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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 
$2,590,783,347, against $2,743,755,636 last w’eek and 
$2,566,515,908 the corresponding week last year.

Clearings— Returns by Telegraph. 
W eek ending J u ly  2 7 . 1907. 19 0 6 .

P er
Cent.

N ew  Y o rk  _ ............... _■......................................
B oston  _________________________________
P h ila d e lp h ia _____________________ ______ _
B altim ore ................................. ...........................
C h i c a g o _________ ________________________
S t. I.ouis ................. .................. ......... ..............
N ew  Orleans _ _ ___________......... .................

SI ,228.037.193 
122.606,993 
113,327,636 

22,159.904 
195,629,462 

47,998,003 
10,813,566

S I ,298,655.796 
121,407,820 
116,379,571 
20,400,637 

173.406,961 
44,231,237 
12,073,504

— 5.4 
+  1.0 
— 2.6  
+  8 .6  

+  12.8 
+ 8 .5  

—  10.4

Seven cities. 5 days . _ ............... ............
O ther cities, 5 d a y s _____________________

S I .740 ,572.757 
4ff0.098.761

S I .787.255,526 
335 ,096,418

— 2.6  
+  19.4

T ota l all cities. 5 d a y s_ _ .................... __
All cities, 1 d a y __________________________

$2.140 .671.518  
450,111,829

$2,122 ,351,944
441,163,964

+  0 .9  
+  1.3

T o ta l a ll cities for w eek . - ............. ......... $2 ,590 ,783,347 S2,566,515,90S +  0.9

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 20, 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 2.9% . Outside of New York the increase over 
1906 is 8.2%.

Clearings at-------
W eek ending J u ly  20.

1907. 1906.
In c. or 

D ec . 1905. 1904.

N ew  Y o r k _______
$

1,611,773,636
$

1,620,418,222 -^0.5
%

1,439,283,238
S

1,268,064 ,868
P h ilad e lp h ia____ 141,539,989 148,987,044 — 5.0 125,130,680 164,171,474
P ittsb u rg h ............. 51,802,927 50,744,499 . + 2.1 9.007,890 40,831,174
B altim ore ............. 26,990,348 26,209,644 +  3.0 23,766.924 21.917 .116
B u ffa lo___________ 8 ,490,847 8 ,331,660 +  1.9 6,659,750 6,253,451
W ash ington_____ 6,258,343 5,231,142 +  19.6 5,028,270 3 ,679,738
A lb a n y .................... 5 ,783,401 5,108,258 +  13.2 4,167,582 3,147,026
R o c h e s te r ............. 3,174,162 3 ,244,168 — 2.2 3,291,923 2 ,702.138
S c r a n t o n ________ 2,354,779 2,128,106 +  10.5 1,864,321 1 ,906,640
S y r a c u s e ________ 2,492,132 1,962,439 +  26.7 1,526,1 6 1.238,080
W ilm in gton_____ 1.355,588 1,240.165 +  9.3 1,168,119 1,016,042
R e a d in g ------ r . . . 1,321,055 1,182,574 + 11.8 1,013,024 1,041,906
W ilkes-B arre____ 1,181.031 1,005,522 +  17.5 937,610 854,123
W heeling , W . Va. 971,967 1,001.690 — 2.9 735,321 728,121
E r i e _____________ 746,397

550,000
702,241 +  6.3 545,138 477,969

G reensbur _____ 589,680 — 6.7 555,269 354,827
Chfste ________ 5 0,862 609.057 —  16.1 485,257 458.773
B in g h a m to n ____ 546.900 516.300, + 5 .9 474.100 406,000
Franklin ............... 274,831 278,119 — 1 2 246,062 222,077
H arrisburg _ _ _ 1,006,925 913,126 +  10.3 ......... ___

Total Middle. . 1,869,126,120 1,880,403,700 — 0 .6 1.665,886,624 1,519,561,443

Clearings at—
I

■ W eek Tillin'! uly  20.

1907. j  1906.
In c. or 

D ec. 1905. 1904.

B oston
$ $

! 165,958,2961 158,159.903
~ % ~  
+  4.9

$
142,531,487

S
1 :7 ,549 ,530

P ro v id e n ce_____ 7.913.100 7 .101.100 +  11.4 7,250,800 0,14 ,800H a r t fo r d ________ I 3,904,835) 3.959  923 — 1.4 2 ,968.490 2.500,303
New H aven  _ 2,725,27( ! 2,020,441 +  4.0 2,339,828 2,288,301
Springfield_______ 2 ,145 ,01( 1,853.323 15.8 1,638,497 1,480,100
P o r t la n d ________ 1,844,601 1.711,382 +  7.8 1,.506,209 1,531,078
W o rc e s te r_______ 1,732,716 1,520,054 +  13.5 1,561,425 1,314.932
Fall R i e r_______ 07,548 804,150 +  12.9 676,059 624,35
New B ed ford ___ 735,458 721,517 +  1.9 524,068 400,49
L o w e l l .................... 088,327 1 514,857: +  33.7 479,937 453.72
H o ly o k e___ 411,104 450,144 — 8.6 3 6.362 495,47

Total New Eng 188,966,580 179,423.400; +  5.3 161,853,228 144,845,81
j C h ica g o _________ 237,708,835 217,645,170] +  9.2 189.042,456 157,934,26
j C in cin n ati____ 28,568,600 25,623,850 +  11.9 23,961,550 28,434 ,25

Cleveland 19,384,846 17,660,467 +  9.8 15,497,384 13,357,28
| D etro it. _______ 15,484,713 12,998,449, +  19.1 10,989,398 9,587,200

M ilw aukee______ 10,973,657 8,809.157! +  24.0 8 .481,055 7 039.949
: In d ia n a p o lis____ 8.599,318 7,843,101 +  9.6 6,444,503 6,749,418
j C o lu m b u s ___. 5,790,700 4,863,700 +  19.1 4,398,100 4.307,700T o le d o __________ 4,109,788 3,898,980 +  7.0 3,279,447 3,298.45.'!i Peoria ....... 2 ,556,177 2,509,709 +  1.9 2,650,130 1.810,201
! Grand Rapids _ 2,484,293 2,195,753 +  13.2 1,951,149 1,844.077i D a y t o n _________ 2,221,045 1,883,120 +  17.9 1,603,372 1.573,390
! E vansville _____ 2.209,468 1,704,124,

893,770)
827,231!

+ 2 8 .6  
+  25.4 
— 9.1

1,470.187
729,94,x
710,803

1,094,092 
666,66-* 
712,223

! K alam azoo . . 1,120,534
t Springfield, III__ 751,718
! Fort W a yn e_____ 780.278 778,011 +  0 .2 899,851

Akron __________ 825,000 666,768! +  23.7 521,700! 636,700
R ockford 650,875 010,392 +  6.6 493,430 495,526
L e x in g to n ______ 646,591 588,534 +  9.9 562,092 004,1^3

) Y o u n g s to w n ____ 1,024,960 501,397 +  82.0 414.488 436,658
I Canton . ________ 520,047 488,979: +  6.4 392,151 515.790
1 South B e n d .... . 501,834 430,500 +  10.6 348,009

Springfield, O hio. 383,102 398,107: — 3.8 383,787! 312.019
Mansfield 394,927 328,845 +  20.1 371,928 181,270
Q uincy 366,627 315,811 +  10.1 383,074 310.000

; B loom in gton ____ 359,501 307,511 +  16.9 312,154 303.744
! D ecatur . _ 356,134 375,338 — 5.1 295,602 250.343
! Jacksonville, III 269.108 280,872 — 4.2 2X9 223 178,600
| J a c k s o n _________ 413,596 247,500 +  67.1 225,000 235.227

A nn A rbor 142.134 120.548 +  17.9 100,232: 80.594
T o t. M id. W est 347 ,718,460 315,816,300, +  10.7 277,200,909 242,943.295

San Francisco___ 42,979,631 40,030,759 +  5 .8 ' 25,929,380 20,753,909
j L os A ngeles_____ 11,315,924 10,252,230 +  10.4 0,081,450 5,409.751
! Seattle _ - 9,692,681 9,000.000 +  7.7 3,977,813 4.103.874

Portland 7,608,714 5,000,000! +  53.4 3,133,346 2.775.941
Salt Lake C ity . 7,789,835 4,928,110! +  58.1 3,457,411 2,298,74.x

j Oakland 2,502,935 4,043,984 — 36.0;
i S pokane_________ 5,777,935 3,748.535i +  54. l! 2,256,80,X 2,068,920

T acom a . 5 ,056,039 3,738,183! + 3 5 .3 1,894,243 1,848.180
Helena _________ 1,500.000 930,495 +  60.2 794,833 418,411
Fargo __________ 448,392 429,722! +  4.3 397,950 425,685

i San Jose 459,499 400,000| +  14.9!
; S ioux F a ll3 _____ 515.000 342.190! +  .50.5! 181,895! 286,562

T otal P acific____ 95,767 185 8 0,406 ,230: +  1 9 .r 48,105,195 46.451,981
i K ansas C i t y ____ 30,318,693 26.106,254 +  15.9 23,729,341 17,486,646
| M in n ea polis .. . 20,898,482 10,360,584: +  27.7 15,003,138 13,206.277

9,820,510 9.395,181 +  4.0 9.034.242 6.077,369
i S t. P au l_________ 9,203,713 8,303,174 +  10.8 0,429,287 5,033,157

D e n v e r .______  . . 8 .261,990 5,031,142 +  46.7 6.401,199 4.137,439
i St. J o sep h _______ 5,473,706 4,359,,803 +  25.0 4,236,797 3,088.734

Des M oin es_____ 2,768,224 2,441,877: +  13.4 2,499,723 1,830,607
Sioux C ity . 1,978,592 1,761,13:'! +  12.3 1,037,124 857,820

; L incoln 990,713 1,422,652! — 30.4
W ich ita . . . . . 1 ,287,525 1,214,055 +  0.1 1,168,801 916.595

• Colorado Springs. 716.742 937,576 — 23.6 784,711 4.50.962
1 D av e n p o rt . ____ 766,820 795,830 — 3.6 010,341 077,229
1 T opeka _________ 9X9.055 909,1591 +  8.8 454,470 809,059

P u e b lo ____ 576.626 510,162 +  13.0 473,555
Cedar R a p id s ___ 600,559 409,251' +  48.2 385,195 403,803
Frem ont 218,768 258.731! —  15.4 220.070 ______ 124.381

T ot.o th er  W est, 94,882,718 X0..X76.563 +  17.3 73.074.600 55,356,075
S t. L ouis _ _____ 60,734,222 54,648,421 +  11.1 53.218.897 46,018,167
New O rleans____ 14,980.810 14,584,927; +  2.8 17,142.727 12,795,254
L o u is v i l le _______ 12,209,703 11,841,051, +  3.6 10.082,360 10,423,313
H o u s to n ................ 11,612,846 8,425,019 +  37.8 0,000,000 4,099,878
G alveston . 5 ,090,500 4,810,000 +  5.8 5,968,500 3 ,159.000
R ich m o n tl_______ 6 ,117,293 5,450,481 +  12.2 5,272,648 3,858,677
Savannah _______ 2,942.520 3,740,551 — 21.3 4,560,230 2.894,343
A t la n t a _________ J 4.070.332 3,674,866 +  10.9 2 ,6 4 0 ,1 11, 2,373,012
M e m p h is________ ! 4 ,268,975 3,578,713 +  19.3 3,911,137 2,864.161
Nashville ____ 3,959,552 3,397,985 + 1 0 .£ 2,809.315 2 ,408,417
F ort W orth _____ 3,772,233 2 ,599,786 +  45.1 2,109.098 1,027,859
N o r fo lk _________ 2,597,040 2.361,713 +  9.G 1,900,825 1,590,742
M o b ile ___________ 1,479,651 1,622,681 — 8.8 1.072,326
B irm in gh a m ____ 2,080,000 1.600,000 +  30.C 1,480,000 1,040,000
C h a ttan oog a____ 1,426,558 1,427,689 — 0.1 885,596 698,401
J a c k so n v il le ____ 1 1,000,925 1,329,177 +  20.4 1,001,720 803,099
K n o x v i l le ___ 1,400,000 1.247,030 +  12.3 1,274,739' 1,274,293
A u gu sta _________ 1,372,558 1.222,897 + 1 2 .3 1,752,221 1,018.863
Little H o ck _____ 1,206,723 1.184,781 +  1.9 886.095 651.103
Charleston_______ 1,250,000 1,150.042 + 8 .6 ' ,259.480: 943,515
Macon ............... 1 5X4.4X3 399.855 +  47.8 403,458: 273,633
B ea u m o n t_______ 467.043 418,959 +  11.5 _  369,954 290.641

T otal Southern 145,294.567 130.717,230 +  11.2 126,073,449: 101.106.371
Total a l l _____ 12.743,755 ,636 2,666,634 ,423 + 2 .9 2,372,537.320, 2.112.329.701
O utside N. Y .  J 1, 31,982 ,000 1,046,225,201 + 8 ,2 933,274,082. 844 ,264,833

Canada—
28,527,958 — 18.9 25,876.291 21.431.378Montreal ............... 1 23,131,467

T o r o n t o _________ 23,710,754 21,499.032 +  8.0 20.139.388 15.237.301
W innipeg___ ' . ___ 11,577,066 9.480.173 +  22.1 7,634.183 5.704.549
O ttaw a .................... 3 ,219.923 3,217,351 + 0 .1 2,300,085! 2.180,249

• V an cou ver_______ 4.182.423 2,708,422 +  54.4 1,679.335! 1,710,508
Q u eb ec .................... 2,133,328 1,921,990 +  11.0 1,870.043 1.527,328
H a li fa x _________ 2,094.793 1,782,258 +  17.5 1,875.310, 1,871,226
H am ilton ............... 1,098,598 1.617,232 +  5.0 1,286,648 1.046,403
St. J o h n _________ 1,412,019 1,234,021 +  14.4 1.143.3211 1,005.288
L ondon  _________ 1,409,584 1,144,057 +  23.2 933,925! 779,437
C a lg a ry .................. 1,357,737 1,030,274 +  31.8 _______ _______
E d m o n to n ............ 1,098,726 930,511 + 1 8 .1 1 _______ -----------
V ic to r ia .................. 1,131,777 901,840 +  25.5 799.373 753.162

T otal C anada. 78,158,195 76,445,125 +  2.2 65,537,908! 53,246,989
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“ RAILWAY AND INDUSTRIAL” SECTION.
A new number of our “  Railway and Industrial” 

Section, revised to date, is sent to our subscribers to
day. The editorial discussions in the same embrace 
the following topics: "  New York Improvements oi 
the Pennsylvania RR.”  and “  Investigation of Acci
dents.”

THE FINANCIAL SITUATION.
The market keeps unstable. No sooner does the 

optimist settle into a half belief that things have 
passed the dangers that threatened the industrial 
situation, and a few stocks, encouraged by that belief, 
have begun in a half-scared, timid way to creep up 
on a comparison with last year’s smaller earnings and 
fresh promises of higher dividends—no sooner are 
these signs of new life in evidence than something like 
a suggestion of a new outflow of gold to Paris sends a 
tremble all through the list, and the gain in values and 
hope is gone. This was the story which was afloat 
with other discouraging addenda (strike in Steel Cor
poration, small gold exports to Canada, &c.) on 
Tuesday. The presumption of a new gold outflow to 
Europe had its origin in higher rates for sterling 
exchange, and in the failure of the Manchurian loan 
reported as depressing materially the London money 
market, an announcement that also had in turn an 
ominous sound to our borrowers here that have been 
making demands on that centre with their finance bills, 
the supply of which, we reported last week, had been 
consequently restricted.

The next day (Wednesday) the entire complexion 
of affairs changed. There seemed to be no essentially 
new features, except we may call a swaying by rumors 
and sentiment new features—of which there was an 
abundance. Chief among tfeese was a repetition of 
the report which had been afloat on Monday that the 
dividend on the Southern Pacific common was to be 
raised from 5% to 6%. That meant much, according 
to the market view at least, for Southern Pacific 
advanced 4 points almost with the opening hour of 
the Exchange, and Union Pacific 2% points, while the 
most of the list showed evidences of the upward ten
dency. Little regard was had to any other circum
stance. The Steel Corporation strike was thought 
much less of as an adverse fact, more as it ought to 
be, and the firmness in foreign exchange passed with
out notice. No stock can be used more easily as a 
purely speculative venture, affording more plausible 
reasons as a basis for rumors of a movement up or 
down, according to the humor of the moment, and be 
worked with more or wider effect than Southern Pacific. 
Earnings are good; the road acts as a kind of centre of 
considerable influence on several large properties; it 
has the ability to increase its dividend or to withhold 
it; while it is held so as to be easily handled. It was 
not a very exhilarating fact, however, that the total 
sales at the Exchange Wednesday were only 676,000 
shares, of which Union Pacific and Southern Pacific 
reached 350,000 shares. We hardly think that can 
be called a bull market. Thursday the market, as its 
recent habit is, went all to pieces again; and Friday 
lethargy was the prevailing feature.

An issue has been raised in North Carolina that is 
worthy of the attention of every citizen of these

[ V o l . l x x x v .

United States. We emphasize “ these” because the 
Central Government was so named, and in the instru
ment which consolidated the thirteen units the Act 
was so worded as to be a compact of limited powers; 
and further, so as all powers which were not specifically 
granted were expressly reserved by the States. Conse
quently we do not refer to this incident here because 
we think it is in itself and as it stands of any great 
moment. In subsequent columns we have to-day at 
considerable length set out our views respecting the 
affair and need not repeat them here. The issues 
raised are questions for the courts to settle and will, 
no doubt, be settled in an orderly way.

Our purpose, however, was simply to refer to the 
great excitement which has been caused by the affair 
in North Carolina and the interest shown in the general 
subject in other States through a mistaken interpreta
tion of what is transpiring. By accident it so hap
pened that the official who was raised to and who 
now occupies the highest position within the gift of 
the people has publicly proclaimed that he has found 
one—yes, two—clauses of our Constitution which 
permit, if stretched, to so broaden the natural meaning 
of the Constitution as to give the Central Government 
almost, if not quite, absolute power. Were that 
policy to succeed, centralization in its most absolute 
form would be the result, and if the chief ruler so willed 
he might become a more autocratic boss than any 
country has ever suffered from. What, therefore, 
claims general interest is the fact that the scare now 
prevailing in North Carolina is merely representative- 
of the scare which would extend all over the country 
if it apeared possible that President Roosevelt’s pur
pose could prevail, or if the person who was elected 
would carry out the same idea. The people ought to 
see to it that the political platforms of both parties 
at our next election are sound on this burning question 
of restraining any disposition to take the bars 
down.

One incident of the week which seems to reflect the 
apathy of London investors,as well as the conservative 
policy which has been adopted by British bankers r 
was the utter failure of the South Manchurian Railway 
loan for 20 million dollars that was offered in London 
on Tuesday. The syndicate of bankers announced 
with the issue of the loan that it had been so attractive 
to investors that subscriptions were at a premium. 
But, strange to say, the underwriters, when the bids 
were opened, found they would have to assume about 
50% of the loan, indicating a remarkable paucity of 
public bids therefor. The bonds were, as we stated in 
this column last week, guaranteed by the Japanese 
Government; they were intended to provide capital 
for the development of railway transportation in the 
province of Manchuria, which was acquired through 
the Treaty of Portsmouth. They bear 5% interest 
and the emission price was 97; moreover, they were of 
such a character as might ordinarily be expected to 
make them popular with investors; but the issue was 
a fiasco.

The reason for this failure is not far to seek. British 
bankers are endeavoring to promote the efforts of the , 
Bank of England to accumulate a reserve sufficient to 
prevent the financial and business interests of Great 
Britain any longer to be embarrassed by the mainte
nance of a Bank discount rate which is obstructive of

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



Ju l y  27 190*.j THE CHRONICLE. 185

that progress so necessary for a commercial centre of 
London’s importance. These bankers have, by adopt
ing a policy of conservatism in negotiating finance 
bills, sacrificed some portion of a business which has 
heretofore been quite profitable; they have permitted, 
though unwillingly, the Bank of France to attain a 
dominating financial position in Western Europe, and 
they suffered, last year, the humiliation of the Bank’s 
borrowing from the French Bank of a sum which was 
necessary thus to be obtained in order to prevent the 
development of a critical situation. Until, through 
their voluntary sacrifices and through forbearance of 
operations which might result in more or less embar
rassment to the Bank and to the discount situation, 
there shall be a substantial recovery in the Bank’s 
prestige and financial power, British bankers cannot 
be expected to encourage negotiations even of such a 
profitable character as that of the above-mentioned 
loan, and offerings of such a nature will have to be 
made at centres where the employment of capital is 
not restricted by necessitous circumstances.

There seems to be some prospect of at least a partial 
recovery of the British Bank’s prestige, though the 
progress will, most likely, be slow. Gold is now flow
ing uninterruptedly into that bank’s reserve; this week 
5 million dollars of the Cape metal will be offered in 
the market and next week one million from Australia. 
If there shall be no competition for this gold the Bank 
will probably secure the bulk of it; the market price of 
gold bars is now 77 shillings 9)4 pence per ounce, so 
that the metal will be obtained at a reasonable cost. 
But while gold is thus being accumulated it is, at the 
same time, being withdrawn from the Bank; it would, 
indeed, seem as if the demands of all commercial coun
tries, except France and America, are concentrating 
upon London. Egypt, South America and India are 
more or less in need of the metal. Germany’s pros
pective requirements are great and gold is now mov
ing to the British provinces in response to the season’s 
usual demand. Egypt requires the metal for the re
inforcement of its Bank’s position, that was somewhat 
impaired during the late crisis; she will ask payment in 
gold for her cotton crop, which is large. Argentina is 
drawing gold for her cereals and Brazil seeks to borrow 
on account of her valorization plan, though she will 
probably have t6 defer her requirements until the 
London investment situation improves. According to 
Mr. Morley, Finance Minister of India, the Council 
has accumulated a gold reserve of 623  ̂million dollars, 
derived chiefly from silver coinage profits, which re
serve has been largely invested in British Government 
securities; after the present year and until the reserve 
reaches 100 millions, half the profit on coinage, to
gether with interest accretions, will be added to re
serve, thus making it probable that for some time India 
will be in the market for the metal. Germany’s tense 
discount rate will most likely threaten withdrawals 
of gold from London; even if such withdrawals shall 
be resisted, the German situation will be more or less 
of a menace to London.

Under these conditions, present and prospective, 
of the British markets, it would seem that we cannot 
reasonably look for any financial aid from London 
should we need it, either through the financing of our 
securities or of our cereal and cotton crops. Paris 
may contribute thereto to whatever extent may be 
profitable to French bankers, but, presumedly, any

attempt by us to obtain British capital or gold will be 
more or less vigorously resisted at its inception. 
The suggestion that we may require assistance seems 
already to be seriously regarded. It is insisted by 
London financial journals that the American money 
market can be provided for by obtaining gold else
where than from Europe and by the Secretary of the 
Treasury placing all the receipts from revenues with 
depository banks. The right course to follow, it is 
urged by these journals, is for British bankers to limit 
the amount of finance bills so that there will not be 
the danger of stringency in London and possibly of the 
Bank of England being obliged again to advance its 
rate of discount to 6%.

Foreign exchange gradually advanced this week to 
rates which seemed to make probable an early resump
tion of gold exports to Paris; the maintenance, how
ever, of a sterling rate at the French capital on London 
at 25 francs 16 centimes was apparently the only 
obstacle to the movement, assuming that the Bank of 
France would contribute thereto by advances on the 
metal while it was in transit. Some bankers express 
doubts as to whether the Bank will offer this induce
ment, claiming that the institution seemingly now has 
enough for its purposes, having accumulated since 
the first week in May nearly 41^2 million dollars. It 
appears likely, though, that the Bank would scarcely 
neglect the opportunity to secure more gold, inasmuch 
as it could be obtained at comparatively small cost; 
moreover, it could, at the present time, be employed 
quite profitably in investments on the London market. 
On Friday rates for sterling exchange were so strong 
that it seemed probable that gold would move to Paris 
next week, and it was regarded as likely that such 
shipments would be aided by the Bank of France.

Mr. William J. Bryan has announced his position 
with reference to what he conceives will be the issues 
in the Presidential campaign of next year, and his 
views of course possess considerable interest as those 
of a possible Presidential candidate. He gives it as 
his opinion that Government ownership of railroads 
is not an immediate issue and is not likely to be among 
the matters that will be discussed next year. He says 
that “ a large majority of the people still hope for ef
fective regulation, and while they so hope they will not 
consider ownership.” In this we think Mr. Bryan is 
entirely right, and he might have gone further and 
said that the people of this country will hesitate a long 
while before they will even entertain the idea of Gov
ernment ownership. Mr. Bryan has been criticized 
a good deal since he made this utterance with reference 
to Government ownership, and we think rather un
fairly. The disposition has been to regard the an
nouncement as an indication that he wras ready to 
abandon the idea of Government ownership after hav
ing thrust it so prominently before the public only a 
year ago, on his return from abroad. It is due Mr. 
Bryan to say that when he made his speeches on this 
question last year, he was very careful to intimate 
that the question was one for the future, and that 
doubtless considerable time must elapse before the 
public mind would be ready for such a question, or 
could be educated up to the point where the idea 
would receive support.

In Mr. Bryan’s estimation, the three live issues of 
the day are the trust question, the tariff question and
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the railroad question. As far as our observations go, 
absolutely no interest is felt by the great mass of the 
public in the tariff question, and it seems to be flatly 
impossible to galvanize it into life. There are left, 
therefore, only the trust question and the railroad 
question, and there Mr. Roosevelt, Mr. Hughes and 
the other leaders in the dominant party have been 
stirring things up in such a lively fashion that it is 
difficult to see how the most fastidious radical could 
improve on their work, or how even Mr. Bryan, if he 
were in power, could do more in that direction than 
they have done. Mr. Bryan, indeed, gives Mr. Roose
velt a certificate of character, saying that the Presi
dent has partially adopted the Democratic view re
garding railroad regulation, but so far, he adds, the 
Republican leaders have absolutely opposed effective 
regulation. He argues that the President is helping 
to educate the people up to the need of railroad regula
tion, but his (the President’s) party, under its present 
leadership, is powerless to accomplish this or any oth^r 
important reform.

What, then, would Mr. Bryan have the Democratic 
party do? Note what he says: “ If the Democratic 
party will clearly and unequivocally demand, first, the 
ascertainment of the value of all the railroads; second, 
the preventing of over-capitalization; then, third, the 
reduction of rates to a point where they will yield only a 
reasonable return upon thS real value of the roads— 
if the party will do this , it will commend itself not only 
to Democrats, but to those Republicans who have been 
led to study the railroad question.”  This is an in
teresting program, but it is the identical plan of 
campaign which Mr. Roosevelt, through the whole of 
his administration, has been carrying through with 
so much industry and energy. Every one of the points 
enumerated by Mr. Bryan has already been made by 
Mr. Roosevelt, and"''the latter has the advantage of 
being in power and of thus being in position to give 
prominence, if not effect, to the ideas. Mr. Roosevelt 
quite recently expressed himself in favor of ascertain
ing the value of railroad property; he has declared him
self opposed to over-capitalization; and it is well known 
that he would look with favor to “ the reduction of 
rates to a point where they will yield only a reasona
ble return upon the reaDvalue of the roads.” Thus 
Mr. Bryan has nothing to offer except what we are 
already getting through the dominant party—barring 
the idea of Government ownership of the railroads, 
which he thinks is an issue for which the public mind 
is not yet ready. Possibly even this last remnant may 
soon be taken away from him, for there have been 
semi-official intimations recently that some one high 
in authority at Washington believed it would be a 
good thing for the National Government to buy a lit
tle stock of every railroad in the country, and obtain 
representation on their boards off directors, in order 
to see what was going on and with the view to better 
controlling the roads. Of course the initial purchase 
would be simply an entering wedge. Mr. Bryan’s 
declarations merely go to show that on his platform 
there would be no difference in policy or in issues be
tween the two great political bodies. Every one 
knows it is impossible to win a political contest in 
that way. If the Democrats hope to have a ghost of 
a show at next year’s election,they must put forward 
a conservative man who will not be afraid to come out 
plainly against the^radical tendencies|o thef'dominant

party. Then, indeed, the campaign would become 
lively, and we believe those who are so strenuously 
advocating the adoption of State socialism and other 
radical doctrines would be surprised at the result.

We think it a little unfortunate that the Public 
Service Commission for this part of the State should 
among its very first selections have retained Mr. Wil
liam M. Ivins as special counsel to conduct an investi
gation of the Interborough-Metropolitan and Brooklyn 
Rapid Transit systems. Against Mr. Ivins’s charac
ter, of course, nothing can be said. But there is grave 
doubt whether he can act with the impartiality that 
carries conviction in such a task as that assigned to 
him. Mr. Ivins was a candidate for Mayor in the 
three-cornered contest of two years ago in this city, 
when Mayor McClellan and Mr. Hearst competed with 
him for honors in that memorable contest. His utter
ances during that campaign showed that he was not a 
man who had much regard for conventionalities and 
also that he held so-called “ advanced ideas” on many 
of the public questions of the day. The small vote that 
he received on that occasion—he standing third in the 
race—seems to have soured him, and since then he has 
frequently in public utterances acted as the champion 
of Mr. Hearst and also espoused some of the doctrines 
advocated by that gentleman, who, as is known, is 
particularly hostile against the interests in control of 
the Interborough-Metropolitan Company. We are 
told in the newspapers that a year ago Attorney- 
General Mayer engaged Mr. Ivins as special counsel to 
investigate a particular charge made against the 
Metropolitan Street Ry. Co, and that on that occasion 
he was prepared with a list of over one thousand 
questions, but that after two hearings had been held, 
the matter was dropped by the Attorney-General.

Of course, Mr. Ivins will have power to ask these 
questions now, as the Public Service Commission 
has vested him with complete authority, he being 
privileged (as one of the newspaper reporters put it) 
“ practically to take possession of the effects of the 
two corporations and to take advantage of the oppor
tunity to gather data to be used against the companies in 
the coming inquiry.”  Mr. Ivins himself has said that 
he would put a force of lawyersand accountants to work 
at once in pushing the investigation. But supposing 
the work is done thoroughly, will it have the value 
that should attach to an investigation of this kind? 
Will the results of the investigation be accepted as con
clusive? If he undertakes to criticize the manage
ments or the finances of these properties, will there not 
be a disposition to say that he started out with pre
conceived notions? This is the reason why we think 
it would have been better if the Public Service Com
mission had appointed an entirely disinterested man, 
who could be depended upon to proceed without bias 
or prejudice. In that case the results would have been 
entitled to great weight. In making investigations of 
this kind, the Commission possesses opportunity for 
doing some good work, and it would be a matter of 
deep regret if this possibility should in any manner 
be impaired through the failure to exercise due caution 
in the selection of the appointees.

Pennsylvania, like New York, now has a law re
quiring trust companies[to keep stated reserves against 
their deposits, and indeed the Pennsylvania statute
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seems to have been modeled in great part on the New 
York law. We printed the new Act in full in our 
"Bank Items” department June 1, and attention is 
again called to the matter by the fact that the Attor- 
ney-General of the State has just been called upon to 
interpret some of its provisions. The law relates not 
alone to trust companies but to “ all banks, banking 
companies, savings banks, savings institutions and 
companies authorized to execute trusts of any descrip
tion and to receive deposits.” The Act was approved 
May 8 and under it all these classes of institutions are 
required to keep a reserve of 15% against deposits, 
subject to check or payable on demand, and a reserve 
of 73̂ 2% against time deposits. One-third of the 15% 
reserve must consist “ of either lawful money of the 
United States, gold certificates, silver certificates/’ 
bank notes or Clearing House certificates. One-third 
may consist of money on deposit in any bank or trust 
company in Pennsylvania or in any bank or trust com
pany in any other State located in any city designated 
as a reserve city which has been approved by the Com
missioner of Banking'. Still another third may con
sist of bonds of either the United States, the Common
wealth of Pennsylvania, or any city. county or borough 
of that State, and bonds which now or hereafter may 
be authorized by law as legal investments for savings 
banks or savings institutions in Pennsylvania. It 
was this last clause the Attorney-General was called 
upon to construe, the question being whether by its 
wording the clause restricted the municipal bonds that 
may be held to those issued only by Pennsylvania 
cities or whether the holdings may consist of municipal 
securities generally in which Pennsylvania savings insti
tutions are allowed to invest. The Attorney-General 
takes this latter viewand holds, as a consequence, that 
bonds of every State in the Union may be bought that 
have not within ten years previous to the making of the 
investment defaulted in the payment of either prin
cipal or interest; also bonds of any city, county, town 
or village of any State issued pursuant to law.

It will be observed that only one-third of the 15% 
reserve required against demand deposits need consist 
of cash. There are very few trust companies in Penn
sylvania which in magnitude rank with those in this 
State and there are no figures available to show con
clusively what effect the new law will have in de
pleting supplies of cash. Pennsylvania financial insti
tutions make returns twice a year to the Commissioner 
of Banking at Harrisburg and the last reports showed 
their condition for May 28. A little pamphlet issued 
by the “ Commercial List and Price Current” of Phila
delphia gives the figures for that date for all the insti
tutions in Philadelphia, including savings banks and 
commercial banks, as well as trust companies, to all of 
which the new law applies. This compilation records 
a grand aggregate of deposits of $3i6,035,585. The 
total, however, covers not alone demand deposits, on 
which the aggregate of reserve must be 15%, but also 
time deposits, on which the reserve is only 73^%. 
Cash on hand at the same date footed up $33,801,749, 
which is more than 10%, whereas 5% would be suf
ficient under the new law. But it is impossible to 
state what items are included under the heading 
“ cash on hand.” Taking such a prominent institu
tion as the Girard Trust Company of Philadelphia, 
we find that it reported May 28 deposits subject to 
check of $28,913,087, on which 5% would amount to

$1,445,654, whereas this institution at the same date 
held cash on hand of $1,538,178. Thus no enlarge
ment of cash holdings was necessary in the case of 
that company and doubtless this is true also of some 
of the other companies. It remains to add that the 
new law allows the reserve fund to be created grad
ually, as was the case in this State. The full amount 
of reserve need not be held until Jan. 1 1908. Three- 
fifths was required within thirty days after the Act 
became a law, an additional fifth will be required by 
Sept. 1 and the final fifth on Jan. 1 1908.

The question of the duties between railroads and 
shippers respecting furnishing and using cars recalls 
to mind a statement made in February last b 3̂ Presi
dent Smith of the Louisville & Nashville to the com
mittee of the lower branch of the Alabama Legislature, 
having in charge a bill to require common carriers 
“ to furnish cars and to provide a penalty for failing or 
refusing to do so.” The new Utilities law of this State,, 
as we have noted, carefully requires railroads to fur
nish cars at all times, but omits to require consignees 
to furnish them by prompt release. Mr. Smith ob
jects to the phrase “ reciprocal demurrage,” as implying 
that the obligation in this matter is equal on both sides; 
but, since obligation clearly does lie against both, it 
is hardly useful to'discuss which is the greater. The 
rule is nearly uniform through the States that, after a 
reasonable time, the carrier’s responsbility for unde
livered property becomes that of a warehouseman; 
that he may store the property, at a proper charge, 
and may insure it , and that after a certain time it may 
be sold. By like reasoning/the carrier has a right to 
make a reasonable charge on goods which the consignee 
leaves in its cars, and thus the demurrage rule grew up; 
but it was not uniformly enforced. When business 
Avas dull and carriers were competing for it, consignees 
sought and sometimes obtained permission to store 
property in cars for indefinite times, and brokers or 
commission men learned to turn this to their advantage 
by ordering large quantities of property shipped, tak
ing their chances of selling; then, when the conditions 
changed, the carriers became embarrassed in turn for 
lack of cars, and they sought to reinstate the storage 
charge. This irregularity led to forming associations 
for the special service of enforcing like rules upon all, 
with a common agent representing all the carriers in 
a certain district, collecting^for them the storage charge, 
called demurrage.

But, although carrier and owner of freight have a 
common interest iii prompt movement, this interest 
naturally does not always work for the benefit of both, 
particularly in case of bulky articles of low value, such 
as lumber, coal and hay. An example is cited of Mo
bile, a large export shipping port of lumber especially; 
this lumber, sold for export, to be re-shipped at asome- 
what indefinite date, depending on the arrival of ves
sels, will cost the consignee a special charge for unload
ing and storing unless he can manage to keep it on 
the cars until the vessel arrives. During July and 
August last a great accumulation of lumber Occurred, 
which was so aggravated by the storm in September 
following that conditions became desperate, the Louis
ville & Nashville road being threatened with a stoppage 
of through freight movement, while lumber interests 
were in especial distress for lack of cars. On Dec. 15 
a statement was made-up o^the^numbers’ of^oaded cars
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and the times they had been on hand. Of 193 cars 
of lumber, 52 had been on hand more than a fortnight, 
and some had stood since October; of all classes of 
freight, 524 carloads had been held from three to sixty 
days and on Dec. 29 it was found that 33 cars on hand 
Dec. 15 were still held there by their loads. To relieve the 
stress, the carrier had to temporarily stop shipment 
of some classes of property to Mobile, and even to un
load and store oil cake and lumber in some cases; 
meanwhile, many shippers, especially of lumber, were 
in acute distress for lack of cars.

■Naturally, the thought returns to the complaint of 
several Chambers of Commerce, that the railroads are 
unable fully to meet existing demands. That is ad
mitted, but a drastic penalty for this shortcoming 
would not enable companies to increase their facili
ties; it would rather tend to make such increase im
possible. Mr. Smith estimates that certain better
ments on the South & North Alabama (and a similar 
remark is measurably true of many other roads) will 
cost not less than 15 millions, and would ordinarily 
take five years; but that at present neither that nor 
the Louisville & Nashville can obtain the funds.

It ought to be too plain to even need stating that 
vengefully flying at railroads because of any faults 
of operation and lack of facilities can never increase 
track and rolling-stock.

The bad example set by New York in new and wild 
insurance statutes was at once taken up elsewhere. 
In several States it was held in check, with some diffi
culty, by the rational plea that it was certainly wise 
to wait and see how the New York attempts worked 
out. The Texas Legislature, however, could not be 
restrained by this or any other argument, and a meas
ure was rushed through, against protest, the effect of 
which, as already noted, was to drive most of the im
portant life companies out. Next to Texas, the worst 
attack of what can hardly be called less than mania 
has fallen upon Wisconsin, where a batch of new bills 
was passed which caused about a dozen of the most 
important companies, a week or two ago, to warn Gov. 
Davidson that if he signed them they should be com
pelled to withdraw; one of those companies was the 
Northwestern Mutual of Milwaukee, so that Wisconsin 
was threatening its own company with intolerable re
quirements. In conference with the Governor, the 
representative of the companies is reported as saying: 
“ I state plainly, Governor, that we do not understand 
these bills; our actuaries do not understand them; 
the Wisconsin committee does not understand them; 
the committee in the Legislature does not understand 
them; the Assembly does not understand them; the 
Senate does not understand them.” Then we read 
this: “  ‘and the Executive does not understand them,’’ in
terrupted Gov. Davidson.” After this astonishing 
concurrence of opinion, the reader inevitable puts for 
himself the unanswerable question, which the insurance 
representative instantly put in retort, “ Then why 
should he sign them?” Why should an Executive 
■approve bills which nobody concerned in discussing 
them or in enacting them understands, and which he 
admits he does not understand?

The meaning is, not so much that the bills are unin
telligible as a piece of composition, as that their actuar
ial effect in practice is utterly indeterminable in ad
vance .^ It would once have been deemed incredible

that an Executive could approve bills whose character
ization as thus made to him he not only adimtted, 
but emphasized by repeating it as respects himself; 
and yet this Executive has actually approved what he 
says he cannot understand, and the companies are now 
considering whether a very few modifications since 
made in some of the bills will make it possible for them 
to remain in Wisconsin, or, at least, to defer withdrawal 
until somebody discovers what the bills mean.

Could there be a more striking proof of the strange 
erraticism of emotion (if it is not called madness) 
which has seized upon the States successively, after 
seeming to begin with the nation at large, than this 
headlong rush to enact measures which are not only 
unprecedented in radicalism, but are so empirical that 
nobody can do more than hazard a guess as to what 
their effects may be? The only thing certainly known 
about them is that they are apparently “ against” 
corporations. A cynic might suggest that so much 
restricting and regulating of corporations is a waste of 
power, since if they are really so bad the short and sim
ple remedy would be to legislate them all out of ex
istence; but the more violent this turning upon corpora
tions, as if they were public enemies, the more surely 
will the evil cure itself. The signs that reaction is 
setting in are showing themselves on every hand.

Immigration statistics for June indicate that the 
movement of aliens to the United States has continued 
large, though the aggregate of arrivals for the month 
fell below the total recorded in May. That there 
should be a falling off is, however, not surprising, for 
not only was the May 1907 total the greatest ever 
reached, but May of each year is the month in which 
the movement reaches its maximum. The total, 
however, in June was still 154,734, which compares 
with 119,900 in the like period of 1906 and 112,315 
in June 1905, about 80% of the number in each in
stance passing through the port of New York. As in 
earlier months of this and all recent years, the major 
portion of the arrivals has been from Southern Europe 
—Italy and Austria-Hungary—although the Russian 
Empire made a very large contribution.

For the fiscal year ended with June the number ad
mitted exceeded all previous records, reaching the 
imposing total of 1,285,349, or 184,614 more than in
1905-06, when the aggregate was 1,100,735, or 258,850 
greater than in 1904-05, when the total arrivals were 
1,026,499. A notable feature of the movement the 
last decade has been the steady and generally rapid 
increase in the number arriving year by year, as con
trasted with the fluctuating tendency in earlier years. 
As far back as 1882-83 the aggregate immigration was 
603,322, but from that figure there was a gradual drop 
to 334,203 in 1885-86; and it was not until 1891-92 
that the first-mentioned total was exceeded, 623,084 
aliens landing here in that year. After that date the 
movement declined uninterruptedly until 1897-98, 
when only 229,299 arrivals were recorded. Noting 
the progress by decades, we find that in 1876-77 the 
immigration was 141,857, in 1886-87 it reached 490,- 
109, in 1896-97 it was 230,832 and in 1906-07 it reached, 
as already stated, 1,285,349.

As to the nationality of the 1,285,349 arrivals in
1906-07, no less than 339,000 came from Austria- 
Hungary, or over one-quarter of the total; Italy sent 
286,000 and Russia 256,000. These three countries,
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therefore, furnished nearly 70% of the aggregate in 
the year just closed, or a proportion almost identical 
with that of 1905-06, the ratio of each being about the 
same then as now. These same nationalities, further
more, have made up the bulk of the arrivals the last 
decade. Previous to that date, down to near the 
beginning of the last decade, immigrants came in 
greatest numbers from Northern Europe—from Ger
many, from Scandinavia and Great Britain. In 
1882-83 these three gave 414,533 out of a total immi
gration of 603,322; ten years later, in 1892-93, it was 
only 259,603 out of 502,917, and in 1902-03 but 179.- 
522 out of 857,046. For the year 1906-07 some in
crease in number is shown, but the proportion of the 
total is smaller than ever, the comparison being be
tween 194,264 out of 1,285,349, or only 15% of the 
whole, which contrasts with over 20% in 1902-03, 
over 50% in 1892-93 and nearly 70% in 1882-83. It 
is also worthy of mention that in the last few years the 
arrivals from Ireland, as well as from Germany, are 
less than from England.

But, after all, the nationality of the immigrant is 
a matter of secondary importance, the prime essentials 
being ability and willingness to work and a law-abiding 
disposition. Given those, the foreigner will be quickly 
assimilated; without them deportation or debarment 
cannot be too quick. There is need in almost every 
section of the United States for an increased and in
creasing supply of labor, such as the newcomer can 
furnish, and at good wages. So, as the slang phrase 
goes, it is up to him to make good.

To what extent the new law that went into effect 
July 1 will restrict immigration (if at all), it is as yet 
too early to determine. It will of course depend 
largely upon the manner in which the new provisions 
are administered. The intent certainly is not to 
restrict immigration generally, but rather to improve 
the class of entrants. One feature of the law, the 
establishing of a Division of Information, cannot be 
too highly commended. Its duties, as announced, 
are to promote a beneficial distribution of aliens 
among the States and Territories where immigration 
is desired; and, in line with the announcement, 
Mr. T. V. Powderly, Chief of the Division, has ad
dressed letters to employers of labor throughout the 
country requesting information that may be of value 
in the work. He particularly asks the number for 
whom employment can be found, class of labor re
quired, wages paid, nationality desired, whether quar
ters are provided, rents, &c., &c. That provision also, 
if properly carried out, should certainly do great work 
in solving the labor problems of the South and West.

Steps have been taken to make a test of the new 
immigration laws in so far as they involve the right 
of a State to promote immigration by advancing 
passage money. An amicable understanding in thve 
matter has been had between the Louisiana State 
Board of Agriculture and the Federal authorities at 
New Orleans, and agents of the Board left for Cuba 
on Wednesday provided with funds to advance to 
inhabitants who may be willing to settle in Louisiana. 
The intention is to get the case into court as speedily 
as possible, as it is believed that one of the principal 
problems the South has to solve hinges on the outcome.

There was no change in official rates of discount by 
any of the European banks this week; unofficial or

open market rates were of 1% lower at London,
34 of 1% at Berlin and Frankfort and unchanged at 
Paris. There were rumors of intended emissions of 
new loans in London, which unfavorably affected high- 
grade securities; though discounts were lower, specu
lation and investment business were dull.

The feature of the statement of the New York Asso
ciated Banks last week was an increase in the surplus 
reserve by $2,211,025 to $9,088,075. This was due 
to a gain of $2,768,900 in cash, less an increase of 
$557,875 in reserve requirements. Loans were ex
panded $414,100 and deposits were augmented $2,- 
231,500. The bank statement of this week should re
flect, among other items, the receipt of $430,000 
Klondike gold, a shipment of $1,150,000 to Canada and 
a disbursement of $3,400,000 from the Sub-Treasury 
through pensions and other obligations, including 
matured 4% bonds; the outstanding volume of the 
latter has now been reduced to $13,290,400. ^

The improvement in bank conditions, as indicated 
by last week’s statement, the promise for a further 
increase in reserve this week, and the comparatively 
light demand for Stock Exchange purposes, contrib
uted to the maintenance of low rates for money on 
call. Some of the trust companies which were unable 
to loan at better rates than they were receiving for 
those of their balances that were on deposit with banks 
refrained from disturbing such balances, thus increas
ing the loanable supplies of the banks. While money 
on call was abundant, offerings of time loans for the 
longer periods of maturity were light and rates were 
firm. Banks are now making preparations to meet 
the usual autumnal drain from the interior for crop- 
distribution, and they are freely loaning only on call 
or for short time; trust companies that are not subjected 
to this drain are demanding full rates for their loans. 
Money on call, representing bankers’ balances, loaned 
at the Stock Exchange during the week at 3% and at 
2%, averaging about 2 ^ % ; banks loaned at 2% as 
the minimum and trust companies at 2 ^ % . On 
Monday loans were at 3% and at 2J^% with the bulk 
of the business at 2%%• On Tuesday transactions 
were at 2%% and at 234% with the majority at 2%%. 
On Wednesday loans were at 3% and at 2% with the 
bulk of the business at 23^% . On Thursday transac
tions were at 3% and at 234% with the majority at 
2M%- On Friday loans were at 3% and at 234% with 
the bulk of the business at 234%. Time loans on good 
mixed Stock Exchange collateral were quoted at 4% 
for thirty days, with only a small business; 4*4@43^% 
for sixty days, 5% for ninety days, 5^4@53^% for 
four, 53^@5%% for five and 6% for six months. 
Commercial paper was quoted at 53  ̂@6%  for sixty 
to ninety day endorsed bills receivable, 6% for prime 
and 63^% for good four to six months single names. 
Corporation notes having from one to four years to 
run, and bearing 4@5%interest, are quoted at a dis
count, though yielding approximately from 43  ̂ to
7 K % -

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 ^ % . The 
open market rate at Paris is 334% and at 
Berlin and Frankfort it is 4 ^ @ 4K % - According 
to our special cable from London, the Bank of England

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



THE CHRONICLE. [ V o l . l x x x v .

gained £497,861 bullion during the week and held 
£36,449,829 at the close of the week. Our correspond
ent further advises us that the gain was due almost 
wholly to purchases in the open market. The details 
of the movement into and out of the Bank were as 
follows: Imports, £481,000 (of which £5,000 from 
Paris and £476.000 bought in the open market); ex
ports, £72,000 (wholly to South America), and receipts 
of £89,000 net from the interior of Great Britain.

The foreign exchange market was generally dull 
though with a strong undertone this week. Inactivity 
on Monday was attributed to the fact that there would j 
be no mail until Wednesday, but there was a good 
demand for that day’s steamer, remitters being 
desirous of absorbing bills in order to meet somewhat 
urgent requirements. There were scarcely any com
modity drafts offering and few finance bills, so that 
the market w*as insufficiently supplied; consequently, 
rates steadily rose. Long was directly influenced by 
easier London discounts, which made this class'of 
bills available for remittance; short was in good re
quest, but cables showed the greatest improvement, 
indicating a demand for prompt payments of obliga
tions. The weekly New York foreign trade statistics 
seemed to offer some explanation, if any was needed, 
for the strength of the exchange market . On Tuesday 
afternoon the tone grew active with a .good demand 
for all classes of bills, and influenced by this inquiry, 
short rose 15 points and cables correspondingly , leading 
to some expectations of a resumption of gold exports. 
With the ruling high rates for sterling at Paris on Lon
don, however, gold shipments to the French capital 
would be impracticable unless the Bank of France 
should-offer the inducement of interest on the metal 
while it was in transit. The tone continued strong, 
with unimportant recessions in rates, and on Thursday 
the highest prices of the week up to that day were again 
recorded, and one feature was an advance in franc 
cables. A rumor was then current that arrangements 
had been made to ship gold to Paris through the em
ployment of franc cables for cover, as the export in this 
way would, it was said, be more profitable to the ship
per if interest in transit were allowed than would be 
the case were sterling cables sold against the shipment. 
The above-noted rumor could not be confirmed, though 
it was regarded as likely to have good foundation. It 
seemed evident that if bills could not be procured in 
volume sufficient to meet the requirements of remitters, 
and if the demand should continue more or less urgent, 
gold would have to be shipped in lieu of exchange and a 
way found to make such shipments profitable. On 
Friday a sharp rise in exchange was accompanied by a 
report that gold would be shipped to Paris next week, 
aided by advances by the Bank of France. Nomi
nal quotations for sterling exchange are 4 84@4 85 
for sixty day and 4 87*^@4 88 for sight. On Satur
day of last week the market was dull and irregular, 
with a fall, compared with the previous day, of 5 
points for long, to 4 8365@4 8375, a rise of 5 points 
for short to 4 8685 @4 8695 and of 5 points for cables 
to 4 8730@4 8735. On Monday long advanced 5 
points to 4 8370@4 8375 and cables 5 points to 
4 8725@4 8730; short was unchanged. On Tuesday 
long rose 10 points to 4 8380@4 8385, short 15 points 
to 4 87@4 8705 and cables 10 points to 4 8735@
4 8740. On Wednesday long was unchanged, while

short was 5 points lower at 4 8695@4 87 and cables 
were 5 points higher at 4 8740@4 8745. On Thursday 
long rose 5 points to 4 8385@4 8390, short 5 points to 
4 87@4 8705 and cables 5 points to 4 8745@4 8750. 
The market was quite strong on Friday, when long 
and short rose 15 points and cables 20 points.

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

Fri.. 
July 19

M on . , 
July 22

Tues. 
July 23

Wed., 
July 24

Thurs. , 
July 25

Fri.. 
July 26

Brown j 60 days 4 84 84 84 84 84 84)4
Bros. & C o .. . . . iS ig h t.. 4 87H 87.>4 87)4 8734 87 y2 88

Baring ; 60 days 4 84 y2 S4V4 84)4 8434 8434 84)4
& Co____________ i Sight. . 4 8734 87)* 87 y2 8734 87)4 87)4

Bank British J 60 days 4 84 >4 84 Vi 84 ̂ 84)4 8434 85
North America . .  IS ight.. 4 87 34 87)4 87 )4 8734 87 'A 88

Bank of 160 days 4 8434 84)4 84)4 84‘4 84)£ 84')$
Montreal______  . ! S igh t.. 4 87 )4 87)4 87)4 87 34 87)4 87)4

Canadian Bank (60 days 4 84 .H 841-6 8414 84 34 84 M 84?4
of Com m erce____ _ .l  S ight.. 4 87)4 *734 87H 8734 87)4 88

Heidelbach, Ickei- '60 days 4 84 84 84 84 84 84)4
heimer & Co_____ . .  (Sight _. 4 87 <4 87)4 87)4 87H 87)4 88

I.azard 160 days 4 84 84 84 84 84 843$
Freres ______ 1 Sight.. 4 87)4 87)4 873* 8734 87)4 88

Merchants’ Bank J60 days 4 8434 84)4 84)4 84)4 8414 84)4
of C a n a d a ______ . .(S ig h t .. 4 87)4 87 8734 87 )< 87)4 873*

The market closed on Friday at 4 8395 @4 8405 for 
long, 4 8710@4 8720 for short and 4 8760@4 8770 for 
cables. Commercial on banks 4 8360@4 8370 and docu
ments for payment 4 83@4 84%. Cotton for pay
ment 4 83@4 833̂ 8, cotton for acceptance 4 8360@ 
4 8370 and grain for payment 4 84@4 843/g.

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

Week ending July 26 1907.
Received by 

N. Y . Banks.
Shipped by 

N. Y. Hanks.
Net Interior 

Movement.

Currency____________________________ $10,246,000
947,000

$5.796.000iGain $4.450.000 
1,106.000‘Loss 159.000

Total gold and legal tenders______ SI 1,193.000 $6,902,000 (Jain 84,291.000

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

Week ending July 26 1907.
Into

Hanks.
Out of 
Banks.

Net Change in 
Bank Holdings.

Banks' interior movement, as above. 
Sub-Treas. operations______________

Total gold and legal tenders...........

$11,193,000 
31,300,000

$6,902,000
27.800,000

Gain $4,291,000 
Gain 3.500.000

$12,493,000 $34,702.000 Gain $7,791,000

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

July 25 1907. July 26 1906.
Bank o/ GoM Silver. Total. Gold. Sitter. Total.

£ £ £ £ £ £
England.. 36,449,829! . .  _____ 36.4-19.829 37,189,72-5' . . .  . . .  37.1S9.724
France . .  112.448,599 39.349.K06 151.798.405 116.92.3.100 42.443.816 159.306.916
Germ any, i 34.3.51,000 9,520.000 43.871 -000; 36,927.000 10,976,000! 47.903.000
R u s s ia ...  116,896.000 6 ,70,8.000 123,604.000109,267.000 6,006,000 115,273,000
AU S .-H un_; 45,544.000 12,389.000 57.933.000 47,020,000 12,559.000 59.579.000
Spain____ 15,583,000 25,706.000 41 289.000 15,179,000 24,715,000 39,894,000
Italy_____  32,660,000 4.620,400 37,280,400 29,663.000 3,928.800 33.591.800
Xetblands 5,727,900 5,762,300 11.490.200 5.521,300 5,789.300! 11,310.600
Nat.Belg. _ 3,235,333 1,617,667 4.853,000: 3.224.000 1,612,000 4.836.000
Sweden . .  4.138.000 . .  _____  4,138.000 3,875,000 ................ 3,875,000

Total week 107 033.661 105.673,173 512.706,834 404,789,124 108,030.016 512,819,140 
P rev.week 405,439,672 105.596,205^11.1*35 .S77 402,674.463 107,389.636 510,064.099

OWNERSHIP AND REGULATION.
Mr. Borden D. Whiting, one of the Board of 

Railway Commissioners for New Jersey, writes in 
the “ Outlook” of the railway problem, which he con
siders to be, stated in few words, “ to regulate the rail
ways in such manner that private ownership and opera
tion shall survive.” His brief article is well and calmly 
written, and we recognize with satisfaction in it that 
he has taken up the subject—as we can readily admit 
the new Commissioners in this State have done—in a 
real desire to contribute towards a successful handling. 
Three general lines of policy are open, says Mr. Whit
ing: First, that what he calls laissez faire, or private 
ownership, regulated only by the common law; second, 
private ownership regulated by government; third, 
government ownership. The present agitation (which,
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we note, he calls “ the passiny agitation of the railway 
question” ) conclusively shows, he, thinks, that we are 
done with the laissez faire policy, whether for better 
or worse. He deprecates the third step of public 
ownership, and therefore puts his faith upon a success
ful issue of the present attempt at government regula
tion.

At the outset he lays down as established that no 
fundamental, legal or constitutional difficulties stand 
in the way of this. In support he cites a recent opinion 
of Justice White of the Supreme Court; but since this 
point is not necessary to consider in what we have to 
say of his article, we pass it without accepting or criti
cising. Mr. Whiting clearly recognizes that private 
ownership combined with government regulation—the 
alternative to which, he clearly suggests, is govern
ment ownership—will fail, unless it can attain, or allow, 
fair profits in the first place and fair service in the 
second. Private ownership consists of ownership of 
stocks and bonds; there is nothing abstract about it 
and nothing unselfish. The holder wants and expects 
.profits. If it once becomes clear that bonds are not 
safe for fair interest and stocks reasonably safe for 
fair dividends, there is an end. The end begins with 
disposing of both for whatever they will bring in 
market; then “ foreclosures and reorganizations will be 
followed by panic, bankruptcies and grim financial dis
aster, and the public, whieh’’ must have the railways 
operated, will have no choice but the adoption of a 
policy of government ownership in some form or other, 
and sooner or later.”

This dismal picture, considered as an alternative 
forelook, is as literally correct as that'twicejtwo are four. 
There must be fair return for thejprivate owner, or that 
ownership comes to an end. There must be fair ser
vice somehow or other, or the function of the railway 
is not performed, and that function is absolutely indis
pensable to either individual thrift or national exis
tence. This is elementary—it might be called an eco
nomic axiom; mentioninglit almost seems like a re
flection upon the reader’s intelligence, and yet the 
current war upon corporations, railways particularly, 
makes it timely to state this bluntly and hold it up 
to view in the clearest light.

Mr. Whiting proceeds to setTforth some moderately 
expressed views upon what ̂ constitutes fair profits 
(including a mild diatribe against stock watering); 
also what are grounds of complaint against railway 
service, and a brief review of the Elkins and other Acts. 
Into this we have 110 present need to follow him. The 
difficulty with this combination^of "private ownership 
and public control is that it is ideal rather than attain
able; or, to be strictly accurate*and*not venture upon 
prophecy, let us say that, thus f̂ar,QtThas utterly failed 
in practice, and this failure is plainly* because it has 
proceeded, with steadily increasing energy, upon a 
wrong line. The great difficulty of course is that 
there is no natural stopping-place in t̂he policy of regu
lation. Once started, it is urged and fanned by popular 
passion as a fire is urged and fanned by the wind. It 
began, as everybody ought to remember, with an 
attempt to prevent unjust discriminations and secure 
the “ square deal” which has had a considerable vogue 
as a phrase; it has proceeded (and without drawing 
a proper lesson from its own failures in that limited 
line) to undertake to prescribe rates and really wrest 
from the private owner the control which is an in

separable incident of ownership. This is done in the 
new law now getting into operation in New York, and 
it is echoed by laws to force down rates all over the 
country, of which the present situation in North Caro
lina is a natural consequence.

The time of cool heads and patient thinking will. 
surely return. When it does, and when men begin to 
reason once more, they may take up the question 
whether recognition of private ownership has not been 
temporarily swept quite out of sight by a sudden 
spasm of conviction about public duty owed by com
mon carriers. The question may come up whether 
the right of justice, reason and sound polity exists 
anywhere (mere technically legal right being lai-d 
aside for the moment) to touch transportation rates, 
save to say that they shall be uniform to all parties for 
precisely the same service. Superficially, it seems 
sound that no long haul should pay a less charge 
than a shorter one ; but the problem of differ
entials contains more than this and is not so 
readily disposed of. Many people would affirm off
hand that the shipper with a handful of freight should 
be treated as well as the shipper with car-loads or train
loads; but this would be in the teeth of the world’s 
practice from time immemorial. But as between two 
passengers, or two shippers, whose cases are identical, 
there should be no discrimination, for only personal 
considerations would then remain.

It might be too much to say that private ownership 
can never combine with a government regulation which 
will begin and rest with insuring as just treatment of 
all as can be had in this imperfect world; that when 
unjust discriminations are prevented, the large prob
lem of transportation rates will be left, by general ac
quiescence, to solve itself by natural laws. Perhaps 
it is to this wholesome end that all the current rage 
and trouble is moving. But can there be any rational 
hope of a final and working basis of private ownership 
and public regulation except one in which the regula
tion shall be cautious and friendly rather than hostile ̂  
and shall learn, as the ver}̂  first lesson, to regulate 
and restrain itself?

THE NORTH CAROLINA RATE CASE AND THE 
FEDERAL COURTS.

Affairs in North Carolina, with reference to the en
forcement of the new State law reducing railroad 
rates, have taken an interesting turn. On Monday 
of this week at Asheville, N. C., United States Judge 
Pritchard in habeas corpus proceedings discharged 
both James H. Wood, District Passenger Agent of 
the Southern Ry., and O.C. Wilson, Ticket Agent of the 
same road, who had been sentenced in the State Court 
to thirty days 011 the chain gang for selling passenger 
tickets in disregard of the new rate law, notwithstand
ing that Judge Pritchard had previously issued an in
junction restraining the enforcement of the law. 
Judge Pritchard in discharging Wood and Wilson also 
handed down an opinion stating the grounds on which 
his action was based. He at the same time declared 
the new law unconstitutional and void in an im
portant particular, namely by reason of the ex
cessive penalties which it seeks to impose fot vio
lations of its provisions.

It is in the highest degree important that there 
should be no confusion of the issue presented in this 
case. It is merely a matter of the jurisdiction of the
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Federal courts; and these courts, we think, should be 
allowed to settle the questions raised in accordance 
with the precedents and accepted practice without 
interference from the executive branch of the Gov
ernment, either State or national. The States are 
supreme within their own sphere, and we hope they 
may always remain supreme. But Governor Glenn 
of North Carolina is clearly going too far. The Federal 
Constitution sets a certain definite limit to the acts of 
the State, and this limit the States cannot transcend. 
The U. S. Constitution guarantees to every citizen of 
all the States certain rights, and when a State seeks 
to disregard these rights and to override the Con
stitution, its acts are illegal and absolutely null and 
void.

One of the rights guaranteed by the Federal Con
stitution is that no citizen shall be deprived of his 
property “ without due process of law,” and the word 
citizen here has a very broad meaning, applying both 
to a natural person and an artificial person in the shape 
of a corporation. Another right guaranteed is that 
no citizen shall be denied the equal protection of the 
law, which means that he shall be privileged at all 
times to take matters vitally affecting his interests 
in an orderly manner to the courts. The North Caro
lina statute comes in conflict with these provisions 
of the Federal Constitution; otherwise the Federal 
courts would have no power to interfere. As we view 
the matter, there is in this-controversy no attempt to 
deprive the State of anything which it now possesses 
or ever has possessed. It is not an effort to stretch 
the meaning of a Constitutional provision or to read 
into it anything not already there. The question is 
simply and solely whether  ̂Constitutional provisions 
always recognized shall be enforced as they have 
been in the past or whether in the- prevailing cru
sade against corporations they shall be treated as if 
they no longer possessed any force or vitality.

In the present instance the State sought to compel 
the railroads within its dominion to transport passen
gers and goods at rates which the carriers felt were 
little less than confiscatory. They appealed to the 
Federal courts, and, a Federal question being raised, 
the Federal Court was bound to take jurisdiction. 
Having taken jurisdiction, it was also bound to protect 
those who were acting under its order. This is why, 
on habeas corpus proceedings, the passenger and ticket 
agents of the Southern Railway were released. These 
persons were acting in accordance with the order 
and mandate of the Federal Court. It would be a 
deplorable confession of impotence if the Federal Court, 
in a case involving a Federal question in which it had 
taken jurisdiction, after issuing orders and decrees, 
left those acting under the same helpless because the 
State authorities, in utter disregard of the Federal 
question involved, and in defiance of the Federal 
Court, which had already indicated its position in the 
matter, sought to enforce a State statute on the plea 
of State sovereignty. The importance of a right de
cision and a firm stand cannot be over-estimated, as 
other States have been preparing to take the same 
course which the North Carolina authorities have been 
pursuing. For numerous Southern States have been 
reducing rates besides North Carolina—for instance 
Virginia and Alabama.

It seems to have been quite generally overlooked 
that- the State of North Carolina and its officials

really had no cause for complaint at the action of Judge 
Pritchard. In issuing his original restraining order 
he took particular care to see that the interests of ship
pers and travelers were in every way safeguarded. The 
affidavits showed that the rates fixed by the State were 
non-compensatory; nevertheless until the Master who 
had been delegated to ascertain the facts filed his report, 
the Court was unwilling to declare the Act unconsti
tutional on that ground. But while issuing an order 
restraining the State from enforcing the rates attacked, 
he at the same time required the railroads to give cou
pons to purchasers of tickets covering the difference 
between the old rates and those fixed by the Legisla
ture. Thus the North Caralina public was fully pro
tected and no harm to any interest could result. If the 
rates fixed should in the end be found compensatory, 
and therefore valid, then the traveler had his coupon, 
which entitled him to receive the difference between 
what he had actually paid and what the State said he 
should pay. On the other hand, if the carriers suc
ceeded in upholding their contention, and proved that 
the rates fixed were too low, then the railroads would 
not suffer. Under any different arrangement the losses 
of the roads during the process of the litigation might 
reach enormous proportions, and there would be no way 
of recovering the loss, since it would be manifestly im
possible for the carriers to trace the passengers to 
whom they had sold tickets, under the law, for less 
than the cost of the service. It is difficult to con
ceive of any fairer arrangement than this, and one 
so absolutely free from objections.

We pointed out these facts in our issue of July 6 
(page 5), at the time Judge Pritchard issued his order, 
and we also showed that the railroads were required 
to give indemnity bonds in large amounts—the South
ern Railway $325,000 and the Atlantic Coast Line 
SI75,000. We may note, furthermore, that the Court 
also took steps to hasten the determination of the 
case by ordering the Master to report his conclusions 
not later than Sept. 25. As already stated, at the time 
of granting the injunction, Judge Pritchard did not 
actually declare the law unconstitutional. On Mon
day, however, in announcing his decision in the habeas 
corpus proceedings, he expressly and emphatically 
declared Section 4 of the statute invalid. He reasons 
that this section in effect denies the right of appeal to 
the courts—making the cost in case of an adverse de
cision so costly that no litigant could afford to resort 
to legal proceedings. Section 4 provides, among other 
things, that the company or its agents shall pay a 
penalty of $500 for each failure to comply with the re
quirement of the law. Judge Long, in the State Court, 
has already imposed a fine of $30,000 against the 
Southern Railway, and Judge Pritchard figured that 
the aggregate fines for a single day’s violation of the 
statute would exhaust the entire property of the com
pany in the State. Thus, the penalties prescribed by 
the statute are so enormous that, if permitted to be 
enforced, they would practically bankrupt the rail
roads in an exceedingly brief time, and before a final 
hearing could be had in the case. The effect, conse
quently, would be to place the complainant in a posi
tion where it would be powerless to assert the right 
guaranteed to it by the United States Constitution.

The State may undoubtedly impose penalties such 
as will tend to compel obedience to its mandates by all 
individuals or corporations; and if extreme and cumu
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lative penalties, says Judge Pritchard , are imposed only 
after there has been a final determination of the valid
ity of the statute, the question would be very different 
from that presented in this instance. But when the 
Legislature, in an effort to prevent any inquiry of the 
validity of a particular statute, so burdens any chal
lenge thereof in the courts that the party .affected is 
necessarily constrained to submit rather than take 
the chances of the penalties imposed, then it is a ques
tion whether the party is not deprived of the equal pro
tection of the laws. It is well established that no 
State can close the doors of the courts to a judicial in
quiry into the Constitutionality of the rates it fixes. 
Judge Pritchard refers to the case of Railroad Company 
vs. Minn., 134 U. S. 456, where the Supreme Court 
of Minnesota had held that an Act fixing rates was 
conclusive, and there could be no inquiry into such rate 
by judicial tribunals, but where the U. S. Supreme 
Court declared the Act unconstitutional because it 
denied the railroad company a judicial investigation 
into the validity of the rates. He argues that if this 
cannot be accomplished directly, it cannot be indi
rectly, for it is well settled what cannot be done by 
express enactment cannot be done b}r device or indirec
tion. It follows that any system of penalties which 
is intended to have the effect, and which is so framed as 
to have the effect, of closing the doors of the courts 
to a judicial inquiry as to rates is, in consequence of 
that fact, unconstitutional and void.

Judge Pritchard says the evidence shows that the 
Governor of North Carolina has issued an address to 
the Judges of the Superior Courts of the State question
ing the authority of the Federal Court, and asking them 
to see that indictments against the agents and em
ployees of the railroads and their officials be obtained 
from the Grand Jury, in order that the State might 
undertake the prosecutions which are enjoined in Judge 
Pritchard’s order, and stating that,as Chief Executive 
of the State, he stood ready to aid them in enforcing the 
law. It was in accordance with this policy that in
dictments were found and prosecutions begun in the 
cases which reached Judge Pritchard in habeas corpus 
proceedings.

The State authorities evidently thought that they 
were safe when they resorted to criminal proceedings— 
that in such instances the Federal Court could not in
terfere. But Judge Pritchard in his opinion disposes 
of this contention without much ado, saying: “ Much 
has been said in regard to the power of a court of equity 
to enjoin the prosecution of a criminal case. In the 
case of Dobbins vs. Los Angeles (195 U. S. 241), 
Justice Day, who delivered the opinion of the Court, 
in discussing this phase of the question, remarked: 
‘ It is well settled that where property rights will be 
destroyed, unlawful interference by criminal pro
ceedings, under a void law or ordinance, may be 
reached and controlled by a decree of a court of 
equity.’ ” Judge Pritchard also points out that there 
was nothing unusual in the proceedings instituted be
fore him, and in which he issued his injunction. 
Similar suits were instituted in the State of Alabama, 
where Judge Jones issued an injunction, and also in 
the State of Georgia, where Judge Newman pursued 
the same course.

It will thus be seen that there is no reason for ex
citement or tense feeling. The question is one for the 
courts alone. The executive authorities should keep

out of it. The Federal Judges may be trusted to de
cide the case impartially, and we may be certain that 
they will be governed entirely by precedent and legal 
forms of procedure. If it should be proved that 
Judge Pritchard had erred, there will be no hesitation 
on the part of the Appellate Courts to overrule him. 
In the meantime, matters must be allowed to take 
their course in an orderly manner.

THE NEW ANTI-TRUST LAWS IN TEXAS.
Very naturally much interest is felt in the new 

anti-trust laws enacted by the Texas Legislature the 
present year, and which have been so widely discussed 
in the papers. Opinions differ greatly, however, as to 
the scope and precise effect of these new laws. The 
Texas authorities are now engaged in making elaborate 
explanations of the meaning and purpose of this legis
lation, and these explanations on the whole confirm 
the view expressed by us last week that, apparently, 
there is no intention to prevent purchases of trust- 
made goods or even to prohibit dealings in such goods. 
In other words, the new acts are aimed at the “ trusts” 
themselves or those engaged directly or indirectly in 
promoting “ trust” operations.

It must not be supposed that this trust legislation 
of 1907 is comprised in a single act. There is a whole 
series of these acts. The Texas papers have published 
some of them in full, but it would do no good to re
produce them, because there is so much tautology in 
them, so many interminable phrases and involved 
forms of expression that the layman is utterly be
wildered, unable to say what it all means, and even 
legal authorities find the task a well-nigh hopeless one. 
The situation in this latter respect is well illustrated 
in some remarks contained in the annual address of 
President A. L.Beaty of the Texas Bar Association, 
delivered at Beaumont, Texas, on July 2. Mr. Beaty 
was not speaking with reference to these particular 
laws, but regarding Texas laws in general. What he 
said, however, is decidedly apropos at this juncture. 
No thinker can have a doubt, he urged, that the 
future is large with juridical difficulties. No legis
lature in the history of Texas, he stated, ever enacted 
as many laws as the Legislature recently adjourned. 
Many of the bills bear evidence, he declared, of haste 
in their preparation, and clearness seems a virtue and 
tautology a vice forgotten. As a result it is often 
necessary to grope through a maze of verbiage to dis
cover a meaning, and sometimes it is finally left in 
doubt. And that is not all, he added. “ Trivial sub
jects, nice subjects and varied subjects have received 
attention until one almost fears that syntax and 
table manners are included.”

It should be understood that Texas already had a 
very drastic anti-trust law—the one enacted in 1903 
and which has served as a model for similar laws in 
many other States—and the further enactments of 
1907 are intended mainly to put additional “ teeth” 
in the same, as the familiar saying is now-a-days. 
One of the new laws requires corporations transacting 
business in Texas to permit the Attorney-General and 
his assistants and representatives to make examina
tions of their books and records and take copies ad 
libitum to the end that it may be ascertained whether 
the corporations violate the law. For refusal to comply 
with these provisions, heavy fines and jail sentences are 
imposed against corporate officers and agents, and
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•charters or permits may be canceled. A further enact
ment provides for proceedings before county judges 
and justices of the peace to inquire into rumors of 
violations of the anti-trust laws, while another under
takes to compel the attendance and testimony of 
witnesses, and a yet farther Act requires foreign cor
porations when sued to bring their books and records, 
if demanded, or suffer the consequences of a judgment 
in favor of the State. An Act was also passed giving 
the State a lien for the amount of any fines and penal
ties due it upon the assets within its borders of any 
corporation violating the anti-trust laws of the State, 
making the pendency of a suit for the amount notice 
of the lien, and providing that such suits shall not 
abate upon the forfeiture of the charter or cancella
tion of the permit of such corporation; but that in 
such event a receiver shall be appointed.

The Act which has, perhaps, attracted most attention 
is the one making it a felony to be a party to a mo
nopoly or conspiracy in restraint of trade. This has 
been construed to mean,among other things, that any 
person who represents, as agent, or sells goods made by 
a trust or combination shall be deemed guilty of a 
felony, and upon trial and conviction shall be punished 
by confinement in the penitentiary from two to ten 
years. The provisions apply, it was stated in the 
newspapers, to all merchants who sell trust-made 
goods and all persons who may be in the employ of or 
act for such concerns in Texas. Whether the wording 
of the law has such meaning or is intended to have, 
we confess ourselves unable to state, for the reasons 
already given. It is gratifying, however, to have an 
emphatic declaration to the contrary from the Attor- 
ney-General of the State, R. V. Davidson.

Obviously much importance must be attached to 
Mr. Davidson’s views, for upon him will fall much of 
the duty and burden of enforcing the law. Mr. 
Davidson and his assistant, J. P. Lightfoot, had been 
credited with being the authors of the bill. Mr. 
Davidson, while expressing great delight at the legis
lation, denies the soft impeachment, and states that 
State Senator J. M. Terrell, who had already laid 
claim to the honor in a telegram addressed to the 
Attorney-General, is entitled to the distinction. Mr. 
Davidson makes an analysis of the measure and urges 
—with considerable force, we think—that the new 
law applies only to acts involving agency for, or aiding, 
•concerns formed or operating in violation of the anti
trust laws of the State. He contends that there is 
not in the entire act one single section, paragraph, 
clause, line or word which treats in any manner what
soever, or which directly or indirectly relates to or in 
any wise affects the purchase or sale by any one, upon 
his own account, and not under an exclusive contract, 
of goods which have been manufactured, handled or 
sold by a trust, or a monopoly, or by those engaged in 
a conspiracy in restraint of trade.

Continuing in this strain, he says that neither by 
itself nor in connection with the Anti-Trust Law of 
1903, which is therein referred to, does this Terrell 
Law make it illegal for any merchant or business man 
in Texas, or any other persons anywhere, to buy and 
sell, with the utmost freedom, upon his own account, 
-and not under an exclusive contract, trust-made 
goods, wares and merchandise of any and every 
•character and kind whatsoever. He goes further and 
says that such purchases may be knowingly and pur

posely made from a trust without violating those laws 
or either of them. The whole purpose and effect of 
this statute is to make it a felony for any person or 
firm or corporation or association of persons to or
ganize outside of or within the State of Texas or to 
carry on or maintain, or assist in maintaining, in Texas 
any firm or trust or monopoly or conspiracy in restraint 
of trade and to provide procedure in such cases. 
Experience had demonstrated, he argues, that the 
former laws defining trusts, monopolies and conspira
cies in restraint of trade and prescribing penalties for 
violation thereof, were entirely inadequate to meet 
prevailing conditions. He-insists that it was to meet 
those conditions, and to reach those who were active 
in the creation and maintenance of trusts, as, for in
stance, officers, agents and employees of trusts, and 
not to extend the definition of trusts so as to embrace 
those who purchase goods from a trust, that this 
statute was enacted.

This interpretation of the new statute will, consider
ing its source, be everywhere accepted as correct until 
it is proved to be wrong. There are, however, other 
provisions in the Act which will stimulate the activities 
of prosecuting officers to the utmost, and it is quite 
possible that some of these may go much further than 
Mr. Davidson. The new Act adds several new sec
tions to the law of 1903. Section 21 is one of these, 
and provides that prosecutions under the Act may 
be instituted and prosecuted by any county or district 
attorney in Texas, and when any such prosecutions 
have been instituted by any county or district attorney 
such officer shall forthwith notify the Attorney- 
General of such fact, and it is made the duty of the 
Attorney-General, when he shall receive such notice, 
to join such officer in such prosecution and to do all 
in his power to secure the enforcement of the new Act. 
Section 22 is also new and provides that for every 
conviction obtained under the provisions of the new 
Act the State shall pay to the county or district attor
ney in such prosecution the sum of $250, and if both 
county and district attorney shall serve together in 
such prosecution, such fee shall be divided between 
them—$100 going to the county attorney and $150 
to the district attorney.

It is, hence, apparent that the new Act will place a 
premium upon prosecutions under the trust law. It 
would accordingly be not at all surprising if in their 
zeal some of the prosecuting officials sought to bring 
sellers of so called trust goods under the ban, even 
though such sellers were in no manner identified with 
the trusts or their operations.

CORRECTION IN EARNINGS.— In our article last week 
on “ Railroad Gross and net Earnings for May” (pages 132 and 
133) an error was made in reporting the increase in the gross 
earnings of the Pennsylvania Lines West of Pittsburgh and 
Erie. The increase was given as $8,018,700, whereas the 
amount should have been §1,315,100. The error occurred 
through the fact that in drawing off the figures of the separate 
roads the amount of increase for the period from July 1 
to May 31 was taken instead of the increase for the month of 
May.

The effect of this mistake was to make the grand aggregate 
of increase in the gross earnings of the United States roads 
larger by $6,703,600 than it should have been. In other words, 
the total gain in gross instead of $29,896,376 should have been 
$23,192,776. In view of this fact, we reprint our summary with 
the 1907 total of the gross properly changed. The totals of 
the net were correctly given last week and therefore are not 
altered.
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May.
(92 roads.)

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

1907. 1906. Inc. or D ie. 1907. 1906. Inc. or Dec.

Gr. earn 
Op. exp.

S
144,267,760
100,501,924

$
121,074,984
83,755,694

$
+  23,192,776 
+  16,746,230

$ $ $
667,207.248586.734,236 +  8« ,473,012 
478,182,483 409,901,164 +68,281,319

Net earn 43,765.836 37,319,290 +  6,446,546 189,024,765 176,833,072+12,191,693

We also reproduce the figures of the different groups with the 
same correction included. The only change, of course, is in the 
gross of the Trunk lines group.

SUMMARY B Y  GROUPS.

Section or 
Group.

Gross Earnings. Net Eamirws.

1907. 1906. 1907. 1906. Inc.( +  )or Dec.(— )

M ay. S S S S $ %
Trunk Lines (8) 40,824,038 34.718.7U 12,079,691 10,599,366 +  1,480,325 13.97
Anth. Coal (5)- 10.670,368 8,316.427 4,355,808 2,919,965 +  1,435,843 49.17
East.&Mid.(14) 6,130,477 4.975,26!- 1.827,168 1,448,624 +  378,544 26.13
Mid. West. (14) 9,377,573 7,859,965 2,788,253 1,910,773 +  S77,480 45.92
N .W .&N .P.U 2) 18,379,082 14,955,934 6.741.211 5,703.416 +  1,037,795 18.19
S.W.<fcS.P.(14) 36,319,318 29,309,781 10,929,731 9,229.112 +  1,700,619 18.43
Southern (2 5 ).. 22,566,904 20,938,894 5,043,974 5.508,034 — 464,060 8.43

Total (9 2 ) . . . 144,267,760 121,074,984 43,765,836 37,319,290 +  6,446,546 17.27
Mexican ( 4 ) __ 5,039,678 4,135,614 1,938,185 1,671,227 +  226,958 15.97
Jan. 1 to M ay 
Trank Lines (8)

31.
185,165,864 167,491,534 47,996,913 47.218,812 +  778,101 1.65

Anth. Coal (5)- 48,203,892 40,947,357 17,349,564 13,500,755 +3,848,809 28.51
East.,f-Mid.(14) 26,574,984 23,162,984 5,867,157 6,189,868 — 322,711 5.21
Mid. West. (14) 44,395-134 40,534,910 12,840,758 11,541,261 +  1,299,497 01.26
N.W .&N.F.(12) 78,249,703 68,519,493 25,754,873 25,153,754 +  601,119 23.89
S.W .&  S .P .(14) 173,829.493 143,346,275 52,799,494 43,918,555 +  8,880,939 20.23
Southern (2 5 ).. 110,788,178 102,731,683 26,416.006 29,310.067 — 2,894,061 9.87

Total (9 2 ) . . . 667,207,248 586,734.236 189,024,765 176,S33.072 +12,191,693 6.84
Mexican ( 4 ) ___ 28,162,003 24,574,443 9,342,329 8,592,401 +  749,928 8.73

The same error, of course, extended to our final table, in 
which, starting with the total of the gross in the foregoing, we 
add on the roads that furnish returns of gross but not of net. 
We therefore reproduce that table too, with the corrections 
inserted.

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

M a y .

R ep orted  a b ove  (92 r o a d s )___
A la  N ew  Orl & Texas P a c if ic -  

N ew  Orl & N orth  E a stern .
A laba m a & Vicksburg-____
V icksbu rg  S hreveport & P ac

C h attan ooga  S ou th ern________
Chicago Indiana & S o u th e rn .. 
C h icago M ilw aukee & St P a u l.
Ch icago & N o rth w estern ______
C hic St Paul Minn & O m a h a ..
C incinnati N o rth e r n ._________
Cleve Cine Chic & St P a u l____

P eoria  & E a stern ___________
D etro it  T o led o  & I r o n t o n .__
G reat N orth ern ________________

M ontana C en tral____________
Internation al & G reat N orth . .
Lake Erie & W estern _________
L ake Shore & M ich S ou th ern .
M acon & B irm in gh am ..........
M ichigan C en tral_______________
M issouri P acific & Iron  M tn___

Central B ra n ch ---------------------
N ew  Y ork  Central & H u d  R lv .  
N ew  Y ork  C hicago & St L ou is .
N orthern  P a cific ............................
P ittsburgh  & Lake E rie _______
R u t la n d ________________________
Sierra R a ilw a y ........ ........................
T exas & P a cific________________
T oron to  H am ilton  & B u ffa lo ..

T ota l (121 ro a d s )___________
N et Increase (1 8 .1 2 % )________

1907. 1906.

$
144,267

281 
132 129 15 
244 

4,926 
5,823 
1,055 86 
2,292 

253 
371 

5,407 
231 
557 
415 

3.770 11 
2,371 
4,032 

128 
8,418 

891 
6,780 
1,300 

272 
34 

1,358 
81

$ $
,760; 121,074,984 23,192,776

,838:
,537
.574;
,576
,806
,565
,654:,205; 
,263 
,469; 
,430] .225; 
,702 i 
.849 i ,000| 
,4491 
,660' 
,221 
,460i ,000! 
,000j 
,605! 
,002 i 
,694: 
,193! 
,168; 
,094: 
,480 
,835!

262 7681 
121,695: 
021,293 

12,883 
168,549; 

,340,243! 
,098,450 
954,687j 

86,303! 
,989,663 
237.574 
317,601! 
.158.354' 
222,669 
528,025 
400,445 
,652,111] 

12,923; 
.099,087, 
687,000: 
140,000 
250,241 
844,236 
469,544 
314,532 
227,120;

33,221 
0 06 ,355 j 

57,789

19,070
10,842

8,281
2,693

76,257
586,322
725,204
100,518

302,806 
15,856 
53,624 

1 ,249,348 
9,171 

28,975 
15,004 

118,549

272',373 
345,000!

1.168’ ?#M
46,786!

1 ,311 .150

45,048
873

352,125
24,046

D ecr ’se.

1,702 

12,000

14,339

195,943,305 165,890,345 30,081,041 28,081 
....................  3 0 ,0 5 2 ,9 6 0 !_______

Thus, in the final result we get a gain in gross for the month 
of May of $30,052,960, or 18.12 per cent.

ITEMS ABOUT BANKS, BANKERS AND TRUST CO.’S.
— At the auction sale this week two shares of bank stock 

and one share of trust company stock were sold. A sale 
of one 10-share lot of bank stock was made at the Stock 
Exchange.
Shares. B A N K — N ew  Y ork . Low . H igh. Close. Last previous sale.
*10 N at. B ank o f  C om m erce____  170 170 170 Ju ly  1907—  171

2 N ation a l Park B a n k ________  437 437 437 M ay 1*907—  440
T R U S T  C O M P A N Y — N ew  York.
1 T itle  G uarantee & Trust C o . 475 475 475 June 1907—  475 

£  S o ld  a t the S tock  E xch an ge .

— In our issue of July 6 we noted that the Chicago Clearing 
House had on June 27 ratified agreements by which the stock
holders of the institutions controlled by Mr. John R. Walsh 
and which suspended in December 1905, namely the Chicago 
National Bank, the Equitable Trust Company and the 
Home Savings Bank, were enabled to resume charge of the 
affairs of the respective institutions and complete their 
liquidation. Last week, evidently as part of the same ar
rangement, some amounts of securities held as collateral for 
the advances made by the Clearing House banks to the insti
tutions at the time of the suspension were returned to the 
directors of the three institutions. The precise nature of the

arrangement has not transpired. Chicago dispatches, how
ever, state that a collateral trust agreement by John R. Walsh 
and five directors of the Chicago National Bank to the First 
Trust & Savings Bank to secure a 5-year 4% loan for $7,121,- 
887 has been filed, and that this marks a step in the consoli
dation of the loans of the Chicago banks to the Walsh insti
tutions. The “ Chicago Tribune” on the 19th announced 
that $1,000,000 would shortly be paid on account of the ad
vances made by the Clearing House and that this would 
reduce the amount still due to $9,500,000.

— A dispatch to the “ Oregonian” of Portland, Ore., from' 
Salem, Ore , states that in response to a question from State 
Bank Examiner James Steel, an opinion has been rendered 
by Attorney-General Crawford in which he holds that each 
and every branch office that is maintained by any bank in 
Oregon where a banking business is conducted is a separate- 
and distinct bank, under the new Bank Regulation Act. 
Each such bank must render a separate report or statement 
to the State Bank Examiner. In the same opinion it is held! 
that each of these branch offices must be maintained by a- 
sufficient amount of capital stock to meet the requirements; 
of the provisions of the State Act, or $25,000.

— The assignee of the commission house of Thebaud* 
Brothers, 87 Broad St., New York, referred to in these 
columns last week, reports the total book assets of the sus
pended firm to be $1,276,817. These assets are as follows: 
due from E. Escalante & Son, Merida, Mexico, $599,000; 
from foreign creditors, $419,633; from local debtors, $73,654; 
cash on hand and in New York City banks, $64,294; cash in 
foreign banks, $23,000; merchandise on hand, $39,380; 
25,000 acres of land in the state of Tuxpan, Mexico, $25,000' 
and bills receivable, $15,445.

— The Van Norden Trust Company at Fifth Avenue and' 
60th Street, New York, is distributing a fine rapid transit' 
pocket*-size map of Greater New York to its friends and 
patrons throughout the United States. This map, en
graved especially for the Van Norden Trust Company by 
Rand, McNally & Co., clearly defines all the borough 
boundaries, ferry lines, railroads, bridges, tunnels under 
construction, the subway and elevated railway stations and’ 
the city’s surface car routes.

— The suggestion to locate a Borough Park branch of the 
projected United Peoples’ Trust Company of this city has 
attracted the attention of the residents in that part of Brook
lyn. Ira A. Manning, 137 Fourth Avenue, is receiving the 
stock subscriptions and attending to all organization mat
ters.

— The Citizehs’ Trust Company of Brooklyn (main office 
Broadway and Sumner Avenue) have had to defer the open
ing of their downtown branch at 198 Montague St. until 
August 1st. These offices at present are occupied by tbe 
Manufacturer’s Branch of the Title Guarantee & Trust Co., 
which will soon move into its new handsome bank home.

— John T. Sutphin, President of the Jamaica Savings 
Bank, Jamaica, L. I., and for thirty years clerk of Queens 
County, died at his Brooklyn home, age 72 years, last Sun
day. He was one of the founders of the Bank of Jamaica, 
now the Bank of Long Island, and for many years its Pres
ident.

— The talked of proposals a month ago for the possible- 
consolidation of the Carnegie Trust Co. with two other 
aggressive New York City trust companies— one having 
about $10,000,000 resources and the other about $35,000,000' 
— are now declared off. The two companies in question 
were understood to be located one uptown and one down
town.

— Irving C. Gaylord, formerly Fourth Vice-President of 
the Lincoln Trust Company of this city, has been elected 
Vice-President, succeeding Frank Tilford, who was recently 
chosen President of the institution. Mr. Gaylord was 
Cashier of the Fourteenth Street Bank until he became con
nected with the Lincoln Trust Company.

— A New York Stock Exchange membership was transferred 
this week for $71,500 which compares with $73,000, the last 
previous price.

An innovation has been made in the payment of dividends- 
by the Greenwich Bafik, one of the oldest institutions in the 
City, the directors this week declaring a quarterly dividend of.
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21^ per cent, payable Aug. 1. Payents have always been semi
annual, the last one being 5 per cent May 1.

— A special equalizing dividend of 150 per cent has been de
clared by the directors of the New York County National Bank, 
this city, payable to holders of record July 15 1907. This 
dividend, it is reported, is in connection with the increase in 
the capital stock of the bank from $200,000 to $500,000, which 
the stockholders authorized in June last, the proceeds to be 
used in paying for the subscriptions to the new stock at par. 
The regular semi-annual dividend of 25 per cent was paid 
July 1.

—-The change in name to the New Netherland Bank, which 
is a conversion of the former Thirty-Fourth Street National 
Bank, 41 West 34th St., this City, into a State institution, went 
into effect 011 the 22d inst.

— Chester R. Runyon, the defaulting teller of the Windsor 
Trust Company of this city, pleaded guilty before Judge Whit
man in the Court of General Sessions on Thursday to the in
dictment charging him with grand larceny in the first degree- 
Sentence will be imposed later.

— William E. Harmon, President of the Prospect Park 
Bank of Brooklyn, was presented with a silver loving cup 
by the directors and officers at a dinner recently held at the 
Oriental Hotel, Manhattan Beach. The dinner celebrated 
the payment of the institution's initial dividend of 3% the 
present month. This bank commenced business in the 
Flatbush district of Brooklyn during October 1904 with 
$100,000 capital and $25,000 surplus.

— The Homestead Bank—the new bank organized in the 
East New York section of Brooklyn, opened for business 
this week on the corner of Pennsylvania and Liberty avenues. 
The capital and surplus combined is $250,000. The officers 
are: William F. Wyckoff, President; Solomon Rubin, Vice- 
President; Rudolph Reimer Jr., Second Vice-President, and 
Harry D. Johnson, Cashier.

— The Boardwalk National Bank of Atlantic City, N. J., 
whose organization was alluded to in our Feb. 16 issue, 
opened its new banking home at Ocean Avenue on the Board
walk for the inspection of its friends last Saturday. John 
Reed is President. Its capital is $200,000 and surplus 
$50,000. The new institution will begin business within 
a few days.

— Articles of incorporation for the Bessemer Trust Com
pany of Hoboken, N. J., were filed last week. The company 
will be formed with a capital of $100,000 in shares of $100 
each.

— The stockholders of the Columbia Rational Bank, 
Buffalo, N. Y ., will consider a proposition on the 30th to 
increase the capital stock by $200,000. The stock is quoted 
around $300 per share. The bank has been paying monthly 
dividends at the rate of 15% per annum since June 1, 
against 12% formerly. If the proposal is sanctioned, the 
bank will have $700,000 capital and $1,000,000 surplus. 
It will occupy new quarters in the Chamber of Commerce 
Building about October 1.

— The First National Bank at Lake George, Warren 
County, X. Y ., commenced business last week. The board 
was increased from six to fifteen and the following nine addi
tional members elected: George F. Selleck, Supervisor 
Smith H. Wood, Jerome N. Hubbell, Harry C. Noyes and 
Henry E. Nichols of Lake George;’ Clayton T. Lanfair of 
Hill View; William K. Bixby of St. Louis; Frank L. Cowles 
and Elmer J. West of Glens Falls, N. Y . The original six 
members and organizers are: Edward M. Shepard and 
George Foster Peabody of New York and Lake George; 
Galloway C. Morris and E. R. Ziebach of Lake George; 
Addison B. Colvin of Glens Falls and Le Grand C. Cramer 
of Troy. The new concern is the only bank in the township 
at the southern terminus of Lake George, which municipality 
was formerly known as Caldwell, N. Y.

— Albert J. Wheeler, the receiver of the defunct German 
Bank of Buffalo, has been served with a notice of a motion 
made by Attorney-General Jackson to the Supreme Court 
applying for an order directing a full and detailed account
ing of the receivership proceedings. The Attorney-General 
states in his application that more than eighteen months 
have elapsed since Mr. Wheeler’s appointment in December 
1904 as receiver of the German Bank, and that no proceed

ings have been taken by him for a final settlement and dis
tribution of the assets.

— The recently organized Riverside Trust Company of 
Hartford, Conn., began business last Wednesday on the first 
floor of the new Connecticut General Life Insurance Co. 
The officers gave two receptions— Tuesday, one for the direc
tors and officers of the city’s banking and insurance com
panies and local editors; to the other were invited the com
pany’s stockholders, the city officials, members Board of 
Trade, Manufacturers’ Association and Hartford Business 
Association. The “ Hartford Courant”  states that the new in
stitution, which has $150,000 capital and $75,000 surplus, 
is the first company to organize in Hartford within the last 
twenty years. Albert P. Day is President and Robert C. 
Glazier Secretary and Treasurer. The company was this 
week admitted to membership in the Hartford Clearing 
House Association.

— New Britain’s oldest institution, the New Britain 
National Bank of New Britain, Conn., expects to move into 
its fine new bank building, now nearing completion on the 
corner of Main and West streets, by November 1st. The 
building, of light gray brick with stone trimmings, is five stories 
high, the bank having quarters up to date equipped and safe 
deposit vaults on the street floor four times the size of those 
at its old home. The company was established in 1860, 
has $310,000 capital, $250,557 surplus and profits, about 
$1,500,000 deposits. Andrew J. Sloper is President, David 
N. Camp, Vice-President; Frederick S. Chamberlain, Cashier, 
and Andrew S. Parsons, Assistant Cashier.

— The directors of the First National Bank of Boston have 
elected William Whitman of Harding, Whitman & Co. a 
member of the board, succeeding the late James B. Case.

— The stockholders of Philadelphia’s newest financial 
institution, to be known as the Mutual Trust Co., elected 
the following directors at the company’s first meeting held 
this week: E. L. Rogers, C. R. Koch, J. P. Moyer, James 
Hancock, A. H. Lang, W. J. Koch, H. A. Fish, Cyrus T. 
Hanna, Harvey C. Miller, Joseph D. Neal, Watson W. Wal
ton, Daniel F. Steelman, Francis Jordan Jr., F. C. Woolman 
and George A. Smith. As noted in the “ Chronicle”  last 
December, its quarters will be in the Philadelphia Bourse. 
The company’s authorized capital is $750,000, of which 
$500,000 has been subscribed. Officers will be elected later.

— John W. H. Geiger, who resigned in January as Cashier 
of the Canton National Bank of Baltimore, was convicted 
on the 13th inst. of misusing the funds of the institution, 
and sentenced July 18 to five years’ imprisonment. Pending 
an appeal, the accused was released on $10,000 bail.

— The Sixth Street Bank of Harrisburg, Pa., was char
tered July 5 and opened for business three days later. Its 
authorized capital is $50,000 and $30,000 is now paid in. 
The remainder is payable in 10% installments 011 the 15th 
of August, September, October and November. Par value 
of stock is $50. The institution will not start with any 
surplus. The directors are: Lewis Balser, John K. Bricker, 
John F. Dapp, J. Allan Donaldson, Robert A. Enders, 
Bertram G. Galbraith, John Lappley, Hugo Schutzenbach 
and William Witman. The officers are: President, William 
Witman; Vice-President, Lewis Balser; Cashier, F. L. Albert 
Froelich.

— The doors of the Farmers’ National Bank of Boyer- 
town, Pa., was closed last Saturday by order of the Comp
troller of the Currency. The cause is attributed to improper 
loans made by Morris L. Hartman, the former Cashier, 
who resigned several months ago. The bank was chartered 
in 1883. Its capital stock was $50,000, surplus and undi
vided profits $42,599 and deposits at last report were about 
$259,000.

— Phineas M. Spencer, President and organizer of the 
Cleveland National Bank, died of heart disease last Sunday 
night at his home in Cleveland. He founded the bank in 
1883, served ten years as Cashier, was then elected Vice- 
President and in 1903 became its chief executive. Mr. 
Spencer was one of Cleveland’s oldest bank officials, his 
banking experience extending over forty years. He was 
born in Whitehall, N. Y ., sixty-four years ago.

— President Clifford B. Wright, of the Union Savings Bank 
& Trust Co. of Cincinnati, has retired as President of the Cm
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c'innati Clearing House Association. Mr. Wright was elected 
President of the Association prior to his election to the Presi
dency of the Union Savings Bank & Trust Co. He withdraws 
as President of the Clearing House because the bank is not a 
member of the Association, although he is also Vice-President 
of the First National Bank of Cincinnati. Resolutions were 
passed regretfully accepting the resignation and thanking Mr. 
Wright for the work he accomplished, especially at the enter
tainment of the recent convention of the Ohio Bankers’ Con
vention. Casper H. Rowe, Vice-President of the Market 
National Bank, was elected to succeed Mr. Wright as Presi
dent of the Clearing House Association, while George Gucken- 
berger, President Atlas National, was chosen Vice-President, 
succeeding Mr. Rowe, and N. W. Brown, Vice-President Mer
chants’ National, succeeds Mr. Guckenberger as Chairman of 
the Committee on management.

— Evansville, Ind., is to have another new bank soon, to be 
called the Bankers’ National Bank. It will do business at the 
corner of Main and Fourth Sts. Sam Heston of Princeton 
will be President, Orville W. McGinnis, Vice-President and 
John O . Davis of Petersburg, Cashier. The capital stock, 
$250,000, has been all subscribed for at par. The time for 
opening has not yet been set. The enterprise is backed by 
strong interests. The bank will be in the central part of the 
business district and will rank with the city’s finest buildings. 
The directors are : W. F. Huthsteiner, B. G. Witt, P. B. Ross, 
J. M. Mitchell, Sam Heston, R. C. Arnold, JohnO. Davis, J. W. 
Lunkenheimer, E. K. Ashby, J. S. Knauss, A. F. Lahr, Claude 
Maley, Oscar Boetticher, P. Y. McCoy and O. W. McGinnis.

— The “ Indianapolis News”  is authority for the statement 
that the State Auditor of Indiana, acting upon the authority 
of the Attorney-General’s opinion, has refused to recognize 
all branch State and private banks and accordingly ordered 
the banks operating these branches to close them.

— Receiver O. F. Berry of the defunct Peoria National 
Bank, Peoria, 111., recently announced that he was ready in 
final settlement to pay a 5% interest per annum dividend to 
all of the bank’s former depositors. The institution was 
forced to suspend in October 1905, due to dealings of its then 
President, Newton C. Dougherty. The last payment to the 
depositors several weeks ago completed payment in full of 
the principal of the deposits. Comptroller Ridgely has 
called a meeting of the shareholders on August 15 for the 
election of an agent to whom the remaining assets of the 
company will be transferred and the bank finally liquidated.

—A license has been issued by the Auditor of Public Ac
counts, Illinois, permitting the State Bank of Lake Forest, 
Lake Forest, 111., to do a trust company business.

— In accordance with custom and agreement, the Royal 
Trust Co. of Chicago has caused an examination to be made 
of the records of the American Guaranty Company of Chicago, 
showing special contracts in force February 28 1907, which 
had been in force one year and over, and upon which there 
was a liability, according to the terms and conditions of 
said contracts. From said examination and report, the Trust 
Company, under date of July 10, makes the announcement 
that it had in its possession on the day named cash and 
securities to the credit of the reserve fund accumulating in 
its hands, the face value of which is in excess of the amount 
required on February 28th 1907, under the terms and condi
tions of said special contracts. The reserve fund, it is stated, 
consists of cash, time loans with collateral, mortgages on 
real estate, Government and other interest-bearing bonds.

— Charles Hamilton, Secretary of the Missouri-Lincoln 
Trust Company of St. Louis, has been elected Vice-President 
and Treasurer of the institution, and Sam Niccolls has been 
chosen to succeed him as Secretary. Mr. Hamilton has been 
Secretary and Treasurer of the Missouri-Lincoln since last 
January and will retain the latter office,besides becoming 
Vice-President. Mr. Niccolls is well known in Missouri 
banking circles, having been a bank examiner three years and 
previously Cashier of the People’s Bank at De Soto, Mo.

— John A. Lagerman has been appointed by Judge Lewis 
of the District Court receiver of the Germania Bank of St. 
P.-’ ul in place of Gustav Willius, resigned. The Germania 
Bank has been in hands of a receiver eight years. Dividends 
to the amount of 58% have been paid.

—The fanner’s unions and organized labor in Oklahoma 
are promoting the newly chartered Co-operative Bank &

Trust Co. of Oklahoma City with a capital stock of $500,000. 
It is the expectation of this labor union institution incor
porators that it will be largely patronized by the farmers’ 
union and by organized labor of the territories. The entire 
stock will be sold to members of unions. Besides doing a 
general banking business, the company will make special 
efforts to interest and accomodate union men. The direc
tors are: Cephas Miller, of Seward; W. J. Clarke, Okarche; 
E. E. Bowerraan and B. C. Hanson of Shawnee, and J. L. 
Vaughn of Krebs, I. T. W. J. Clarke is President, B. C. 
Hanson, Secretary, Cephas Miller, Treasurer.

—The stockholders of the Commonwealth Bank, Inc., 
Richmond, Va., unanimously voted at a meeting on the 20th 
inst., to increase its capital stock from $100,000 to $200,000. 
The bank’s shareholders are given the first privilege to sub
scribe to any amount of stock equal to present holdings.

— The steps taken by Bird M. Robinson of the Mobile 
Jackson & Kansas City RR. to organize a trust company in 
the city of Knoxville, Tenn. (referred to in these columns 
June 15),have resulted in the formation of the new Mechanics’ 
Bank & Trust Company, by taking over the business of the 
Mechanics’ National Bank. Bird M. Robinson of New York 
was chosen President, and S. B. Lutterell, formerly President 
of the Mechanics’ National, Chairman of the board of direc
tors. The board will be composed of Eastern and sev
eral Knoxville bankers, including among its membership 
ex-Secretary of the Treasury Leslie M. Shaw, President Car
negie Trust Company of New York; Henry B. Spencer, Vice- 
President Southern Railway; Frederic C. Stevens, New York; 
R. W. Jones, President Oriental Bank, New York; Senator 
W. C. Sproul, Chester, Pa.; William J. Oliver, whose Gov
ernment bid for building the Panama Canal is of recent oc
curence, besides old members of the Mechanics’ National’s 
board. The charter applied for in June for this institution 
was under the name of the Tennessee Trust & Banking Co.

— W. G. Harris, Cashier of the People’s National Bank, 
Gallatin, Tenn., was arrested on the 22d inst. by a Deputy 
United States Marshall, charged with violating the National 
Bank law and an alleged shortage of $39,000 in his accounts. 
M. E. Patterson, United States Bank Examiner, who was 
summoned to examine the bank’s books, has since been ap
pointed receiver, and is directing its affairs. It is believed 
the depositors will not suffer any loss. The capital is $50,-
000, surplus and profits $15,000 and deposits $150,000. 
Mr. Harris was stricken by sunstroke several weeks ago, 
and was on his sick bed when arrested.

— The First National Bank, and its ally, the City Savings 
& Trust Co. of Vicksburg, Miss., moved lately into the new 
First National Bank Building. The banking rooms are fin
ished in satin mahogany and marble. The First National, 
of which B. W. Griffith is'President, was organized in 1884, 
and is the oldest Vicksburg bank.

— Last week a meeting of the stockholders of the Union 
Savings Bank & Trust Co., Macon, Ga., was held for reor
ganization, and Judge Charles L. Bartlett was elected Presi
dent in place of J. W. Cabaniss, resigned. Mr. Cabaniss 
was President of the Exchange Bank, which was placed in 
receiver’s hands on the 7th inst., following a run of four days, 
when the bank, on the petition of the directors, suspended 
payment. T. J. Carling was chosen Vice-President . A 
committee appointed by the directors to investigate the con
dition of the company reported its assets as follows: $149,808 
loans on real estate; loans and discounts, $377,866; demand 
loans, $30,214; real estate, $25,000; on deposit in New 
York, $1,119, and in bank, $21,297, or a total amount of 
assets of $605,305. The bank owes depositors $426,000. 
Deducting this, and $25,464 of bad and doubtful notes, 
from the assets, there is left $153,840 above all liabilities. 
In addition to the above, the bank has on deposit in the Ex
change Bank $38,000 and owns 25 shares of its own capital 
stock and 190 shares of the Aldora Mills stock, at Barnes- 
ville, Ga., both stocks together valued at $17,000. It is 
the intention of the reorganizers to secure new quarters*. 
Six vacancies in the board were filled by the selection of: 
Judge W. H. Felton, Prof. E. L. Martin, John Holmes, 
S. S. Dunlap Jr., T. J. Carling and J. H. Hertz. The capital 
stock is $200,000.

— The temporary receivers of the Exchange Bank of Macon, 
Ga., which suspended July 7, after a four day run, have been
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accorded thirty days longer by the court to complete their: 
work. With the assistance of expert professional account
ants the receivers were able to present a preliminary report 
on the 18th inst. showing the bank's assets, $1,797,715, or 
$459,736 more than its liabilities, not including $500,000 
capital. The receiver’s final report will be rendered August 
19.

— Plans for the new ten-story office building of the Ameri
can National Bank, Pensacola, Fla., have been approved, 
and on Jan. 1 next work will begin on it. The new structure 
is to be fire-proof and located at the corner of Government 
and Palafox streets. The bank will occupy the two lower 
floors.

— G. K. Wentworth, President of the Portland Lumber 
Company, has been elected President of the Bankers & Lum
bermen’s Bank of Portland, Ore., to succeed D. C. Pelton, 
resigned. E. C. Mears, having resigned as Cashier, John A. 
Keating, who continues as Second Vice-President, has been 
chosen to the Cashiership.

— William F. Kettenbach and George H. Kester have 
resigned as President and Cashier, respectively, of the 
Lewiston National Bank of Lewiston, Idaho. A re
organization of the bank has occurred, the new stock
holders, it is reported, being J. P. M. Richards, 
President of the Spokane & Eastern Trust Com
pany of Spokane; F. W. Kettenbach, C. Weisberger, Robert 
Schleicher and Ira Small. F. W. Kettenbach, who is Presi
dent of the Idaho Trust Company, has been chosen to the 
presidency of the bank. His election to the latter post is 
said to be preliminary to a combination of the interests of 
the two institutions.

— The First National Bank of San Francisco, Cal., has 
asked the Comptroller of the Currency to approve an increase 
of its capital from $1,500,000 to $3,000,000. The increase 
has been certified by the bank as.paid in, and the surplus has, 
at the same time, been increased an equal sum, giving the in
stitution a capital of $3,000,000 and a surplus of over $3,-
200,000. The bank is the oldest national bank in California, 
its charter dating from 1870. During the thirty-seven years 
of its history it has disbursed to its shareholders in dividends, 
we are informed, over $5,500,000, and accumulated in addi
tion a surplus of over $1,700,000. The bank is now erecting, 
at the corner of Montgomery and Post streets, facing Market 
Str,eet, the principal thoroughfare of the city, a modern of
fice building, from designs by D. H. Burnham & Co., twelve 
stories in height, and with a complete equipment of safe de
posit and storage vaults. It is also planned to organize, 
from a portion of the surplus funds of the bank, a trust com
pany, to be owned by the shareholders of the First National 
Bank, each of whom will have a proportionate interest in 
the trust company. The First National Bank and the trust 
company will occupy the entire first floor of the new building, 
75x160 feet. The officers of the First National Bank are: 
Rudolph Spreckles, President; James K. Lynch, Vice-Presi
dent; J. K. Moffitt, Cashier; J. H. Skinner and J. G. Hooper, 
Assistant Cashiers.

— The Central Bank and the State Bank & Trust Co. of 
Los Angeles, will be consolidated about August 1st by merg
ing the business of both concerns in the Central National 
Bank with $500,000 capital and surplus and the Central 
Trust Co., with $1,000,000 capital. The new national bank 
will locate in the present offices of the Central Bank, Fourth 
St. and Broadway, and the new trust company in the quar
ters now occupied by the State Bank & Trust Co., Second 
and Spring streets. The Central National Bank will take over 
the commercial deposits of both the Central Bank and the 
State Bank & Trust. The Central Trust Co. will take over 
and handle the savings deposits of the State Bank & Trust 
Co. in its savings department and do a general trust com
pany business. The officers of the Central National Bank 
will be : William Mead, President; John R. Mathews, Perry 
W. Weidner and S. F. Zombro, Vice-Presidents, and J. B- 
Gist, Cashier. The trust company will be officered by 
William D. Stephens President and W. C. Durgin Cashier.

— The semi-annual statement of the Union Discount Co. 
of London has come to hand. The balance sheet of June 30 
records total gross assets of $113,669,808. The profit and 
loss account shows on its credit side $1,356,447. A divi
dend at the rate of 11 per cent per annum was declared, calling

for $206,250, and a balance of $278,625 was carried forward 
to next account. The complete statement is given in an
other column. The company discounts bank and mercantile 
acceptances, receives money on deposit, grants loans on 
negotiable securities and effects purchases and sales of gov
ernment stocks, shares and. other securities.

IMPORTS AND EXPORTS OF GOLD AND SILVER AT 
SAN 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 June, and we give 
them below in conjunction with the figures for preceding 
months, thus completing the results for the fiscal year 
1906-07. The imports of gold were of very moderate vol
ume, reaching $285,070, wholly bullion and gold in ore. Of 
silver there came in $354,474, mainly bullion. During the 
twelve months there was received a total of $14,504,216 gold 
and $3,414,584 silver, which compares with $4,233,579 gold 
and $2,513,861 silver in 1905-06. The shipments of gold 
during June were only $200 coin and the exports of silver 
were $628,880, almost all bullion. For the twelve months 
the exports of gold coin reached only $20,391, against $5,- 
366,189 in 1905-06, and $2,410,711 silver was sent out, 
against $9,417,951 in 1905-06. The exhibit for June and for 
the twelve months is as follows:

IM P O R T S  O F  G O L D  A N D  S IL V E R  A T  S A N  F R A N C IS C O .

Months.
Gold. SUver.

Coin. 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
285,070

$
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
285,070

% $
174,189
356,370
255,321
313.186
209,603
324.735
252,327
282,809
205.719
302,881
181,117
353,802

$
174,189
356,370
2S1.624
317.932
241,563
361,815
305,027
315,985
208,274
315,046
182,285
354,474

August____________
September_________
O ctober................ ..
N ovem ber________
D ecem ber......... ......
January __________
February _________
M arch....... ...............
A p r i l_____________

June _____________

Total 12 months.

4,187,090
1.780

5.051,046
1,459,950

932
733,796

25

1,500

26,303
4,746

31,960
37,080
52.700
33.176

2,555
12,165

1,168
672

11,436,119 3,068,097 14,504,216
1

202,525 3,212,059 3,414,584

EXPO RTS OF GOLD AND SILV ER FROM SAN FRANCISCO.

Months.
Gold. SUver.

Coin. Bullion. Total. Coin Bullion. Total.

1906-07.
J u ly ...........................

$
1,055

$ $
1.055

S
3,228
1,315

56,450
87,068

134.848

249,603
276,442

3,995
3,718

16,148
27,880

S
419,762 422,990

1.310
172,450
181,060
201.84&
107,219
277,279
276.442

3,995.
3,718

133,507
628,880-

September................
O ctober___________
N ovem ber_________
D ecem ber................

February ................

3.460
1,150
1.470

500
500

1,500

2,080
2,420

2,600

5,540
3,570
1.470
3,100

500
1.500

116,000
94.000
67.000
67.000 
27,476

117*359
601,000

M a y ......... .............. .
June . . ________

Total 12 months.

200

9,835

_______
3,456

------------
3,456

200

10,556 20.391 901,114 1,509,597 2,410,711

p X o i i c t a r y l ^ o m m c v c t a l l i u g l i s l t ^ l c x u s
(From our own correspondent.)

London, Saturday, July 13 1907.
The setback on the New York Stock Exchange has given 

a check to the improvement in London, which made consid
erable progress last week. Moreover, the Stock Exchange 
here is out of spirits because of the rumors of a large number 
of new issues. The Chancellor of the Exchequer, noting the 
temper of the city, decided some little time ago to postpone 
the five millions sterling guaranteed loan for the Transvaal,, 
he himself advancing in the meanwhile a million sterling to- 
the Transvaal. Furthermore, the Chancellor of the Ex
chequer has postponed issuing to the public Irish Land Stock. 
It will be necessary to advance about six or seven millions 
sterling during the year to enable the purchase of Irish land 
by the tenants to be continued, and the money will be found 
by Government departments taking the stock. Thus, by 
the action of the Chancellor of the Exchequer, the Stock Ex
change will be relieved of the necessity of finding during the 
present year 11 or 12 millions sterling.

Now, unfortunately, markets are disconcerted by sev
eral new issues and rumors of others. The County of Middle
sex emitted a loan the other day, which, however, was not 
taken by the public. It was underwritten and the under
writers will have to find the money for far the larger part of 
the issue. One of the Indian railway companies is coming 
out with a loan of two millions sterling. There is also talk 
of a Japanese railway loan, of which the particulars are not 
yet known, and several other issues are rumored.

At the present time there is so much stock still to be placed 
that the knowledge that these issues are impending has set 
back the markets, especially the markets for high-class se
curities. The City strongly desires that for some time new 
loans should be stopped, so that the undigested stock may
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have a chance of being placed. It is highly probable that the 
City will attain its wish, for, with investors refusing to take 
the loans, the underwriters will insist upon such terms for 
underwriting as will render it almost certain that new issues 
will have to be suspended.

In spite of the undoubted setback, there is at bottom a 
much better feeling. It is now believed that the worst is 
over in Egypt. The crisis has been a tolerably severe one 
so far as the bourses are concerned. A great deal of stock 
held by the Cassa di Sconto e di Risparmio and others, who 
have been unable to meet their liabilities, has been taken 

'over and will have to be finally sold. It is believed, how
ever, by the best informed that, no other serious failure will 
take place, and that gradually there will be a recovery. In 
their opinion, the recovery will not come until the cotton 
crop begins to be marketed. The cotton crop at present 
promises to be excellent, and as prices are good, the mar
keting of the crop is exepcted to lead to large investment.

In the meanwhile the after effects of the crisis are being 
f.?lt much more widely in Europe than had been anticipated. 
One financial firm in London, which did a large and sound 
business, discounted a great number of Egyptian bills 
which neither the drawers nor the endorsers were in a posi
tion to meet, and the firm has had to declare itself insolvent. 
There are also difficulties in Manchester, two or three import
ant houses there having dealt largety in Egyptian paper and 
also in Egyptian securities. It is believed, though, that ar
rangements have been made for helping these firms over. 
Still, it all means that the amount of stock to be liquidated 
is increased, and therefore it emphasizes the desire of the 
City for the suspension for some months of all new issues.

In Paris business is not as active as it was last week, but 
there is still a good feeling. The excitement in the wine dis
tricts of southern France continues, though apparently it is 
somewhat abating. Hopes are strong among the best in
formed in Paris that the agitation will very soon now die out. 
Moreover, the improvement in Egypt is reassuring the Paris 
Bourse, and, lastly, the condition of Morocco does not in
spire as much anxiety as it did. Meanwhile, the Bank of 
France is growing enormously strong, and there is an immense 
supply of unemployed money in the hands of the other banks 
in Paris. The best informed are convinced that French in
vestment on a great scale will re-commence. The Income 
Tax bill has not yet been disposed of. The general opinion 
is that it will not pass, but that some Income Tax bill will 
next year or the year after be carried.

In Germany trade continues as active as ever, but the 
stock markets are quiet and the rates of interest and dis
count, which were very high during the last week of June and 
the first week of the present month, are beginning to ease 
off. The notes which were issued by the Imperial Bank in 
enormous sums at the end of the half-year are beginning to 
return in large amounts. It is hoped that in the course 
of another week the circulation will be brought down to the 
legal maximum. Still, there is little expectation that the 
Imperial Bank will reduce its rate of discount.

The Bank of England has made no change in its rate and 
it seems reasonably certain that it will make no change dur 
ing the present month. The outside market has paid off 
during the week very large sums to the Bank of England. 
During the past fortnight, apparently, the repayments from 
the outside market to the Bank have amounted to about 
ten millions sterling. It is estimated that the Bank of Eng
land still holds bills which will mature some time in the cur
rent month to the amount of about two millions sterling, 
•and as these mature the Bank will obtain more and more con
trol over the open market.

There is a certain amount of nervousness in the market 
since the number of American bills now offering for discount 
hare is very large. The Bank of England has been making 
earnest efforts to increase its reserve, and it has secured a 
very large proportion of all the gold offering in the open mar
ket of recent months. Yet the demands for Egypt, India, 
Constantinople, South America and other quarters has been 
so great that the reserve of the Bank of England is still lower 
than it was at the corresponding period in 1906. Last year, 
it will be recollected, the Bank had to raise its rate ultimately 
to 8% , and there are apprehensions that if the Bank cannot 
succeed in really strengthening its reserve, it may have to 
take the same course before this year is out. The fear is 
that the very large number of American bills now offering 
here will enable gold to be taken for the United States, and 
consequently that the Bank of England, instead of strength
ening itself, may lose gold. Probably, therefore, the Bank 
of England may find it necessary before long to borrow in 
the outside market, so as to obtain full control of that mar
ket. The Bank of France, likewise, notwithstanding the 
large amounts of gold that it has recently received, shows 
no disposition to put down its rate of discount, and the Im
perial Bank of Germany is almost certain to keep up its rate, 
for the gold held by the Bank is unduly small.

The India Council offered for tender on Wednesday 70 
lacs and the applications amounted to nearly 655 lacs, at 
prices ranging from Is. 4d. to Is. 4 3-32d. per rupee. Ap
plicants for bills at Is. 4 l-32d. and for telegraphic transfers 
at Is. 4 1-16d. per rupee were allotted about 7%  of the 
amounts applied for.

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

1907. 1906. 1905. 1904. 1903.
July 10. July 11. July 12. July 13. July 15.£ £ £ £ £

Circulation-............. 29,598,225 30,009,415 30,209,650 28,741,605 29,625,505
Public deposits____  7,929,058 7.165,592 9,671,414 6,724,146 6,914,657‘
Other deposits_____  47,847,112 45,902,150 44,449,130 41,143,779 41,449,922
Governm't securities 16,584,520 15,977,133 16,752,444 16.903,760 15,342,840
Other securities____ 32,837,054 29,408,443 28,992,334 25,150,891 25,988,711
Reserve,notes&coin 24,413,429 25,746,550 26,383,935 23,857,264 25,148,480 
Coin&bull.,both dep 35,561,654 37,365,965 38,203,585 34,148,869 36,596,985 
Prop, reserve to lia

b i l i t i e s . , . . . .p .  c. 43 M 48M 48^8 49 13-16 51%
Bank rate_____p. c. 4 3)4 2!4 3 3
Consols, 2)4 p. c —  84 5-16 87 15-16 90 3-16 8954 92 15-16
S ilver_____________  31d. 30J^d. 27 3-16d. 26 ll-16d . 24?4d.
Clear.-housereturns258,389,000 227 825,000 225,059,000 178,221,000 211,456,000

The rates for money have been as follows:
July 12. July 5. June  28. June 21.

Bank o£ England rate.............. ...........4 4 4 4
Open Market rate—

Bank bills— 3 months__________ 3 9-16 3% 3 5A  @ 3U  3 15-16 @4
— 4 months__________3 11-16 3)4 @ 3%  3%  3 15-16 @4

— 6 months__________ 4 Zyi @ 4 4 @ 4 )i  4
Trade bills— 3 months__________ 4 4 4 @ 4)4  4M

— 4 months____ 4 @ 4 )i  4 @ 4H  4 @434 4 ) i
Interest allowed jor deposits—

B y joint-stock b a n k s .._________2)4 2)4 2J4 2)4
B v discount houses:

At c a l l_________________ ______ 2 Vi 2)4 2 % 2H
7 to 14 d a y s ..................... ........... 2%  2%  2%  2M

The Bank rates of discount and open market rates at the 
chief Continental cities have been as follows:

July 12. July 5. June 28. June 21.
Rales of Bank Open Bank Open Bank Open Bank Open
Interest at—  Rate. Market. Rate. Market. Rate. Market. Rate. Market.

Paris_________________  3)4 W s 3)4 3 H 3H  3%  3)4 3%
Berlin________________ 5)4 4)4  5*4 4\4 5)4 4%  5)4 4%
Hamburg____________  5 )4 4,14 5)4 4)4 514 4%  5V2 4%
F ran k lort___________  5)4 4 7-16 5)4 4 7-16 5)4 4 13-16 5)4 4 11-16
Amsterdam ................  5 4 34  5 5 5 4 %  5 454
Brussels ____________  5 4)4 5 4)4 5 4%  5 4 %
Vienna _____________  5 4 9-16 5 4 7-16 5 4)4 4)4 4 3-16
St. Petersburg......... .. 7 - -  7 7 7
Madrid______________  4)4 4 4)4 4 4)4 4 4)4 4
Copenhagen..................  6 5)4 6 5)4 6 5 )i  6 5)4

Messrs. Pixley & Abell write as follows under date of 
July 11:

GOLD.— The Bank secured about £250,000 of this week’s arrivals in gold. After 
satisfying India, the balance was taken by Paris. The movements are as follows: 
The Bank has received £785.000 in bars and lost £422,000, of which £230,000 was 
for the Continent and £150,000 for Constantinople. Next week we expect £289,000 
from South Africa. For the week: Arrivals— Cape, £336,000: New York, £198,000: 
Bom bay, £103,000: West Indies, £21,000: Brazil, £ 18,000: total, £676,000. Ship
ments— Bombay, £58,500: Madras, £9,250: Gibraltar, £4,000: Singapore, £2,000. 
total, £73,750. For month of June: Arrivals— Holland, £28,000: France, £7,500: 
So-ith Africa, £1,700,000; W est Africa. £7.000: India. £166,500: Straits, £2,250: 
Shipments— Holland, £1,500: France, £2,092,000: South Africa, £10,000: W est 
Africa, £1,800: India, £593,000.

SILV E R .— The market has been remarkably steady, and, after moving between 
31d. and 31 )4 d ., closes the same as last week, at 31 l-16d. There have been some 
r alizations on China account, but the market shows great resistance at 31d ., and the 
d mand for Tndia, both for the Government and the Bazaars, prevents any import- 
a it fall. The French Government has again been in the market, for 20,000 kilos, 
and this has contributed to the general steadiness. Forward is now the same price 
as cash. The price in Bombay is Rs. 7884  per 100 Tolahs. For the week: Arrivals 
— New York, £198,500: West Indies, £6,000: total, £204,500. Shipments— Port 
Said, £2,000: Bom bay, £240,000: Madras, £2,500; total, £244,000. For month of 
May: Arrivals— France, £23.900; U. S. A. , £794 ,000: India, nil; Straits, £ 110,000. 
Shipments— France,£172,000: U. S. A ., nil; India ,£906,000; Straits,£123,000.

M EXICAN DOLLARS.-— There is no business to report in these coin. Arrivals—  
Nil. Shipments— B om bay,£21,800.

The quotations for bullion are reported as follows:
GOLD. July 12. July  5 .1 SILV ER . July 12. July 5-

London Standard. s. d. s. d. \ London Standard. d. d.
Bar gold, fine, oz_____  77 9M 77 9%  ! Barsilver, fine, o z____ 311-16 31 1-16
U. S. gold coin, oz____ 76 5 76 5 1 "  2 mo. delivery, o z .31 1-16 31%
German gold coin, o z . .  76 5 76 5 1 Cake silver, oz________ 33%  3394
French gold coin , oz___ 76 5 76 5 | Mexican dollars_______ nom. nom.
Japanese yen, o z .........  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-live weeks—  1906-07. 1905-06. 1904-05. 1903-04.

Imports of wheat____________ cwt_79,938,352 79,358,790 88,400,100 79,582,336
Barley __________________________ 18,191,334 18,869,900 19,516,300 28,444,926
Oats______________________________  9,086,514 13,200,700 14.152,400 13,200,894
Peas______________________________  1,538,730 1,462,375 1,894,648 2,065,770
B ea n s____________________________ 385.480 549,000 1,362,490 1.936,078
Indiancorn_______________________42,124,670 39,770,900 35.265,000 41,092,867
Flour ____________________________11,814,872 12,778,570 9,731,620 17,410,143

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

1906-07. 1905-06. 1904-05. 1903-04.
Wheat im ported._____ _______ewt.79,938,352 79,358,790 88,400,100 79,582,336
Imports of flour______________ ...11 ,814 ,872  12,778,570 9,731,620 17,410,143
Sales of home-grown........................33,406,471 27,454,097 13,450,518 16,422,409

Total _________________ _______125,159,695 119,592,457 111,582,238 113,414,888
Average price wheat, week______  31s. 3d. 30s. 2d. 32s. Id. 26s. Od.
Average price, season.....................  27s. 3d. 28s. 8d. 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.
W h ea t.................. ....................... qrs. 2,740,000 2,755.000 2,780.000 2,835,000
Flour, equal to ......... ................q rs . 180,000 160,000 165,000 110.000
M aize__________________ _____ qrs. 1,010,000 975,000 995,000 925,000

The British imports since Jan. 1 have been as follows:
1907. 1906. Difference. Per Cl.

Imports— £  £  £
Jan uary....... ................................ . . .  60,540,508 53,474,333 +7,066,175 + 1 3 .2
Febru ary_____________ _____ ____ _52,927,347 47,527,253 +  5,400.094 +11 .3
March __________________________ _57,738,731 53,261.630 +4,477,101 + 8 .4
April _____________________________56,786.097 47,519,310 +9,726,787 + 1 0 .7
M a y ______________________________52.619.423 51.417.731 +1.201,692 + 2 .3
J u n o______________________________47,810,648 47,881,000 — 71,005 — 0.15

Sixm onths......................................328,365,300 300,549,553 +27,815,747 + 9 .2
The exports since Jan. 1 have been as follows:

1907. 1906. Difference. Per Cl.
Exports—  £ £ £

J a n u a ry .............................................  35,070,607 30,774,811 +4,295,796 +14 .0
F e b r u a r y .. . -. ...................................  32,073,345 -28,771,123 +3,302,222 + 1 1 .5
March _________________ _________  34,723,034 31,651,162 +3,071,872 + 9 .7
April ____________ _______________  34,416,866 27,032,306 +7,384,560 + 2 7 .3
M a y .....................................................  36,922,548 31,724,927 +5,197,621 + 16 .4
J u n e . . ................................................. 33,111,069 30,639,187 +2,471,882 + 8 .0

Sixm onths.....................................206,317,469 180,593,516 +25,723,953 + 14 .2
The re-exports of foreign and colonial produce since Jan. 1 

show the following contrast:
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1907. 1906. Difference. Per Cl
Re-exports—  £ £ £

Jan uary.................... .......................... 8,793,276 7,445,855 +1,347,421 + 18.2
February________________________  9,425,830 7,995,860 +1,429,970 + 17 .8
March __________________________  8,110,260 7,276.397 +833,863 + 11 .6
April ____________________________ 9,669.898 7,332,086 +2,337,812 + 32 .0
M a y _____________________________  8451,766 7,116,655 +1,335,111 + 18 .8
Ju n e_____________________________  7,098,226 7,252,029 — 153,803 — 2.1

Sixm onths___________ - ________  51,549,256 44,418,882 +7,130,374 + 16 .0
Note.— The aggregate figures are official. They indicate that slight adjustments 

have been made in the monthly returns as issued.

E n g l i s h  F i n a n c i a l  M a r k e t s — P e r  C a b le .
T h e  d a i l y  c l o s i n g  q u o t a t i o n s  f o r  s e c u r i t i e s ,  & c . ,  a t  L o n d o n

a s  r e p o r t e d  b y  c a b l e  h a v e  b e e n  a s  f o l l o w s  t h e  p a s t  w e e k :
London.

Week ending July 2d. Sat. Mon. Tues. Wed. Thurs. Fri.
Silver,peroz_____1_______d_ 31%  31 13-16 31 il-1 6  31 11-16 3154 3154
Consols, new, 2%  p ercen ts .. 84 1-16 83 13-16 83 11-16 83 9-16 83% 83 £-16

Foraccount______________  84 1-16 83% 83 11-16 83 9-16 83H  83 5-16
French rentes (in Paris)._fr_ 95 12)4 95.07% 95.00 95.05 95.10 95.10
Russian Imperial 4s_________74)4 74)4 74% 74% 74% 74

do do New 5s___ 84 84% 84% 84 84 83 %
Amalgamated Copper Co____ 94)4 94%- 93H  94%  96%  95)4
6 Anaconda Mining C o ..........  12 11% 11 % 11% 12 11%
Atchison Topeka & Santa Fe 95)4 95% 95*4 96% 96% 98%

Preferred _______________  96 95% 95% 95)4 96 95)4
Baltimore & Ohio___________100 100% 100)4 100%  101 % 102

Preferred ......... ...................  86)4 89 % 89 89 89 89
Canadian Pacific____________ 182)4 18134  18034 180% 180% 180%
Chesapeake & O h io ...............  36 36 35M 35%  36% 37
Chicago Great Western_____  12 12 12 11)4 12 11)4
Chicago Milw. & St. Paul___138 138% 138 138 139)4 139
Denver & Rio Grande, c o m .. 28*4 28 %  28)rJ 28)4 28% 28%

Preferred ________________ 74 74 74 74)6 74)4 73
Erie, c o m m o n ... .................. 26% 26 25% 25%  26 25%

First preferred___________61% - 62 62 62 62 61)4
Second p referred_________ 43 43 42 42)4 44 42)4

Illinois Central_____________ 147 147*4 148 147% 418 148
Louisville & Nashville______ 120)4 120)4 120 120 120)4 120)4
Mexican Central____________  22 22 22 22 22 22
Mo. Kansas & Texas, c o m .. 36%  37 3614 36*4 37'4 38

Preferred ......... ................... 68)4 68% 68% 68% 08)4 69
National R R  of M exico_____  53 53 53 52)4 52)4 52)4
N. Y . Cent. & Hud. River. .116)4 117 117 117 117% 117
N. Y . Ontario & W est., com . 37%  38 37)4 37 37)4 37)4
Norfolk *  Western, common 78)4 78% 77)4 77'^ 77!4 77)4

Preferred ________________ 82)4 82 % 82)4 82)4 82 % 82)4
Northern Pacific____________ 141 141 139)4 140)4 140)4 139)4
a Pennsylvania- ...................... 6354 635<* 63)4 63% 63)4 6384
a Rending Co______________  53)4 53% 5354 5314 54 5454

a First preferred__________ 41% 41% 41% 41% 41% 41%
■a Second preferred..............41 41 41 41 41 41

R ock Island Co_____________  22)4 2214 22 22% 22)4 2214
Southern Pacific____________  84%  87)4 87% 91 9254 92
Southern Railway, com mon. 20)4 20)4 20% 20%  20)4 20%

Preferred .......................... . 6 8 %  68 68 68 68 68
Union Pacific, common_____148% 1485s 147% 149)4 151 150%

Preferred ________________ 87 87 87 87 87 86%
IT. S. Steel Corp., com m on .. 37% 37% 37% 37% 37% 38)4

Preferred ________________103% 103 "  102% 102% 103 103%
Wabash ___________________  13% 14 14 14 14 14

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

a Price per share, b £  sterling;

Cmm'xerciixl and 13XiscelUiuccnxs JIcwb

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

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

J u ly  15 to J u ly  17.
The Franklin C ou n ty  B ank o f  C onnell, W ash in gton , Into “ Th e Connell 

N ationa l B a n k .”  C apital, $25,000.
T h e H artw ell B ank, H artw ell, G eorgia , Into “ T h e H artw ell N ational 

B a n k .”  Capital, $40,000.
Th e H om e Bank o f  L ex in gton , South  C arolina, Into “ T h e H om e  N a

tion al B ank o f  L e x in g to n .”  C apital, $25,000.
N A T IO N A L  B A N K S  O R G A N IZ E D .

Certificates issued from  J u ly  15 1907 to J u ly  20 1907, inclusive.
Th e Creighton  N ational B ank , C reighton , N ebraska. Capital,

C on version  o f  Th e Clti-
8797.

8798.

8799.

8800. 

8801. 

8802.

8803.

8804.

5545.

2900.

$25,000. Frank P . B erger, P resident, 
zens State Bank o f  C reighton.

Th e First N ational Bank o f  C h ico, Californ ia. Capital, $50,000.
B . S. K erns, P resident; C. F . R eyn old s and W . J . M iller, V ice- 
Presidents; A . H . Sm ith , Cashier.

Th e W ood b in e  N ational B ank, W ood b in e , M aryland. C apital, 
$25,000. B everly  B. B en n ett, P resident; John  M. D eLash- 
m utt Jr ., V ice-P residen t; R . T . Bllsan, Cashier.

T h e B oardw alk N ational B ank o f  A tlan tic  C ity , N ew  Jersey. 
C apital, $200,000. John  C. R eed . President; Sam uel W . M oore, 
V ice-P residen t; W m . S. C lem ent, Cashier.

T h e First N ational B ank o f  Crossville, Illinois. Capital, $25,000. 
A . M. S tum , President; W . T . C leveland, V ice-P residen t; R . P . 
K in n ey , Cashier.

Th e G ainesville N ational B ank, G ainesville, F lorida . Capital, 
$100,000. T . W . Shands, P resident; W m . R . S teck ert, V ice- 
President; C. A . F a lrcloth , Cashier.

Th e First N ational Bank o f P leasanton , K ansas. C apital, $25,000.
A . J. T h om a s, P resident; H arry  E vans. V ice-P residen t; J. R . 
H olm es, Cashier; C. G. D ob le , A ssistant Cashier.

Th e First N ational Bank o f  D ublin , Indiana. Capital, $25,000. 
Lew is W . Cranor, P resident; J . W . Sparks. V ice-P residen t; J . C. 
N ew , Cashier.

C H A N G E  O F  T IT L E .
Th e T h om asville  N ational B ank, T h om a sv ille , G eorgia, to  “ The 

First N ational Bank o f  T h om a sv ille .”
IN S O L V E N T .

The P eop le ’s N ational B ank or G allatin , T ennessee, w as placed 
in charge o f  a receiver Ju ly  18 1907.

The Farm ers’ N ational B ank o f  B oy ertow n , P en nsy lvan ia , was 
p laced  in charge o f  a receiver July  20 1907.

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

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

100 Sutro Tunnel C o, $10 e a .$ 2  lo t 1,250 N ationa l U m brella  Fram e 
25 C ook  & Bernheim er C o .,

c o m ____________________  .5
25 C ook  & Bernheim er C o . ,

p r e f ____________________ 10
24 Peter C ooper Fire Ins.

C o ., $20 ea ch -------$22 per sh.
80 G rapeC apsu leC o.(H ypd.)$301ot 

2 N at. Park B ank, N . Y . .4 3 7  
*1 T itle  G u. & T r .C o .o fN .Y .4 7 5  

125 P op e M fg. C o. 2d p r e f . .  12
175 P op e  M fg. C o ., c o m ______ 2%

C o ., p re f_________ $5 per sh.
200 P itts . M cK ees. & Y ou gh .

R R . 6 %  gu ar------- . . . 1 2 4 %
69 A tla n tic  H igh lands L and

& Im p rov . C o -------------$3 lot
Bonds.

$10,000 Park & T ilford  6s deb.
s. { . ,  1936, J. & D ______92%  & int.

$6,000 N . Y . & N. J. Telephone 
Co. 1st 5s, 1920, M. & N . 104 & int. 

$1,000 N ew burg & N. Y . R R .
1st 5s, 1929, J . & J . . . ........ .1 0 7 %

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 ol Company.
Per

Cent.
I When 
j Payable.

Books Clostd. 
Days Inclusive.

Railroads (Steam).
Atch. Topeka & Santa Fe, pref. (No. 18)! 2% ] Aug. 1 July 6 to Aug. 1
Baltimore Chesapeake & Atlantic, pref. 1 2 ISept. 1 Holders of rec. Aue. 20
Baltimore & Ohio, common___________ 3 uSept. 3 Aug. 18 to Sept 2

Preferred _____________  ____________ 2 Sept. 3 Aug. 18 to Sept 2
Boston & Maine, common (quar.)---------- 1 H Oct. 1 Holders o f rec. Sept 3

Preferred .................. ........... ..........  . 3 Sept. 3 Holders of rec. Aug. 15
Canada S ou th ern ................—  ------------ 1% i Aug. 1 Holders of rec. June 28
Central Railroad of New Jersey (quar.). . 2 Aug. 1 July 17 to July 31
Chic. St. Paul 1. <(- O . . com. and pref___ 3% A.ue. 20 Holders of rec. Aug. 3
Cleve., Cin. Chic. & Si. L . , common_____ 2 Sept. 3 Holders of rec. July 31
Cornwall & Lebanon_ . . 4 July 31 Holders of rec. July 20
Des Moines & Ft. Dodge, pref. (annual). 5 Aug. 1 July 17 to Aug. 1
Great Northern (quar.)_________________ 1% Aug. 1 July 13 to Aug. 1
Illinois Central (No. 105)_____________ 3% Aug. 31 Aug. 2 to Aug. 21
Lake Shore & Michigan Southern_______ 6 July 29 Holders of rec. June 28
Louisville & N ash ville_______ _________ 3 Aug. 12 July 23 to Aug. 12
Mahoning Coal, common. __  _______ 6 Aug. 1 Holders of rec. July 18

Preferred ........................... 2% Aug. 1 Holders of rec. July 18
Michigan Central_______________  _____ 3 July 29 Holders of rec. June 28
Nashville Chattanooga & St. Louis____ 3 Aug. 1 July 23 to Aug. 1
National RR. of Mexico, preferred______ 1 Aug. 12 Aug. 6 to Aug. 11
New York Ontario & Western, common. 2 July 29 July 17 to July 28
Norfolk & Western, adj. preferred_______ 2 Aug. 16 Holders of rec. Aug. 2
Northern Pacific (quar.)__ __ _______ 1% Aug. 1 July 11 to Aue. 1
Oswego & Syracuse, guaranteed_____ . 4% Aug. 20 Aug. 11 to Aug. 19
Peoria & Bureau Valley....... .......... .......... 4 Aug. 10 Aug. 2 to Aug. 11
Pitts. Cin. Chic. & St. Louis, com m on .. 2 Aug. 15 Holders of rec. Aug. 3
Pittsburgh &- Lake Erie_________________ 6 Aug. 1 July 27 to Aug. 1
Reading Company, c om m on __________ 2 Aug. 1 Holders of rec. July 15
Rome Watertown & Ogdensburg (quar.) 1% Aug. 15 Aug. 1 to Aug. 15
Seaboard Company, first preferred.. _. 2% Aug. 1 July 16 to July 31
Vandalia____________ ____ _____________ 2% Aug. 15 Holders of rec. Aug. 5

Street Railways.
Chattanooga Railways, pref. (guar.) ___ 1% Sept. 1 Holders of rec. Aug. 20
Columbus R y ., pref. (quar.) ____ 1% Aug. 1 Holders of rec. July 15
Detroit United R y. (q u a r .)____________ 1 % Aug. 1 July 17 to Aug. 1
East St. Louis & Suburban, pref. (quar.) 1% Aug. 1 Holders of rec. July 15
Grand Rapids R y .. pref. (quar.). _____ 1% Aug. 1 Holders of rec. July 19
Harrisburg (Pa.) Traction______________ 3 Aug. 1 July 1 to July 31
Houston Electric Co., preferred_______ 3 Aug. 1 Holders o f rec. July 20
Jacksonville(Fla.)Elec.Co., com .& pref_. 3 Aug. 1 Holders of rec. July 16
Milw. Elec. R y. & L t ., p f.(qu .) (No. 31) 1% July 31 [Holders of rec. July 20
Montreal Street R y. (quar.). ________ 2% Aug. lj Holders of rec. July 12
Ohio Traction, pref. (quar.) _ ............. „ 1% Aug. 1 July 26 to July 31
Philadelphia Company, common (quar.) 1% Aug. 11 Holders of rec. July 1
Railway & Light Securities, preferred.. $3 Aug. li Holders of rec. July 18
Twin City Rap. Tr., Minn., com. (qu.)_ 1% Aug. 15 Holders of rec. July 31
West Penn R ys..P itts.,pref.(qu .)(N o.7) 1% Aug. 1 July 27 to Aug. 1

Banks.
Bowery (quar.)_______________________ 3 Aug. 1 July 28 to July 31
Com Exchange . . ......... ....................... 7 Aug. 1 July 26 to Aug. 1
Fourteenth Street (quar.)______________ 2% Aug. 1 !July 27 to ■Aug. 1
German American . . .  ________________ 3 Aug. llJuly 24 to Aug. 1
Greenwich (guar.)........................................ 2 V, Aug. ljJuly 21 to July 31
Lincoln National ( g u a r . ) . .__  _ ____ 4 Aug. 1 lju ly  26 to ■inly 31
New York County National (spccial)____ 150 Holders of rec. July 15
Pacific (quar.) _ ............... ......................... 2 Aug. 1 July 24 to July 31
Twenty-third Ward____________________ 3 Aug. 1 iJuiy 28 to July 31

E xtra _______ _________ _______________ 1 Aug. 1 July 28 to July 31
Trust Companies.

Farmers' Loan & Trust (quar.)__________ 10 Aug. 1 July 23 to Aug. 1
Hamilton. Brooklyn (guar. ) . .................... 2% Aug. 1 July 26 to July 31
Kings County. Brooklyn (quar.)............ .. 3 Aug. 1 July 26 to July 31
Lawyers’ Title Insurance&Trust (quar.) 3 Aug. 1 July 14 to Aug. 1
Nassau, Brooklyn (quar.)______  _____ 2 Aug. 1 July 27 to Aug. 1

Miscellaneous.
Amalgamated Copper (quar.)__________ 2 Aug. 26 July 26 to Aug. 11
American Caramel, common (quar.)___ 1% Aug. 1 'July 12 to July 31

Common, e x t r a ____________________ % Aug. 1! July 12 to July 31
Preferred (quar.)___________  . _____ 2 Oct. IS ep t. 11 to Sept. 30

American Chicle, common (monthly)____ 1 Aug. 201 Aug. 15 to Aug. 20
American Gns Electric, /‘ref. (quar.)__ 1% Aug. 1 July 27 .0 Aug 1
American Glue, preferred . ..... ............. $4 Aug. 11 July 21 to Aug. 1
Am. Graphophone. pref. (qu.) (No. 49) 1% Aug. lolHolders of rec. Aug. 1
Amer. Lieht & Traction, com. (quar.). 1% Aug. 1 IJuiy 21 to July 31

Preferred (quar.)____________________ 1% Auk. 11 July 21 to July 31
American Shipbuilding. common (quar.). 1 Sept. 2 Aug. IS to

Common. extra 2 Sept.
Sept.

2 Aue. is to
British Columbia Copper (quar.)______ 25c. 4 *Aug. 17 to Sept. 4

E x t r a __  __________ _______ _______ 15c. Sept. 4 'Aug. 17 to Sept. 4
Butte Elec. & Pow.. pref. (qu.) (Ko.24) 1% Aug. 1 Holders of rec. July 29
Cambria Steel______  __________________ 1% Aug. l'fi! Holders of ree. July 31
Casein Co.. pref. (quar.) (No. 29)_______ Aug. 10 Aug. 1 to Aug. 9
Central District & Printing Teleg. (qu.) 2 July 31,July 25 to July 31
Chicago Edison (quar.)....... ......................... 2 Aug. 1 July 24 to July 31
Consolidated Car Heating. ...................... 1% Aug. 1 July 17 to July 31
Consolidation Coal (quar.)___________ . 1% •July 31 July 25 to July 31
Distillers’ Sec. Corp., pf. (qu.) (No. 19). 1% July 27; July 7 to July 28
d uPont (E. I. )deN emoursPow. ,com. (quar) 1% Sept. 14;Sept. 6 to Sept. 15
Edison Elec. 111., Bos. (quar.) (No. 7 3 ) . . 2% Aug. 11 Holders of ree. July 15

Extra . .  ---------------------------------------- 1 Aug. 1 Holders of rec. July 15
Electric Bond & Share, preferred (quar.) 1% Aug. 1 July 17 to Aug. 2
Electric Company of America (No. 17). . 3% Aug. 2Ju ly  14 to Aug. 2
Federal Sugar Refining, pref. (qu ar.).. 1% Aug. 1 July 29 to July 31
International Nickel, preferred (q u a r .).. 1% Aug. li July 11 to Aug. 1
Intemat.Steam Pump. pf. (qu.) (N o.33) 1% Aug. 1 July 20 to Aug. 1
La Belle Iron Works (quar.)____________ 2 Aug. 1 July 21 to July 31
Lord & Taylor, common (quar.)_______ 2 Aug. 1 July 26 to Aug. 1
Massachusetts Gas Companies, com m on. 1 Aug. 1! July 16 to Aug. 1
Michigan State Telephone, pref. (quar.) 1% Aug. 1 July 23 to Aug. 1
Minneapolis Gen. Elec., com. (No. 4 ) . . 2 Aug. 1 Holders of rec. July 22

Preferred (No. 7 )____________ _____ 3 Aug. 1 Holders of rec. July 22
Montreal Lieht, Heat & Power (quar.). 1% Aug. 15 Holders of rec. July 31
Municipal Gas. Albany, N .Y .  (quar. ). 2)4 Aug. 1,July 26 to Aug. I
National Carbon, pref. (guar.)-----------  - 1% Aug. 15 Aue. ti to Aue. 15

30National Glass, pref. (quar.)__________ 1% July 30 July 26 to July
New England Cotton Yarn, com. (quar.). 1 %& Sept. 3 Aug. 16 to Sept. 2

Preierred (guar.)------  ----  ------------- 1% Aug. 1 July 28 to July 31
New England Telev. & Teleg. (quar.)------ 1 % Aug. 15 Holders of rec. July 31
Newhouse Mines k  Smelters (quar.)------ 50c. Aug. 31 Holders of rec. Aug. 15
New River Company, preferred (quar.) 
N. Y . & Queens El! Lt. «fc Pow ., p re f..

1% Aug. 1 Holders of rec. July 17
2% Aug. 10 Aug. 1 to Aug. 11

New York Richmond Gas . ----------- 1 Aug. 7 Holders of rec. Aug. 1
North American Co. (quar.) (No. 1 9 ) .. 1% Sept. 2 Holders of rec. Aug. 15
Omaha Electric Light .1- Power, pref____ S2.50 Aug. 1 Holders of rec. July 20
Osceola Consolidated M ining.. . . . S7 July 29 Holders of rec. July 6
Pacific Coast Co., com. (quar.)------------- . 1% Aug. 1 July 16 to Aug. 1

1% Aug. 1 July 16 to Aug. 1
Second preferred (quar.)____________ 1% Aug. 1 July 16 to Aug. 1

Pretsed Steel Car, prei. (quar.) (No. 3 4 ) .. 1% A tie. 28 Aue. 8 to Aug. 27
Procter *  Gamble, common (quar.)____ 3 Aug. 15 Holders of rec. July 31
Pullman Co. (quar.) (No. 162 )................. 2 Aug. 15 Holders of rec. July 31
Tenn. Coal, Iron & RR. com. (q u a r .)__ 1 Aug. 1 July 12 to Aug. 1

Preferred (quar.)________ ___________ 2 Aug. 1 July 12 to Aug. 1
Torrington Company, common................ 4 Aug. 1 Holders of rec. July 19
United Hank Vote Corp., com. (quar.) _. 1 Aug. 15 Aug. 2 to Aue. 15
United Copper, common (quar.)............. 1% Aug. 6 July 25 to Aug. 6
U  S. Cast Jron Pipe & Fdry. ,com .(qu.) 1 Sept. 2 Aug. 1 1 to Sept. 2

Preferred (ounr.).........  .................... 154 Sept. 2 Aug. U to Sept. 2
U. S. Realty & Improv. (quar.)______ 1% Aug. 1 July 19 to Aug. 1
United States Rubber, first pref. (quar.) 2 July 31 Holders o f  rec. JulylSa

Second preferred (quar.)..... ................... 1% July 31 H olders o f rec. July 1.Vi
Washington (D C.) Gas Light (quar.)------ 2V4 Aug. 1 luly 16 to July 31
Western Telephone *  Telegrapn. pref. 2% Aue. !• July 22 to July 31

a Transfer books not closed, b Declared 6%  payable in quarterly installments
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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 20 
It should be < istinctly understood that as to all items 
except capital and surplus the figures are the averages of the 
daily results, not the totals at the end of the week. In 
other words, in reporting loans and deposits and holdings of 
specie and legal tenders, the practice is to take the aggre
gate of the amounts for the several days of the week and 
divide this aggregate by the number of days.

We omit two ciphers (00) in all cases.

Banks. Capital. Surplus. Loans. Specie. Legals. Deposits, a
00s omitted. srve

S
_________

$
__________

$ S $ $ %
Bank of N. Y . . 2,000.0 3,039,9 17,712,0 2,167,0 1.888,0 15,585,0 26.0
Manhattan Co. 2,050,0 3,001,1 25,500.0 5,260,0 2,260,0 29,000,0 25.0
M erchants'____ 2,000,0 1,607,1 11.037,4 2.919,8 1,041.0 15,603.6 25.3
Mechanics’ 3.000,0 3,627,3 20.578.0 3.309,0 2,315,0 20,618,0 27.2
A m erica______ 1,500,0 4,238,1 22,518,1 3,213.4 2,689,5 23,287,9 25.3
Phenix________ 1,000,0 454,5 7,789.0 1,667,0 120,0 7,037,0 25.3
City .................... 25,000,0 22,276.0 152,730,9 33,733,1 2,100.0 131,456,3 27.2
Chemical_____ 3.000,0 5.400.1 25,387.0 4,852,3 1.712.S 24.408,7 26.8
Merchants’ Ex 600,0 524,8 6,010,6 1,170,6 307,5 6,223,2 23.7
Gallatin___ 1.000.0 2,394.5 7,992,6 829.3 5S8.6 5,316,5 26.6
Butch. & D rov. 300,0 161,6 2.278.7 395,8 73,5 2,313,0 20.2
Mecli.& Traders 2,000,0 950,3 16,637.0 3,222,0 1,487,0 19,262,0 24.4
Greenwich ____ 500,0 684 .2 6,133,6 1,146,9 417,5 6,500,0 24.0
American Exch. 5,000,0 4,765,2 27,807.3 4,059,2 1.262.7 20,733,4 25.6
C om m erce____ 25.000,0 14,947,8 142.763,8 19.741,5 10,798,9 120,576,7 25.3
Mercantile 3.000,0 5.099,3 19.S52.4 2,474.3 866,5 14,633,9 22.8
Pacific . _ . 500,0 801,5 3,330,3 385,0 478,1 3,720,7 23.1
Chatham__ 450.0 1,038,9 5,534.1 492.0 957,8 5.451,4 26.6
P eop le 's______ 200,0 475,5 1.948.8 392.6 345,1 2,149,9 30.1
North America 2.000,0 2.240.0 15,770,4 2.214.0 1.666.7 15,222,0 25.4
H anover__ ___ 3.000,0 8,521,3 54.784,5 10,743,1 6,861,3 63.786.1 27.6
Citizens’ Gent. _ 2,550,0 1.045.0 20,365.3 3,160,6 1,834.1 19.653.8 25.4
Nassau _ . . . 500,0 357,8 3.847.0 435,1 443,7 4.271,3 20.5
Market <fc Fult’n 1,000.0 1,561.4 7.330,0 1.503,1 587.3 7.220.0 28.9
Metropolitan 2.000,0 951,3 10.936,5 2.521,1 258,1 11,149.9 24. S
Corn Exchange 3,000,0 4.989,5 38,165,0 6.174,0 4,983.0 43,868,0 25.4
Oriental ______ 750.0 1.212.7 10.259.9 1.471,8 513.0 10,283.3 19.3
Imp. <fc Traders 1.500,0 7.276,6 24.948,7 3.976.0 1.365,0 21.659.0 24.6
Park . ______ 3.000.0 8.645,2 73,595,0 19,118.0 3.073.0 83.621,0 26.5
East River . 250.0 128.1 1.301,1 259,5 157,6 1.558,8 26.7
Fourth________ 3.000,0 3.307,5 18,237,0 2,537,0 2.147.0 17,834,0 26.2
S e c o n d __ ____ 500,0 1.964.7 9,825.0 1.183.0 1,204,0 9.233,0 25.8
First . . . . 10,000,0 ■ 19,749,5 90.443,8 19,237.2 1,735,1 77,406.2 27.0
Irvins Nat. Ex 2,000,0 1.080.1 15,778.0 2,926,0 99,5.0 15.436,0 25.4
B ow ery_______ 250.0

200.0
770.2 3,233.0 682.0 82,0 3.534,0 21.6

N .Y .  C ou n ty .. 859,2 5,249,9 986.5 493,2 6,231,4 23.7
German-Amer . 750,0 630,3 3,724,8 675.7 193,1 3,493,0 24.8
G h n se________ 5,000,0 4.S27.0 51,023,7 12.988.0 1,176,9 55,308,3 25.6
Fifth A venue.. 100,0 1,940,8 10,157,2 1.952.3 910.7 11.005,9 26.0
( ierman Exch 200,0 852.0 3.581,5 215.0 745.0 4.092.6 23.4
Germ ania_____ 200.0 944,2 4.778.5 763.6 751.7 5,902,8 25.6
Lincoln ___  _ 500,0 1.536,8 12,795.9 1.574,7 1,879,7 13,619,1 25.3
Garfield ' ____ 1.000,0 1.342.7 7.667,1 1.563,8 2S2.0 7,737,5 23.8
F ifth ....... .......... 250.0 460,5 3,043.5 509,1 193,9 3.000,3 23.4
M etropolis'__ 1.000.0 1.700,0 10.169,3 707,8 1.831,4 10,082,4 25.1
West Side __ 200.0 808,9 3,892.0 491.0 554,0 4,214,0 24.7
Seaboard-_____ 1,000,0 1,413.3 15,849.0 3,079.0 1,657.0 18,184.0 26.0
1st Nat., Bklyn. 300,0 695.8 4.332.0 517,0 370.0 3.968,0 22.3
Liberty . . . . 1.000,0 2.317.0 12.263.^ 1.996.9 578.5 10.300,8 25.0
N. Y. Prodi Ex. 1.000,0 616.1 6,516,2 1,542,4 402,7 7,596,3 25.5
N’ew Amsterdam 1.000.0 269,9 4,507,2 S39.5 375.1 5,219,0 23.2
S tate__ ______ 1.000,0 780.2 13,528.0 3,369.0 160.0 15,736,0 22.4
14th Street____ 1.000.0 437,3 6,809.2 1.424,7 397,0 7,386,3 24.6

T ota ls ............ 129,100,0 161,720,6 1105.250.0 204.768,3 72,567,6 1072.991,3
a

25.8

a Total United States deposits included. S27.777.900.

Reports of Non-Member Banks.— The following is the 
statement of condition of the non-member banks for the 
week ending July 20, based on average daily results.

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

Loans
and

Invest
ments.

Legal
Tender

and
Bank
Notes.

Deposit icith

r Banks. Capi
tal.

Sur
plus.

Specie. Clear
ing

Agent.

Oilier
Banks

etc.

Net
Deposits.

N. Y. City.
Boroughs of 

Man.&Br'x. * $ S S $ $ $ $
Wash. H 'g ’ ts 100,0 177.4 987,4 13.7 52.5 112,4 860,9
Century ___ 200,0 149,6 1,263.7 22.6 51,5 78,1 16,8 1,124,7
Chelsea Exch 100,0 114,0 1.357,6 91,4 78.2 94,4 75,2 1.623,1
C olon ia l___ 100,0 447.4 4.141.4 142,3 381.2 475,7 185,8 4,949.2
Colum bia__ 300.0 482,4 6,438.0 298,0 271,0 472,0 6,846,0
Consol. Nat 1,000.0 1,137,2 5,353.9 442,5 171.6 178,0 100,0 4.202,8
F id e lity ____ 200.0 147.5 955,4 5.7 60,1 58.8 867,3
Hamilton ._ 200,0 282.3 5.196,4 344,1 281,6 458,2 743,6 6,804,4
Jefferson____ 500.0 683,8 4.279.1 11,8 229.4 174,1 122,2 4.000,6
Mt. Morris. 250,0 21S.8 2,494.9 140.2 99,0 275,9 58,6 2.927.2
Mutual 200,0 295,0 3.471,0 17.8 246.6 173.2 4,3 3.399.2
\9th W a rd .. 300,0 484.5 4.304,8 43,8 330,4 803,7 ____ 4,944,3
Plaza 100,0 363,6 3.897.0 147.0 164.0 456,0 4,192.0
12th Ward 200.0 221,7 2,467,0 37,0 233,0 155,0 2,776.0
23rd W ard .. 100,0 180,6 1,706,4 59,9 158.8 128,3 110,1 2,007,4
Union Exch. 750,0 882,8 8,701,8 363.6 216.6 546,8 8.552,5
Yorkville . . . 100,0 397.9 3,394.5 44,0 347,9 121,5 117,6 3,925.6
Coal & I. Nat 500,0 590,9 4,936,0 660,0 300,0 686.0 60,0 5,103,0
34th St. Nat 200,0 208,2 1,302,9 182,0 12.3 152,0 6.0 1,270,0
Batt.Pk.Nat. 200,0 124,3 858.2 128,5 52,4 89,3 ____ 761,3
Borough of 

Brooklyn. 
Boroueh 200.0 169,1 3,351,0 47,7 216.3 194,5 85,3 3,566,5
Broadway 150,0 421,0 2,688.6 13.5 187,1 193.2 52.1 2,755,9
Brooklyn . . 300,0 123.4 2.122.6 126,0 • 85,4 297,4 34,5 2,393,8
Mfrs.’ Nat _ 252.0 727.3 4.810,0 375.2 139.0 670,0 197,0 5,114,0
Mechanics' 1,000,0 993.3 12,021,2 260,6 751,8 1,191,1 163,9 13,682,7
Nassau Nat. 750,0 945,6 6.299.0 222.0 437.0 841.0 5.823,0
National City 300,0 637.0 3.382,0 131,0 354,0 625.0 80,0 3,997.0
North Side 100,0 217,6 1.685.4 24,3 118,8 52.8 227,1 1,878,4
Jersey City.

First Nat 400,0 1,192,2 4,480,7 184.8 293,6 1,837,3 383,0 5,572,5
Hud. Co.Nat. 250,0 719.2 2,866,3 87,3 64,4 147.2 139,7 2,236,3
Third Nat. .

Hoboken.
200,0 338,7 1,971,6 56,8 103,5 392,7 26,1 2,205,2

First Nat 220,0 581.5 2,392,0 125.5 32.6 191,9 68,1 2.055.6
Second Nat . 125.0 202,1 1,806.7 63.8 63.4 146,8 112,5 2.022,4

Tot. July 20- 9,847.0 14857,9 117404,5 4,920,4 6,584.8 12,467,3 3.169.5 124440,8
Tot. July 13. 9,847,0 14857,9 117683,0 5,138,0 7,241,8 13,501.0 3,782,8 126838.6
Tot. July 6. 9,847.0 14857,9 118491,9 4,884,9 6.916,1 12,488,3 3,805,0 125756,5

New York City, Boston and Philadelphia Banks.— Below 
is a summary of the weekly returns of the Clearing-House 
banks of New York City, Boston and Philadelphia. The New 
York figures do not include results for non-member banks:

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

Banks.
Capital

and
Surplus.

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

Clearings.

New York $ $ $ $ $ % $
June 22 __ 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 13 .. 290.820,0 1104,835,9 201,818,0 72,749,0 1070,759,8 50,321,7 1,742,505,0
July 2 0 .. 290,820,6 1105,250,0 204,768,3 72,567,6 1072,991.3 50,382,3 1,611,773,6

Boston.
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
July 20 .. 43,680,0 191,693,0 17,945,0 5,170,0 222,303,0 8,320,0 165,958,3

Phila.
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
July 2 0 -. 51.165,0 221,660.0 56,288,0 255,268.0 13,781,0 141,540,0

a Including for Boston and Philadelphia the item “ due to other banks”  and also 
Government deposits. For Boston these Government deposits amounted on July 20 
to  82,683,000; on July 13 to $3,533,000.

Imports and Exports for the Week.— The following are 
the imports at New York for the week ending July 20; also 
totals since the beginning of the first week in January:

FOREIGN  IMPORTS AT NEW  Y O R K .

For week. 1907. 1906. 1905. 1904.

General Merchandise______
$3,178,205
10,848,556

$2,497,661
11,167,684

$2,606,737
7.704,939

$2,305,444
6,397.668

Total - _____ ______________
Since January 1.

Dry Goods__________________
General Merchandise_______

Total 29 weeks . . .

$14,026,761

$106,167,124
393.409.334

$13,665,345

$89,110,378
331,397,794

$10,311,676

$77,200,086
312,982,274

$8,703,112

$66,400,706
265,896,410

$499,576,458 $420,508,172 $390,182,360 $332,297,116

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 20 and from Jan. 1 to date.

EXPO RTS FROM N EW  Y O R K  FOR THE W EE K ,

1907. 1906. 1905. 1904.

For the w e e k .. .........................
Previously reported________

Total 29 weeks. . . .  ____

$12,178,811
336,884,842

$10,940,386
337,686,867

$8,829,914
286,942,759

$8,902,725
260,785,640

$349,063,653 $348,627,253 $295,772,673 $269,718,365

The following table shows the exports and imports of 
specie at the port of New York for the week ending July 20 
and since Jan. 1 1907, and for the corresponding periods in
1906 and 1905:

EXPO RTS AND IMPORTS OF SPECIE AT NEW  Y O R K .

Gold.
Exports. Imports.

Week. Since Jan. 1 Week. Since Jan.1

$92 812,376,086
14,697,069

$2,540,353
717,087

1,155,297
224,517
164,033

1,572,050
210,212

865,955 
7,000 

1,786.443 
1,000,000

$44,770 
52,162 

101,429 
500- - - - -

Total 1907_______________________
Total 1906
Total 1905 . . .  . .  - .  .

$92 

‘  2 .845

$630,287
405.000

28,869

165

$30,732,553
5,769,374

37,681,947

$21,912,054
2,132,000

6,555
113,049

7,665
4,786

SI 98,861 
134.311 
143,632

$6,583,549
46.160,744

6,223,513

$2,259
Silver.

Great Britain ............................... ........

‘ "$596
199,054

360

158
65,834

684,571
522,289

10,322

Mexico __________________________ _

Total 1907 - ______________ $1,064,261
996,947
598,352

$24,236,109
31,106,316
18,128,936

$200,010
71.221

224,231

$1,285,433
1,382,134
2,044,961

Total 1906..........................................
Total 1905 __________

Of the above imports for the week in 1907, $42,450 were
American gold coin and __  American silver coin. Of
the exports during the same time $92 were American 
gold coin and $17,000 were American silver coin.

Ranking <*tid Fin uncial.
W e shall be pleased to m ail in vestors  cop ies  o f  the n inth 

ed ition  o f  our 10-page circu lar describ in g  65 Short-Term  Notes 
and C ollateral T ru st B on ds w ith a p p rox im a te  m arket p rices.

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

M o f f a t  & W h i t e
M em bers N ew  Y ork  S tock  E xch an ge .

5 N A S S A U  S T R E E T . H A N O V E R  jBAN 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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H a n k e r s 7 ( S a x j e t l e .

Wall Street, Friday Night, July 26 1907
The Money Market and Financial Situation.— The tendency 

of prices in the security markets has generally been towards 
a lower level this week, except in the case of those issues 
which were influenced by an advance of about a dozen points 
in Southern Pacific shares. The latter movement was based 
on expectation that the Southern Pacific dividend rate would 
be increased from 5 to 6% or more. There was some dis
appointment, therefore, because no action was taken at the 
directors’ meeting on Thursday, but the public is assured 
that the matter will receive attention at an early date. 
The market, as a whole, was not materially affected by this 
expectation, however, and of a list of 25 active stocks, about 
half show a net decline during the week. Moreover, there 
is little or no evidence of increasing outside interest in the 
market, although the volume of business is somewhat larger.

Another influence of more or less importance has been an 
advance in foreign exchange rates, suggesting the possibility 
of further gold exports in the near future. Both the Bank 
of England and the Bank of France make a stronger showing 
in their weekly statement, but each seems desirous of adding 
to its reserve and may draw gold from here in doing so. At 
the same time the local money market is easy and rates for 
call loans have averaged somewhat lower than last week.

The open market rates for call loans on the Stock Exchange 
during the week on stock and bond collaterals have ranged 
from 2 to 3% . To-day’s rates on call were 2% @ 3% . 
Prime commercial paper quoted at 5% 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 £497,861 and the percentage 
of reserves to liabilities was 47.16, against 46.00 last week.

The discount rate remains at 4% as fixed April 25. The 
Bank of France shows an increase of 8,400,000 francs in 
gold and 600,000 francs in silver.

The New York City Clearing-House banks in their state
ment of July 20 showed an increase in the reserve held of 
$2,768,900 and a surplus over the required reserve of $9 
088,075, against $6,877,050 the previous week.

1907. 
July 20.

Differences 
jrorn 

previous week.
1906. 

July 21.
1905. 

July 22.

Capital______________
Surplus..... ........ .............
Loans and discounts..
C ircu lation_____
Net deposits....... ..........
Specie________________
Legal tenders_______

Reserve h e ld ............ ..
25%  of deposits______

Surplus reserve____

$
129.100.000
161.720.000 

1.105,250,000
50,382,300 

a l ,072,991,300 
204,768,300 

72,567,600

277,335,900
268,247,825

$

Inc. 414,100 
Inc. 60,600 
Inc. 2,231,500 
Inc. 2,950,300 
Dec. 181,400

Inc. 2,768,900 
Inc. 557,875

$
117,972,700
149,608,400

1,045,668,700
47,903,400

1,044,739,200
193,066,300
87,509,500

280.575.800
261.184.800

$
115,972,700
139,492,800

1,126,366,700
48.913,200

1,177,398,200
220.190.500 

89,109,000

309.299.500 
294,349,550

9,088,075 Inc. 2,211,025 19,391,000 14,949,950

a $27,777,900 United States deposits included, against $29,238,400 last week and 
$11,974,300 the corresponding week ol 1906. With these United States deposits 
eliminated, the surplus reserve would be $16,032,550 on July 20 and $14,186,650 
on July 13.

N ote.— Returns of separate banks appear on preceding page.

Foreign Exchange.— The market was dull early in the 
week and moderately active and strong thereafter, closing 
quite firm. Rumors were current of a resumption of gold 
exports to Paris. To-day’s (Friday’s) nominal rates for 
sterling exchange were 4 84@4 85 for sixty day and 
4 87% @ 4 88 for sight. To-day’s (Friday’s) actual rates for 
sterling exchange were 4 8395@4 8405 for long, 4 8710@ 
4 8720 for short and 4 8760@4 8770 for cables. Commercial 
on banks 4 8360@4 8370 and documents for payment 
4 83@4 84%. Cotton for payment 4 83@4 83%, cotton 
for acceptance 4 8360@4 8370 and grain for payment 
4 84@4 84%.

To-day’s (Friday’s) actual rates for Paris bankers’ francs 
were 5 19% @5 18%h for long and 5 16%d@5 16% for 
short. Germany bankers’ marks were 94 ll-16@ 94% d for 
long and 95%d@95% for short. Amsterdam bankers’ 
guilders were 40 38@40 40 for short.

Exchange at Paris on London to-day 25f. 16c.; week’s 
range 25f. 16c. high and 25f. 16c. low.

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

Sterling, Actual-
H igh............4 8395 @ 4 8405
L o w ______ 4 8365 @ 4 8375

Paris Bankers’ Francs—
H igh______ 5 19 H a  @ 5 184?*
L o w - ..........5 20 @ 5  1 9 4

Germany Bankers' Marks—
H igh______  94 11-16 @94
L o w ______  94 9-16 @94 11-16

Amsterdam, Bankers’ Guilders—
High......... ...................  @  ..........
l o w ______  ______  @  _____

14 8710
14 8685

|5 16M<* 
15 lt>4

-Short- -Catles-

@4 8720 
@4 8695

@ 5  16 4  
@ 5  16 Mh

14 8760 
|4 8725

@ 4  8770 
@ 4  8730

95 3-16h @ 9 5 4  
9 5 4  @95 3-16

40 38 
40 37

@40 40 
@40 39

Less:
Plus:

a 1-16 of 1% . 
k 1-16 of 1% .

d 1-32 o f l% .  
x  1-32 of 1% .

h 3-32 of 1% . 
V 3-32 of 1% .

The following were the rates for domestic exchange on 
New York at the undermentioned cities to-day: Savannah 
buying 50c. per $1,000 discount; selling 75c. per $1,000 
premium. Charleston selling $1 per $1,000 premium. New 
Orleans bank $1 per $1,000 premium; commercial 70c. per 
$1,000 discount. Chicago 30c. per $1,000 discount. St.

Louis 30c. per $1,000 discount. San Francisco 85c. per 
$1,000 premium.

State and Railroad Bonds.— Sales of State bonds at the 
Board include $13,000 Virginia 6s deferred trust receipts’ at 
29 and $2,700 Tennessee settlement 3s at 92 to 93%. V f

A slightly more active market for railway bonds is due 
largely, if not wholly, to the addition of the new Union 
Pacific convertible 4s subscription receipts, now traded in 
in the unlisted department of the Exchange. The tran
sactions in these bonds have increased day by day until they 
are the active feature of the market and the price has steadily 
advanced.

Burlington & Quincy joint 4s, Atchison convertible 4s, 
Baltimore & Ohio gold 4s and U. S. Steel 5s have also been 
strong features. Brooklyn Rapid Transit ref. conv. 4s and 
the American Tobacco issues are fractionally higher.

United States Bonds.— Sales of Government bonds at the 
Board are limited to $500 3s coup., 1908-18, at 103%. The 
following are the daily closing quotations; for yearly range 
see third page following.

Interest
Periods

July
20

July
22

July
23

July
24

July
25

July
26

2s, 1930 ______ registered
2s, 1930........ ............ .coupon
3s, 1908-18_______ registered

3s, 1908-18____small coupon
4s, 1925 ------------- registered
4s, 1925____________ coupon
2s, 1936-Panama Canal regis

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

*105)4 
*105 4  
*102)4 
*103 
*101 4  
*127)4 
*128 4  
*104)4

*105 4  
*105*4 
*102)4 
*103 
*101 4  
*12714 
*128)4 
*104 4

*105%
*105%
*102)4
*103
*101%
*127)4
*128)4
*104%

*1054  
*105 4  
*102)4 
*103 
*101% 
*127)4 
*128)4 
*104 4

*105% *10554 
*10541*1054  
*102)4 *1024. 
*103 *10314
*101 4  *101 4
*127)4 *1274. 
*128 4  *128 4  
*104 4  *104*4

1
*This is the price bid at the morning board; no sale was made.

Railroad and Miscellaneous Stocks.— The stock market 
was dull during the early part of the week and prices generally 
declined. Later there has been more activity and a firmer 
tone on the prospective increase of Southern Pacific’s divi
dend rate as noted above.

Southern Pacific shares advanced nearly 10 points within 
the week, other issues moved up in sympathy and the volume 
of business was more than doubled. Union Pacific advanced 
5 points to 148 and Reading sold to-day more than 4 points 
higher than on Tuesday. Brooklyn Rapid Transit made a 
similar record.

On the other hand Canadian Pacific has lost more than 2 
points of its recent advance, Louisville & Nashville has de
clined over 3 points and the “ Hill stocks” , Great Northern 
and Northern Pacific, have been weak.

New York Air Brake was bid up nearly 10 points, the ad
vance bringing out few shares. General Electric advanced 
3 points, about half of which it retains. Steel common shows 
a net gain of 1 point. The copper stocks alone of this group 
have been weak.

For daily volume of business see page 212.
The following sales have occurred this week of shares not 

represented in our detailed list on the pages which follow:

STOCKS. Sales Range for week. Range since Jan. 1.
Week ending July  26. j 1or j------------------------------------------- ------------------------------------

I Week. Lowest. Highest. Lowest, j Highest.

Alice M ining...................  100 $44 Ju ly  24 $ 4 4  July 24 S3 June $ 7 4  Jan
Balaklala Copper..........  2,520 9 July 22 104 Ju ly  25;; $ 7 4  Jun e$ll July
Bethlehem Steel C orp .. 100 13 July 26 13 July 26 10 May 20*4 Jan
Cent <fc So Amer Teleg.J  5120 July 22 120 July 22 115 June(143 May
Cleve Lorain & W heel'g. 100 90 July 26 90 July 26 85 Mch 95 Mch

Preferred.................... j  100 115 July 26115 July 26 115 J u ly llS  July
Comstock T u nnel______  500 27c. July 24; 27c. July 24 23c. Mch 50c. Jan
General Chemical............ 100 64 July 24 64 July 24 64 May 75)-» Jan

Preferred____________ ; 10 97 July 22 97 July 22 95 July 1024  Feb
Gt Northern subscription

receipts, 55% p a id . ..  3.340128 July 26jl294Ju ly  22 115 June 13 0 4  Apr 
Sou Pac pref subscript'n

receipts, 2d paid_____  2 ,685 ;ll04J u ly  2 0 i l l l4 J u ly  25 106*4 J u n e l l l3* July
do full paid____ 4,692 1 1 0 4 July 231111)4July 24 1064 J u n e ll l4 J u ly

Standard Mining............100 $2 July 26 S2 July 26 $2 July S3.70 Jan

Outside Market.— Trading on the “ curb” continues inac
tive, little interest being taken in the market except in a 
few issues. The volume of business has been smaller with 
no particular trend to values, fluctuations being unimpor
tant. Copper stocks have shared in the general dulness. 
Boston Consolidated Copper moved up a point to 27% but 
eased off to 27%. Greene Cananea sold down from 16 % to 
15% and up again to 15%. United Copper common, after 
an advance from 64% to 65%, dropped to 61% ex the 
dividend of 1% % . Subsequently it moved up to 62%. 
British Columbia Copper declined from 10% to 10, but re
covered and ends the week at 10%. Butte Coalition ad
vanced from 25% to 25%. Nevada Consolidated Copper 
declined from 14% to 14%, advancing finally to 14%. 
Nipissing moved up from 10% to 10% and to-day on active 
trading fell to 9% , closing at 10. Consolidated Steamship 
securities were prominent among the specialties and at times 
monopolized the attention of the market. The stock dropped 
a point to 3% , closing to-day at 3% . The 4% bonds on 
heavy transactions advanced from 30% to 31%, but lost 
all of the advance,and close to-day at 30%. Standard Oil 
rose from 500% to 503, moved down to 500, and up finally 
to 501%. Manhattan Transit advanced from 4% to 5% 
but fell back to 4%. Waterbury Co. common sold up from 
40% to 41. Western Ice went up half a point to 34 but 
moved down to 31% and ends the week at the low figure. 
Chicago Subway advanced trom 24% to 25% and tc-day 
ran up to 26%.

Outside quotations will be found on page 212. • • • .
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New York Stock Exchaigs—Stock "Record, Daily, Weekly and Yearly
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STOCKS--H IG H E ST AND LOWEST SALE PRICES. STOCKS
N E W  Y O R K  ST O C K  

E X C H A N G E

Sates ot 
the 

Week 
Shares

lianije ior Year 1907 
On basis 0; 100-share tots.

lianqc lor Previous 
Year <1906).

Saturday, 
July 20

Monday. 
July 22

Tuesday, 
July 23

Wednesday, 
July 24

Thursday 
July 25

Friday 
July 26 Lowest H ighcst. Lowest Highest.

Railroads
9234 92% 92% 93% 9314 94l8 93's 94% 93% 94*4 93% 95 .4 tch  T op ek a  & Santa Fe 98,300 825g M ctil4 IO8I4 Jan 7 853s May 110% Sep
1)3 93 93 93*8 93*8 93% *93 94% 1 *. D o pref _____  ._ 800 92 Mch25 101% Jan 12 z98 Dec 106 Jan
98% 98I4 98 98 *97" 9812 98U 98% 98 98% *97* 98% A tlan tic  Coast Line R R -_ 800 92 May27 133i8 Jan 5 131% J ’ly 1677s Jan
98 98'4 97*8 98 9712 981S 9SI4 98% 99 99% 98*4 99% (ja lt im o r e  & O h io_______ 11,153 90*8 Mch25 122 Jan 5 10534 May 125% Sep

*85 S8 *86 88 *86 88 *86 _ 88 *86 88 §85 85 AJ l )o  pref ____ 75 85 J ’ne 19 941* Jan 10 91 O ct 991" Jan
56% 5714 56 57 55*4 561* 55̂ 8 58 57% 597$ 58% 601* B rooklyn  R apid  T ra n s it - . 53,140 45% Mch 14 83*s Jan 7 71 J ’ly 94% Jan

* ____ 76 *____ 76 * ____ 76 * 76 *75 82 *75 82 Buffalo & Susque, p re f___ __ 83 F eb 16 85*4 Feb 8 83 J ail 87 Feb
17731 1781.1 17612 177*4 17612 177's 17612 177% 175 176% 175% 176% /  'anadian  P a cific________ 12,300 155 M ch 23 195% Jan 4 155*8 May 2011" D ec
*64 651" *631* 651° *63 65 *6S1* 65*4 *63 65 *63 651* VVanada Southern ___ 60 Mcli 14 651" Jan 14 65% J ’ne 70's Jan 

2397s May*175 185 ‘ *180 “ 185 175 175 *175 “ 185 *175 185 *175 185 Central o f  N ew  Jersey____ 200 165 Mch25 219% Jan 2 204 May
35 35I4 35 3514 35 35 3 4 <8 35% 35% 36 35% 36 Chesapeake & O h io_______ 11,600 31*4 May27 56 Jan 5 51% N ov 655j A ug

*1638 1912 I6I2 1612 *16*8 1912 *16% 19% *16% 19% *12 19% C hicago & A lton  R R _____ 100 11% May20 27% Jan 5 25>s Sep 35% O ct
* 53 * 53 * 53 *____ 53 *____ 53 *____ 53 D o p re f_____  _ _ ____ 50 J ’n e l 8 6 9 "J a n 5 70 Dee 77% O ct

ii% 11% 11% l l l 2 II l2 111* * l l l 4 11% * 11%- 11% 1114 1U* C hicago Great W e ste rn .. 1.300 9% May27 18 Jan 2 16 J ’ne 235g Jan
*64 72 *64 72 *64 72 *66 72 *64 72 *64 72 D o 4 %  deben tu res___ ___ 65 J ’ly  15 79 Feb 25 79% Sep 86% Jan
*49 52 *47 53 *47 53 51 51 *47 53 *47 52 D o 5 %  pref “ A ” ____ 100 43 J ’n e L 71*4 F eb  14 70 D ec 80 “ Jan
*15% 16 *15% 16 *151* 16 *1512 16 *15% 16 16 16% D o 4 %  pref “ B " ___. 200 12% May23 26% Jan 5 247s N ov 39% Jan
134Ig 135U 13414 1355S 133*4 134*4 134l2 136 135 136% 135% 135% C hicago M ilw & St P a u l . . 80,910 1221* M ch25 157% Jan 14 tl4 6% D ec 1995s D ec

*150 15212 152 152 *152 154 *152 *152 153% 152% 152% D o p re f_________  ___ 330 145 “ Mch25 165% Jan 5 tl60 Dec- 218 A ug
121% 12112 5120io 121*4 * 1201* 122 121 1211* 122 122*4 121*4 121*4 D o com  ctfs  25 %  paid 1,304 107 M ay2/ 141 Jan 14
136% 1361*> 13519 1361* 135'g 1357j 13578 137 ” 1361* 13.71, *136 137 D o pref ctfs  25 %  paid 8,605 126*2 May28 149 Jan 15
150*4 151?8 15012 15l7g ISO's 151 151 151% 150% 151*4 150 150% Chicago & N orth  W estern 4,630 13712 M ch25 2C15 Jan 10 192 Apr 240 Jan

*205 210 *205 210 *205 220 *205 218 *205 218 209 209 D o p re f______ _________ 100 200 A pr 4 2̂ *1 Jan 10 225 A ug 270 Mch
*130 134 §134 134 *130 134 *130 134 *130 134 *130 135 Chic St P M inn & O maha 3 120 Mch25 170 Jan 8 168 J ’ne 198 Jan
* 150 180 *150 170 *150 ISO *150 180 *150 180 *150 180 D o p re f_ _ _ ______ 160 Jan 18 165 Jan 19 175 N ov 202 Jan

*5 6U *5 61* *5 61* *5 6% *5 61* *5 6% Chicago T erm ln ’l Transfer 5 Meh28 934 F eb 21 9*4 Apr 18% Jan
*15 18 *15 18 *15 18 *15 18 *15 18 *15 18 D o p re f________  _ .  __ 9 Meh27 25 Jan 11 25 D ec 42*4 Jan

Chicago U nion T r a c t io n .. 2% May 15 6% Apr 3 3% May 13*i Feb
D o p r e f ______________ 11U Mch 14 19*8 Jan 9 I 17g J ’ly 471" Mch

*68 i»i>l2 *67 70 *67 69 68<s 69*4 *68% 70 *68% 70 Cleve Cin Chic & St L ____ 1,100 63 “ M ch26 927s Jan 7 89 Dec 10978 Jan
105 105 *10434 120 §10212 1021* *10414 120 *104% 120 *104*4 120 D o pi>ef_______ _______ 20 100% J ’ly  16 108% Jan 7 110 J ’ly 118 Jan
24?i 25*8 25% 2538 25 25*8 25l8 27% 26% 27*4 26I4 27% C olorado <Sc S outhern____ 14,600 21 M ay 27 387s J an 9 29% Jan 41 O ct
59% 597s 60 60 60 60 60lS 60% 60% 60>8 60% 60*8 D o 1st preferred___ 1,360 56 May22 691* Jan 7 66% Apr 73% F eb
45*4 45'8 45 45I4 4412 45*s 45 46 45'8 46% 45% 45% D o 2d p re fe ried ______ 4,500 40 May27 581* Jan 8 43 May 59 D ec

*171 173 17212 17212 *170 172U 17212 172% 172% 173 172 172*4 T\elaw are & H u d son ____ 1,100 160 J ’ne 5 227% Jan 2 189 May 23434 N ov
*465 472 *465 472 *465 475 *465 475 *469 472 *469 470 J -'e la w a re  L a ck  & W est ’n 445 Mch 26 510 Jan 24 437*4 M ay 560 M ay

28 28:i8 28 28\s 28 28l8 28 28% 28 281.) 27*4 28% D enver & R io  G rande____ " 6 ,450 24 May27 4‘27g J an 7 36% May 517S Jan
*70 72 *70 74 *70 73 *70 75 70% 70% *70 76 D o p re f ............................. 190 6978 Mch25 83% Jan 10 83 O ct 911,  Jan
*6712 74 *67l2 74 §6812 681* *68 74 *68% 74 *67 74 D etroit U n it e d ___________ 40 61 J ’ne 15 80!8 Jan 16 79% D ec 102 “ Feb
*11 12 *11 12 *U 12 *11 12 *11 12 *11 12 D uluth So Shore & A tlan 170 934 Mch 14 19% Jan 5 16 J ’ly 227s Jan
*21 243j *21 24*4 *21 241* *21 24% *211* 24 *21 24% D o p re f_______  _______ 19 May27 3 9 "J a n 4 32 A pr 45 Jan
25% 2534 24 2514 241* 25% 25 25% 23*4 25% 23% 24% U M e ............... ..................... 41,520 20 May28 44% Jan 5 38% May 507s Jan
5934 5984 593.1 61 *5914 61 61 61% 59% 61 59 60% -L ' D o  1st p re f________ 4,900 51*8 A Pr 15 75'8 Jan 7 74*4 Dec 83 Jan
41*4 42 405g 42 *401* 42% 4312 43% 41 44 40 41% D o 2d p re f________ 3,150 33% May28 67 Jan 7 62% Apr 76% J an

*65 75 *65 75 *65 75 *65 75 *65 75 *65 75 E vansville & Terre H aute ______ ____“ _______ ____ ____ . . 68 Dec 76 Jan
*85 95 *85 95 *85 95 *85 95 *85 95 *85 95 D o p re f________________ 90 A pr 4 92 Apr 5 so J ’ly 94 A ug
137 138 136 137% 136 1367s 13612 137% 136% 137*4 136% 137*8 Great N orthern  p re f______ 36,230 122 J ’ne 3 189*4 Jan 2 C178 D ec 348 F eb
59 59 58 58 5S 5812 58*s 59 *58 59% 58 58 T em p c tfs  for  ore p ro p . 2,000 49% May27 85 Jan 5 7034 D ec 85 D ec

Green B ay & W ,d eb  c t f  A 81% N ov 92% Jail
91.1 910 D o deb  c t f  B 8 M ch t) 141" Jan 17 11*4 O ct 23l» Jan

*20 3*0% *20 30% *20 30'4 *20 30% *20 30% *21 29 TJf avan a E lectr ic________ 30 A p r 23 47 Jan 3 33% Jan 53 “ A u g
* ____ 75 * ____ 75 §75 75 * ____ 75 * ____ 75 *68 74 1 1  D o p re f. _ ____ 10 72 A p r 1 86% Jan 4 77% Jan 97*4 M ay

*80 H ock in g  V a lley  tr r e c t s . . 753s Mch 2 8 114 Mch 6 _________ _________
* ____ 851* * ___ 851* * 851* * 851* * ____ 85% * ____ 85% D o pref____ 831* Mch 28 94 Jan 5 921" N ov 99% J 'ne

145 145 1443.1 144*4 *142 144*4 145* 145 i44% 145 144% 144% Illin o is  C en tral___________ * 1*666 134 “ Meii26 172 Jan 3 164 ~ May 184% J ’ne
* 153ft 16% 1512 1512 15*4 1512 1512 16% 16 16 16% I6I4 i-n terboro -M etrop o lita n  . 1,710 15 J ’n e 13 39 J an 23 335s J ’ne 55% M ay
*437.8 45 43 4414 431* 43*j 43 441* 44% 451* 45 45 D o p r e f .................... _ . 4,830 421* J ’ne 27 75% Jan 7 70*8 J ’ly 87% M ay
* 171, ISI2 17 1712 1 7j2 17=s *17 18 *17 18 17% 175s Iow a C en tral____ ______ __ 1,050 17 " J ’ly  15 2878 Jan 4 24 J ’ly 343t Jan

39 39 39 39 38*4 39 39 39 *38% 39% 38% 38% D o p re f_________ ______ 1,200 30% Mch25 51 Jan 7 48 J ’ly 63*4 Jan
*72 75 *72 75 *72 75 73 73 *73 75 *73 75 TZ C F t S & M , tr  cts pref 100 70 J ’ne 11 80 Jan 10 77 O ct 841" F eb

27 27io 27 2714 27 271,1 27 27% 26*4 27% 267g 26?g -IV ansas C ity S o u th e rn .. 2,400 IS Mch 14 30*4 Jan 5 22% j ; i y 37%*" Jan
*57 58 *56 58 *56 58 57% 57% 57% 57% 57 57 D o  p re f____________ 500 45 Mch25 61*4 Jan 8 49 J iy 71 J an
*1S 21 *18 23 *18 23 *18 23 *18 22 *18 23 T  ake Erie & W estern ___ 19% M ch 18 2s i"J a n  12 27% J ’ly 44?g Jan

65 *55 62 *55 62 *55 63 *55 63 *55 62 JLi D o p r e f ____________ 55 A p r ‘2 671" Apr 26 75 Sep §92% Jan
*48 55 *49 55 45 45 *45 50 *45 50 *49 55 L on g I s l a n d . ___ ______ 160 45 J ’ly 23 671" Jan 9 61% O ct 81*4 J an
11712 I I 8I4 .T 114*4 11514 1141* 1141* 1147s 115 114% 114% 114 114 Louisville & N ashville___ 2,750 108 Meh 25 1451s Jan 5 136% May 1561" Jan

*130 134 *130 134 132 132 *130 135 *130 135 *130 135 \/I anhattan  E lev a ted ___ 100 129 Mcll25 146 F eb 13 140 Sep 162 "J a n
* ___ 85 * ____ 91 * ____ 88 * ____ 91 * 91 * 91 iM -etropolltan  S treet____ 83 May29 107 Jan 23 103 J ’ly 127 Jan

*21U 22 *21 22 *21 22 *21 22 *2 l" 22 §i% 21*4 M exican C en tral.................. ” *800 15 Mch 14 275s J cin. £ 18*s May- 291* D ec
41*4 4134 4 134 4178 4114 41*4 41i4 41% 41% 41*4 4114 4178 M inneapolis & St L o u is . . 2,250 40 J iy  12 59 Jan 15 581" D ec 84% Jan

81 * 81 * ____ 81 * 81 * ____ 81 * 81 D o p re f______ . . xiS0% J ’n e28 90 Jan 24 90 ‘  Apr 10014 Jan
*104 108 *106 108 107*4 107*4 1671* 107% *107 108 107 107 Minn St P  & S S  M arie___ 500 90 May 28 140U Jan 3 134 Dec 164 Mch
*132 138 *135 140 *132 138 *135 140 138 138 *138 140 D o p re f________________ 100 123 Mch 14 168 Jan 3 1631" Apr 183*4 Jan

351'* 35's 35 35*4 35% 351* 35*4 36% 36% 37 36*4 37% Mo K ansas & T ex a s____ 28,075 30% Mch 26 445s Mch 1 29 May 435s N ov
66% 66I4 66U 661* 66r>s 66% §6612 661* 66% 6678 §66% 66*8 D o p re f________________ 675 59 M cli26 72*4 Jan 4 64% A pr 76 N ov

§76 76 75's 76 *74 761* 7534 76 76 76 76% 76% Missouri P a cific___________ 3,550 64 Mch 14 9234 Jan 5 85% May 10634 Jan
*120 130 *117 125 *117 125 §1251* 125% 125 125 *120 125 TV! ash Chatt & St L o u is . . 150 119 M cl)22 147 Jan 8 133 May 149I0 Jan

*5012 54 *5012 54 *5012 54 *5012 *50% *50% i - ’  at o f  M ex, non -cu m  p f . 48*4 Mch23 59% Jan 9 36 A pr 59% D ec
*20 *20 *20 *20 D o 2d p re f_________ 20*8 M cli26 27 F eb  14 18i4 J ’ne 30 D ec
113% 113*4 113 113% 113 1131* 113*8 114% 11234 114* 112* 113% N Y  Central & H u d s o n .. 1*5*665 108% J ’ne 3 13434 Jan 10 126 N ov 156% Jan
*3710 40 38 38 381* 38*4 *36 40 *37 40 37 37 N Y  Chic & St L ou is____ 400 35 M ay28 63i» Jan 7 59 Meh 731 "A p r

* ____- ] 15 * ____ 115 115 * ____ 115 * ____ 115 * ____ 115 D o 1st p r e f ___________ 109 Mch25 110 ‘ Jan 16 111 A pr 1207g Jan
* ____ 85 * ____ 85 * ____ 85 * ____ 85 *____ 85 * ._ I I 85 D o 2d p re f____________ 70 M ch26 91*4 Jan 7 80 May 92 D ec
*162 170 *164 170 +165% 170 §ies 168 *ie>5% 170 *164 170 N Y  N H aven & H artford 40 159l2 J ’ne 4 189 Jan 9 1891* D ec 2047s Jan

3634 36*4 361, 361* 36 36 *3614 36*4 36% 36% 36% 36I4 N Y  O ntario  & W e s te rn .. 800 313S M ay28 4S*s Jan 5 43*4 May- 57% Jan
*76 77 753.1 761* 7 512 76 751* 75% 75*1 76 75% 75% N orfo lk  & W estern _______ 4,177 71 Mch 14 92% Jan 5 84 Feb 975s O ct
*80 85 §77 77 " *75 85 §84 84 D o a d ju stm en t p r e f . . 50 80 Mch 14 90% Jan 10 891* Apr 96 Jan
1363s 13712 135% 137*8 1351* 136?s 136% 137% 135% 137% 13553 1365s N orthern  P a cific_________ 81,200 114% M ch25 189% Jan 7 179% May 232% Feb
1123.1 113 112 113 11212 113 112% 1131" 113 113% 112% 113 D o subscrip  re cts____ 12,315 106% M ay28 134 * ’et> 13 ____ ____ ____ ____
*97 99

102
*97
*92

99 *97 99 *9612 99
102

*96% 99 *96 99 ■p acific  Coast C o_________ 90 Mch 15 124%Jan 7 103 Jan 142 J ’ne
*92 102 *92 102 *QO *Q2 102 *92 102 105 Jan 106 ja n
*96 102 *96 102 *96 102 *96 102 *96 102 *96 102 D o 2d p re f________ 95 M ch20 125 Mch 8 1051* Jan 135 M ay
123-8 1241s 12?% 1241s 123 1231* 123*8 123% 123% 124% 123 124% P en n sy lva n ia_____________ 64,725 114 Mch 14 141*8 Jail 8 1221* J ’ly 147%Jan
*68'2 73 *6S% 73 *69 74 *70 *70 72 *68 72 Plttsb  Cin Chic & St L . . . 66 M ay28 78 Jan 22 75 “ May- 87 Jan
*90 95 *90 ” 95 *on *92 95 *92 95 *9? 95 D o p re f________ _______ 91 J ’ne 3 105%Jan 5 100 May 109 A ug
1041* 105*8 10 IO5I4 1033s 1051s 10412 105% 105*4 107*8 106 107% T ie a d in g  .............................. 578,400 91 M chi4 139% Jan 7 112 May zl64 Jan
*80 801; 8014 8OI4 *80 801" *80 80% *S0 801* *80 80% 1st p re f............... ......... 200 79 J ’ly  9 92 Jan 7 89 Sep 96 Jan
*79 80 80 80 *78 80 *78 80 *78 80 *78 80 2d p r e f_____________ 100 77% May24 94 Jan 8 90 Apr 102 Jan

22% 22>s 2113 22 211* 22 21% 22% 21% 22% 21% 22*8 R ock  Island C om p a n y ___ 13,850 1778 Mch 26 30% Jan 5 221" J ’ly 32*8 N ov
473.1 47*4 4634 471* *47 48 4714 47% 47% 47% 47% 47*4 D o p re f. .  ___________ 1,600 4034 Mch 26 641" Jan 5 60 “ J ’ ly 6934 A ug

*63 66 *63 66 ' *63 65 *63 6rf) *62 66 *60 65 St L  & San F r, 1st p r e f . . 59 Mch 18 70 Jan 11 60 Feb 7234 A pr
37 37% 38 3814 3814 38U 38>4 38% 37% 38% *371* 381* D o 2d p re f____________ ’ l ’j l o 29 Mch 2 5 48*8 J ̂ n 5 401" J ’ly 51% Feb

*21 22 21*4 21*4 20 21's 20% 20% 201* 20*4 19*4 20 St Lou is Southw estern___ 1,000 18 Mch 19 251" Jan 7 20i" May 277g Jan
*50 53 *43 53 *48 53 *48 53 *47 ” *471* 53 D o p re f________________ 45% M ch25 621* F eb  15 48*4 May 63% Sep

82*8 85 83»8 86 84*. 86*s 86% 901* 89 91% 891* 91 Southern P a cific  C o .......... 553,525 6934 Mch 14 96% Jan 14 61 May 97% Sep
112 112 11214 1121-4! 1121.1 I I 2I4 112% 112% 112% 11214 112% 112% D o p re f________ _______ 641 109% May27 118% Jan 14 116 J ’ly 120% J ’ne

20U 20U 20 20 *19*4 20 19*4 20 19% 20 19% 19% Southern v  tr  cfs stam ped 3,250 17 M ay 27 34 Jan 5 31*8 N ov 42?8 "J a n
*66 68 66 66 §66 66 *66 67% 65*4 65*4 621* 651* D o pref do 1,370 53 M ay28 941 "J a n 5 931" Dec 103 Jan

30% 3012 30 3014 *29*4 301* 30 30 30% 3034 30% 30% T 'e x a s  & P a cific_________ 1,600 2434 M ch25 37% Jan 7 28 “ May 40's O ct
*104 110 *104 110 *104 110 *104 110 *104 110 *104 110 J- hird A ven u e (N Y ) ____ 101 Mch 14 123 Jan 8 121 N ov £139% Jan
*24% 26 *24*4 26 *25 26 *25 261* 25 25*4 *241* 25*4 T oled o  R a ilw ays & Light ***325 24 Meh 2 8 29 Jail 7 25% Dec 36 J an

27U 27*8 27'i 27% *26*4 271* *261* 271* *26% 271* 26*4 26% Toledo St L  & Western___ 1,000 2334 M ch26 333, Jan 5 25% J ’ly 40% Jan
491" 49% 491-> 4934 491* 49-s 491* 49% 49*4 49?s 49% 4934 D o p re f________ ____ __ 3,100 45 M ch 8 5478 A pr 12 43 J ’ly 59% Jan

§931* 93 ‘s *93i-> 96 *921* 96 951* 951* 95*i 95*4 *91 96 T w in  C ity  R a p id  T ra n sit . 415 8734 Mch 14 108% J an 7 102 D ec 122% Jan
1443g 145*8 143l» 14518 143*8 144*4 144*4 147% 145*1 148 145% 1465S 1 [n lo n  P a c i f i c ___________ 681,825 120% M ch 14 183 “ Jan 5 138% May 195% Sep
*83 86 §86 86 *S3 86 *83 86 83% 83% *83 R5 vJ D o pref ___________ 240 83% J ’ly  25 96 M ay 2 911" May 991.1 Jan

BANKS AND TRUST COMPANIES— BROKERS’ QUOTATIONS.
Banks Bid Ask Banks- Bid Ask Banks. Bid As* Banks. Bid Ask Banks. Bid Ask Banks. Bid Ask

Chemical— 395 405 Fifth AvelT- 1900 4200 im p & Trad 530 550 Metropolis 1 390 Pacific IT___ 230 250
N ew  York. Citizens’ Ctrl 140 145 Fifth 340 interboro  1j_ 150 157% Metropoll’n* 155 16*5* P a r k _______ T437

A e t n a _____ 215 220 C ity ............... 250 First ............. 610 6*3*0* ’ Irving N Ex 185 195 * Mt M orrisli. 240 P eop le ’s 1 [.. 300 - I I I
A m erica  IT.. 510 525 Coal & Iron . 230 245* 14th Street 1 225 300 JefTersonlT-- 210 220 Viutual IT___ 280 290 * P h e n lx ____ 155 165
A m er E x ch . 225 235 ColonlalU___ 700 F o u r t h ____ 180 195 L lb e r ty ____ 490 510 Nassau H___ 200 210 Plaza 1T____ 570 - - .
Battery Park 122 132 Colum bia IT. 500 52*5** Gallatin____ 350 360 L in co ln ____ 1000 ____ New Am ster 190 200 Prod E xch  1! 160 175
B ow ery IT___ 320 330 C om m erce-. tl70 . jGarfield____ 500 525 M anhattan U 295 310 New Y ork  Co 1200 Riverside IT- 250 260
B u tch ’s& D r 160 170 C on solidat’ d 160 170 iGermanAmi 140 150 M arket &Ful 255 265 New Y o r k . . 290 . S eaboard— 350 370
C e n tu ry li .. . 190 Copper ____ 215 225 German E x ! 420 . . . . M echanics’ . 230 240 N’ht & Dayli 400 •110 S e c o n d ------- 700 ____
C hase_______ 300 350* C om  E xch  T! 300 310 Germ ania IT. 500 ____ M ech& Tra l! 163 170 19th W ard 11 300 ____ State I T . ___ 360 ____
C h atham ___ 310 ____ D iscount 1T. 150 160 Greenwich 1i 285 295 M ercantile. _ 230 240 North A m er 260 270 34th S treet. 220 230
Chels’a E x c ll 200 ____ Kast R lv er . 150 160 H am ilton 1% 260 290 Merch E xch 185 195 N orthern___ 172 182 12th W ard  1! 450 ____

Fidellty IT.. 195 205 H a n o v e r___ 495 505 M erchants’ . 155 165 Oriental H_. 265 275 23d W ard jl. 190 ------
* IJld and asked prices: n o  sales were m ade on  this d a y . t  E x-rlghts. $ Less than 10J shares, 
t Sale at Stock E xchange or at auction this w eek. c ’E x beneficial Interest in ore properties.

11 State banks, a 
h 1st instal’m t paid

E x -d iv iden d  and rights, b N ew  stock  
n Sold at private sale at this price

Digitized for FRASER 
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Federal Reserve Bank of St. Louis
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STOCKS— HIGHEST AN D  LOWEST SALE PRICES.

Sa urday 
July 20

§28 28
*4212 431-’
*131.1 14 "
*25>4 257s
*10% 11*2
*26 27
*14 17
*17 1812
*40 411

Monday 
July 22

*26 28
*41 431" 
*1314 14 
§25-% 2o34 
* 1012 I lls
*26 27
*15 17

Tuesday 
July 23

*26 28
*41 431'

133g 131;
25 251•

* 10% l l l :
*26 27
*15 17

*150 
*10 
*27 

91% 
19 

*70 
*1512 

* . .  
*514 

*53l2 
44 

*100 
327S 

*86 
*210 

*6 
*414 

*18% 
6212 

*10 
*2312 

59 
*104 

*1 
23 

*88 
II8I4 

*10512 
*170 

*80 
*7 
40U 

§123 
126 

*106 
*8512 
*2612 
*9034 

58 
7% 

*106 
*13% 
*31 
*2312 
*91 

3134 
*24 

*117 
*17 
*72
§6614

*120
84

13712
*122
*

20%
*1412
*71
*43
*24
*70

70
*66
*73*2

§110%
13

*80
*61
*9812

15-8
116
67
31

*91
* l l l 4
*52%

35
*90
162

42%
*893.i
§2812
*8312
*57
*95

160
11
30
92%
19 
95 
1612 
76

51
531
44

101
3314
90 

216
61j
434

20 
621 
11 
25 
5918

1061
41

23
91 

118% 
10612 
190
99
71.

40%
123
126
109
8714
271
9114
59

7%
H i

14%
40
2412
9214
32
25

120
1734
7312
66U

150
84

140%
130

8I4
2034
15
72
59
27
74 
70 
6612
75 

11034
13
83
62
99
1618

I I 6I4
68%
31%
92 
1158 
55 
35 
92

162 
4212 
90% 
2812 
84% 
58 
97

40 
*72 

*534 
*55 
*34 
*81 

*105 
*52U 
*13 
*47 

3 412 
*98 
*65 

36% 
100'4 
29%

*2534
*101

*60
*280

79
145U

*153

40
79
6U

58
3612
84

112
58
17
52
35

100
68
37

100%
29U
27

10112
65

300
801"

14612
165

*17% 18% *17 181' 
*40 41% *40 411;

*150
1012

*2512
911S
19

*_
*1512

*
*514
53I4
43%10012
32%

*86
*210

C
*4l4

*1812
*59

9l2
2212
59%

*104
*4
23

*88
11712

*105
*150
*90

*7
4012

123
125

*106
85l2
26%
91 
57%

7%
*106

*13
*35
*2312
*9012

32
*24

*117
17%

*72
6534

*120
*83
13914

*122
714

*20
*14l2
*71
*43
*23
*70
*69l2

6612
74

* 11012

13
*80
61-%
9878
1584

115
68
30
92 

*1114 
*52

36
§91%

§162
*41
*8934 

28 
*83 

5734
*95

165 
101 
2912 
9212
19 
95 
16 
76

512 
53%
4312 

10012 
33
90 

218
6
4*4

20 
69
10%
2312 
5914

106% *10412 
41, *4 

23 “ *23
91 i *88 

I I9I4! 11634 
107 j 106 
190 *180 
100 *80

*7 
*39 
122 
125 

*108 
8512 i *S5 
26% 2634 
91 §91% 
58% • 57 

7% I *6% 
112 *106

*145
*10
2712
91

*18
*iT)

15%
*

*5
*5212

43%
*100

3234
*86

*210
*578
*41.1
18%

§6212
10
23
59I4

40%
123
125
108

14l2
40
241
92%
3212
25

120
17%
73l2
66

135
84

141
130

714
2114
15 
72 
59 
25l2 
75

■70
661j
75

’13”
83
6 134
9 8'8
16 

116
6812
31
92
lM i
55
36
9112

162
4312
90%
2814
84 
5734
97

*1212
35

*23%
91

*3114
*2112

*117
*17k
*72

65%
*120

*83
139'2

§12413
*7

*20
*14*2
*7112
*43%
*23
*70
*6912
*6612

7334
*111

12U
*80
*00l2
*9812

16
1157s
*67

30
91I2

*U l4
*52

35l2
§9112

*160*41
*8834
§28%
§84

57
*95

165
11
271
92!8
20
95
1512
76

5i2
54 
4312

101
3234
92

218
6U
434

18%
6212
10
23
60

10612
5

28
91

11712
106
190
99

8
41

12314 
125 
110 
8714 
26% 
9112 
5712 

712 
112 

141, 
35 
24*2 
91 
3214 
25 

120 
18 
7312 
65% 

140 
8412 

13912 
124l2 

8% 
21U 
1434 
72 
59 
2C 
74 
70 
6734 
7334

12%
83 “ 
6134 
99 
16

1187s
69
31
911
11%
55
3 5'8 
91% 

163 
421" 
89% 
2814
84 
5718 
97

IF ednesclay 
July 24

28 281; 
4312 45 

*13 14 
25 

* 101;
*25 
*15 
*17 
*40

25
111'
28
18
181;411.

*3812
*72

*6
*55
§35%
*81

*105
*5112
*14
*48
§3412
*98
*65

3534
997s
29l2

*26
*101

*60
*280

*80
*14412
*153

40 
79 
O.I4 

58 
35% 
84 

112 
58 
17 
52 
3412 
99 
68 
36U 

100% 
291" 
27 " 

10112 
65

*3834
*72

6
*55 

36 
*8112 

*105 
*52 
*13 

481;,
3512
9734

*65
35'8
99%
291S
26'2*101

*60
300 |*280 

81 j 793g 
146%:*144% 
165 '*153

40
79

6
58
36
84

112
58
17
48%
3512
98
67>2
36%

IOOI4
29I4
2612

10H2
65

300
79-%

14612
165

*150
IOI4
27
9214
20

t____
*1512
»_

*514
*521"

4314
100%
3234

*86
*210

*5%*414
1912

*58
*9

*2234
5934

*10412
4

*23
*88
117U
10534

*170
*80

§714
*39
122

*123
*107

*85
§2612
90'8
57=8

7
*106 

*12 
*35 
*24 

92 
32 

*24 
♦ US' 

*17*4 
*72 

66*8 
*120 

83 
140 

*120 
*71 •> 

*20% 
*1412 

72
*4313
*24
*70

<J9%
*734

*7«%
*111

13*4
*80
*6d 2
§99
*157s
11938
68
3OI4
91

*11'4
54

*3512
*90

*160
43I2

*8934 
*2712 

8314 
58 

*95

Thursday 
Jxdy 25

28l2 28%
4512 46

*13 14
25!4 25'4

*1012 lllo
*25 27
*15 18
*17 1812
*40 411"

§165
*10
*26
x90%
*1812*_
*15%

5%
*5234

43*2
100
3234

*86
*210

*6
*41i
1934

*59
*91,

§2234
591.1

170 
IOI4 
27 
9312 
20 
95 
16 
76 

512 
533i 
43%10012 
3234 
90 

218 
612 
434 

1934 
64 
11%
2312 
60U 

1061"!*104%
4

28
91 

118% 
106 
190
99

714
41

122%
127
109
87U
2612
90"
5812

73s
112

14 
35% 
24U
92 
3214 
25

120
18
73l2
66%

150
83-34

14034
130

8I4
2 II4
15 
72 
59 
25I2
74 
691 
68
75

"1338 
83 
6134 
99
16 

12412
68I4
31
9112
11%
54
36
9112

163
4312
90%
28>4
831)
58l4
97

x37%
*72

*514
*55

36
8134

*105
*5112

1412
49
35l2
98

*65
363S

100
29
26

+101%
*60

*280
79

*145l2
*153

3778 
79 

6 
58 
36 
813.1 

112 
56 
1512 
491» 
3 512 
98 
67% 
36% 1001"  
29 
2618 10112 
65 

300 
7914 

146 
165

*4
23

*88
118
10534

*170
*80

*7
*39
12238

*123
*107

§8714
26\s
91%
5734
*6%

*106
*12
§35l2
2414
9218
3134
2434 

*118 
*1714 
*7212 

6612 
*120 

*82i4 
139 

*122 
*7lo 

*20 “ 
*141, 
*71 
*4318 
*24 
*72 
*69 
*6612 

73% 
* 11012 

1312 
82 

*61 
*98>4 

1534 
123 
*68 

30% 
911)

*11'4
*52

35U
*91
16234
4212

*8934
§28
83
5612

*95

165
11
281"
91%
20
95
161
76

534
533i
43%

101
327s
90 

218
6l2 
41,  

193. 
63 
111« 
2234 
6OI1 

10612 
41" 

23
91

11914 
IOOI2 
190 
99 

712 
41 

12234 
127 
110 
8714 
26% 
913.i 
5834 

7l2 
112 

1412 
3 512 
24I4 
9218 
32% 
25 

1201." 
18 
7312 
661" 

135 
84 

1397S 
130 

8I.1 
22
15
72 
59 
25
73 
70 
6912 
747s

14 "
82
63
9878
16 

12478
69
3034
9112 
1U2
54
353s
92

1623.1 
421" 
90% 
28 
8314 
561" 

100

38>4
*73

53j
*55
36

*80
*107

*52
*14

4912
36
98

*64
36

100!8
29U
26

*101
*60

*280
*79

*14512
*153

38l4
79 
6

57 
36% 
81%

112
58 
18 
491" 
36% 
99I4 
68 
36-8

10012
29U
26

10ll2
641"

300
80 

146 
165

Friday 
July 26

*26 28
*45 46
*•13 14

243j 25
*1012 U l2
*25 27
*15 18
*17 18l2
*40 411"

*150
934

*26

*153S

**514
*5234 

4334 
*100 

33 
*86 

*210 
*6 
*4'4 
1934 

*59 
*9 
2234 
59 

*1041" 
*4 

*23 
*88 
11734 

*10512

*7
*39
12234

§126
107
*S5l2
*2612
*911.1

573.1
6%

*106
*13
*35
*2312
*91

3212
24%

*118
I 7I4
73
66

*120
83

13914
*122

*7
*183.1 

1412 
*71% 
*4318 
*24 
*70 
*69 
*6612 

7412 
*U012 

13% 
*81 

61 
98% 
15% 

12334 
*67 

30 
9111 
UI4 

*52 
35 
91% 

161 
*42 
*8934 

28
*8312

57
*95

170
93.i

2714
9 Us 
191 
95 
IOI2 
76

6
5312
44

10034
35
90 

218
61
41

1934
62
10 
223 
591.

10612
41"

24
91 

118b 
107 
190
99

7U
40

1223j
126
110

S7I4
27
92
58 

7%
11214%
35l8
24
9214
33M
24%

120
1714
73
66

135
83

1391?
130

8>4
22
1434
72
59 
251"
73
89!^
681"
7412

T i "
84 
62Vi 
9S% 
15-%

1247e
69
30
9l3j
111.1
54
35
91U

165
44
90%
28'4
84
57
97

3814
*73
*519

*55
*35*2
*80

*108
*52
*1312

48
3612
98

*64
363<

10038
27%
2534

1011s
*60

*280
*78
14512

*153

3814
79
6I4

58
36
82

113
58
18
48
361"
98
69
3712

100%
28
261"

10118
65

300
79

1451"
165

STOCKS
N E W  Y O R K  ST O C K  

E X C H A N G E

Unit R y s  In v ’ t o f SanFran 
D o p re f________________

W ab a sh ______________
D o p re f________

Wheeling- & Lake E rie___
D o 1st p re f_________
D o 2(1 p re f_________

W isconsin C entral_____
D o p re f_____________

I ndustnal& M isceU aneous
A dam s L xrpess_________

llis-C halm ers___________
D o p re f____________

A m algam ated  C op per____
A m er A gricu ltu ra l C h em .

D o p re f________________
A m erican  Beet Sugar____

D o p re f________________
A m erican  C an____________

D o p re f________________
A m erican  Car & F ou n dry

D o p re f________________
A m erican  C otton  O il______

D o p re f________________
A m erican  E x p ress________
Am erican Grass T w in e___
Am erican H ide & Leather

D o  p re f________________
A m erican  Ice  S ecurities . -
A m erican  L inseed________

D o p re f________________
A m erican  L o c o m o t iv e ___

D o p re f________________
A m erican  Alalt C orp_____

D o  p re f________________
A m er Sm elters Sec pref B 
A m er Sm elting & R ellning

D o p re f________________
A m erican  S n u lf___________

D o p re f________________
A m erican  Steel Foundries

D o  p re f________________
A m erican  Sugar R efin in g .

D o  p re f________________
A m erican  Teleph & Teleg 
A m erican  T o b a c  (n e w ), pf
A m erican  W o o le n ________

D o p re f________________
dA n acon daC opper P a r $25 
dB atopilas M ining P u r$ 20
Brook lyn  U nion G as____

runsw ick  D ock & C  Im p 
B u tterick  C o _____________
Ccentral L eath er__________

> D o  p re f_____________
C olorado Fuel & Iro n ____
Col & H ock  Coal & I r o n . .  
C onsolidated Gas (N Y ) ._  
Corn P rod u cts  R e lin in g .

D o p re f_______________ I
D istillers’ Securities C orp . 
Federal M ining & S m elt'g

D o  p re f________________
General E le c t r ic _________
G ranby Cons M S & P ___
Int M er M arine stk tr ctfs

D o  p re f______________
Internation al P a p er______

D o  p re f________________
Internation al P ow er_____
Internat Steam  P u m p ___

LV> p re f________________
l^ ic k a y  C om panies_______

D o p re f________________
N ation al B iscu it________

D o p re f____________
N at E n am el’g  & S tam p ’g

D o  p re f______________
N ational L ea d __________

D o p re f_____________
N ew house M & S .P arS lO
N ew  Y o rk  A ir  B rak e____
N orth  A m erican  C o.. new
Pacific  M a l l_____________

eop le ’s G as-L & C(Chic)
P ittsbu rgh  Coal C o_______

D o p re f________________
Pressed Steel C ar---------------

D o p re f________________
Pullm an C om p a n y_______
R ailw ay  Steel S pring___

D o p re f__________._
R ep u b lic  Iron  & S teel____

D o p re f________________
Sloss-Sh effield  S tee l& lrn

D o p re f_____________
Tenn C oal, Iron  & R R ___
^Tennessee C opper Par$25  
T exas P a cific  Land T ru st .
Union  B ag & P a p er____

D o p re f____________
U S Cast I P ipe & Fou ndr

D o p re f________________
U nited States E xpress___
U S R ea lty  & Im p rovem ’t 
U S R ed u ction  & R elining

D o  p re f________________
U nited States R u b b e r___

D o 1st p re f____________
D o  2d p re f____________

U nited States S teel_______
D o p re f________________

dU tah C op p er___P a r  $10
Vlrginia-C arolina C h e m ..

D o  p re f________________
Virginia Iron Coal & Coke"T1 ’ alio Mm

Sales ol Range )or Year 1907 
Uie On basis o1 100-share lots 

Week 
Shares

310
1,300'

200
740

50
500
350

8,071
700

100

240
200
,750
700

,530

100

600
150

,346
621
,400

Lowest.

20 J ’n e i ;  
37 J ’ne 18 
11% May27 
211" Mch25 

91" Mch 4 
22 ” May22 
13 May21 
16 M ch 14 
36 M ch 14

§ 165 J ’ly  25 
9is May21 

25 Men 14 
781" Mch26
15 ” May27 
85 M ayl3 
IOI4 M ay22 
75 M ch 5

5% J ’ne 19 
48i4 Mch26 
31 Mch 25 
92l2 Mch25 
27 “ Mch25 
88 Mch 13

200 Mch 25 
5lg Mch 13 
4 May23

16 M ay‘!0 
55 J ’ly  12

91" J ’ly  22 
221J J ’ly  22
,453 J ’ne iy

132
320

I 101 Mch25

50
200

1,010
445

540
450
345

|,700
,600

100
100
600

1,675
1,500

'366
100
927

400
4,299

100
100210
200

Highest.

62 Jan 71 j 
71's Jan 7, 
18i2Jan 5 
38i"Jan 71 
1634 Jan 7! 
3734 Jan 5; 
2134 Jan 10 
25% Jan 121 
51i2 Jan 7

§330 J ’n e20i 
16% Jan 51 
4334 Jan 3 ; 

121% Jan 5 
253s Jan 8 
95 F eb  20 
23i2 Jan 7 
80 Jan 211 

7i2 A pr 11 
601" A p r 10;
45i4 Jan 14I

103 . Jan 12i
35 J ’ly  261 
<)0 Jan 21

247 Jan 5 
8i4 Jan ii| 
tji4 Jan i(j 

301" Jan 7 
88 Jan 2 
19I4 Jan 10
36 Jan 7 
753., F eb  15

1111,  Jan 21] 
§7iJA pr 2 ! 
40 " F e b 2 ll 
93is Jan 71

Ran'ie tor Previous 
Year (1906).

£0 A pr j 9S Jan 
55 A pr j 9312 Jan
18 D ec 
36i2 D ec 
16 A pr j 
36 May 
21U O ct i 
23 May] 
44 J ’l j  !

§240 J ’ne 
16 J ’ly 
40 Sep 
9238 J ’ly  
20 J ’ly 
90 D ec 
201, May 
82% O ct

21,  J ’ne 10 
22 ” J ’ne 11
86 Mch25 93*8dau 

,150 1041.1 Mch25 xl55 Jan , 
,500 100 Mch25 11738 Jan 7

19212 J ’ly  12 - - -  r------
§95 ” A Pr 1 

51,  M ay22 
34 ~ M ch 14 

11478 Mch 14
122 Mch 5 13i v

c IO4I2 J.,iie 14 133 Jan 4 
y4lo J ly  12 nus. .Tan r.

3234 J ’ly 
981, J ’ly  
28 May- 
90 D ec 

215 Apr 
778 May 
512 N ov 

24 ” Nov- 
3514 Jan 
1634 D ec 
35 D ec 
5334 May 

1081" D ec

6 i May27 
135 J ’iy  17 

80 M cn 15 
w  1351, May28 
10 x l l ? ^ ^ .116!^

\ \ j  ells F argo & C o _____
estern U nion T e le g .- 

W estin gh ’seE l& M fg assen 
D o  1st p re f____________

300
300

,176
35

,300
100

,050
720

,600
,875
,200
,600
,180
100
100

,160
160
315
400

582
530

.600

500

300

205 Jan i«| 
102 J ’ne 7 j 

1034 Jan 5 : 
471,  Jan 7 

l:57l5 F eb  13 
131 Jan - 1

800
100

8412 J ’ly  12 983,! Jan 5
24 M ch26 361, Jan 7,

290 J ne 25 i 0278 Jan &|
5 5 3  M ch 14 30234 F eb  16

C634 J ly  17 S9i8 M ayi3
105 M ay29 125 M ay 1

10 M ay^l 141,  Jan 4 
34i2 J ’l y i8  49% Jan 3 
20 “  M ay21 40 F eb  15 
89 M ch26 102 F eb  8 
271,  M ay2l 577g Jan 8 
20 Mch 5 28% A pr 5

310 M ch j5 i40l4 Mch 1
15% May 28 2434 Jan 22
71 J ne 4 88 Jan 28 

78 F eb  13 
163 Jan 16 
97 Jan 14 

163 Jan 22,
- ~  ^  152 F eb  131

7 M ay 13 7% M ay 2
181, J n e 18 24 A p r 25
III4 May27 18i2 Jan 7
70ig May22 81 F eb n
40 Mch 14 5034 Jan 15
22 J u e 13 41 Jan 7
68 J ne 13 81 Jan 14j

* 621,  M ch 15 75^ Jan 24
x63 ” M ch 15 71 Jan 24!

731"“ ,ne 3 S6I4Jan 151
H 0 i2J nc 4 117% Mch 5 ,

10i8 May28 15% Jan 5 :
79 M chos 87 F eb  15
4y Mch25 76i4 Jan 7
97 May 29 103 Jan 5 

S14 J ne 4 j 20;i4 A p r i 8
98 Ma>'27 1411,  Jan 7 
65 May20 8934 Jan 4 
2 i i ,  M ch25 411, Jan 5 
8 5 ‘ Mch 14 9858 J an 4
11 ^ u^ 27 16% Jan 15; 49 Mch 15 60% Jan 4 
30 Mch 20 57 Jan 10 
86 Mch 26 99% Jan 24

150 Mch 14 i 8ii8 Jan 8
39 M ch26| 571,  Jan 10 
89 J ’ly  2 99l2 F eb  15! 
*>2i,  M ch‘>6 | 41 Jan 7 
78 M ch25| 100 Jan 7 
42 M c h i4 l 7734 Jan 7 
92i4 J ’n e22 107 Jan n !

130 M ch26 162 Jan 4$34%Mch26! $5312 M ch li
68 M ch26l 85 Jan 17

5i4 J n e2 ij 8% Jan 15'
50% Mcli25j 61 Jan 7 ',
30 i,M ch 25  49l2 Jan 5
74 Mch26 89 Jan 15 

§95 May28 §117 Jan 9 I
52 J ne26| 90% Jan 4
12l2 M ay27 3OI4 Jan 28
40 May27 68 Jan 7 1 
3 2 L J ’l y i8  521" F eb  16 ] 
9734 J ’no24 i097sJ a n  7

9214 Dec 
1381" May 
112 D ec 
200 J ’ly
100 D ec 

934 N ov
40 May 

127i2 May 
12812 Dec 
130 ‘  J ’ ly  
96 J ’ly  
28 N ov

101 J ’ly
223l2 May 

1051 "N o v
1314 J ’ly
40 Apr 
3334 D ec 
9834 Dec 
40% May 
17 May 

130-% Apr
18% J ’ly
741,  May 
5 1 "J a n  

138 Jan
91 J ’ly  

^156 D ec

26% Jan 
53% Feb 
2 184 Feb 
481" Feb 
29% Feb 
33 Jan 
64 Jan

§300 A u g 
27% Jan 
67 Jan 

118% F eb  
34>s Jan 

102 Jan 
35 Jan 
89% Jan

J ’ne 26 
31% May27
911, Mch25

J 00! $24 ” M ch25,000
160

1,100 /0*20 81 8£» 10 *<5 
500 142 May28| 154 Jan 2 14 

--------- 1§ 145 A pr 26'§160 May23 16

23% May29 
101 Mch25 

55 Mch 25

78% Jan 7
503s J an 7

10734 Jan 7
$391,  Mch 4

39% Jan 7
108 Jan 9 
97 Jan 22t>0 y / oau  zz

250 M ay 7 ] 300 J ’ne 3 
75% J ’ ly  8 j 85 Jan 10

47% Jan 
105 “ Jan 
44% Jan 
95 Jan 

272 A ug 
1134 Jan 
10 Jan 
43 Jan 
9478 Sep 
29% Jan 
53% Jan 
78% Jan 

120% Jan

16134 Jan’  
174 Jan 
130 Jan 
220 Jan 
107 Jan 

15% Jan  
53% Jan 

157 Jan 
140 Jan 

144*8 Jan 
109 Jan 
48 Jan 

11038 Jan 
300 Feb,

178 Jan 
2134 Apr 
70 M ay 
49% Jan 

107% Jan 
83% Jan 
30% N ov  

18134 Jan 
28 A pr 
8534 A p r  
74% Sep 

199 Jan 
112's / a n  
184 O ct

16% Sep 2 614 Jail
80 Dec: 90 Jan
48 Sep X95 Jail
28 Jan 60 Mav
'* Jan 92 M ay

62 May 791" Dec-
113% Jan 118% Oct
12 May 18% Jan
82 Sep 88% Mch
66 May 95-% Jan

100% J ’ne 106% Jan

’  133 J ’lv 16334 Jan
871" N ov 107 Jan
2834 J ’ne 51% Jan
88 J 'ly 103 Jan
1314 May 18is X o v
50 J ly 621" Jan
43 May 64*8 Jan
95 Mav 105 Kel>

180 D ec 270 N ov
44 May 623. Jan
9734 J ’ly 107 Jan
2214 May 4134 D ec
91 May 110% Jan
681, J ’ly 97% Jan

IO4I4 O ct 113 A pr
129 Jan 1166 N ov

" 6 0 May ""88 O ct
6% Sep 1514 Jan

52 O ct 84 Jan
43% May- 53 Jan
8314 Dec 9678 Jan

109 May 138% Jan
75 Aug 94% Jan
24 Mch 40% J ’ne
60 Moh 84 J ne
38 J ’ lv 59% O ct

Xl0434 J ’ly x l 15 Jan
75 May 187% Jan
32% J ’ iy 50% O ct
9834 J ’ ly 113% Jan

31 J ’ly 58 ■Jan
104 J 'ly 1171, Jan

38 May 93 D ec
233 Mch 305 O ct
X8334 D ec 94U Jan
148 Aug 176 Jan
162 N ov 188 Jan

BANKS AND TRUST COMPANIES— BANKERS’ QUOTATIONS.
Banks. Bid Ask Banks. Bid Ask Trust C os .’ Bid Ask  I Trust Co’ s. Bid Ask I Trust Co’ s Bid Ask Trust Co’ s. Bid Ask

U nion E x c H 220 240 N  Y  City. Fidelity_____ 210 220 1M u tu a l____ 120 130 Brooklyn.
U S E xch  T! 122% 132% Brooklyn. A s t o r _____ 300 350 1Fifth A v  T r . 550 |Mut A lll’ nce 190 200 Brooklyn Tt 420 440
W a sh H ’ htsl' 230 Bankers* T r 475 500 F u lton _____ 275 325 .N YLlfe& Tr 1000 __ Citizens’ __ 135 145
W est SldeU. 600 First _______ 375 390 B ow l’ g Gr’ n 430 440 G uaranty T r 480 510 N ew  Y ork  Tr 650 670 Flatbush . . 250 275
Y orkv ille  1J. 400 425 H ome B 'n k t 200 .... Broadw ayT r 150 160 Guardian Tr 235 245 Standard Tr __ 410 F ran k lin __ 310 320

M anufactrs’ 400 C am egle . . . 220 230 H u d s o n ___ 95 105 Title G u&Tr T475 H am ilton . . 315 330
Mechanics’ 11 315 330 Central T r ’ st 1850 2050 K n lck ’ b ’ker 1190 1210 1T r Co o f Am 69C 710 H o m e __. . . 150 160
M ontauk------ 160 Colum bia . . 205 225 Law T I& T r . 230 250 U nion Trust 1250 1300 Jenk ins___ 190

B rooklyn. 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 ___ 305 315 C om m on w ’h 100 .... M anhattan . 450 Unit S tates. 1200 1230 LIsl L & T r__ 290 310

B orough f . _ 175 N orth Side j 360 E m p ir e ____ 335 350 M erca n tile .. 825 875 V a n N ’d e n lr 280 Nassau . . . . 250 270
Broadw ayH . 450 ProspectPkfl 160 KquItableTr 435 M etrop oilt ’ n 580 595 W ashington 400 __ P eop le ’ s ___ 316*4 __
B rook lyn  __ 115 135 T e rm in a l.. 1i 140 --- Farm L o& T 1185 1220 M orton Tr'st 725 W in d s o r ___ 195 210 W llilam sb ’ fir 220

*Bld and asked prices: no sales on  this d a y . 5Less than 100 shares. tE x -r lg h ts. t>New sto ck . cE x  
lS a l« at S tock  E xchange or at auction  this w eek. sTrust C o. certificates. ^[Banks m arked w ith

■dividend an d rlgh ts . <JNowquoted d o lla rsp ersh a r*  
a paragraph tf!) are State banks.
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New York Stock Exchange—Bond Record, Friday, Weekly and Yearly
O C C U P Y IN G  l-'O U R  !*A<JMS

B O N D S
N . Y . STOCK  E X O H A  N flK  

WEKK ENDBO JULY 20

5  c  
£ P rice  

F riday  
J u ly  2d

Week’ s 
Jianye or 
L a f f  Sale

5 ~ 
.5 =j

Jianye 
Since 

Jannarv 1

B O M >8
N. Y. STO C K  E X C H A N G E  

WKltX ENDfNO JULV 26

J*rice 
F rid ay  

J u ly  <!0

Wee/c’ s 
Range or 
Last. Sale

Sir
S ’S

Range 
s in ce  

January 1
U. S. <xov«rn iiient Bid a s k Low A’o Low / /  m h Cent of Ga R  K—( C on) m u  A sk Low H iyh No Low  High.

U S 2s consol reg istered ,o il930 Q-J 105*4 10 6 >4 104*8 A p r ’07 . . . 104 *8 105*8 Gliatt D iv pur inon g  4s. 1951 J -T* 93 J ’n e ’06
U S 2s consol cou pon___ d l9 3 o Q-J 105*4 100*4 l(t5*4 J ’ ly ’ 07 104 *« 1 OB *4 *Ylac<fc N or Div 1st g  5s. 1946 J-J ............ 115 v, D e c ’05
U S 3s reg iste red ............. *1918 q - i 102*2 1‘J -I >4 102 *ii J ’ lv ’07 H.2 *4 102*4 Mid Ga di> A tl D iv 5s___ 1947 J-J ......... ... 115 N ov ’05
U S 3 s o o u p o n .................... fcl91b U-F 103*4 104 10314 J ’l y '07 102 *« 10 V J -J 104 *2.........
U S 3 s r e g  smalt bonds ..Ic 191b Q-F 107 j  ’n e ’OV Cen K K & B ot Oa col t: 5s 1 937 VI -N 10.; ......... 100*9 100 *•, 1 100 108

q -f 101 78 ......... 104 >0 O ct ’<). 122 123*4 124 124 1
IT 8 4s registered ............... 1925 q - f 127*4 128*4 128’ hJ ’ne ’o ? ___ i 2 8 7s 130*4 K e^istereti.................../ t l (.>87 Q-J 120*4......... 12 1 *4 J ’l y ’ 07 121 H a26
U S 4 a  c o u p o n ...................... 1925 y - f 128*4 129*4 i2rf-4 May’07 129 \ 130*8 Am  D ock <fe Imp gii 5 s ..1921 J -J 1 0 6 -b ......... 196*4 J ’ly  ’07 . . . . 106*4 H I

Q-N 101*j 105*-.. I Oo *« O ct ’06
W- F 109 >a......... 111 M ay’06
Q-S 98 ‘a . . 98 J ’l y ’07
q -f M-S 100 .........

Cent Pacific See So Pacific OoI* o re ig n  (Jovern m en t C entV erm ont 1st gu 9 4s .c l92 0 Q-F 8S M ay’07 85 89 7g
Japanese G ovt 6s sterl’ g .1911 A-O t 99>4 Sale 99 ** 99 \ 18 90*4 100^ Clias & Sav see  A tl Coast Line

2d series 6s........................ 1911 A-O X 99 *4 Sale 99*„ 9;*V, 92 967„ 100*6 Ches <fc Ohio g  6s ser A ../i,I908 A-O 101 ......... 102a4 102*4 1 100 105
£  loan 4*28 ctis  fu ll pd. 1925 F-A t 90^8 Sale 90 9 0\ 62 87*4 94*8 Gold 6s............................... a.1911 A-O 104*4......... 105 J ’l y ’ 07 104 107

2d series 4*2-s c tis  fu ll paid. J - J t 87 ftaie 87 8 7 7(. 62 *7 9 2 7p 1st consol g 5s ...................1939 VI-N 109 '8 Sale 109 78 ilO 5 I097s 116
& loan 4s ctfs lu ll p a id .. 1931 J-J i _________ _ 80 ^ b0*4 b 79 85*, R eg istered ......................1939 VI-N ________ 116 J ’ne ’06

Repul) o f Cuba os exten d eb t.. -\1-S t ......... 103 >1 103 103 ^ 3 98*4 103*4 General gold 4*28............. 1992 VI-s 1 0 i :\j Sale 101 101*, 35 99*4 105*4U s  o f M exico  s f g  5s of 1K99 li-J 9 0 7s 9 8 ’, 98 J ’l y ’07 96*8 99 R eg istered ...................... 1992 M-S ................ 104 May’06
G old 4s of 1904.................1954 ,1 -n 92 78 ......... 92 V, 92*- i 92 9r>

U hese a r e  pi ices 0 n the 0 anti 0/  $5 to ii. R  & A Div 1st con g 4 s . .  1989 J-J * 96 ......... 97®8 May’07 96*2 100*2Sstnte S e cu r it ie s J-J .........  95 90 J ’ne ’07 90 92*2
Alabam a cu rr fund 4 s ___ 1920 J-J i n M ar’ 0‘2 ___ W arm Spr Val 1st g 5 s ..1941 •VI- K ......... ' . . . 113*4 K eo ’05

F-A 113 ......... 117*9 J ’ne ’Ot ......... 100 99*4 F e b ’06
Louisiana new  consol 4 s .. 1914 J-J 105 H, D e c ’04 Clue & A lt R R  ref g 3 s . . .1949 A-O .........  75 76 J ’l y ’07 7 o \  80
N orth Carolina cousol 4 s .1910 J-J * ......... 99 100*4 A p r ’07 1 01) 10014 Jiailw ay  1st lien 3 *2S ... 1950 J -J 67*4 Sale 67*4 68 6 66 76*g

A-O 126 M ar’07 126 126
So Carolina 4^38 20-40........1933 J-J 120 M ar’Ot C ldc Burl & Q— D env D 4s 1922 F-A 9 9 18 ......... 99 **. J ’ue’o7 98*2 100*2Tenn new  settlem ent 3 s ..1913 J -J 9334 __ . . . 92 93 *v 92 96 Illin ois  D iv S ^ s ...............1949 J-J 89*8 89*2 88*2 89*2 1C 88*4 92*2V irg in ia  fund debt 2 -3 s .. . l9 9 i J -J 92 *s......... 93*4 May 07 ___ 93*4 95*4 R eg istered ...................... 1949 J -J 88*2......... 90 Sep ’06

6s deferred B row n B ros ctfs. ___ * .........  29^ 29 29 13 20 30>4 G old 4 s ............................. 1949 J -J 99 ®8 Sale 99*2 9 9 7(, 58 99*4 103
Iow a  D iv  sink fund 5 s . .1919 A-O 105*2 . . . 106 M ay’Ov . . . . 106 106

S in k m g fu n d 4 s ............. 1919 A-O 100 101 100*2 J ’ne ’07 ___ 98*4 104a labama Cent See So Ry N ebraska E xten sion  48.1927 M-N 100*4......... 101*2 J ’l y ’07 . . . 100 102XViaba M ull See A t  Coast Line M-N 101*4 D e c ’06
A lban y & Susa See Del & Huu M-S 96 ......... 100 J ’l y ’06
A llegh en y  V a lley  See Penn RR J oin t bonds See G reat N orth
A lieg  & W est See Bull R  & P D ebenture 5 s .................... 1913 M-N 101*2 102 101*2 J ’l y ’07 100*8 104
Ann A rb or  1st g 4 s ......... A1995 Q-J S4 .......... 82*2 J’ly ’ 07 81 >2 91 H an <fe St Jos consol 6 s ..1911 M-R 105*4......... 105*2 J ’l y ’07 105*2 109
A tcli '1 & S Ee—Gen g 4s.199;i A-O 98 Sale 98 98*t 73 96*2 102*2 Chic<& E 111 re f & imp g 4s 1955 J -J .........  92 92 A p r ’o7 92 92

R eg istered ..........................1995 A-C * 97 s* ......... 97 J ’ne’07 93*4 101*4 J-D 109*2......... 100*2 J ’ iy ’07 100 >2 103
A d justm ent g  4S........... /iL995 Xo\ 8S ......... 88 J ’ly  ’07 __ 86 92 7* 1st consol g 6s ...................1934 A-O 127 ......... 128 >8 J ’l y ’0 7 126 1 2 8 S

R eg is te red .................../il995 Nov 86 A p r ’07 86 86 G eneral consol 1st 5 s___ 1937 VI-N 109 Sale 109 109 5 109 117*aStam ped........................ /il995 M-N 8 6 *«j SaJt- 86*4 86*4 19 85 >2 92 \ R egistered ...................... 1937 M-N ................ 118*2 F e b ’06
Conv g  4 s ............................1955 J-D 96 **j Sale 95 96*2 409 92*4 108*4 Chic & Ind C R y  1st 5 s .1936 J-J ________ 113*2 F e b ’07 1|3 *2 113*a
Conv g 5s (su b scrip s )..1917 J-D 100*8 Sale 1 0 0 ‘s 101 169 IOOI8 IOOI4 C hicago <& E rie  See Erie

h-A 99 ......... 101 J ’l v ’07 9!l 101 121*2
F-A 98 =« Mnv’07 9 8 5e 98°t ..........109 111*8 J ’ne’ 07

Series H .......................... 1910 F-A 96 F e b ’07 96 96 L ou isv  N A & C h  i s t 6s 1910 J -J 102*4.......... 102*» J ’l y ’ 07
F-A 9S>o N ov ’04 102*4 105 *4 M ay’07

Series K . 1913 F-A 94 102 102 J’ly  ’07
. . .

101 107
East O kla D iv  1st g 4 s . . 1928 M S 93 M ay’O’i 91 93 0 - J 10 L .......... 104*2 O ct ’06

A tl K n ox  & N  See L  & N G eneral g  3*28 series B .e l9 8 9 J -J * .........  90*4 89 J ’l y ’07 8 8 *s 93*4
A tlan tic Coast 1st g4s.Zt.1952 M-K 9 4 ^  Sale 93 *2 94 >4 30 92*4 9 3 7s Chic <fc L  Su D iv  g 5s .1921 I-J 106 *8......... 11 oV  Oct. ’ 05

J -,1 110 112 J ’ue’07
A-O 132 7s J a n ’06 103 >8 105*8 M ay’07
A-O 1126aJ an ’04 109 109*2 109 J ’ly  ’ 07
M-N 11408 N ov ’05 1o3>2 106 106*4
J -J 92- ......... 99 *n M ar’06 J-J 1 1 6 *8 ... 137 >2 J ’ly  ’99

L & N  coll g  4 8 . . . . ........01952 M-K 82 84 84 J ’l y ’ 07 . . . . 82 89*2 H ast <fc D D iv  1st 7 s ........1910 J-J 1 0 5 * ,........ 105 >2 J ’l y ’07 105*2 109
J -J 94 ......... 94 J ’l y ’07 94 94 1st 5s..........................  1910 J-J 100*8.......... 100*2 J ’l y ’ o7 100*2 100*2

A tlan tic  & D anv See South liy J -.l 182 >2 A p r ’06
A ustin  & N W  See Sou Pacific: LaCrosse &  D  1st 5s___ 1919 J -J 1 0 5 \ .......... 108 '4 J ’ne’07 108*, 108*4I )  alt & Ohio prior l g 3  *28.1925 J-J 90*4 Sale 90 90*4 20 89*8 93>2 M ineral P oint D iv  5s___ 1910 J -J 100 hi.......... 102 *2 A p r ’07 102*2 103Q-J 891 s......... 8 9 1* J ’ne ’o? 89 >s 92 *2 J -J 103 ......... 105*2 J ’ue ’07

G old 4 s .................... ........M 948 A-O 100 Sai« 98 V luO 150 98 x8 102*8 Southw est D iv  1st 6s___ 1909 J -J 102 ......... 102 4  J ’ l y ’07 102*2 104O-J 95 ^7% 97*2 97 <2 V, 97*2 101 >2 J -J 107 .........
P itts  J unc 1st gold 6 s . ..192 2 J -J 120 O ct ’Ol ___ M il & N o 1st M L  6 s . ..I l9 1 0 J-D 102*8......... 1067s F e b ’O i 10078 197
P J un & M D iv  1st g 3 >281925 86 J ’n e ’O! 86 90 J -D 106*8......... 107 111*9
P L E & W  Va Sys ref 4sl941 M-N .......... 91 91 J ’l y ’07 89*2 96 C hic & N ortlnv eons 7s___ 1915 Q-F 119*8 120 118*8 May’07 118*8 121
Soutliw  Div 1st g  3 *23...1925 J -J Siv8 87 h b 0 *s 8 7 14 6 85*4 90*4 E xten sion  4 s ......... 1886-1926 F - A »102 ......... 101*2 May’07 101 *2 102n-.l 89 Oct ’Otj 101*2 104 F e b ’07
M onon Kiv 1st gu g  5 s . .1919 1* - A 1057g F e b ’07 i o 5 7a 105 7s M-N 9 4 .........

\f-fi 109 A p r ’05 O-F 90 >8 95 F e b ’07
A-O 109*4......... 109*4 J ’ne’07 109*4 113°8 107*4 107 J ’ne’07
•I-?* 116 May’06 A-O

G eneral gold 5 s ............. 1937 A - O ......... 110 113*2Nov'06 Sink ing fund" 5 s . . .1879-1929 A-O 106 107*2 107 J ’ne’07 lo7 107
A-O 119 >0 -Mar’04 A-O

P itts & W est 1st g  4 s . ..191 7 J -J 94 M ar’oT 94 94 M-N i o o v i o i
J -D 100 N ov ’04 M-N 99 >4 J ’ue’07

But Creek As S see  M ich Cent D ebenture 5 s .................... 1921 A - O 104 ......... 107 Jan ’07 107 107
B eech  Creek See N  V C <fc H R eg istered ...................... 1921 A - O 103 103 J ’ne’07 103 103
B ellev & Car See Illinois Cent Sink ing fund deb 5s ........1933 M-N * ......... 115*2 113 \  Apt ’ 07 113*2114*4
B klyn As ..Loiitauk See  L on g 1 M-N 117 F e b ’Ob
Bruns <fc W est Sea  A tl Coast L N orth  I llin ois  1st 5 s___ 1910 M-S 1 0 0 *2 . . . 1 0 5 '4 D e c ’05
Bullalo N V & Erie See Erie Ott C F<fc St Paul 1st 5s 1909 1VI-S 100*8........ 100*8 M ay’07 100*4 102*eButlalo R & P geu g 5 s ...1937 M-S •.........114*i 113 >s May 07 1 12 1 18j2 W inona &  St P et 2d 7s. .1907 M-N 100 78 101 'g J ’l y ’07 10078 10178

A ll €& W est 1st g 4s g u . . 1996 A-O 101 102 103*u F e b ’07 102 103 >2 M il L  S &  W est 1st g  6s 1921 M-N 119*8........ 120 120 <> 120 123*4J-J 10.J F-A 113*2 113 *2 M ay’07 113 113*2F-A 117*2......... 124 M-S 122*8 142*2 F e b ’02
Consol 1st g 6s ............. 1922 J-D 118 J ’ne ’07 118 123*2 J -J 119** . . . . 128 *2 F e b ’06

. . .
Bullalo <& Southw est See Krie In c o m e s ..........................1911 M-N 100 109 Sep ’03
Bull <fc Susq 1st ref g  4s.<<1951 J-J .........  93>s 94*2 A p r ’07 89*4 96*8 Chic R ock  Isl <fe Pac 6 s . . .1917 J -J 113 >2 114 114 3 114 117*2B u r 0  E  & .N See  C R 1 <fc P R eg istered ...................... 1917 J -J IIUI4 116*2 M ar’07
/  fcuiada South 1st 5 s........1908 J-J 100 >4 Sale 100 >8 lOOV 33 99 7« 102 >2 G eneral gold 4a.................1988 J -J 9 7 va Sale 9 7 7s 98 31 97 78 100*2
v^2d 5 s ...................................1913 .VI-S • 102*3......... 1 0 2 *o 102 *<j 5 10L 105 K, J-.l 99*4 F e b ’07

.vl- S 100 .......... I00*a M a i’07 100*4 loo** A - O 87*4 88 87 7e s 8 17
Carb cfc Hhawu See  III Cent Coil tru st S e n e sH  4s ..1 9 1 0 M-N 94*t ......... 97 J ’ l y ’04
Carolina Cent S eeSeab A ir  L J  4 s ...................................1912 M -N 91*8.........Carthage & A d  See N l’ C & H M 4s ...................................1915 M -N 87 ......... 90*4 J a n ’07 90*4 90*2Ced R la  1'' & N  See B O K <fc X N  4 s ...................................1916 M -N 87 .........
Cen Branch Ky See M o Pac 0  4 s ....................................1917 M -N 85*2......... 90*4 F e b ’07
Cent of Ga K R  1st g  6 s ..p l9 4 5 F -A 116 M ar’ 07 116 l l  6 P  4 s ................................... 1818 M -N 85 84 Mav’ 07

Consol gold  5s...................;<>45 M-N ......... 103*4 103*2 103 Hi 9 102 *8 111 C hic R  1 & P ac R R  4 s . .2002 M-N 7 0 Sale 6 9 7g 70 61 66 77R eg istered ...................... 11)45 M-N ......... 103>4 113 M N
1st pi ef incom e g  5 s___ p l9 4 5 Oct .........  86 85 H 1 85 90 M-S 87 7g 87 *2 88 1 1 82 9 1 * 4

88 May’07 85 90
2u prel incom e g  6s___ p l9 4 i Oct .........  68 7o J ’n e ’07 70 76 Con 1st & col tr g 5 s . . .  1934 A-O 115 >a 117 115*2 115*9 1 114*2 117

70 70 74*4 A-O 111*2
3d orei lucom e g 6s___ p i 945 Oct 50 54 60 50 4 50 05 C R I F &  N W  1st gu 58.1921 A-O

50 Sale 50 50 5 50 66 M  & S t L  1st gu  g  7 s ..1927 J -D

!)H SC K Iil<A N K O Ij!>  U O .'D S - C o n t in u e d  on  N e x t  P iu te .
s i r i i e t  l l n i l w n y

B rook lyn  Hap T r  g  5a........1945
1st refund eouv ir 4 s___2002
Bit C ity 1st con 5s. 1916.1941 
B k  Q Co <fe S con g u  g  5 s .1941 
B klyn  U u El 1st g  4-68.1950

Stam ped guar 4 -5s___ 1950
K in gs  Oo E l 1st g  4 s . . ..194 9

Stamped guar 4 s ......... 1949
N assau E iec  gu  g  4 s ___ 1951

Conn U y&  L l s t A  ref g4 *9 s ’ 51
Stam ped guar 4 *2S ......... 1951

D en Oou T r Co 1st g  6 s . ..193 3  
D et U nited 1st con g  4*28.1932 
H avana Elec consol g  5 s . ) 952
Inter-M et coll 4 *28............. 19ab'
In tern e t  T rac co ll tr 4 s . . 1949 
Lou is i-cy Co 1st con g 6 s . .1930 
Manila E loc 1st A  coil 5s. 1953

A-O 101 ..........llO l J ’l y ’07 100 107
S tre e t  R a i lw a y

Viet S t R y gen co l tr  g o s .1997 F A 100 101 101 1
J -J 80 *2 Sale 79*8 80*2 185 79 9 2*8 R ef g  4 s ............................... 2002 A O * . 75 76*2 J ’l y ’07
J -J 10W *2 102*2 J ’ne’07 102*4 103*4 B w ay <fc 7tli A v  l s t c g 5 s  1943 J D 105 106*2 106*2 ?M-N

103 ’
102*2 100 A p r ’07 100 101*2 Col<fe 9th A v  1st gu g 58.1993 M S •109 110*2 109 J ’l y ’07

F-A 104 103*2 103 7s 6 100 108 L ex  A  v  P F 1 st gu  g 5s 1993 M S 110 M ay’07 
8^*4 J ’ly ’07(•-A lOVi J ’iy  ’ 07 _ 102 104 Third A v e  R R  con  gu 4s 2000 J J . 82*8F-A 87 F e b ’07 87 89 Third A v e  R y 1st g  5 s .. 1937 J J •108 108*4 J ’l y ’07 
93*2 J ’ ty ’06F-A 83*4 83*4 J ’l y ’07 83*4 88*2 Met W S E l (Chic) 1st g  4s. 1938 F A

J-J 82 Sait 82 82 3 79 86 MU E l R y  & L  30-yr g  5s. 1926 F A 109 J ’l y ’06
J-J ’ ..... 101*4 98*2 Mav’07 98*2 102 h M inn St R y 1st con  e  5 s . .1919 J J 107*2 F e b ’06
J-J 97*4 9**4 J ’ne ’07 98*4 9 8 34 N Orl R y  & L t gen 4 *28 ..1935 J J • . 90*8 90 *2 Sep ’06
A-O 95 J ’ne ’OO ........... St Jos R y  L t H  & P 1st g  6 s '37 M N 103*4 O ct ’06
J-J s’s 86*2 J ’ne'07 86*2 86*2 St Paul City Cab con  g  60.1937 J J 110*2 N ot’ 06
F A 81 pO >2 J 'n e ’o7 «0*2 93 U nderground 0? L on  5 s ...190 8 J I) 70 70 1
A-O 74*2 Sale 74 74*. It! 72*2 82 Union El (Chic) 1st g o h . .1945 A O 100 J a n ’07

1 J - J OS 69 69 J ’l v ’07 68 73 United R R s San F r s f  4 s .1927 A O « . 72*4 72 72 *v 7
J -J ..... 109 .Mur’9s United R ys St L 1st e  48.1934 J J 79*2 J ’l y ’ (.7

IS ! k ......... 98 May’ Ofi ... W  <’ h ic St 4 0-yr con e  5 s .1936 M N 99 D ec ’97

100 108*4 
75 85 

I<i4*2ll3
109 113*«110 110 

S2]4 89
108*4 114 *»

70 94
100 100 
67 83 >4 
79*2 85

ao price Friday; latest price this week. uDaeJan u. Due Apr «Due.u»y y Due « lie aDue a ly ici>udAug oDueoct pDueNov sOptionSal*
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BON OS>
N. Y. STO C K  E X C H A N G E  

W eek  Ending J u ly  26

I -J
M-N
A-O

J-I
J-D

J-J 
A-(J 
J -J

Chic K ook 1 & P ac—(C on )
Choc Ok & o  gen g  5s .01919

C onsol gold  o s ............... 1952
K eok  & i>ts I t  l s t o s ___ 1923

Cine s t  i  *  X  l) bee 111 Cent 
Ctnc St L  <fc P itts  bee P en nO  
Chic S t P J l & U  con 6s...l9 3 l>  

Cons Os reduced to  3 4 s .l9 3 i.
Oh St P  & M inn 1st g  Os 191?
N or W isconsin  1st 6 s ... l9 3 (f  
St P & S City 1st g 6S...19V .' 

Chicago T er T rans g 4 s ...194 7
Coupon o i l ...................................

Chic<fe W est Ind gen  g  Os g l 932 Q-jVi
Consol 50 year 4 s .............1952 J . j

Chit- <fc W Mich. bee Pert) >larq 
Choc O & G ulf See C R  I  & P 
Cm H & D 2d gold 4 4 s . ..1937  J -J  

Cm U <fe 1 1st gu g 5 s . ..1941 VI-N 
O Jnnd & F t W  J*itgu48!r.,23 M-N 
c m  1 & W  1st iru g 48.1953 J-J 
Inn Dec &  W  1st g  5 s . ..193 5  j - j

1 s tg-uargold 5s ............. 1935 J-J
L -L* i* nee O O O Sb St 1.

■Csa S Ou o  bee O C O St li 
Ciearlield cfe Mali bee B R <& P 
■01 ev Cm  O & St L  gen g  4s 1993 J -D

Cairo JJiv 1st gold 4s___ 1939 J-J
Oin W cfe M D iv  1st g 4 s .1991 J - J 
S t L  D iv  1st col tr g 4 s . .1990 M-N

R egistered ...................... 1990 M-N
Spr <fc Col D iv  1st g 48..1940 M-S 
W  W Val D iv 1st g  4 s . . .1940 J -J  
C 1 St L  & C consol Os..1920 Vl-N

1st gold 4s............. ......./cl930 Q-F
R e g is te re d ............... &1930 Q-F

Cm s  & Cl oon 1st g 5s. .192b j . j
■ C O C * l  co n so l7 s ..........1914 j - u

Consol sink fund 7 s___ 1914 J-D
General consol goldO s. 1934 J-J

R egistered ...................1934 j - j
In d  B l <fc W  1st pret 4 s .1940 A-0 
0  Ind <fc W  1st pi 5 s ... i i l9 3 b  Q-J 
Peo & East 1st con 4 s . ..1 9 4 0  A -0

Incom e 4 s ........................ 1990 Vpi
C lev <fc M arietta A fe P e n n ltB  
C lev <fc Pitts bee Penn Co
Col M idland 1st g 4 s ......... 1947 j - j
Colorado <fc Son 1st g 4 s . . . 1929 F-a

R alund cfe ext 4 S. 8 ......... 1935 M-N
Coium ite o re e n v  bt*  So Hy 
Cot cfe iiocic Vat bee H ock  Val 
Col & Tot bee  H ock  V a l 
Cot Coiun & Term  bee H & W  
Conn cfe Pas i iiv s  1st g  4s. 1943 A -0
Dak & O t So bee C M & St P 

alias <fe W aco bee M K  <fc rl  
D el L a ck &  W estern 7 s . ..1907  M-S 

M orris&  E ssex 1 s t7 s . ..1914 M-N
1st consol guar 7 s ........1915 J-D

K eglstered ...................1915 j -D
1st re f gu  g  3 4 s ............2000 J-D

N V Lack <feW 1st 6 s . . .1921 J-J
Construction 5s........... 1923 F-A
Term  & im prove 4s___ 1923 M-N

W arren  1st ref gu  g  3 4 * .2000  F-A 
Dei cfe H ud 1st Pa D iv  7s. 1917 M-S

R egistered ...................... 1917 M-S
10-yr oonv deb 4s ........... 1916 J-D
A lb  & Sus con v  3 4 s ........1940 A -o
uen s & Saratoga 1st 7 s .1923 M-N 

D el R iv  l iR  Bridge bee Pa R B  
Denvcfe R O r 1st con g 4 s .1930 J-J

Consol gold 4 4 s ...............1930 J-J
Im provem ent gold 5s..,192>S J-D 
Rio G r Jun e 1st gu g 5 s .1939 J-D
R io gr  So 1st gold  4s___ 1940 J -J

G uaranteed.....................1940 J -J
R io G r W est 1st g  4 s___ 1939 J - J

M ge and co l trust 4SA.1949 A -0 
Utah Oent 1st g u g  4s a l9 1 7  A -0  

Des M oi cfe F t D bee  M <fc St L 
Des Moi Un R y  1st g 5 s ..1917 M-N 
Det & -Mack 1st lien g 4 s .1995 J-D

O old 4s ................................. 1995 J-D
D etroit Southern—

O hio Sou D iv  1st g  4 s ...194 1  M-S 
Dui cfe Iron R a u g e ls t 5 s . .l9 3 7  A-O

R egistered .......................... 1937 A-O
2d Os.....................................1910 J -J

Dul Short L ine bee N or P ac 
Uui So Shore & A ti g 5 s ..1937 J -J
I.'ast oi M inn bee St P  M <fe M 

jast T en V a  <fe Ga bee So Ry 
Elgin J o l&  East 1st g  5s. 1941 M-N 
Elm Cort cfe N o bee Leh <fc N  H
Erie 1st ex t gold 4s ............. 1947 M-N

2d ext gold o s .....................1919 M-S
3d e x t  gold 4 4 s .................1923 M-S
4th ex t gold  5 s ...................1920 A-O
5th ex t gold 4 s ...................192S J-D
1st consol gold 7s............. 1920 M-S
1st consol g  fund 7s ........1920 M-S
Erie 1st con g  4s p r io r ..1990 J-J

R eg istered ...................... 1990 J-J
1st consol gen lien g 4 s . .1990 J-J

R eg istered ...................... 1990 J-J
Penn coll tr g  4 s ............. 1951 F-A
60-year con v  4s A ..........1953 A-0

do Series B ...1 9 5 3  A -0
Butt N  Y  cfe E rie  1st 7 s ..1910 J-D
B olt d iS  W  gold Os..........190b J - J
Chic <fe E rie 1st gold 5 s . .1982 M-N 
Clev cfe M ahon Val g  5 s. 193b J-J
Jeft RP» 1st ru  g 5 s___a l9 0 9  A-O
L on g D ock  consol g  Os..1935 A -0  
Coal & R R  1st cur iru Os. 1922 M-N 
D ock  & lu ip  1st cur O s..1913 J -J  
N 7  &  G reen L  gu  g 5 s . 1946 M-N

trx ce  
brULav 

J u ly  26

127=8.....
i24>a

Wee/cs 
R ange or 
Last bale

117*®.

88

96

'93*2 95

9 8 H,
95

104 >-4..........
9 8 s8 ..,

100  4) ..............
115

127 129**

90
55

65 663i 
89 89 \ 

.........  9034

li}3 . 

11734 .

1183* 121H» 
109 . . .

123 “s 
121 

9034 
9334 

128

93>2........
9 8 s  104

Sale
Sale

91
7S
93

107

100 . 
107 . 
103^a. 
1 0 7 ^  .

90 . 
127 .

93 Sale

79 Hi 80

80 ........
•79V, 82

09 ib ........11738118
i l 4 V  1*16*

10014....
..........130

104

Low Jiiff/i
10!) N ov ’ OH 
111 M ay’OP 
103 J ’ne’07

12734 128
93 D e c ’03 

1 3 1 *4 F e b ’07 
|12934 M ar’04 
117\  117:̂  

9734 A p r ’ u7 
K 19I4 May’07 
10914 J ’ne’07 
97 7s A pr ’07

113
102

Oct. ’00 
J ’ne’ 07

83 J a n ’07 
104 V, F e b ’07 
107*2 D ec "02

98 68 
J a n ’ d7

97*4 A p r ’ O 
94»» J ’ly  ’07
97 Jan ’07
99 J4 Kelt *05
98 Sep ’06 

105 J a n ’04
98 >0 J ’ly  ’0 
98*4 A p r ’07 

109 J ’ne’07 
118*2 J a n ’ 0

127 J ’l y ’07

104*nNov’01

90 J ’ly  ’07 
60 00

6634 6 
89 89^2 
95 F e b ’07

10214 May’07 
117*u J ’ne’oT 
1213j, A p r ’07 
127 J ’ne’05

122 J ’ly  ’07 
111>2 J ’ne’ 07 
97 97 

102 F e b ’03 
133 F e b ’00 
149 Aug’ 01 

96\  97 
92-*» 933. 

133*2 D e c ’06

93*2 93*2 
102*8 Jan ’07 
105*2 F e b ’07
109 M ar’05 

76 D e c ’05 
89 Jan ’05
91 91 
8734 'F eb ’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 
112*2 F e b ’OO

100
128

33
93

110 110

11034 J ’ne’07

107*2 Jan ’ 06 
107*2 J ’ne’07 
103*« May’07
108 J ’l y ’07 

J ’ne’07 
o i y ’07 
F e b ’OO

93
99*2 Oct ’06 
80 80S; 
85 *2 Feb ’07 
84 84 
793s 8034 
70 72 

117*4 117*4 
10468 Feb ’08 
114*4 114 *11 
110*2 Jan ’0̂ > 
100=8 May’07 
120 May’07 
118 Sep ’06
109 78 Oct ’05 . 
121*2 D e c ’06 .

Kanae
bince

January

Low LI iy/1

!2 0 ’-4 131

13U4 131 >4
il*6-\ 120 

9734 9734 
97 l«9*-4 

109*4 113 
9778 98

102 105*4

S3 83 
104*2 105

961* 102 99*8 993g 
97 98 Si 
93 9834 
97 97

97 S> 99 
98*4 99*2 

109 109 
118*2118>2

127 132

95
7234

6634 74*4 
88 !i8 i>4*s 
95 95

101 '8l04*2 
117*2117 S, 1213b 1213g
122 122*4 
109 111^  

97 97

94*2 109*4 
92 110

92 973* 102*8102*8 
10434 105*2

9078 95 
8734 8734

92
92*2

107 111*2

HO 112

U034 11034
107 >2 109 103*8 103*8
108 108 
100 1007s 
125 129*2

91 99*2
7l>34 fig 
85*2 85*2 80 91*2 
70 10334 
70 87 

110*2 120*2

i ’U'4 il9*’
LOOS 101 
120 130

BO N D S 3-1
N. Y. STOCK EX CH A N G E j 

WfiKK Kndinu J u ly  28

j n c e  
hr ilia 1/ 

J uly

Weed's 1 = -5, ! R ange 
Range or  ̂ bince
l.axt sa le a S., Jan u ary  1

E rie—(Can)
.n V Sus *  W  1st ref 5 s .19371 J-J

2d gold 4 *2S.....................1937j F-A
General k>>1<1 o - ............. 194oj F-A
Term inal 1st gold o s . ..1 9 4 3 ’ vi-N 

R egis S5.000 e a ch ...19431 >1-N 
M id R R o fN  J IstgO s.l'J lO l A-O 
W ilk & Ea 1st gu  g 5s. 1 042 j J-D 

-Cvcfc Ind ls tc o n  gu g O s ..19201 J -J  
E rie  & P itts bee Penn Co 
E vans & T  H 1st cons Os.1921

1st general gold 5s..........1942
M t V ernon  1st gold  Os..1923 
S o il Go Branch 1st g  5 s .1930 

L 'argo <fc So bee  Ch M <fe St P 
l  lint & P ere  M bee Pere Mar 
Fla C & P en in  bee Sea A ir  L ine 
Fort St U D  Co 1st g  4 *28.1941 
Ft W«Sb D en 0  1st g O s....1921 
Ft W  & R io  G r 1st g 4 s . ..192 8  
/  'a l H a r & S A  bee So Pac Oo 
V 7ai H & H  of 18821st 5 s .l  913 
G eorgia & A la  bee Sea A  Line 
Ga Car &  N or bee Sea A  Line 
G eorgia Pacitio bee So R y 
Gila V  G & N or bee  So P ac Oo 
G ouv &  O sw egat bee N  Y  Cent 
Grand R ap&  Ind See Penn R R  
G ray’s P t  Term  bee St L  S W 
G tN o r —C B < feQ coU tr4 s  1921

R egistered . A .................... 1921
G reenbrier R y bee  Ohes & O 
G ulf <ic S 1 1st ref & t  g 5s 61952
H an &  St Jo  See C B & Q 

ousatonic See N Y  N  H  & H 
H ock  V al 1st con sol g  4 *28.1999

R eg istered ........... ..............1999
Col &  H  V  I s t e x t  g  4 s . .1948
Col & T o l 1st ex 4 s ........1955

H oust E  &  W  T ex  bee So Pac 
H oust cfe T ex  Cen See So P ac Co 
f llinois Central 1st g  4 s . .1951
1  R eg istered ...................... 1951

le t  gold 3*28...................... 1951
R eg istered ...................... 1951

E xten ded  1st g3*2S........1951
1st gold  3s sterlin g ..........1951
Coll T ru st gold 4s ........... 1952

R eg istered ...................... 1952
L N O  & T ex  gold 4s . ..1 9 5 3

R egistered ...................... 1953
Cairo B ridge gold 4s___ 1950
L ou isvD iv& T erm  g3 *28.1953
M iddle D iv r e g 5 s ........... 1921
Omaha D iv  1st g  3 s ........1951
St Louis D iv& ten n  g  3s. 1951

R eg istered ...................... 1951
G old 3 *28........................  1951

Registered ...■............ 1951
Spring D iv  1st g  3 *28...1951  
W estern Lines 1st g 4 s . .1951
B ellev  & Oar 1st Os........1923
Carb cfe Shaw 1st g  4 s . . .  1932 
C liic S t L & N O  g  o s . . .1951

R eg istered ...................... 1951
Gpld 3 *28. ........................ 1951

R eg istered...................1951
M e in p h D iv l8 t  g 4 s . . .1951

St L  Sou 1st gu  g 4s___ 1931
Ind B l& W e s t  S e e C C C & S tL
In d  111 <fe la  1st g  4 s ..........1950
In t cfe G reat N or  1st g 6 s ..1919

2d gold  58............................1909
3d gold  48............................1921

Iow a Central 1st gold 5 s ..1938
Gold 4s................................. 1951

Jefferson R R  See Erie
K al A  & G  R  See L  S cfe M  S 

an & M ich  See Tol & O 0  
K C F t S & M  See S t L  &  S F  
K C cfe M R  & B bee  St L  <fe S F 
Kan O & P acific  bee  M  K  cfe T 
Kan City Sou 1st gold  3 s ..1950

R eg istered .......................... 1950
K entucky Cent See L A N  
K eok <fe D es M o See C R  I<fcP 
K n oxv ille  &  Ohio See So R y
Lake E r ie &  W i s t g 5 s . .  1937

2d gold  5s ........................ 1941
N orth  Ohio 1st g u g  5 s ..1945 

L  Sho <fe M ich  S See N  Y  Cent 
Leh V a l N  Y  1st gu  g4*28.1940

R eg istered .......................... 1940
Lehigh Y a l (Pa) cons g 4s. 2003 
Leh V  T er R y  1st gu  g  58.1941

R eg istered .......................... 1941
Leh V  Coal Co 1st gu  g  58.1933 
Leh <fe N  Y  1st guar g 4 s . .  1945

R eg istered ..........................1945
E 1 C & N  1st ptO s _____1914

Gold guar 5s ...................1914
Leh cfe H ud R  See Cent o f N  J 
Leh cfe W ilkesb  bee  Cent o f N  J 
L eroy &  Caney V al bee  M o P 
L on g D ock  bee  Erie 
L ong I s l ’d—lstcon g 5 s .ft .1 9 3 1

1st consol gold  4 s ......... ft.1931
G eneral gold  4 s .................1938
F erry  gold 4*33.................1922
G old 4 s ................................. 1932
U uliied gold  4 s .................1949
D ebenture gold 5s............1934
G uar ref gold  4 s ...............1949
B k iyn  cfe M ont 1st g  Os..1911

1st o s ................................. 1911
N Y B & M B 1st con  g 5 8 193b
N  Y  <fc R  B 1st g  5s ........1927
JNor ShB  1st con  g g u o s  01932 

Louisiana<fc A rk  1st g  5 s .19^7

J -J
A -0
A -0
A-O

J-J
J-D
J-J

A-O

J -J
Q-J

J -J

J -J
J -J
A-OF-A

J-J 
J-J 
J-J 
J -J  A -0  
M-S A-O A -0  
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-N
M-S
M-S
J-DM-S

A -0A -0

J-J
J -J
A-O

J -J
J -JM-N
A-O
A-O
J-J
M-S
M-SA -0A -0

Q-Jn
M-S
J-D
M-S
J-DM-SM-SM-S
A -0
M-S

u

l iO

t o w  Hifih 
1 o b 1-.? J ’l y ’ (>7 
100*4 D e c ’Oc 
100 • 1 F e b ’07 
11038 Ma>’o?

1045g .........  104 Si J ’ly  ’07
......... 105 S; 105 *2 A p r ’07
.....................110 A p r ’00

116 J ’ne'O? 
103*2 103 S. 
114 A p r ’05 
10014 F e b ’OO

104 ;

107 Si Sale 
82 Si 85

93 Sale

101*2

98

104 . 

'9 8  V

.........  97*2

V s "  u i i ir

’ 93*4 i o 6 “

88 90 

!""! 8*6"

9 9 ’

105 M ar’9& 
107 107 S. 
82 S2 J ’l y ’07

100 M ar’07

9134 93 
92*4 J’ne"J

98 J ’l y ’07

IOO34 J ’ l y ’07 
103 N ov’ 01 
9834 N ov ’Oi
99 A p r ’Oi

104 J ’l y ’ O 
107*6 A p r ’07 
100 J ’n e ’07 
95*2 J ’ly  '00 
99 S2 J ’ne ’OO 
70 O ct ’04 

100 J ’ l y ’O1 
98 M ay’t) 
9 8 S :J ’ne ’07 
97 M ay’07 

10234 Jan ’07 
89 M ay’07 

123 May’99 
78 Sj A p r ’00 
7834 F e b ’07

Ao \ l.ow Jliqh. 
. . . .1 0 8  110 Si

”  |ii0*0‘•i I(>3*‘ 
.. . j  110:*b llo*a

.*r.!|i*o*378 10*4 ’̂  

. . . i  105*2 105 Si

116 116 
103 Sj 10659

110

9 8 '2 . 
97 .

112 .........
97*2 98 
05 75

101*2 ........
.......... 79 S,

70 7034

111*2 112 ’> 
104*2 107S2 
110 .....
105 S2 Sale

112 114^

95 .........

99 Sa ■

I l l

93 Si 
iiS\

.........  94 S.

95 >2 **90**
104 .........
lOOSa.........

89 M ar’07 
101 *8 O ct ’99 
100 N ov ’OO 
lOOS, A p r ’07 
122 L cC ’05 

97 M ar’07 
118*4 A p r ’07 
11934 M ar’04 

93=8 May’04

100 Sj M ay’07
97 M ar’07

93 *2 May’ 07 
112 J ’ne ’07
98 98 
05 06

101 J ’l y ’07 
82 J ’ne’07

7034 J ’l y ’ 07 
03 o c t  ’00

111*2 111S, 
107 J ’ne ’07 
110 A p r ’Oi

105*2 105S, 
100 M ay’OV 
95 O ct ’06 

U S ^ M a y 'O ? 
109*y O ct ’99 
112 Sa May’07 
OS3* J’ne ’07

11378 Jan ’Ofc 
105*4 Jan ’Ot

112 Si J ’ne’07

93 Si 94 
102 X o v ’05 
99*4 O ct ’00 
9 4 7g A p r ’07 

110 J ’ne’04 
95 Si 95 Si

100 M ar’Oi 
110*4^OV’0(. 
105 A p r ’O'i 
109 N ov ’Oti 
103 Si F e b ’O'

338

io<3*2 112 
82 Sj 87

100 103

89*4 9 8 ’ s 
88=8 96

98 102Si

100»4 105*4

99 99

104 104 10738 10738 100 1007g

98 10234 
98 98 
98*2103 Si 
97 97 

10234 10234 
89 91

7834 783« 

88 >4 '8*9'*

100*2 102

97 97 
U S ^ l l S ^

i0(>4 100 Si
97 97

9 3 4 100
1 1 1 115 4
95 99=*
65 79

101 111
82 85

67Si 73

111 114
100*2 107 7a HO 110*8
1.0434 1073* 
100 106

113 *8 i l ’s v i

11*2*4 *11*2*4 
9 5 ^  9 6 \

112 114>«

92 99

94 95 S> 

*9*4 *sl * 9 9*a

100 1 0 2 4  

i o s *  ii>9*i 

1*03*4 103 4
U lISC IE L liA N liO U S BO N U S— C on tin u ed  on  N ext I’ a g e .

tiin.s and  E le c t r ic  L ig h t
A tlan ta  G L  Co 1st g 5 s . . .  1947 
i ik ly n  U Gas 1st c o n g  58.1945
Buttaio Gas 1st g 5 s ........... 1947
Consol Gas con v  deb 6 s___1909
D etro it  C ity  Gas g  5s ..........1923
D et Gas Oo con  1st g  5s. ..191 8  E d  El 111 Bkn A « e K C o E L & P  
JE dK Iil S eeH  Y G &  E  L H  <fcP 
E q  G LA ’  1’  1st con  g  5 s ..1932 
liascfc E le c B e r g C o c  g 5 s .l9 4 9  
G en E lectric  deb e  3 4 s . .1942 

10-yr g d e b  5s (subscrip ) 1917 
G r Rap vx L  Oo 1st g  o s . . .1915 
H udson Co Gas 1st g  5 s . .1949 
Kan C ity (M o) Gas 1st g 5s 1922 
K ings C o E l L & P g  5 s . . .  1937 

Purchase m oney 6 s . . . . ..1 9 9 7
Ed El II Bkn ls t c o n  g 4 s  1939

J-D
M-N
A-O
J -J
J-J
F-A

M-S
J-DF-A
J-D
F-A
M-NA -0
A-O
A-O
J-J

1 0 1 4  Sale 
66 67 

119 Sale 
97=8.....

......... 86
109*, Sale

102

1 0 1 4  1 0 1 4  
67 67 

119 119 *4 
97 4  J ’l y ’07 

100 A p r ’07

105 F e b ’07 
0 1 4  O ct ’01 
86*2 A p r ’ o7 

109 n o w  
1.073! D ec *00 
10-‘  J ’ ly ’ 07 

98 D e c ’00

110 4  M ay’07 
9 3 4  M ar'06

128

1014107*8  
63 7 3 4  

110 139«4 
9 7 4  100 

100 100

105 105

80 87 
1»9 110*4

102 104 

ii*&***ii*7‘

( ia s  and E le c tr ic  L igh t 
Lac Gas L  o f  St L  1st g  5 s .e l 919

R ef and ex t 1st g  5 s ........1934
M ilw aukee Gas L  1st 4 s ..  1927 
N Y G E L H c f c P g  5 » . . .1948 

P urchase m oney g  4s. ..194 9  
Ed E l III 1st con v  g  o s . .1910

1st consol gold 5s ......... 1995
N Y& Q E 1 L & P  1st oon g 6al930 
N Y  & R ich  Gas le t  g  6 s .1921 
Pat <& PasG cfc E oon g  58.1949 
Peo Gas <6 O le t  con  g  6a. 1943

R efund ing gold  5s............1947
Ch G -L < feC k el8 tgu g6 8  1937 
Con G Co o f  Ch 1st g u g  08. ’36 
M u F u el Gas 1st gu  g  5s. 1947 

Syracuse L igh tin g  1st g  3 s . ’ 51 
T renton  G cfe E l 1st g  5 s ..1949

Q-FA -0M-N
J-D
F-AM-SJ -J
F-A
M-NM-SA -0
M-SJ -J
J-D
M-N
J-DM-S

W estch ester L ig lit ’ g  g  5s.l950 j J -D

103 ........
’ .............. 100

89 ........
.......... 9 9 4

81 .........
100 100=*

"9*0 *
■loo __
'1 0 0 4 .........
' ......... 118
1 0 0 ‘s .........

•......... 10P 4
99 102

.........  9 9 4
‘ ........1044

1 0 2 4  J ’l y ’ O? 
1 00 4  j ’ne ’07 
9 1 4  l a n ’07 
99 J ’ne'07 
80*4 J ’ly  ’07 

100 J ’ly>07 
113*4 J ’ne ’06 
95 A p r'07  

103 N ov ’05 
10434 N ov ’05 
1104  J ’ ne’07 
1003g May’07
100 J’ l y ’07
101 Vj May’07 
100 J’ne’07
110 M ay’05 
1 0 1 4  F e b ’07

1014 1051* 
10041024  
914  91 *2 
9 8 4 1 0 3 4  
80 847g 
99 101.......... ».
95 99

1 1 6 4 1 1 9 4  
100% 1 0 3 4  
100 105 4  
IOC4 1 0 8  
100 100

101 4  102
^ o price Friday; latest bidand asked this week, v Due J an b Due Feb d Dae Apr e Due May A Due J ’ly jb Duo Aug 0 Duo Oct 9 Due Dec i  Opttes Haia )
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B O S

N . Y . STOCK  E X C H A N G E  
W eek Km h n g  J u ly  26

L ou isv  & N ashv gen  g  6S.1930
Gold o s .......................... . . . .1 9 3 7
U nified gold 4 s .................1940

R eg istered ...................... 1940
Sink tund gold 6s .............1910
Coll trust gold 5s ............. 1931
5-20-yr col tr deed g  4 s .1923 
E H  & Nasli 1st k 6 s . . . .1911' 
L  Ciu & Lex gold 4 4 s .  ..1931
N  O & M 1st gold  6s ___1930
N O *  M 2d gold 6s ........1930
P ensacola  D iv  gold  6 s . . .1920
St L D iv  1st gold 6s ........192)

2d gold  3s........................ 1980
A tl K uox & N or 1st g5sl94< 
H ender B dge 1st 8 f g 6 s . 1931 
K en tu ck y  Cent gold 4 s .. 1987 
L & N  &  M & M 1st g  4 4 s  1945 
L<fc N -South M joint 4s. 1952 
N Fla *  8  1st gu g  5 s . ..1937 
N  & C B dge gen gn g  4 4 s  1945 
Pens *  A tl 1st gu g  6 s . .1921 
8 *  N  A la  con  gu g 5 s .. 1936 

L *  Jett Bdge Co gu g 4 s .. 1945 
L  N A  *  Oh See O I c f c L
Mahon Coal See L S & M 9  

anhattan R y consol 48.1990
R eg istered ...................1990

M etropol E l 1st n 6s ___ 1908
M cK ’ pt & B V See N V Cent 
M etropolitan El See M an R y 
M ex Cent consol gold  4 s ..1911 

1st consol incom e g  3 s .a l9 3 9  
2d consol incom e g  8 s . .<*1939
Equip *  coll gold 5s........1919

M es I n te m a t ls t  con g  4s. 1977
M ex N orth  1st gold 6s___ 1910
M ioli Cent See N  Y  Cent 
M id o f N  J See Erie 
M il L  S & W  See Chic &  N  W 
M il &  N orth  See Cli M & St P 
M inn & St L  1st gold  7s. .1927

Iow a  E x  1st gold 7 s ........1909
P acific  E x  1st gold 6 s ...1921 
South W est E x 1st g  78.1910
le t  consol gold  5s ............. 1934
1st and refund gold 4a .. 1949 
D es M & F t D 1st gu  4 s . . . ’ 35 

M inn *  St L  gu  See B  C I t *  N  
M S tP &  S S M  c o n g 4 in t g u ’ 38 
M S S M *  A  1st g 4 Int gu  1926 
M inn Un See St P M &M  
M o K an *  T ex  1st g  4 s . ..199 0

2d gold  4 s ..........................0 i 99O
1st ex t  gold 5s...................1944
1st & refund 4s.................2004
G en s f  4 4 s .................... 1936
St L  D iv  1st ret g  4 s . ...2 0 0 1  
D al & W a 1st gu  g  5 s . ..194 0  
K an C & Pao 1st g  4 s . ..199 0  
M o K & E  1st gu  g  5s. ..1942
M  K  & Ok 1 st gu  5 s ........1942
M  K  & T  o f T  1st gu gfis.1942 
Slier Sh & So la t  gu g  58.1943 
T e x *  O k ia ls t g u g 5 s . . .  1943 

M o Pacific 1st con  g  6s ...1 9 2 0  
T ru st gold  5s stam ped.o l917

R e g is te re d ...................01917
1st coll gold 5s ...................1920
40-year co ld  loan 4s........1945
3d 7s extd at 4% ...............1938
Cent Br R y  1st gu  g  4s. 1919 
Cen B ranch  U P  1st g  4s. 1948 
Leroy *  C V  A  L i s t  g  os  1926 
Pac R  of M o 1st e x  g  4 s .1938 

2d extended gold 5 s . . .  1938 
St L I  r M *  Sgen con g  5 s l9 3 1 

G en con  stamp g td g 5 s l9 8 1  
■Unified &  ref gold 4 a ..1929 
R iv  & G D iv  1st g  4 s .. 1933 

Y erd i V  I  *  W  1st g  5s. 1926 
M ob J *  K  C 1st cons g 5 s .l9 5 !i  
M ob & Ohio new  gold  6 s ..1927 

1st extension  gold 6 s ../il9 2 7
G eneral gold 4 s .................1938
M on tg om D iv  1st g  5 s . .1947 
St L  &  Cairo co ll g  4 s ..e l9 8 0
■ G uaranteed g  4 s ........... 1931
M *  0  co ll 4s See Southern 

M o h a w k *  M ai S eeN Y C *  H 
M onongahela R iv  See B *  O 
M ont Cent See S t P M & M  
M organ ’ s La & T  See S P  Co 
M orris <6 E ssex See Del L  & W
N ash Chat *  S t L l s t 7 s . l 9 1 3

1st consol gold  5s ......... 1928
Jasper Branch 1st g 6 s . .l9 2 3  
M c M M  W &  A 1 1st 6a ..1917 
T & P  B ranch  1 s t 6 s . . ..1917  

N ash F lor & Shef See L & N  
N at of M ex  prior lien  4 4 s .  1926

1st consol 4s ...................... 1951
N ew  H  *  D S eeH  Y  N  H & 11 
N J Jun e R R  See N  Y  Cent 
N ew  <5* C in B d go See L ou  & N  
N  0 * N  E  prior lien g 6s »1915  
N  Y  B k ln  & M an Bell See L  I 
N Y  C e n t *  H  R iv  g  8 4 s .  1997

R eg istered ...................... 1997
D eben  g  4s ........................ 1934
Lake Shore co ll g 3 4 s . . .1998

R eg istered___ ‘. . . ..........1998
M ich  Cent co ll g 3 4 s . . . . l 9 9 8

R eg istered ...................... 1998
B eech  C reek 1st gu  g 4 s ,1 9 3 6

R eg istered ...................... 1936
2d  gu  gold  5s.................1936

B eech C r E x t 1st g  3 'as 61951

Price
FYirtav
J u ly  'J6

Week'* 
Range or 
Last Sale

111
98

H id
J-D 
M-N 
J -J
J - J I ................
A-O ................
M-N 105 4 1 0  
A-O! 9 4 4  9, 

11 1 4  . . .

A Si,

115*4

98 Hi

J-D 
M-N 
J-J 
J-.l 
VI- P 
VI- S ■Jl-S 
J-D 
M-S 
J -J  
M-S 
J -J  
F-A 
J -J  
F A  
F-A 
M-S

A-O
A-O
J-J

J -J
•T’ly
J ’ ly
A-O
M-S
J-D

J-D
J-D
A-O
J-D
M-N
M-S
J-J

J-J
J-J

J-D 
F-A 
M-N 
M-S 
J -J  
A-O 
M-N 
F-A 
A-O 
M-N 
M-S 
J-D  
M-S 
M-N 
M-S 
M-S 
F-A 
M-S 
M-N 
I5-A 
J-J i
J -J
F-A
J -J
A-O
A-O
J -J
M-N
M-S
J-J
J-D

u
F-A

(}:5'

j - j
A-O
J-J
J-J
J -J

J-J
A-O

A-O

J -J
J -J
M-N
F-A
F-A
F-A
F-A
J -J
J -J
J -J
A-O

.........120

93 4 .........

87 *8 . . . . . .

9 7 4  99 

ibo’e
81*8 Sale 
21*4 Sait- 
1 5 4  171,

103 107
.........  87
.........  96

9 5 * . .........
86 Sale

1 0 0 = 8 ...........
.........  84
85 Sale

96

101  >9 .

116 117 
1 01 * 4 .........

1 0 1 4 .........

964 "97*9
.......... 91
.........  90

99*4 101
i io "  ii'04

84 84*4 
88 Sale

. 8 9 4  
, 119 4

105

115 , 
1124

9 0 'a Sale
90 .........
9 4 4  93
83** ........

•83 .........

98
80

102

Low H igh
115 J ’ne’ 07
108 M ar 07 
95 08 4

101 J ’ ly  ’06
107 Dec ’05 
106 >4 J ’l y ’07
93 >2 J ’ l y ’ 07 

113 *2 May’ 07
109 M ar’Ofi 
I2 5 7f> M ay’07 
1224 M a i’06 
1074  A u e ’06 
117 M ay’07
7 2 4 F e b ’0 /

116 J ’ l y ’ 06 
108 4  Jan ’06
95 J ’ne’ 07

108 J ’ l y ’06 
8 7 4  A p r ’ 07

113 4  M ar’07

112 J a n ’07 
111 M ay’07 
97 M ay’06

97 9 7 4  
104 A p r ’05 
l0 0 78 J ’iy  ’07

81*8 8 l®g 
2134 22 
15*5 J ’l y ’07

9068 J ’ l y ’O) 
105 May’ OO

130 M ar’07
105 A p r ’07 
118 J a n ’ 0; 
113*4 M ar’05 
108 May’07
87 J ’l y ’07
97 A p r ’06

98 J ’ne’07
102 J ’ne’07

95%  9 5 4  
86  86 

101 J ’l y ’07
83 8 3 4
85 85
84 May’07 

1 0 4 4  J a n ’07
9 5 4  A p r ’07

106 4  May’07 
104<4 May’07
103 J ’ly  ’07 
10434 104*4 
103 4  May’07 
115*8 J ’ne ’07 
103 4  J ’l y ’07 
1 07 4  F e b ’0t: 
101®8 J ’ly  ’0786 86
97 4  M ay’07 
90 J ’ne ’07 
92 A p r ’07

110 M ar’05 
101 J ’l y ’ 07 
1164  M ar’07 
1097s 110 4  
1 09 4  J ’ ne’07 
84 J ’ly  ’ 07
88  88

107 4  A p r ’06
98 D e c ’ 06 

123 4  May’07 
122 D e c ’Oo
84 4  M ay’07

108 4  M ay’07 
92 4  A u g ’06

101 N oy ’04

114*8 1 1 5 4  
1 12 4  1 12 4  
1 1 6 4  May’07 
117 4  M ar’05 
113 J ’l y ’04

89\  J ’ l y ’07 
8 1 4  J ’l y ’07

9 0 4  9 0 \  
89 4  J ’ ly  ’07 
94 \  947& 
8 3 14 J ’l y ’O  ̂
83 83 
8 3 14 J ’l y ’07 
S i5* Jan ’07 

102 F e b ’ 07 
102 M ar’04

27

Kani/e 
Since 

J an uary  J

L010 Hiqn 
1 1 4 4  117 
108 1173., 
95 101 ’ g

1054 100 
92»4 98 

112 113 4

121'* i 2 5 7g

117 120 
7 2 4  7 2 4

95 9 7 5s

80 92 
113 4  1 13 4

112 112 
1094 111

9 5 4  100=8

ioo>4 i ’0'34

77 86 
19 4  27\  
14 21

130 130 
105 105 
118 1 1 8 4

ib ’5 4 i  ’16 4  
94

96 99 
102 102 4

9*44 9834 
80 88 

10 0 4105  
81 86 
83 88 4  
82 87 

1 0 4 4 1 0 4 4  
9 5 4  9 5 4  

1 0 6 4 1 1 2  
104 4  1071* 
102 1 0 6 4  
104 104»4 
1 0 3 4 1 0 7  115*8 120 
1 0 0 4 1 0 5

ioi*' i ‘0‘5"
86 90
97 4  98 
90 9634 
92 9 2 4

i'01"  iois<
116 117 >4 
1 0 9 4 1 1 4  
1 0 9 4 1 1 0 4  
80 884 
85 9 2 4

1 2 1 4 1 2 4

8 4 4  94 
108 4  108 4

11488 118̂
1 1 1 4 1 1 6
1 1 6 4 1 1 8 4

9 8 4  1 0 2 4  
81 4  8 7 4

89*4 94"8
89 4  93
93 99
8 2 4  8 8 4
81*4 87
80 8 7 48434 84s4 

102 1 02 4

BOM)n
N. Y. STO C K  E X C H A X G E  

W ekk E.vdtno J uly 2 6 '
N Y Cent & H  R—(Continued 1 

Cart & A d 1st gu g  4s. ..1981 
G o u v *  O sw o ls tffu  sros 1942 
Moh *  Mai 1st sn  e  4 s ..199) 
N .) Ju n e R  ku 1st 4 s . ..198 6  
N  V *  Harlem g 8 4 s . . .2000 
N  Y  & N orth  1st g  5 s . ..1 9  
N  Y *  Pu 1st c o n g u  g 4 s  1993 
N or & M ont 1 st gu g  5 s .1916 
Pm e < :roek reg  sruar 6e .l9 3 2  
R W *  O con I s te x t5 s ./t l9 2 2  
Oswe *  R  2d gu g  5 s ...e l9 1 5  
R W & O T R l s t  gu fr 5 s .1918 
Rutland 1st con g 4 4 s . .1041 

O g*L C liam  l s t g u 4 s  g l9 4 8  
Rut-Canad 1st gu  g  4s. 1949 

St Law  *  A d ir 1st g 5 s .l9 9 (i
2d gold 6s........................ 1996

U tica  & B lk  R iv g n g 4 s .l9 2 2
Lake Shore gold 3 4 s ___ 1997

R eg istered ...................1997
D ebenture g 4 s ............. 1928
25-year g  4 s .................. 1931
K a A *  O R  1st g u c  58.1938 
M ahon C’ l R R  1st 5 s .. 1934 

Pitts & L  Erie 2d g  5 s .a l9 2 s  
P itts  M cK  *  Y 1st gu 6s. 1932

2d guar 6 s ........................1934
M c K e e s *  B Y  1 s tg 6 s  1918 

M ich  Cent 1st consol 68.1909
5s ........................................ 1931

R eg istered ...................1931
4s ........................................ 1940

R eg istered ...................1940
J L  &  S 1st g  3 4 s ........... 1951
1st g  3 4 s ............................1952
B at C &  Stur 1 s tg u g  3s .l9 8 9  
N  Y C h ic *  St L  1st g 4 s  1937

R eg istered ...................... 1937
W est Shore 1st 4s g u . . . 2361

R eg istered ...................... 2361
Y  & G reen w  Lake See Erie 

N Y *  H ar See N Y C *  Hud 
W Y  L ack  *  W  See D L  *  W  
N Y  L  E & W  See E rie 
N Y & L o n g B r  See Cent o f N  J 
N ew  Y ork  N ew  H av & H art— 

H onsaton ic R  con  g  5 s .. 1937 
N  H  & D erb y  con  cy  58.1918 

N Y *  N orth  See N  Y  C *  H 
N Y  O &  W  re f l s t g  4 s ..^ l9 9 2

R eg is  $5,000 on ly ..........#1992
N Y & P u t See N  Y C & H  
N Y  & R  B See L on g  Island 
N Y  S & W  See E rie 
N  Y T e x  &  M See So P ac Co
N or & South 1st g  5 s ......... 1941
N orf &  W est gen  g  6s........1931

Im provem ’t & ex t g  6 s . .1934
N ew  R iv er  l s t  g  6a........1932
N  &  W  R y  1st con  g  4 s .1996

R eg istered ...................... 1996
D iv ’l l s t l *  gen g 4 s . . . 1944 
P ocah  C & C Joint 4 s . .1941

C C & T  1st gu  g  5s......... 1922
Scio V  &  N  E  1st gu  g  4s 1989 

N orth  Illin o is  See Chi & N  W  
N orth  Ohio See L  E rie  *  W  
N or Pac—P rior  lien  g  4 s .. 1997

R eg istered ...................... 1997
G eneral lien gold  3s___ a2047

R e g is te re d ...................a2047
St Paul-D ul D iv  g  4 s___ 1996
D u l Short L  I s t g n  5 s .. 1916 
C B  & O coll tr 4s See G t N or 
St P  &  N  P  gen  g  6 s . . ..1 9 2 3  

R eg istered  certiflc ’ s . . l9 2 3  
St Paul & D ul 1st 5 s . . ..193 1

2d 5 s . ................................1917
1st con sol gold  4s ......... 1968

W ash  Cent 1st g  4 s ......... 1948
N or P ac T er  Co 1st g  6 s ..1933 
N or R y  Cal See So P ac 
N or W is See C St P  M & O 
N or & M ont See N  Y  Cent
O In d  & W  See C C C *  St L 

b io  R iv  R R  See Balt &  O 
Ore *  Cal See So Pac Co 
O r e R R & N a v  t o  U n Pao 
Ore Shprt L in e  See Un Pao 
O sw ego & R om e See N  Y  C 
O C F & S t P  See C & N W
Pao Coast Co 1st g  5s___ 1946

a« o f  M issouri See M o Pac 
Panama 1st s fund  g 4 4 s .  .1917 
Penn, R R  1st real est g  4 s .1923

Consol gold  5 s ...................1919
Cofisoi gold  4 s ...................1943T
C onvertible g  3 4 b- - . ___ 1912
C on vertible  g  8 4 s ........... Id  15
A ileg  V a l gen  gu  g  4 s . . .  1942 
D R  R .R  *  B ge 1st gu  4s g . ’36 
P h ilA ^ a l*  W  1st g  4 s . .1943 
8od B ay & So 1st g  5 s . . .  1924 
Suit &  L ew is  1st g  4 s . ..1 9 3 6  
U N  J  R R  *  Can gen 48-1944 

Penn C o~ G u ar 1st g 4 4 s .  1921
R eg istered ........... ...........1921

Guar 3 4 a  coM. trust reg . 1937 
G u a r 3 4 s c o I lt r  ser B ...1 9 4 1  
T r  Co ce rtil ’ s gn  g  3 4 s .1916
G u 8 4 s  tr ct fs  C ...............1942
G u 8 4 s  tr  c t fs D ...............1944
G uar 15-25 y .a r  g  4p___1931
Cl & M ar 1st gu  g  4 ^ 8 ..1 9 3 5  
Cl *  P  gen  gu  g  4 4 s  ser A . ’42

Series B ............................1942
Series C 3 4 s ...................1948
Series D  8 4 s ...................1950

Price  
hrntav  

Jill)/ tf*

J-D
J-D 
M-S 
F-A 
M-N 
A-O 
A-O 
A O  
.7 -D 
A-O 
F A  
M-N 
J -J  
J-J 
J-J 
J-J  
A-O 
J -J  
J-I) 
J-D  
M-S 
M-lv 
J -J  
J -J  
A-O 
J -J . 
J -J  
J -J  
M-S 
Mi S

T i
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-O
A-O
A-O
J -J
J-D
J -J
M-N

Q J 
Q- J 
Q-F

K
M-S

F-A

A-O
J-D

W

3;«1-

J-D

A-O 
M-N 
M-S 

N 
M N 
J-D  
M-S 
F-A 
M-N
j - J
J -J
M-S
J -J
J -J
M-S
F-A
M-N
J-D
J-D
A-O
M-N
J -J
A-O
M-N
F-A

Bid
9 6 '

A ak
103'%

99 .....

i ’16"

iio'% " ! ! ! ,

89 91 
94 4

9 7 -\ ......... 103 \  A ug’06
92 ..... 92 >4 92 !i|.
91 ..... 9 2 7e M ar’07
9 l ae ..... 92 !'2
90=8 Sale 90 4  91

1 1 2 4 ........

10 234112
97 4  .

9134

100....101'-4 
..........101
101 Sale 
1 0 0 4 1 0 1 4

1 1 4 4 .

9 8 4  Salu 
9 5 4 .........

1 2 5 4 .

......... 128
95 95a4

.........  95
' .........  8 7 4

85 Bale

95

1 0 0 4  Sale
98 ........
7 0 4  7 1 4

.......... 70

.......... 9534

1 2 1 4 1 2 3 4
10934 . 
1 0 5 4 .

80
110

89

1 0 2 4  ,

10234 , 
103 V

100 ...
94 4  94 4  
90 b8 Salt
99 4 .......

1 0 0 4 ........

104 1 0 5 4

84 9 0^  
94 . . .  
8 2 4  . . .  
8 2 4  . . .

1047a . 
105 V

Week’ s 
Range or 
Last Sale

Low H i y

97 4  M ar’o 
105 w rt '(IV 
101 4  .T’ l y ’06 
110 4  M ay'o7 
101*4 D ec ’ -JO
187’ "  N o v " in  
110 4 J ’ne’ 07 I13-!.i .Jan ’02
1 01) 4  O ct ’0:> 
94 M ay’07 
94 M ay’07 

122 J a n ’00

125 4 M ar’Oti 
107 4  N ov ’06 
139 J a n ’ 03

104 D e c ’06
118 4  J ’l y ’06
119 J ’ne’06 
10034 Jan ’07 
106 4  N ov ’ OO

94 4  Dec ’ 06 
92 4  May’O

1 0 0 4  J ’ly  ’07 
102 4 M ar’ 07 
101 1014L01 101

124 F e b ’06

98 9 8 4  
1 0 1 4  J ’ ne’Ou

104 Sep ’06 
1 2 6 4  J ’ne’07 
129 J ’ ne’07 
1 27 4  O ct ’06 

95 95 ̂  
100 F e b ’06 
88 J ’l y ’07 
85 8 5 4  

109 4  F e b ’05 
92 J ’l y ’07

9934 1004
UtO 1 00 4
70% 71 
70 May’07 
96 34 J a n ’07

12234 J ’ne’07 
132 J ’ l y ’99 
117 4 J ’l y ’07 
1 0 6 4  M ay’07 

98 4  O ct ’06 
93 May’06 

113b8 May’07

103 J ’ l y ’07

10234 J ’ly  ’07 
103 7e J ’ly  ’07 
111 4  Sep ’04 
106 A u g ’O; 
9 4 4  94 34 
9 0 4  903i 
99 J ’ne’O;

1 0 7 4  O ct ’Ot 
102 J a n ’03

HO 4  S e p ’04
1 03 4  103 '. 
103 7(, J ’ly  ’ 07 

90 4  J ’ne ’06 
84 M ay‘07 
94 J ’l y ’ 07
89 O ct ’OK
90 4  M ar’ 06 
9 7 4  J a n ’07

110 J a n ’05 
1 0 8 4  A u g ’03

9 8 4  D e c ’05 
96 J a n ’04

.5 c

100 4  10034

1004  103 4
1 0 2 4 1 0 2 4
1 0 0 4 105 
1 0 0 4 1 0 3  4

R ange 
Since 

January 1

Low High,

97 4  97 4  

i i o  4  i f f *

i i o  14’  i ’u "

94 95 
94 95

9 0 3* 96
92 7„ 94
9134 99 4
80 4  93 4

9 2 4  9 4 4

95 1 0 1 4

120 130 
129 129

93 4  998*

96 4  
9 1 4

92 99 4

9 9 4 1 0 2 4  
98 102
69 7 4 4
70 71 
9534 9534

120 12234

1174 1 1 7 4  
1 0 6 4  10834

113=811834

1 0 2 4 1 0 9

102 34 103 
101 103 7«

9034 1004 
8 8 4  95 
99 99

103 4 1 0 7  
101 105*4

83 84 
9 3 4  96

9 7 4  9 7 4

MISCELX INKOUs* BONUS—Continued on Next l*a«e

Coal and Iron
Col F  &  I  Co gen  s f  g  5 s ..1943

C on vertib le  deb g  5 s___ 1911
Col Fuel Co gen gold  68.1919 
G r R iv  Coal *  C 1st g 6s l919  

Clearf B it Coal 1st s f 4 e . . . 1940 
Col I n d u l s t *  co ll 5s g u .,1 9 3 4  
C on tin ’ ta lC  l s t s f  g u 5 s  g .1952 
Jeti *  Clear C & I l s t g 5 s . l 9 2 6  
K an & H  C &  C 1st s f  g  58.1951 
P leas V a l Coal 1st g  s f  5 s .l9 2 8  
Sunday C reek Co g  5 s . . ..194 4
T en n  Coal gen 5 s ............. .1951

1'enn D iv  1st g  6s........a l9 1 7
B irm  D iv  1st consol 6s. .1917 
Cah 0  M Co 1st gu g  6s. 1922 
D e B a r C *  I Co gu  g  63.1910 

V » I r o n  C o a l& C o ls t  g  5 s .1949 
V ic to r  Fu el I t 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 O
J -J
J-D
F-A
M-S
J -J

88  90

63*4 S a lt

106

89 
102 . 
1 0 3 4 .

75

100 .......
9 2 4  l<3

90 J ’ l y ’ 07 
87 A p r ’07 

107 4  O ct ’04 
102*8 A p r ’06 
95 A p r ’02 
6 2 4  6 4 4  

107»8 D eo ’ 04 
1 07 - May’97 
1 0 5 4  D e c ’06 
105 Oot ’00 

F e b ’07 
91 

J ’ne'07 
J ’ne'07 
D ec ’03 
F e b '07

9 3 4  F e b ’07

71

88 1 0 0 4  
87 87

5 6 4  7 6 4

78 7 8 4  
89°s 95 

100 106 4  
1 0 4 4 1 0 6 4

100 100 
90 98 
9 3 4  93 4

Telegraph and Telephone
Am  Telep & T el co il tr 4s 1929 
Comm Cable Co 1st g  4 s . .2397
M ot T  & T  1st s f g  5 s ........1918
M ich . State Telep. le t  5 s .1924 
N Y *  NM  T el gen g 5 s .. 1920 
W est U nion  c o ft r  cu r 5 s .1988 

Fd and real est g  4 4 s . . .1950 
M u t U n T e l  s fund 6 s . . . l 9 i i  
N orthw  T el g u f  4 4 s  g.,1984 

Manufacturing <& Industrial
A m  Oot Oil ex t 4 4 s ........... 1915
A m  H i d e *  L  l s t s f  g  6s. .1919 
A m er I c e  Secur deb g 6 s .,1 9 2 5  
Am  Spirits M fg  1st g  6 s . .1915 
Am  Thread 1st c o lt r  4s. ..191 9
A m  T ob acco  40-yr g 6s___ 1944

4s........................................... 1951

J -J
Q-J
M-N
F-A
M-N
J-JM-NM-N
J-J

Q-F
M-SA-O
M-3
J-J
A-OF -A

10134
. 98 
Sale

88 Sale
89 4  Saib 
78 81.....lOẐ
66 4  88 

104 Sale 
7 0 5& Sale

78 4  J ’l y ’ 07
96 4  J 'n e ’OO

104 F e b ’07
97 F e b ’07

105 4  J ’l y ’ 03 
100 J ’ne ’07
91 92 

104 A p r ’07 
103 J ’ l y ’04

87 88 
89 4  8 9 4  
82 J ’l y ’ 07 

102 -b 103 4 
8 8 4  J ’ne’07 

103 4  104 
7 0 4  71

7 8 4  90
104 104 

98 98

" 9 9 4 1*03** 
91 100*4 

101 104

85 93
86 9lVi 
82 89 
98 1 0 3 4  
8 8 4  93

101 110*4 
69*4 7 9 Hi

►No pn eo  Friday; latest bid  and asked. aD u eJan  G D u eF eb  cD u e M a r  itD u e A p r  A D u e J ’ly  fc D ue A ug 0 D ue Oot p  D ue N ov q Due Deo «O p tio fi8 a l«
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ftsnn (Jo—( Continued)
E rie & P itts "Tig 3 %s B .1940 J - j  

Series C ............................1940; J - j
Gr K<fc 1 ex 1st j*u g 4 l'J41 
P itts Ft \ U C  1st 7 a .. .1912

2U7s...................................11)12
3d 7s............................... ftl912

Pitts Y& A s n ls t  con os . 1927
P C C & St L gu 4  has A __1940

Series 15 gu ar.................1942
Series C gu ar.................1942
Series D 4s guar........... 1945
Series E 3%  guar g ___ 1949
Series F 4s g u a r ......... 1953

S - J 
•I-J 
J -J  
A -0  
\1-N 
A-O 
A -0 
M-N 
M-N| 
F-A ! 
J-D  
A -0

J'rice 
frirtan  

J u ly  26'

C St 1, <fc P 1st con g  5 s .1932 
Pensacoui <fc A tl See L  & .Nasli 
P eo <fc Last bee C C C <fc St L
Peo <v p e *  Lin 1st g 6s ___ 1921

2u ieOlit 4%S...................... 4>1921
Pere Alarq—Olids W  Ai 5s 1921

J-lint & PAI gO s...............1920
1st ccuaol gold  5 s ..........1939
p t  H uron 1)1v 1st g 5 s .1939 

Sag T u s <fc H la tg u  g 4s. 1931 
Ph il B & \V See P en n  K B  
Pliilacfe R eadin g cous 7 s .1911 
P itts Cm <fc St L  See P en u  Co 
P itts C leve & T o l .See B *  O 
Pitts Ft '.V »fc c h  See Penn Co 
Pitts 31 ch  ees & Y S eeN  Y Cen 
Pitts Sli jo 1. E 1st g 5 s . ..194 0

1st con*ol gold 5 s ............. 1943
P itts &  \\ est See IS <fc O
I )  ending Co gen g  4s ........1997

K egistered...................... 1997
Jersey  c e n t  coll g  4s. ..1951  

Rensselaer & Sar See D & H 
R ich c& Dan See South Ry 
R ich  tie i le c k  s ee  Southern 
R io Ur VV est See Den & R io Gt 
Roclt & P itts See B  R  & P  
Rom e W at «fe Og See N  Y  Cent 
R utland See JN Y Cent 
^ a g  T u s <fc H See P ere M arq 
O t  J o  <fc ( ir  Isl 1st g  4 s ...194 7  
St L  & Cairo See M ob & Ohio 
St L  tfc Irou M ount See M  P  
St L  K  C ifc N See W abash 
St L  M Br See T  R R  A  of St Lj 
St L ou is & .S an Francisco—

General gold 6s .................1931
G eneral gold  5 s .................1931
St L <fc S F R R  cons g 4 s .. ’ 90 

Southw  D iv  1st g  5 s ..1947! A-O
R efund ing  g  4 s .............1 9 5 L1 J .  j
5-year gold notes 4 lyOf^

S tL  M & So E a stgu 4 *2 g l9 0 9  
isL C F t S <fc Ai c o u g  6 s ..1928 
K  C Ft S <fc AI R y  ref g  4s 1936 
1C C lie M R & B 1st gu  58.1929 
O z’ rk &  CU C 1st gu  5s g.1913 

St Lou is So se e  Illin o is  Cent 
8 t L  S VV 1st g 4s bd ctfs.1989  

2d g  4s inc bond c t fs . . .p l9 8 9
Consol gold 4s ...................1932
G ray ’s P t T e r l8 t g u g 5 s  1947 

3 t Paul ite Dui s ee  N or Pacific 
S tP a u i M & Man 2d 6 s . . .1909

1st consol gold  6s ............. 1933
R eg istered ...................... 1933:
Reduced to  gold 4 ‘28..193 3  J -J

R eg istered ..................1933 J -J
Dakota ex t gold 6s ..........1910
M ont ex t 1st gold  4s___ 1937

R egistered ...................... 1937
E M in n  1st d iv  I s t g 5 s . . l9 0 8

N or D iv  1st gold 4s___ 1948
M inn Union 1st g  6s___ 1922
M ont C 1st gu  g  6s ..........1937

R eg istered_______ ____ 1937
1st guar gold  5s ............1937

W ill <fe S F  1st gold  5 s .. 1938 
St P *  N or Pac See N or Pac 
StP<fc S’ x C ity  6’esC S t PM<feO 
S A  & A  Pass 1st gu  g  4 s . . .  1943 
S Fe P ies  di Pli l s t g  5 s ...194 2  
S F  & N P 1st s ink  1 g  5 s .1919 
Sav F &  W est See A t l  Coast L 
Scioto Val <te N  E  See N or & W 
Seaboard A ir  L ine g  4s ...1 9 5 0

Coll tr refund g 5 s ..........1911
A li-B irm  3 0 -y r lst  g  4s.e l9 3 3  
Car c e n t  1st con g 4 s ...194 9  
Fla Cen & Pen 1st g  5s. 1918 

1st land gr ex t g  5 s . . .1930
Consol gold  5s...............1943

Ga & A la  R y  1st con  5 so l9 4 5  
Ga Car & N o 1st gu  g 5s 1929
seab  & R oa 1st 5s........... 192U

Slier Shr &  So See AI K &  T  
811 Sp o c a  & U See A tl Coast L 
So Car &  <ja See Southern 
Southern  P acific  Co—

G old 4s (Cent Pac co ll).fc l9 49  J-D
R eg is te red ...................&1949 J-D

Cent P ac 1st ref gu  g  4s 1949 F-A
R eg istered ...................... 1949 F-A
M ort guar gold 3 ̂ s . .  *1929 J -D 
T h rou gh  St L  1st gu  4s ’54 A -0  

Gal H ar & S A  1st g 63. .  1910 F-A
M ex <fc P ac l s t g  5s___ 1931 M-N

G ila V G & N  1 s tg u g 5 s .1924 M-N 
H ou s E & W  T  1st g  5 s .1933 M-N

1st guar 5s red ........... 1933 M-N|
H & T O  1st g 5 s in t g u . .l9 3 7  J - J j 

Consol g  6s int gnar._ .1912 A-O, 
G en gold 4s int g u a r ..1921 A -0 
W a co ifcN W  d iv  l s t g  6 s ’ 30 M-N 

A 4 N  W  1st gu  g  5s___ 1941 J -J  I

u
J-D
A-O
M-N
A -0
F-A

J-D

A-O
J-J

J-.T 
J-J 
A 0

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

M-N
J-D
J-D
A-O
A -0
J -J
J -J
J -J
J -J
J-D

J -J
M-S
J-J

A -0
M-N
M-S
J-J
J -J
J-J
J -J
J -J
J -J
J -J

107 .
1U7>2 .

82 h  ■ 

i i a v

100»4

Low Hiah 
92 A p r ’07 
98a4 Apt ’04 

108 Sep ’06 
127% Oct ’02 
119 J ’ne ’06 
119 A p r ’ 04 
I in  Mny’05 
107 J ’ly  ’07 
10714 J ’ly  ’07 
112 *12 J ’ne’05 
100J4 M ar’07 

91 F e b ’07

112 .

94 Ha Salt:

91 Sale

83 90

Wee it's 
Kange or 
Last Sale

115 Hi J ’ne’07

123 >s Jan ’05 
li)0 '\  D ec ’05 
109 A p r ’02 
1 l(ia4 M ay’ Ô  
10034 A p r ’ 07 
106 *a Sep ’06

115's M ai’06

120
98

M ar’06 
j  ’ly ’97

I I S ’s . 
10 6 ‘-j .

78 Sale

79 79%

99

88 90
77
72

1 0 3 % .........
126 >2128 

105*4 i'06‘

1 0 4 %  . . .
9 8  Hi...........
9 8  . . .  

101 ...

131 \

84 Sale 
102 106 S>

7 0 Sale
.........  95*4
.........  85
88 ....

87 U Sale
’ 9534 '9 6  >4 
96 ..........
84 .........

.......... 94

m m  io 4 K
..........108
102 .........
100 .....
109n8 .........
109*4.........

93 93

94 943, 
9534 M ay’07 
90 91

82 J ’ne’97

123 A p r ’0 
105*2 Iu5*v 

91 F e b ’ 07 
102*4 A u g ’05 

78 78 
98 N ov ’06

116 *2 May’07 
79 80

97 M ay’07

89 90 
77 77 
75 J ’l y ’07 

101 *6 A p r ’07

103»s J ’n e ’O 
130 J ’ne ’ i)7 
134 D e c ’ 06 
107 s* J ’ne ’O? 
116*«< A p r'O l 
104«a J ’ l y ’07 

t*8 hi J ’ly  ’07 
100*-4 O ct ’06 
100 Hi J ’n e ’07

124 M ay’05 
130 A p r ’07 
136*4 Muy’06 
115 ‘2 May’07 
115H .D ee’06

84 84 
106*2 F e b ’07 
110 O c t ’05

70 70*4 
96*2 J ’ ne’07 
88 Jan ’07 
96*2 M ar’06 

107*4 A u g ’oO

109*2 M ar’05 
106 M ar’07 
110 J a n ’05 
106 M ar’07

87>4 87K, 
84 J’ ne ’07 
96 96 
933e J ’ne’07 
84 84 
9034 J’n e ’07 

103*2 A p r ’07 
105 J’ ne ’ O?
106 W J ’l y ’06 
107*4 F e b ’05 
104 A u g ’ 06 
110 110 
111 Jan ’ 07 
93*2 93*2 

116 D e c ’06 
109*2 F e b ’06

31

19

Manc/e 
Since 

January 1

Low H igh
92 92

l<i7‘ f>109H
10‘j34 11)9*4

ioo»4
91 91

115 116*2

110»4 1 15  
10U»4 100*4

94 98^4
95*4 953, 
90 96*2

90 92*2

123*2 123*2 
105*2 110** 
91 93

7 7 "  ” 82*2

117*2 119
77 82%

97 97%

8 :) 95
77 83
72 79

101% 101%

103 105% 
130 131

107% 108*2

1 0 4 %  io 7 * 4  
9 7 %  100*2

100% id o 'C

130 131 >2

112 115*2

81 87 
106*2108*4

70 82», 
96*2 100*2 
88 89

... 106 107%

... 106 1 0 6 "

10 85 90%
84 88

1 93 100%
... 93% 99

5 82% 86
... 90% 98%
... 103 105%

105 106-4

109*4 111*2 
111 112 

91*2 94

150N D *
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W e e k  E x d in h  J u l y  26

Southern Pac Co—(C ontinued )• 
M organ ’s La & T  1st 7s.l91S : A-O

1st gold 6s ...................... 19201 J -J
N o of Cai guar g 5 s ......... 1938jA -0
Ore & Cai 1st guar g  5 s .1927 J -J  
So P  o f A r  g u l s t g  6 s . ..c l9 0 9  .J-J

1st guar g  6s ............... c l9 1 o ! j - J
So Pacific o f Cai— 

l s t g 6sseries  E<& F . . .  1912: A -0
1st gold  6s ...................... 19121 A-O
1st con  guar g  5 s ......... 1937 M-N

8 P ac o f N  M ex 1st g 6 s . .l9 1 1  J-J 
So Pac Coast l s tg u 4 s  g.1937 J -J  
Tex<feN O SabD ivlst g 6s. 19121M-S

Con gold 5s.................... 1943 J -J
i o  P ac R R  1st re f 4 s ......... 1955 J-J
Southern—1st con g  5 s . . .  .1994 J -J ;

R eg istered...................... 1994 J-J|
M ob & Ohio coll tr g  4 s ..l9 3 S  M -S! 
M em  D iv  1st g 4 * 2 -5 s ...1996 J -J ;
St Lou is div  1st g  4 s___ 1951 J -J  |
A la  Cen R 1st g  6s ......... 1918! J - J
A tl <fe D a n v l s t g 4 s ........19481J - J !

2d 4 s .................................1948! J -J
A t l *  Yad 1st g g u a r4 s .l9 4 9 j A -0
Col & G reenv 1st 6s ........1916! J -J !
E T  Va & Ga D iv  g 5 s . .1930; J - J :

Con 1st gold  5s......... ..1 9 5 6  M-N
E Ten reor lien g 5s ........1938 M- S i
Ga M idland 1st 3s........... 1946; A -0

J-J 
J -J  
J -J  
J -J  
J-J 
A -0  
M-N 
M-N 
M-fc 
M-S 
M-S

Price
hrutav

J u ly  Jf)

Week's Ranqe
• Kange or  Sa| Since 
Last Sale ^  j Jan uary 1

Bid  A sk  Low Hiah
.....................127 Sep ’06

116 N ov ’ 06 
112 F e b ’ (> 
100% J ’ ly ’07 
104 A p r ’O' 
104*4 F e b ’07

107 A p r ’O 
114*2 D e c ’04 
116 May’07 
104 M ar’O

116

......... 103

91 91*i 
107 Sale

81 85 

86*2 Sale

J -J
A-O
F-A
J -J
A-O

J-D
Mar
J -J

J-D
A -0
J -J
J -J
A -0
J-D

Ga P ac R y  1st g  6s ..........1922
K n ox  & Ohio 1st g  6s. ..192 5  
* lob &  Bir prior lien g 5 s  1945

M ortgage gold 4s .........1945
Rich  & Dan con  g  6s___ 1915

D eb 5s stam ped............. 1927
R ich  &  M eek 1st g  4 s . ..1 9 4 8  
So Car & G a 1st g  5 s . . ..191 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 5 s ...................... 1936.M-N

fcruar stam ped........... 1936 M-N
W  O &  W  1st cy  gu  4 s . .1924 F-A 
W est N  C 1st con  g  6 s ..1914 J -J  

S & N  A la  See L  <fe N  
Spok Falls <fe N or 1st g  6 s .1939 
T| 'er A  o f St L  1st g  4H2S..1939 
A  1st con  gold 5 s . ...1894-1944

G en refu nd s t g  4 S..........1953
jS tL M  B g e  T e r g u  g  5s. 1930 

T ex  <fe N  O See So Pao Co
T e x & P a c  1st gold 5s ........2000

2d gold  inc 5s...................02000
La D iv  B L  1st g  5s ........1931
W  M in W<fc N  W  1st gu 5s ’30l F- A

T ol & O C  l s t g  5 s ...............1935 J -J
W estern  D iv  1st g  5 s ...193 5  A -0
G eneral gold 5 s .................1935
K an & AI 1st gu  g  4 s___ 1990

T ol P  & W  1st gold 4 s . . ..191 7  
T olS tL tfe  W p r l ie n g 3*28. 1925!

50-year gold 4 s .................1950
T or H am  <fe Bull l s t g  4s./il946| -  _
U lster <fe D el 1st con  g  5s 1928| J -D

1st refu nd g  4 s ........... 19521 A-O
U n Pao R R  cfc 1 gr g  4s ...1 9 4 7 ! J -J

R egistered ...................... 19471 .T - J
20-yr con v  4s (su bscrip )..’ 271 J- J 
Ore R y  <fc N av  con  g  4s. 1946 J-D 
Ore Short L ine l s t g 6s ..  1922; F-A

1st con sol g  5s............... 1946; J - J
Guar refund 4 s ............. 19291 J -D

R eg istered .................. 1929! J-D
U tah & N or 1st 7 s ......... 1908 J -J  I

G old 5 s ..............................1926 J • J
Uni N  J R R  & C Co See Pa R R  
U tah Central See R io  G r W es 
Utah cfc N orth  See Un Pacific 
U tica & B lack R se e  N  Y Cent
Vandalia consol g  4 s ___ 1955

era C ra z< feP ls tg u 4 *2S l934 
V er V a i Ind  <& W see  M o P 
V irg in ia  M id See South R y  
V a &  Southw ’t 1st gu  5s.2003
W abash 1st gold  o s ........1939

2d gold  5s...................1939
D ebenture series A ........1939

Series B ............................1939
Certificates of deposit___

1st lien  equip s fd g  5 s . .1921 
1st lien  50 yr g  term  4 s .1954 
1st re f and e x t  g  4s . . . .1 9 5 6  
D et So Ch E x t 1st g  5 s ..1941 
D e sM o in  D iv l s t g  4 s . .1939
Om D iv  1st g  3*28........... 1941
T o l&  Ch D iv  l s t g  4 s . ..1941 
St Chas B ridge 1st g  6 s .1908 

W ab  P itts  T erm  1st g  4s. 1954
2d gold  4 s ........................... 1954

W arren  See D el L ac <fc W est 
W ash C ent See N or Pao 
W ash O & W  See Southern 
W ash T erm l 1st gu  3 Hii.. 1945 
W est M aryland 1st g  4 s . . .  195a

G en & con v  g  4 s ............. 1952
W  Va Cent <t P  1st g  6s 1911 

W est N  Y  <fe Pa 1st g ^ s . . 1937
G en gold  3-4s.................... 1943
In com e 5s ........................ d l9 4 3

W est N o  Car See South R y  
W heel’g  & L  E  1st g  5 s . . .1926 

W heel D iv  1st gold  5 s ..1928 
E x ten  &  Im p gold  5 s . ..193 0
R R  1st consol 4s ...............1949

20-year equip s f  5s ...1 9 2 2  
W ilkes & East See E rie  
W tl & S ioux F  See St P At & M 
W is Cent 50-yr 1st gen 48 .194  J -J

110% ... 
113*4
...... 110%
____  68
1 l o  *4 . . . . . .
......... 117

I” " I  *95
109*4.........
.........103%

104

•90*2 . 
’ 105*8 .

110% .
91%

112% .
8 9 a< 

1 0 8 "  ib i i "

90 91 *a 
80%  84

......... ..85
75*2 78

......... 109

" 99 *‘e ib'6%

9 j % Sale 
95%  96*2

119 .........
1-08*4.........

88 :,4 Sale

F-A
J -J

J-J 
M-N 
F-A 
J - J I 
J -J

M-S
J-J
J -J
J-J
J-J
A-O
M-S
A-O
J-D
J-D

F-A
A-O
A-O
J-J
J-J
A-O
Nov

A-O
J -J
F-A
M-S
J -J

104 % ..........

’ ........ 100 4.
> 9 4 % .........

1 0 7 % .........
108 Sale 
100 101^

......... i o T

61 Sale 
..........108%

" I I I !  "97%

"69**2 70
KSi 24

87%  87 >
7 3 % .........

.........  55

..........106
112 113*4 

90 .........

103 106% 

105’ * " " "

84% Sale

107 *2 F eb ’o :  
104 Sep ’06 

91*4 91*, 
107 107*4 
114 N ov ’06 
89 May’07 

113 *2 AIay’07 
85%  (,6 H 

113 J a n ’ 06 
96 J ’ue’06 
92 J ’ ne’06

111 F e b ’07 
110% J ly '0 7  
113 J ’ l y ’07
110 *2 J * 116*07 

67 *2 J ’ly  *07
113*4 J ’ l y ’07 
117% May’07 
115% A p r ’06 
96 O ct ’05 

109% J ’iy ’ 07 
103 M »y ’07 
98 F e b ’05 

1 0 4 % J ’ l y ’ 07
112 O c t ’06 
108*2 D e c ’00
113 D e c ’05 
107% May’07
107 May’O? 
96%  J a n ’07

108% May’07

117 J ’ l y ’00
111 J ’ l y ’07 
111% J ’ne’07
93 *<j Jan ’ 07 

111 D c c ’OU

112% J ’ l y ’ 07
92 N ov ’06

110 M ar’06 
106% N ov ’04
108 108
111 May’04
102 M ay’07 
91 % May’ o7 
80 % 80 % 
8 6 % AIay’07, 
74 H, J ’iy ’07
95 D e c ’06 

110 M ar’07
93 Sep ’ 06 
99%  100 
98 J’ne’ i>7 
91%  93
96 % 96% 

120 120
112 J ’ne ’07 
8 8 % 68a4 
87% Alai’ o7

103 *2 F e b ’07 
105*2 J ’l y ’07

102% F o b ’06 
98 Sep ’ 06

May’ 07 
108 
101 

J ’ne ’07 
J ’ l y ’ 07 
J ’n e ’O 1 
M a i ’o7 
M ar’06 

61% 
108 *« J ’ly  ’07 
97 N ov ’ 04 
80 fc'eb’07 
96%  J ’ne ’07 

100 M ay’07 
69 70 
23% 23%

87%  J ’l y ’07 
74 U  
55 J ’ ly ’ 07 

106 *s A u g ’O i 
112% 11 2 % 
89% J ’ne ’07 
34 F e b ’07

105 % J ’ly  ’07
110 D e c ’ 06
111 *2 A ug’05 

8 3  M a y ’ O 1
102% D e c ’05

84%

No\ Low High.

77

108 111 
111*4 117 

93*2 94

112 112 
9 8  1 0 1  

1 <>;-!% 1 04  
1 0 4 %  1 0 4 %

1 07  1 0 ?

116 116
103% 104

107% 107%

S7J
105

95
113%

88
113*2
85%

94
116

94%

111 111 
110% 113% 
113 117% 
110*2114 
67%  69*4 

113*4 119% 
116 118%

109% 113 
103 103

104 106%

106% 111 
107 110 

94% 96*8 
108*2 109%

111% 118%

10S 111

100% 1 0 2 % 
90% 97 
80 89 
85 87*2 
73 82

110 110

99 102%  
98 101% 
90%  93 
95% 99% 

117% 126 
111 114 
87%  94% 
»7%  »7%  

103 103% 
105 % 105 %

106 111%
107 114

99 105%
90 90
57 76%
57% 75

101 102

54 67 *2
107 109

80 80 l*
96% 96%loo 102
6 8 % 80
20 32%

87 87*4 
73%  H2% 
54 68

H i  *2 115% 
89% 93% 
34 34

105% 108

83 8 1 %

34 89

lU lfeC E l^L A N E O U S BON US—C o n clu d e d .

96 97*2 101 96 103
100% J ’ ne ’02 __

41 O ct ’06
101 M ayO . 10 L l o l

70 Sep ’ 06 ....
69 % 69 h 41 0 7 * 70%
85%  J ’l y ’07 85 85%
50 F e b ’OL

96" J ’i y ’07
....

" 8 9 " " 9 5 "
85 85 5 85 90
99

i l 2 " j ’ i y ’04
.... ..... ......

113% J ’i y ’00
S9 89 2 89 96

ftlnnutnci u rin g  &  Industria l
Beth Steel 1st ext a t  5 s . .1926 
Cent Leather 20-year g 08.1925 
Consol T ob acco  50-yr p  Is . 1951 
D istil Sec Cor con v  1st g  5 s . ’ 27 
ln t  Paper Co 1st con g 6 s .1918

Consol con v  s t  g  5h........1935
ln t  St Pum p 10-yr conv. 6s ’13 
K n icker lo e  (C hic) 1st g  o s . ’28
Laclcaw Steel 1st g  5s___ 1923
If at Starch M fg C o 1 st g  6s 1920 
N at Starch Co s f deb o s . .1925 
R e p u b l& S  lst< feco ltr5s .i934  
U s  Leath  Co s ld e b  g 6 s . .l9 1 3  
U  S liea lty  & I  con v  deb g  5s ’24 
U S Steel Corp— f coup ,til963  

S f 10-60 y r 5 s . ( r e g  ..<21903 
V a-C ar Cht-m col tr 5s sr.. 1912 
W estin gh ou se  K & M s f  5 s ’ 31

J-J 90 ,A u g ’06 
93 93*4

i M iscellaneous 
Adam s E x  co l tr g 4 s ..........1948 M -s 97%

A -0 *93 93*2 53 91 99 A m  SS Co o f W  V a  g  5 s . . . .  1920 M-N
F-A *69 ......... 72% J ’ly  ’07 . ... 71% 79 B ’k l’n FerryC o 1st cous g 5 s ’48 F-A
A-O 81 % Sale 81 3l*i 67 80 90 Chic Jc<fc St Y'ard ool g  5s. 1915 J -J 102
F-A 108 ......... 105 J ’ne’07 103% 108% Det AI<fe AI Id gr in com es.. 1911 A-O
J-J 86 88 88 J ’i y ’07 87%  92 Int Memui Alarine 4*28..1922 A-O 69 69%
J-J
A-O

9 » 99% 100 J ’n e ’07 
97%  O ct ’05 
97%  98

.... 97%  106 Int N avigation  1st s f  5s. 1922 
Man B ch  i f  & L gen g 4 s .. 1940 
Newti N e Ship & D D 5 s d l9 9 0

F-A .... 85 *2

A -0 97 98 5 94%  102 J -J
M-N 80 ......... 83 J ’l y ’07 82 84 N Y D ock  50-yr l s t g  4 s .. 1951 F-A 89
J -J _ 70 A p r ’ 07 _ 70 70 P rov iden ce  Sec deb 4s___ 1957 M-N 85
A-O .........  95*4 96%  J ’ne ’07 95 97 P rovident Loan S o c 4 % s .l9 2 1 M-S
M-N
J -J

104*2 105 
77%  Sule

105 105 
77%  HO

'i
25

102% 106*4 
77 95

St Joseph Stk Y d s  1st 4 % s. 1930 
St L  T er Cu pplesStat’n *  Prop 

Co 1st g  4 %s 5-20 y e a r ..1917

J -J
M-N 97*4 Sale 96*8 97*4 389 93% 99*4 J -1) ......
M-N 97%  3ale 96% 97*,. 7 94 n 99 >2 3  Yuba W at Co con  g  6s . .  1923 J -J
A-O 97% 99 97 J ’l y ’07 

91% 92
97 91) Sp V a l W at W orks 1st 6 s .1906 M-S

J-J 92 Sale 23 91% 97*2 U S Red <fe R e f 1st s f  g 6s. 1931 .... 89 9 i
* No price Friday; latest bid and asked this week. a DueJan b Due Feb d  Duo Apr e Due May g  Due J’ne A Due J’ly p Dae Nov » Option Sal*
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CHICAG-0 STOCK EXCHANGE—Stock "Record—Daily, Weekly and Yearly
STOCKS—U 1G H L S T  A N D  L O W E S T  S A L E  P R IC E S

Saturday  
J u ly  20

*155 165
*3*2 4

*13 15

""*2 Hi *3*3
* 1C 18
*52*3 54
*83 83*s

*......... 24
63 7a 63 7f.

*45Hi 46
*21 Ha 22 Hi
*63 66
*80 82 Ha

28 >4 29
•95 98
*32 31

53„ 5 ;lb
*52Ha 53*2 

►135 
‘ 123
*70 72 Hi 

•104 1U43« 
-35
*38

*107
" 50

J9
109
52

* ..............  1*8
*5 Hi 5 *4 

*145 148 
*39 Ha 41 

*105 120 
* 105 Ha 107 
128*4 12a 1* 
•50 52

*74 7 
113 Hi 113 Ha 
*72 73 

• 112 120

•42 43 
•92 92Hi 
106 106 ** 

>150 160 *99*4 100 
*1*4 l 7f 
11 'a 11 H> 

•23 25

M onday  
J u ly  22

160 170 
*3Hi 4 

*!3 Ha 15 
*24 
*2 Ha 

>17

25
3Ha

18
*53 Hi 54 
*83 834
►23
*61
•46

24 
61 H 
47 H

*21 Hi 22Hi
*6-1 66
........ .82 Hi
‘ 28 Ha 29
*95
33

98
33

5 8̂ 5 Ha 
63 78 5 3 78

135 ........
'123 125 
•71 Ha 75 
103 103*4
•35 ........
*38 39 

'107 109 
•50 62

' .........  I 's
*5*3 5*« 

'145 Hi 148 
•39-j 41 
110  110 

’ 105 Hi 107 
128 128*4 
•50 52

74*4 7434
113Ha 113''* 

72 72 
TllH a 120

417e 4 t7$ 
92 92 V) 

105 Ha 106 
155 155 
*99 Ha 100
* 1**4 1 7fr
11*6 11*4 
2434 24“.

Tuesday W ednesday Th ursd ay t r id a y  
J u ly  23 J u ly  24 J u ly  25 J u ly  26

►155 165 
*3Ha 4

*13Ha 15*2 
*24Ha 25 

* 2 3 Hi
•16 17
•53*2 54
83 83

*23 24
*64 64 H;
*46 47
•21 Hi 22 Hi
*62 65
*80 82>a
*28^ 29
*95 96 Hi
•31 Ha 34

5 Ha 5*-; 
53*a 53*2

’ 135 .......  
’ .........125
•71*2 72 

r103Hi 1033<
*35 .......
*38 39 

'107 109 
*50 52

>............... 1*8
-5*2 5*4

14534 147 
"40 41
107 108 

’ 10534 107 12S Hj 128*4 
*50 52

*74*a 74a8 
113*2115 
72*9 72*2 

■112Ha 120

*4 1*4 42 *-j 
9 1 7e 9 /  *4 

105^8 106 
150 1559»*4 100 *1*4 l7, 
* u  i i v
*24*a 25

’ 160 170 
*3 *2 4 

*13*2 15 
2434 25342 Hi 

*16 
54 
83 

•23

3*2
17
54
83
21

64*2 64*2
46 46 

•21 Ha 22H.
*62 65
*80 82 Hi
2834 28 7*

*95 96*2
*31Ha 33

5 *3 5*2 
53 Hi 53*2

135 ........
’ ........ 123

72 72 
103*2 104
-35 .........
*38 89 

■107 109 
*50 52

' .......... 1 4
*5*2 5*4 

144 145 
40 40 

105 lu7 
105*4 107 
129 129 
51 51

74Ha 74= H; 
’ 113*8 115 
•70 73 ‘112 ‘2 120
42 42• go

10534 106 
150 160 
*99 99Ha

* 134 l 78 
11*4 11*4
2434 24-,

L a s t  S a le  
L a s t  S a le  
L a s t  S o  I t  

26Ha 26 
L a s t  S a le  
L a s t  S a te

* .........  54
83 83 

L a s t  S a le  
•64 64 H, 
•45 47 
L a s t  S a te  
L a st  S a le  
L a s t  S a  ie  
*28*4 29 
L a s t  s a l e  
*30 35

5 Ha 53< 
53Ha 53®p 

L a s t  S a le  
L a s t  S a le  
•71H> 73 
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 le  
L a s t  s a i n  
L a s t  S a le  
L a s t  S a tr  
L a s t  S a le  
L a s t  S a le  

*143 Hi 145 
40 40 

107 lo 7  
L a s t  S a le  
129 129 
*50 62 
L a s t  S a l t  
L a s t  S a l t  
L a s t  S a lt  
L a s t  S a le  
L a s t  S a le  
*74 *2 76 *2 
114 1 U \  
•72 73 
117 117 
L a s t  S a le  
L a s t  S a le  
* 4 1 42 Si 
9 1 34 92 

106 106 
'1 50  160 
*99 100 

* 134 i 7* 
•11 11*4 
*24 Ha 25

L a s t  S a le  
L a s t  S a te  
L a s t  s a l t  
L a s t  s a l e

165
3 \
14

26 
3 Ha 
18 

•53 *2 
*8,2 Ha 

24
•63
•45

J ’l y ’ 07 
J ’ne ’O? 
J ’ne'07 

26 k 
J ’ly  ’07 
J ’ly ’ 07 

54 
83 

J ’l y ’ 07 
64 
46 

J ’ly  ’ 0
J ’l y ’0 
J ’ly  ’07 

28*4 29 
97  J ’ ly  ’ 07 

30 32

534 5 »4 
63*4 5 3 78 

133 J ’ ne’07 
J ’ly  ’07

73 
J ’ly >07 
A p r ’07 
J ’ue’07 
J ’ l y ’07 
.T’ne'07 
M ar’07 
M ar’06 
J ’ l y ’07 
J ’l y ’07

143*2 145 
40 40 

107 Ha 110 
107  J ’l y ’07 

128Ha 129 
50 52 

BTov’06 
Keb ’06 
J ’ne ’07 
J ’ne'07 
J ’ly  ’07

74
114Ha

U 5  
72 

103 
38  
38 
108 
■52 *<4 
165 
16

3 1 '4 
8 >
46 
^*2 
■'6 ‘4 

74 
114 
*72*s 

•115 120 
•5*4 May’05

S T O C K S  
C H IC A G O  STO C K  

E X C H A N G E

Sales 
or the 
Week 

shares

1< ailroiKlw
Chic C ity l i y ............... 100
Chic & Oak P a rk ........100

l)a  p re i .................100
Chicago S u bw ay........100
Chic U nion T ra ct___ 100

D o p re f.................100
Kans C ity R y  <fc L t ..1 0 0

D o p re f............. ..1 0 0
M etropoi W  S E le v .. 100

D o p re f.................100
N orth  C hic s t re e t___ 100
N orthw estern  E le v . .100

Do p re i .................100
South Side E le v ......... 100
S treetsW  Stable C L  100

D o p r e i .................100
W eet Clue S treet........100

M isce lla n e o u s
A m erican  Can......... ..1 0 0

D o pre£----- ---------100
A m er R a d ia tor ......... 100;

D o p re t .................100
A m er S h ipbldg ...........100

D o p re f.................100
A m er Straw  B oa rd.........
Booth (A ) & C o ......... 100

D o pret.................100
Cal & Chic Canal & D100 
Central T ru st B a n k ..100
Chicago A u d itoriu m ........
Chic B re w 's  & M alt’g ___

D o p re i........................
Chic E d is o n .................100
Chic Pn eum atic T oo l. 100
C h ic T e le p h o n e _____ 100
Chic T itle  <fc T r u s t . ..  100
D iam ond M atch ..........100
Illinois B r ick ............. 100
K nickerbocker I c e . . .  100

D o p re t.................100
M asonic T e m p le ...............
M il & C h ic B rew ’g ...........

D o p r e i ........................
N ational B iscu it ........100

Do p re f.................100
N ational C a rb on ........100

D o p re t .................100
Page W o W ire F e n ce___

99 h  J ’ly  ’061 People's Gas Ltfc O’kelOO 
42*8 42%  Sears R oeb u ck  c o m .100

0 0  p r e i . . , ........... IOOi
Sw ift & C o.....................100
The Quaker Oats Co. 100

Do p re f.................100
U nit’d  B os  B d & P ColOO

Do p re f .................100
W estern  Ston e............100

M in in g  
B ingham  Con M in ing  50
B lack  M ou n tain .................
D a ly -W est....................  20
H u b b a rd -E llio tt ...............

105*4
►150*2

09*4 
134 

11*8 
’ 24 *2

3 2 'a 
10 
1 6 '2 
4

106
155

99*2
1*4

11*8
25

J a n ’07 
N o * ’06 
M ay’07 
N ov ’06

1,082

237

’ *10

875
750

37

54
240
268

* i l »
25

205
247
250

3

275
253

1,166
70

351
20

49u
60

R ange lor  y ea r  
1907

H ighest

13 
15

‘- 78
14 
49 
83 
23 
62*4 
34 Hi 
21 
58 
75 
28 
95 
20

M a rl9  
May 14 
l<'e L» 1 5 
M arl4 . 
M»yl5| 
A p r 23 
M a ri 5 
M ai 25 
J ’ ne27 
J ’ne21 
Apr It 
J ’ ue29 
A p r24  
M arl4  
Mar 25 
A p r  3 
M a rl9

434 J a c  25 
48*4 M arl5  

129 Jan 7 
122*2 Mar28 

63 Mar20 
03 J ’ly  18 
30 Jan 2 
34 A p i 2o; 
06 A p r  20 
50 M a rl3  
65 F e b 27

1 Jan 9 
5*8 J ’ly  10 

129 Mar21 
38 J ’ ne 3 

107 J ’ly  23 
102*4 M a r l6 
119*2 Jan 24 
44 34 Feb 1

45 M ayl5 
2 *2 Jan 23 

25 Feb 5 
7 3 *2 M ay31 

llUH, J ’n e lo  
70 A p r 18 

107 A p r  9

40 A p r 17 
88*4 A p r 17 

101 Hi M ar 15 
133 A p r 9 

98*4 M arl 4 
1 J an 2 
6 Jan 2 

22 Ha J ’n e l2

32 Hi Jan 24

16*4 A p r 15

205 A p r 
5 Jan 24 

16 A p i
46 Ha Jan 

6*4 A p r
1 9 Jan
65 Jan 
87 Jan 17 
28 Jan 24 
72 Jan 15
47 J ’ ly lO  
25 Hz Jan 25
66 J ’ly  17 
90 J an 4
34 Jan 15 
99 M ay i8
35 A p r  3

7 *4 A p r 11
60 A p ril)  

133 F e b 21 
130 A p r2 4  

80 Ha Jan 14 
109 Jan  7 
40 M ar 2 8 
40 J ’ne 8 

111 F eb  8 
54 Jan 8 

165 F e b 27

1 Jan 9 
6 Ha J ’ne 6 

149 A p r  3 
51 F eb  8 

134 Ha A p r 4 
112HaMayl3 
129*3 May lo  
57 May 2

R ange /or P revious  
Year (1 9 0 6 )

Lowest H ighest

140 Sep 
I 5 Dec

15 D ec 
39*4 J ’ly

1 4 J ’ly
12 *2 J l»)
54 Hi Jan 

1 8 > Oct 
25 Oct 
65 *2 Oct 
25 Mar 
23 Hz J ’ly 
60 May 
89 Hi Apr 
27 May 
97 D ec 
23 A p r

6 J ’ne 
51 J ’ly  

115 Feu 
128 Ha Dec
54 Jan 

101 Jan
17 Feb
36 J an

106 Oct
55 May 

168*8 May
16 F eb 

1 Mar 
6 N ov

136 J ’ly  
48 Ha D ec 

101 A pr 
103 May 
118 J ’ne 
41 Ha Sep

46 Jan 11 
2 Hi Jau 23 

27 M ar 4 
86 Jan 14 

117*4 Jan 7 
84*4 Jan 11 

120 Jan 17

57 Jan 10 
95 Jan 26 

113*2 Jan 16 
173*2 May 3 
102*4 Jan 16 

2 *4 A p r 8 
12*4 A p r 8 
30 F eb  14

32 Ha Jan 24

20 Jan 22

79 ;s Feb 
46 Mav 

1 *4 May 
21 J ’ ne 
62 May 

113 *a J an 119 
78 Jan 95

200 Jan 
7 34 Jan 

28 ** Jan 
6.1 May 
13*4 f eu 
46*4 Mar 
6 S Hi Feb 
93*2 Feb
30 J ’ne 
72 *2 N ov 
85 M ar 
28*a .Feb 
68 Hr M ar

. 99 J ’ ne 
35*4 N ov 

102 J ’ne 
60 F eb

117e J an 
72 Jan 

130 N ov 
136 J an 
81 N ov

112 N ov
31 ’2 Deo 
40 Feb

113 Ha J ’ ne 
64 Feb

175 May 
16 Hi F eb

Mar
Jan

165 F eb  
63 F eb  

139 Jan 
118 J an 
147 F eb 

7 1*4 Jan

112 D ec 122 *2 M ar

8 8 7s J’ly  
50 A ug 
92 *4 Nov 

101*4 Jan 
115 May 
99 *2 Dec 

*4 Dec 
5 *4 Dec 

28 D ec

29*4 J ’ne 
7*4 J ’iy

14*4 Mar 
3 *2 J ’ly

80 F eb  
48 Sep 

2*2 Feu 
23 M ar 

9 Ha D ec 
O ct 
M ar

93 ‘2 May 
63 *3 Deo 
99 Sep 

119*2 Sep 
152 Hi Jan 
106*4 »?eb 

2*4 Jau 
17 *4 Jan 
42 M ar

44*4 Feb 
14*4 M ar
20 % N ov 

4*8 O ct

Chicago Bond Record
u s

C H IC A G O  ST O C K  E X C H ’ GE  
W kbk  E nding J u ly  26

A m er B iscu it 6s .................1910
A m er S tiaw board  1st 6 s ..1911 
Cass A v e  & F  G (St L )—

5 s .......................................... 1912
Cluo Board 01 Trade 4s . ..1 9 2 7
Clue Consol B r <& M itO s ...........
Chic Consol T ra c 4 Has........1939
Chic E d isou—

D eben t 6s ..........................1913
1st gold  5 s ...................... /t.1926

Chic A u ditorium  1st 5 s . . .  1929
Chic D ock  Co 1st 4 s ........... 1929
Chic N o  Shore E lec 6s ___ 1912
Clue & M il E lec R y  5s . . . .1 9 1 9  
Chic Pueum  T ool—

1st o s .................................a l9 2 1
Chic ltocic 1 & P a c  R R  48.2002

Collat Tru st g  5s .............1913
Com m onw ealth E lect—

5 s ........................................ 61943
Illinois  T u nnel 5 s ............. 1928
K alis City R y  <fc L t Co 6s. 1913 
K nickerbocker I c e  1st 5s. 1928 
Lake Street E l—

1st 5 s ...................................1928
in com e  5 s ..........................192,

M etr W  Side E l—
1st 4 s ...................................1938
E xten sion  g 4 s .................1938

N oru i Chic St 1st 5 s ..........1909
1st 5 s ...................................1916
R efund ing g  4 Has............1931
N o Chic City Ry 4 His ...1 9 2 7  

N orth W est’ n E l—
1st 4 s ...................................1911

O gden Gas 5 s ......................1945
Pearsous-Taft 6s . . . ........... 1916

4 -4 0 s ..............................................
4'608 Series E ............................
4-80s Series F ...........................

P eop le 's  Gas E & C 1st 6s. 1943
R e fu n d in g  g  5 s ...............1947
Clue Gas E t&  C 1st 5 s ..  1937 
C onsum ers’ Gas 1st 5 s .. 1936 
M utual Fuel Gas 1st 5s. 1947

South Side E lev  4 His..........1924
S w ift & Co 1st g  6s ........... 1914
U nion E l (L oop ) 5 s ........... 1945
U nion Pacilic  oonv 4s ___ 1911
U nited B ox Board 6s ...............
W est C h ic St 1st 5s ........... 1928

Tu nnel 1st 5 s .................... 1909
D ebent 6s ..........................1914
Consol g  5 s ........................ i«3 6
\V08t DlV C ity R y  4 *28.-1932 

W est ’rn  s to n e  Co 5 s ........1909

N o te .—A ccru ed  Interest mus

F-A  
J - j

J -J
J-D
J -J
J-D

J-J
A -0
F -A
A-O
A -0
J -J

J-J
M-N
M-S

M-S
J-D
,V!-N
A -0

J -J
Feb

F A
J -J
J -J
J -J
A -0
M-N

M-S
M-N
J-D
M-S
M-N
M-N
A -0
M-S
J -J
J-D
M-N
J -J
J-J
A-O
M-N

M-N
F-A
J-D
M-N
J -J
A-O

t be

P rice  
F rid ay  

J u ly  26

Week’ s 
R ange or 
L a st S a le

Low H igh

100 M ar’ 07

........1 ..........101 J ’l y ’ 07!

..................... ilOO M ay’o7|

..................... 1103 A p r ’04

.....................  61 M ay’07

......... 100

.......... 98

.......... 80

t  79 Sale

99 78 101
t .......... 82

.........  90 *s

.........  96*4

100*sN oy’06 
100 J ’l y ’07 

96*4 J an ’ 06

87 F e b ’06

73
79 N ov ’04
80 A p r *94

101 M ay’0 7 i...
90 D e c ’06 ! ..
96 96**; 9
95 J ’he ’07!___

88 8 
80 83*4 

.......... 90

91 Sale
93

97
98
99

118
99*4

101
100*4

98 feaie
100 H>
......... 99 Hi

73
.......... 90

added to all

J ’ ly  >07 
M ay’06

J ’ly  ’07 
J ’ly  ’07 
D e c ’U6

A ug’06 
F e b ’07

91 9 1 H. 
93 ** 9S*e 

100 Hi M ar’06
97 J ’ne’07
98 J ’l y ’07
99 *2 Sep ’06 

115 Ha J ’ne ’07
100 A p r ’07
102 J ’ l y ’07
101 A p r ’07
103 *3 F e b ’06
98 98 

100=fe 100*
99 Hi J ’l y ’ 07 

114 N ov ’04
7 1*a J ’ l y ’ 07 
90 May 07 
68 Hi Sep >05 
73 J ’n e ’07 
73 J ’ne’07 
87 D e c ’06 
96Ha Jan ’06

C h ica g o  b o n d

Range 
'tor year  

1907

Low H igh

i b o "  ib o

101 102 
100 100

55 61

L o o "  i b T

77 81*8

100 1023!

98*
96

89 93 h

90 7e 
85

75 75

89Hj 92 
92 95

97
98

L15 Ha 115Ha
100 102 Hi
101 104*4 
101 102

9 8 "  i o i "  
100 102*8 

98*3 100

75
90

73
78

price  s.

Chicago Banks and Trust Companies
N A M E Outstand

ing  
Stock  t

D ividend Record
Surplus  <£- 

Prohtsf

Bankers N a t io n a l........
Calum et N ational.........
Ch icago C ity ...................
Com m ercial N ational.. 
Continental N ationa l.. 
Cook Co State Savings 
Corn E xch auge N a t .. .
D rexel State...................I
D rovers Dep National!
Englew ood S t a le .........!
Federal N ation a l.........
F irst N a tion a l...............
F irst N at E n glew ood ..! 
Forem an B ros B ’k ’g  Co
F ort D earborn N a t___
H am ilton N a tio n a l___ j
H ibernian  B ’k ’g A ss ’nj
K aspar sta te  B ank___
M onroe N a tion a l.........
M utual B a n k ................
N at B ank o f R ep u b lic .
N ational C ity .................
N ational L iv e  S to ck ...
N orth  A v e  State...........
N orth  yide State S a v ..
Oakland N ationa l..........
Prairie N ation a l...........
Prairie State...................
R ailw ay E x ch a u g e___
South C hicago Savings
S e cu r ity ......................’. . .
State B ank of Chicago. 
Stock Y ards S a v in g s .. 
U nion Bank of Chicago 
U nion Stock  Yds State 
A m er T ru st <fe S a v gs .. 
Central T ru st Co of 111 
Chicago Sav B k & T r ..  
C h icago T itle  & Trust. 
Citizen* T ru st & S av .. 
Colonial T ru st &  S a v .. 
D rovers T ru st <fc S a v ..
Far w ell T ru st C o .........
F irst T ru st <& Sav in gs 
H arris T ru st & Sav . . .  
Illinois T ru st & S a v .. 
K enw ood T r  & Savings 
Lake V ie w  T r & S a v .. 
M erchants’ L ’ n & T r Co 
M etropolitan T r  & Sav
N orthern T ru st C o___
N orthw est T r  & S a v ... 
Peoples T ru st it  s a v .. 
P u llm an T ru st & Sav.
R oyal T ru st C o .............
S tockm en ’s T r&  Sav . .
U nion T ru st C o .............
W estern  T ru st & Sav. 
W Side T r <fc Sav B k ..  
W oodlaw n TnfeSav Bk

£2 ,0 0 0 ,0 0 0  $ 1 ,24 9
100.000 34
500.000 140 

o3.000,000 4,194
4.000.000: 2,884 

50,000! 7
3.000.0001 4,565

200 .0001 3 S
600.0001 341
200 .0001 33 
500,000; 7 I

8.000.000 7,056
100.000 150
500.000

1.000.000
500.000

1.500.000
200.000
300.000
250.000 

2,000,000
1.500.000 
1,000,000

200.000 
60,000

100,000
250.000 

c500,000
260.000 
20(>.000
300.000 

1 ,000,000
250.000
200.000 
200,000

3.000.000
2.000.000 
n  500,000
5.000.000 

50,000
600,000 
200,000

1.500.000
2.000.000
1.250.000 
4,500 000

200,000 
200,000

3.000.000
750.000

1.500.000
200.000 
200,000

fc500,000
500.000
200.000

1.000.000 
1,000,000

200,000 
200,000

636
391
187

1,111
100
52
81

1,178
361,

1,327,
52, 

5,
34, 
67, 
95, 
14, 
71, 
88,

1,068,
155,

35,
53, 

2,566,
990, 
?a97, 

■t 1,220,

17,
939,
253,

7,9<>6,
35,
27.

4.305,
336,

1,345.
40
54, 

172 
635

5
999
291

27
25

,848
,84!'
,908
047

,126
,474
,591
,783
,077
,539
935
676

,600
,078
,581
,4t)0
,362
297

,000
,213
,604
,939
,639
,719
,215
325
,836
,383
,586
046
278
,513
373
917
030
,839
,474
26u
,313
,198
791
706
630
658
257
,299
437
741
288
11(1
084
,003
938
514
429
300
,948
,67J
,862
743

i n
1905

5 
10 
12

8
6 

12
6
8

Began
12

10
P riv

6

6
Began
12-f-3
Began

6
6

*8*
B egan

4
Orga

b
N one
Began
N on e

8
6 Ha

Un
19U6

I Per
iod

6

o +  5
6

O rgan

B egan
12-1-4

12
6
8

Orga

" 8
6

In cor

6
Began

8
5 10 

1*2
8
6 

12
6
8
3

busin 12 10+10 
ate Ba 

6

10
" 3

" 6
busin

12-|-3
busin

6
6

row
busin

5
nized

8

M ay 1,
6 
8 
7

’ ’ o'

‘ i o
6

ized A

busin
12+4

12
0
8

nized

" s
8

porate

6 + 1
busin

6

Q-J J ’ly  
Ail, t)e,o 
J - J J ’ly
Q-J
Q-J
Ci-J
y -J
g -J
y - j
Q -J
ess
Q-J
Q-J
nlc
Q-J

J 'ly
J ’iy
J ’ly
J ’ ly
J ’ly
J’ ly
J’ly
Oct
J ’ly
J ’ly

. J ’ly
F -A  FeO 
Q-J J ’ly

Q-F
Jau.
Q-J
ess
Q-J
ess
Q-J
Q-J

Q-J
ess
Q-J
o c t
Q-J

19o 
Q-J 
Q-J 
Q-J 

Q-J 

Q-J 
Q-J 
pr 3

Q-J
Q-J
y-J
Q -J
y -J
J ’ly

J
F

d l l

Q-J
ess
Q -J

’07, 2 
’06, 6 
’07, 5 
’07, 3 
’07, 2 
’07, 1 Ha 
’07, 3 
’07. 1 Ha 
’07. 2 
’ 07, IHa 

16. 1905 
’07, 3 
’07, 2*3

’07, 2 
’07, 2*3 
’07, 2

May ’07. 1 
Jan ’ 07, 4H> 
J ’ly  ’07, 2 
Feo 5, 1907 
J ’ly  ’07, 3 
Dec 8 ,1 9 0 6
J ’ly  ’07, 1 *,
J ’ly  ’07, IHa

J ’ly  ’07. 2c 
Ju ly  3, 1903 
J ’ly  ’07, IHa 
12, 1906 

J’ ly  ’07, 3

5.
J ’ly  ’07, IHa
J ’ly  ’07, 2
J’ly  ’07, l**

j"’n e " o 7 ," i* a

J ’ly  *07,* 2 H* 
J ’ly  ’07, 1 *b 
1907

Feb 4," 190*7*'’ 
J ’ly  ’07, 4 
J ’ly  ’07, i*a 
J ’ly  ’ 07, 1 
J ’ly  '07, 3 
J ’ly  ’07, 1*3 
J ’ly  ’07. 2 

», 1906

J ’ly  ’07. 2 
May ’07, 2 
arch, 1905

J’ly  ’0*7,* i  *i 
Sep 5, 1906 
J ’ly  ’07, IHa

|| D ividends are paid Q -J , w ith  extra  paym ents Q -F  H Includes special d ividend o f 30%  paid Dec. 18, 1906. * Bid and asked prices; no sales w ere 
made on tins day. t N o price Friday; latest price this w eek, a Dae Dec. 31. a  Due June. c Capital increased  Jan. 1.1907 from  $250,000, a cash d ividend 
o f  30 per cent being declarod and to be taken as part paym ent for  new  stock , b D ue Ju ly , k C apital increased from  ^300,000, a stock  d ividend o f 33*s 
p c. boiug declared in part paym ent therefor. n Capital and surplus to be increased. 0 Capital increased  from  $2,000,000 and $2,000,000 added 
surplus, t M ay 20, for N ationa l Banks, and M ay 21, '07 for  State iusti.ution s. x  A s  of J u ly  1 ,1907 .
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BOSTON STOGK EXOEIN'G-E—Stock Uecord, Daily, Weekly and Yearly
h a re  t 'r ic e s — .Not P e r  C en lu in  P r ice s 8TOC11.S 

B O ST O N  ST O C K  
E X C H A N G E

Sa Le.~ 
of th 
Week 

Share

Hanae lor Year 
l'J07

\\ Kant/e >or F rev iov t  
|j Year ( lUUIj j

S a turday  
J u ly  2d

M onday  
J u ly  22

Tuesday  
J u ly  23

Wednesday
J u ly  24

Thursday
J u ly  25

F riday  
J u ly  26 Lowest [ H ighest j ! IjOWCSt | H ighest

K a ilr o a d s I
*92% 93% 9234 93*4 93% 93 94 94^ 94%  94 :*f 95 95 A tch  Top & Santa FelO ( 5 ir 83% M arl4 107% Jan 7 8 6 % J ’ly 110% Sep
*92% 93 % *93% 94 >4 *93% 94% '9 3 % 94% L a s t  H a lt 93% J ’l y ’O' D o p re f........... . 10( 91% J ’ nel-f 101 Jan 8 r97%  I)e«. 105 ls* J an

*217% 217 213% 218 218 218 218 219 219 •218 B oston  <fc A lb a n y .. . , 10( or 213 J ’ ly 240 F eb 7 239 Dec 257% Feb
•ISoH *136 . . •136 ......... •136 140 140 140 1.4*6* Boston Elevated lo t l l r 1 3 1 May ! 152 Jan 2 147 Aug 160 Jan

214 214 213 213*5 *210 214 213% 215*' •213 214 215 215 Boston & D ow ell. 10< 18C 200  J ’n e l f 231 Jan 7 230 Dec 246%  Apr
160 160 160 160 160 160 160 160 160 160 160 160 B oston  <& M a in e___ IOC 15b 152 M arl 170 May > 100 Dec 18(i% A pr

160 160 •300 Do 101 : 15 8 M ay 4 165 J cin 1-64 Oct 175 ̂ 2 jSI uy
*293** m u . ‘ 297 300 298 300 •298 300 300 300 Boston & P rondencelO O 2294% J ’ne2: 301 K eb25 ^99% Dec 314 Apr

L a s t  S a le <9......... J ’i y ’07 Boat Snhiirlw nF,l ( Jos - - - 8 J ’ly 15 ITeb li; 13 i\T 0 v 27 5g Feb-
L a s t  S a le 53 J ’l y ’07 !>o nr«f 62 J ’ lv  ‘ (55 J an If) 63 Jaii 75 Feb

24 23*8 23®8 2 3 Eg 2 3 5e 23% 23 5fc 23% 2 3 5s 23®s 23®6 Boston & W or E lec C os.. * *85*(i 23 M arl: 2S34 J an 2 25 Jan 39 *3 Apr
* ......... 70 68 70 ¥ 70 * ......... 70 *.........  70 * __. . . 70 D o p r e f ............... 50 68 J ’ly 21 80 Jan 23 7 2 ^  Jan 90 Apr

L a s t  S a le 141 J ’ly  ’07 nhifi.Tvmp Rt ATTSTIIH 139 J ’ly  11 160 Jan 17 156 Oct 182 Jan
L a s t  S a le 1 1 2 J ’l y ’07 D o p r e f . . . . . . . . . .100 110 A p r  8 120 Jan 2 117 ^  J ’ ly 127 Jan
L a s t  S a le i 6\f% A p r ’O'; Oon M ont iTIasa A 1()( 184% A p r2 f 18S Feb 13 187^4 N ov 190 Mai
L a s t  S a le 152 J ’ly  ’07 Oonn Ar. Pass v  r»rpif 1 (V) 152 J ’ly  17 156 M a r ll 15S Oct 163 A p i
L a s t  S a  le 265 J ’l y ’07 C on necticut H iv er .. 100 260 Mar2b 280 Jan 8 2S5 Oct 298 Apr

*122 122 122% 122% 123 122 123 *123 ......... •123 Fitchburg p ro f.......... .100 63 120 J ’n e l5 13o Jan 9 132 Oct 145 Jan• 85 85 85 * ......... 85 • . . . . . . 85 * . ........ 85 * . . . . . . 85* Ga Ry<fc E le c t r ic . .. .100 675 J ’ne 1 114 M ar 2 2 95 Jan 107 Apr
* 8 0 * 82 •80 82 •80 82 *80 82 L a s t  S a le 32 J ’l y ’07 D o p r e f ............... 100 82 May 2 9 88 M ar 7 89 Dec 95 Jan

195 195 M aine Central 100 4 l y  3 j ’ne ‘20 198 Jan 11 197 Mai 200 Dec
*16 17 16 13 16 16 *15 15% *15 15% *1*5* *15% M ass E le c tn o C o s . .. .100 G4< 14 ̂  Mar 21 2 0 % J a n  9 j 17 Jan *23 J ’n«* 68 57*2 58 67 57 55% 56 * ......... 56% 55 50 D o p re f........... i . .100 225 55 Mar 2 6 71 % J an 9 59% Jan 75 J’ne
* 2*6 % 21 % *20*2 2 1 % *2 0 % 21% *2 0 % 2 1 % L a s t  Sa l f I£% M ar’O? M exican C en tral___ .100 19% M ar 9 2534 Jan 2 | 21% Aug 28 '4 Dec
165 % 165% 166 166 166 166% 166% 166% 165% 167 4 165*4 166% N  Y  N  H  & H a r t . . . .100 * *836 15934 J ’nelS 190 % Jan 2 ;190 J ’ ly 207 % Jan

L a s t  S a le 152 May’07 N orthern  M H 100 152 May23 160 Jan 8 155 Sep 163 Feb
L a s t  S a le 222 A p r ’ 07 H nrwirh w n r  nrAflOO 222 A pr 23 226 F eb  2 228 J ’ ly 2 3 3 Mai

•187 189 * 189 183 188ai 188% 18834 *188 188% Old C o l o n y . . . . . . . . . . 100 23 137 *a J ’ly  15 200*4 Jan < 198 D ec 210 J an
L a s t  S a  le 52 Jan ’07 Pei e M arquette 100 52 Jan 1 ti 52 Jan 16 53 Sep 53 O ct

35 35 34 35 35 35 35 36 34 35 34 35 D o p r e f_______ 100 ’ *8*4*7 34 J ’ly  19 57 Jan 18 56 Jan 65 O ct
37 37 33 38 38 40 *39% 40 R utland pref 100 145 26 J ’ne 5 45 Jan 24 47 % Nov

■*85 * 85 * 85 * 85 85 85 85 Seattle E lectrio 100 85 A p r  31 94 J an 2 1 6.5 Jan 99 Oct» 95 94% 94% •.......... 95 * 95 •.......... 95 • 95 D o p re f ............... 100 3 94 J ’ ne2o 103 Jan 7 95 Jan 106 F eb
i i s " 145% 144 % 144% 143% 1443, i.44% 146% 146% 147% i*4*5% 146% U nion P a cific ........... 100 3,894 124 Mar2t> 182% Jan 7 139% May 195 Sep
*84% 85% *84% 85% *84% 85% •84% 85% L a s t  S a le S4% J ’l y ’07 D o p re f............... 100 83% J ’n e l9 93 Jan  15 91 May 99% Jan

150 **.150% V erm ont & M a ss ... 100 7 150 % J ’ ly  22 170 Jan 30 170 Sep 178 A p r
*S6*%” 8*6 % 85% 85% 86 86 *2 87 87 86 87% 87 87 W est E n d S t ............I 60 192 84 J ’n e l9 95 Jan 25 92 Dec l 6 l  Jan
*99 Hi 100 *99 100 *99 100 loO 100 •100 ......... *100 . . . . . . D o p re f............... 50 97 99 J ’ne28 110 M ar 4 107 Sep 116% A pr

L a s t  S a le 147 J a n ’07 W oi c  N ash <& K och . lo o 147 Jan 15 147 Jan 15 150 Feb 150% Feb
itlia ce lla n e o u s

•18s* 19 V, •18% 19% •18% 20 •18% 19% L a s t  S a le 19 J ’ ly  ’ 07 A m er A g r icu i Ohem.iOO 15 J ’ne 5 26 Jan * 21 J ’ly 34 Js.n
81 82 82 82 82 82 •81 82 82 82 81 81% D o p re f............... 100 173 78 J ’ nelO 95 F eb 7 90 D ec 102 Jan

6 6 *5% 6 6 6 *5% 6 6 6 *5% 6 A m er P n eu  S erv 50 6 'j 6 J ’ly  16 14s,  Jan 8 10% Dec 29 M ai
15 % 16 16 16 *15% 16 *15% 16 *15%  16 *15% 16 D o p re f ............... 50 yO 15% J ’ ly 20 33 Jan 8 26 Aug 46 A p r

123%  123 % 12234 123% 122%  123 123% 123% 122% 123 12 2 % 123 A m er Sugar R e lin . . . 100 19b 116% Mar25 137% Feb 11 128 Maj 156%  Jan
125 125 125 125 125 126 126 126 •125 126 125 126 D o p re f............... 100 64 120 M ar25 131% Jan lb 130 Dec 141 Jan
108 108% 108 108V, 10734 108 107% 108 10734 108 107% 10734 A m er T elep  & Teles?. 100 1,205 al03% J ’n el7 134% Jan 2 128 J ’ly 144 % Jan
*26% 27% *26% 27% 27% 27% *26% 27% •26% 27% •28% 27 A m er W oolen ............. 100 5 24 May29 36%  Jan 7 28 Nov 47% Jan

91 01 91 01*4 91 91% 91% 91% 91%  91% 91% 92 v o  p re f ................ i o o 193 90 J ’ne27 102% Jan 8 100% Dec 110% F eb
*3% 4 *3% 4 *3% 4 *3% 4 L a s t  S a le 3% M ay’07 B oston  L and ............. 10 3 M ar 2 8 4 Jan 15 3% Jan 4% J ’ne

•10334 104*4 *103% 104% •10334 l0 4 % 102%  104% *103*2 104% *103% 104% C um berl Telep  &  T e l 100 *8 102%  J ’ly  24 115 Jan 10 115 J ’ly 11834 Mar
22% 22% 2 2 % 2 2 % D om inion Iro n  <Sb St 50 16J4 M ar26 25 F eb 19 2134 Nov 34 A p r

*7% 8 .734 8 *734 8 *734 8 L a s t  S a le 8 J ’ne’07 East B oston  B a n d ... 7 M ar 7 9% Jan 3 5% Jan 10 A u g
210 211*5 211 211 211 211 211 211 211 2 1 1 % 2 1 1 % 2 1 1 % Edison E lec  I liu m ... io o '*4*2*9 200 A p r l ’̂ 230 Jau 7 225 Dec 250 Jan
138 140*a . . . . . . . . . . . . 139 13934 .13 9 % 1 4 0 139% 139% 139% 139% G eneral E le ctr ic ....... 100 588 136 May28 162 Jan 2*t 157 Dec 184 O ct

57 % 5a 57% 57% 58 58 *58 59 58 69 59 59 M ass’cliusettsG asC osl 00 480 64% M ar20 66% Jan lo 44 May 6434 j ’ne
*83% 85 84 84 84 84% 83% 83% 83% 83% 83% 83% D o p re f................. 100 59y 80 M ar 2 b 8 6 % A p r  2 b 84 % Dec 90 Sep
203 208 205 205 210 210 210 206 206 206% 206% M ergenthaler L in o .. 100 235 199 Jan 2 215 M ar 1 190 Mar 210 D ec

*2 . . . . . . *2 . . . . . . *2 . . . . . . •2 . . . . . . L a s t  S a le <?% J ’ly  ’07 M exican  T elephon e. 10 2 J ’ne 3 434 J an ] 9 3 Jan 534 Sep* 50 48 50 55 68 55 60 59 66 70 71 .NT E  C otton  i fa r n ___ lo o i ’,2*6*6 46 J ’ne 3 71 J ’ ly  26 27 Mai 60 N ov• 88 *86 88 86 88 86 86 86 88 88 88 D o u ref................ 100 253 84 May29 90 Jan 12 80 Mai 90 % N ov
*109*’ 111 111 111 110 110 *110 111 111 111 . . . . . . . . . . . . N E  T eleph on e........... 100 35 109 J ’ly  15 126 Jan  7 126 D ec 141% A p r
*162 162% 162 162 161*4 162 162 162 163 163 P u llm an  C o . . . . . . . . . . . 100 269 156 Mar 15 182 Jan  7 186 Dec 263 % N ov

•10 10% •10 1 0 % *10 1 0 % *10 1 0 % L a s t  S a l* 10 "  ’ J ’ i y ’07 B eece B u tton -H ole.I 10 « 9 % A p r  5 11 Jan  10 9% Jan 11 D ec
10(5 106*1 106 106 105% 106 •105% 106 •105% 106 106% 106 % S w ift & C o................... 100 ” 3*5*9 x l 04 M arl5 113 Jan 16 101% J ’ne 120 Sep
*20 21 *20 21 » 2o 21 •20 21 L a  s i  S a le 20 J ’ly  '07 T orrin gton  Class A . . 25 20 J ’n e l3 2 2 % Jau l-_ 22 % Dee 23 Feb
*26 27 *26 27 *26 27 *26 27 •26 27 27 % 27% D o p re f................. 25 ***10 24%  May 8 27*2 J ’ ly 26 25 J ’ly 27 % Nov

*2 3 *2 3 *2 3 *2 3 L a s t  S a l t 2 % J ’l y ’ 07 CJnion Cop L ’d. <fe M g. 25 2 J ’ne22 6 % J an 24 2 J ’ne 5 % Dec
109 Hi 109 % 110 110% 110 111 111 111 111 111 110% i l l rjrated F ru it............... 100 **48*4 103% M a r ll 113 A pr25 103% May 11334 May

50% 51 51 51 60 50 50 5034 60 50 50 50 Un Shoe M ach Corp. 25 2,028 50 J ’ly 8 69 Jan 2 £60%  D ec a 6 % F eb
27 27 2634 27 *2634 27 *2634 27 26%  26% 27 27 D o p re f................. 25 164 25 May 1 29 Jan 4 23 % Dei 32%  J ’ ly
3638 36% 35% 36% 36 36% 36*2 3634 36% 36% 37 37% U S S teel C orp ........... 100 5.30H 31% M ay27 5 0 % Jan  7 32% J ’ly 50%  O ct

1 0 0 % 1005g 100 100 100 100 100% 100% 100 100% 1 0 0 % 101 D o p re f................. 100 331 02% Mar25 107% Jan 7 99 J ’ne 113% F eb
•5 6 *5 6 *5 6 *5% 6 L a s t  S a le 5 J ’l y ’ 07 W estT e le p  T e le e .100 5 51ar25 9 Jan 12 8 N o ' 17 *2 Jan• 67% 67% 67% •65 70 L a s t  S a le 0?% J ’ l y ’ 07 D o p re f__ 100 j-67% J ’ly  19 82 Jan 17 79 Nov 98 % Jan

L a s t  S a le 72 % J ’ly  ’07 W esting E l &  M fg . 50 71% A pr 22 78 % Jan Ifc 7334 Oct 86 Feb
L a s t  S a le 76 i la y ’ 07 D o pref 50 76 May 6 80 F eb 2c 75 N ov 98 Jan

iVIkiuig
*2 % 3 *2 % 3 / •2 % 3 •2 % 3 L a s t  S a le 2 % J ’l y ’07 A d venture  C on........... 25 2 J ’ne 5 6 % F eb 20 4% Dee 8 % Oct
46 46 *45 43 •45 47 •45 43 *45% 47 •45 47 25 10 44 J ’ne2i 7 4 % Jan 14 31 % J ’ly 55% D ec
91% 92% 91 “4 92% 91 92% 92 93% 90%  91% 90 91 Am algam ated CopperlOO 26.941 79 Mar26 121 Jan 5 92%  J ’ly 118 Feb

*34 85 •34 34*4 34 34 33% 34% 33% 34% 34% 34% A m  Z in c  Dead <fc Sm . 25 525 33 J ’ne 4 53 Jan 22 8 % Aug II4 5 Deo
58 % 08% 67% 67% Anaconda 2 ̂ 9o 5434 J ’ne 3 75 F e b lo 57 % May 7 4 Feb

8% 634 634 G34 6 % 6 % 6 % 6% 6 % G34 ' 6 % 0 3< 25 410 4 % J ’ne 4 15% Jan lb 2% J ’ly 15% N ov
26 26% 25% 253* 25 25 25 25 25 25 24% 24% A rizon a  Com m ercial .25 S40 2 0 % J ’ne 5 2 8 % May t

*% 1 •s4 1 .*4 1 *% 1 % % •% 1 A rn old  .......................... 25 10 % A p r  11> 2 J an 7 % J ’nt 2 % D ec
»% 1 *% 1 •% 1 *% 1 L a s t  S a le % J ’l y ’07 A sh  B e d ........................ 25 % May29 1 ia Jan 9 •90 Sep 1% J ’ ly

*12^ 13 12% 1234 1 2 % 12% *12% 1 2 % *1 2 % 1 2 % 12% 12*4 A t la n t ic ........................ 25 250 11 J’n e l l 22 F eb 2s 10% May 28 >4 Jan
9*1, 9% 9% 934 9% 9% 9% 9% 9% 9% 9 9% Balaklala tem p certfs  . . . 2,449 734 J ’n e l4 1 2 % A p r 4 . . . . . .  ___

15 15% *15 15% •15 16 *15 16 •15 15% 15 15 Bingham  Con M in & S  50 130 1234 J ’n el7 37 Jan 14 25 J ’ly 4*9% F eb
•45 * . . . . . . •45 * ... . •45 •45 L a s t  S a le ■40 J ’l y ’07 Bonanza (D ev  C o ) . . . 10 •40 J ’ly  13 •80 Jan 17 •45 May •90 O ct

26% 26^ 27 27 26% 26% *2tiJ4 27 27 27 % 26% 2634 B ostonC onC & G (rcts) H I ’ *8*0*6 2 0 % M a r26 33% Jan 5 20%  Mai 35%  O ct
25% 25 % 25% 25% 25*4 25 % 25% 25*2 25 % 26 25% 25% B u tte C o a lit io n .......... 15 1,430 2u% M ar26 3 9 % Jan 7 25 J ’ly 42 O ct

166 167 168 163 167 167 166% 167 167 167 166 % 167 Caium et <fc A r iz ......... 10 453 148 Mar 15 193 F eb  8 107 J ’ ly 184 Deo
805 BIO 800 805 800 800 800 800 800 800 800 800 C alum et &  H ecla ___ 25 74 765 J ’n e l7 1000 F eb  16 675 May 900 Deo

29% 30 30 30 •2 0 % 30 *29% 30% *29 30 *29 30 C en ten n ia l................... 25 5o 2 3 % J ’n e lo 47 F e b l^ 17%  J ’ ly 40%  D e c
•47 •47 •42 •45 *•41 •45 •43 •44 •43 -43 •39 •42 Cons M erou r GoliL . 1 3,340 •35 Mar25 •52 Jan 19 •35 Dec •70 Jan
8034 80 a4 80 81% 80% 80% 80% 81% 80%  81% 79% 80% Copper R a n ge  Con C o l ()(» 3,416 72 Mar26 105 Jan 14 6634 J ’ ly 86 % Jan

*16% 16 153« 16 16 16 *15% 16 16 16 15% 15% D a ly -W e s t ................... 20 205 14 M arl 5 20% Jan 23 14 Mar 21% N ov
L a s t  S a le 56% J ’ly  ’07 D om inion Goal 100 56 >2 J ’ne28 70% Mar 2 61 Oct 84 F'eb. L a s t  S a lt 11 0 J ’l y ’07 D o p r e f . . . .  . 100 109% J ’ ly  10 114 Jan 12 113 Nov 122 M ar

* 1% 2 * 1% 2 * 1% 2 *1% 2 l j a s t S a l e 2 J ’ly  *07 Elm  R iv e r . . . . I " .I I I I 12 m m 1% M a}27 4 % Jan lo l  % J ’ly 3% D eo
*14% 14% •14% 15 14% 14% *14% 1434 14% 14% 13% 14% F ran k lin ....................... 25 685 12 % J ’n e i2 29% Mar 1 14 % May 2b% Sep
. . . . . . . . . . . . 125 125 •120 125 125 122 122 . . . . . . G ranby Consolidated. 100 12 a ;il9  J ’nel-i 151 F eb  b 131 D ec 140 D ec

16 16% 15% 16 15% 16 1*6*' 16 16 16% 16 *16% 3-reene-Cana tem  ctfa 4,05& 14 May26 17% A pr t
L a s t  S a le ■2 % J ’l y ’07 G uanajuato C on so l.. 5 3% J ’ly  17 5% Jan 11 4*2 Jan 7%  Jan

* 2( j " 20»4 “ 20” ’ i f o " *19% 19% **i*y% *19% •19% 1934 19% 19% Is le  R oyaie (C opper). 25 255 13% M ar2 6 36% Jan  14 15%  J’ly 29%  Jau
*15 16 15 1534 15 15 *1B 16 •15 18 •15 15% Da Salle C o p p e r .. . . . . 25 lOo 12*2 J ’n e ly 30 Feb 8

5% 5 76 *5% 6 *5% 6 5% 6 % 5% 5% •5% 6 Mass C on sol................. 25 45 4 % J ’ne 3 9 % Jan 10 6*2 J ’ly *12% Jan
*% 34 •% a4 •% % *% % L a s t  S a le •55 J ’ly  >07 25 •50 A p r  5 1% Jan  24 •40 J ’ne 1% Jan

11 11 11 11 11 11 11 11 1034 10% 11 11 M exico  Cons M  & S . 10 ” 7*7*5 1034 J ’ iy25 1 5 Jan 24 13 Nov 14% D ec
•14% 15 *14% lo 15 15 14% 14% 14 14 14 14 25 300 12 % J ’n e20 24%  Jan 15 1034 J ’ne 22 % D ec

82 82 82 83 82% 82% 82% 82% 82 S2 81% 82 M olia w k ........................ 25 725 68 Mar2b 96 % Jan 14 54%  Mai 85 D ec
*2% 3 2 % 234 2 % 2 % 2 % 2 % 2 % 2 % 2 % 2 % M ontana ConsolC&  C 10 670 1% Jan  18 3 % May 7 1% Dee 7 % Feb

*14% 14*4 *14% I4°fc . . . . . . 14 14 *14% 15 *14% 14% N evada Consolidated 5 100 12% J ’n e ly 2o%  Jan l o 11 Jan 23%  O ct
82% 83% 81% 82*4 "8 2 ” 82% 82% 83% 82*4 83% 81% 82% N orth  B u tte ................. 15 6,971 72 Mar26 12o Jan 5 74% Mai 117% O ct
*1 1 % *1 1 % *1 1 % •1 1 % 1 1 1 1 Old C olon y ................... 25 2 0 u 1 M arl4 2 % Jan 4 •70 J ’ l , 2 % D ec
45 45 44% 45 44 44 44 4434 43%  44% 43 4334 Old D o m in io n ............. 25 3,380 36 Mar26 63 F eb  14 33 J ’ly 6634 O ct

*128 130 129 129 127 127 129 129 127 127 •..... 128 O sceo la .......................... 25 376 115 Mar26 181 F e b 21 93 Mai 151 D eo
*19 20 *19 20 *19 20 *19 20 *19 20 19 19 P arrot vSilv <fc Copp) 10 150 18 J ’ne24 35 Jan 14 2234 J ’ly 48 Jan

*1% 1% * 1 % 1% *1 % 1% * 1% 1% L a s t  S a le J% J’ly  ’07 Phoenix C on sol........... 25 1 Jan 5 f 3 J a n 2 t> •60 May 2% Deo
117% 118 118 118 118 118 118 118% 118 118 117 117 25 ” 3*4’ I 108 Mar25 148 F eb  6 80 J ’ly 114 Jan

6% 6% *5 5% 5% 5 % *5 5% *6 % 5% . . . . . . Rhode Isla n d ............... 25 26U 4 i4 J ’ne 5 f 1234 Jan 15 3% J ’ly 9% D ec
3% 3% 3% »% •3% 3 1-. 3% 3% 3% 3*2 3% *’ *3% S a n ta F e (G o ld *  Cop) 10 520 2 Hi May22 7 WjJan b 1% J ’ly 5% Nov

173* 17% 17% 17% 17% 17% 17% 17>* 16% 17 16% 1634 10 4 789 143  ̂ Mar26 24%  Jan 17 5% Jan 18% Nov
109 109 *104 108 105 107 105 105 105 105 105 105 25 155 100 M ar 2 6 170 J a n l 4 90 J ’ne 122 Jan
23 23 23 23% 23% 23% 23% 24% 23% 24 2 2 % 23% 25 4,594 147g M ar26 42% Jan 24 7% J ’ne 20%  Deo
64 % 64% 64% 64% 64% 64% (862% 62% 623a 62% *62 62% U nited C opper........... 100 1,757 53 M ar2» 77% M ar 7 57%  May 78 F eb
86 86 86 8 6 % 85% 86 85% 85% 85%  85% 85% 85% D o p re f............... 100 155 ti7 M arl5 91 May 1 88 Jan 111 Feb
11 11 11 11 11 11 10% 11 1 0 % 11 11 11 U nit States Coal <feOU 25 963 y%  M arl5 13% Jan 22 9% Sep 14% M ai
48% 483., 43 48 48 43% 48 48% 48% 48% 48% 48% U S Sm elt R ef.& M in. 50 637 47 J ’ne25 70 Jan 2 51 Mar 66 Jan
43 43 43 43% 43 43 43 43 43 43 43 43 D o p re f..........1 ... 50 1,104 4 1 % M ar 15 49 Jan 7 43 Mai 47 % sep
42 4634 .43% 44% 44 46 46% 46% 45% 47 46 46% Utah C on solidated ... 5 9,183 42 J ’ly  20 79 Jan 14 52% j ’ne 09% Jan
*7 7% *7 7% 7% 7% 7 7 7 7 7 7 25 50 6 M arlS 11% F e b 27 5%  N ot 9%  Mai
•1 ” 1 L a s t  S a le [ lig J’ly  ’07 W ashington 25 1 May 21 3 % M ar 6 •60 JaH 2%  Dec
*7% 8*2 *7% 8 % *7 % 8 % *7% * 8 % *7%  8 % 3 . 8 25 ” '*4*5 7 J ’ne 4 14 J an 23 4 J ’ly 13%  Oct

162 162 163% 165 163% 163% *162 163% *161 162 162 162 25 83 150 A pr 15 198 F eb  11 131 Jan 190 Deo
* 1 % 1% *1 % 1% 1% 1 % 1% 1% •1% 1 % 1 % 1 % 25 135 1 M ay22 3% Jan 22 •70 J’ ly 2% D ec

c B efore pay ’ to f assess ’ ts called in 1907. * £ id a m la sk ed  prices . I N ew  stock. f A s s ’ lpauL t E x -r ig lm  a E x -d i7. & r igh ts. b E x  stock  dividend.
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J u l y  27 1907.]

B O S T O N  S T O C k  K X C H ’ G K  
W k k k  )'.n d in (i J u l y  26

Am  Bell T elephon e 4a___ 1908
Am  T elep  & T e l coll tr 4s. 1929 
A m  W n t Paper 1st s t 5.s i; 1919 
A tell cfe N ebraska 1st 7 d .. 1908 
A tcn  T oy  <fc S l*'e sen  g 4 s .. 1996

A d ju stm en t g  4 s....... J’ ly 1995
S ta m p e d ................ J ’ly  1995

B oston E lect  L igh t 1st 6s. 1908
Consol o s ............................1924

B oston & L ow ell 4s ........... 1916
Boston M aine 4 %s......... 1944
B oston Term inal 1st 3*28.1947
Bur <fc M o K iv ex  6s ........... 1918

N on-exem pt 6a.................1918
Sink ing rand 4s ...............1910

Butte di Boston 1st 6 s___1917
Cedar Rap <fc M o R  1st 7s. 1916

2d 7 s .....................................1909
Cent Verm t 1st g 4 s ..M a y l9 2 o  
0  B  <& Q Iow a D iv  1st Ss.1919

Iow a D iv  1st 4 s ............... 1919
D ebenture 5 s .................... 1913
D enver E xten  4s............. 1922
N ebraska E xten  4 s ........1927
B <te S W  s 14s ...................1921
Illinois D iv  3% s ...............1949
J oin t bonds See G t N orthern  

Chio j  o R y cte Stic Yds 5s .19 ] 5 
Coil tru stre lu n d in g  g 431940 

Ch MU & St 1' D ub D 6 s .. 1920 
Ch M <fc St P  W is  V  div  6sl920  
C hic<» N o M ich  le t  gu  58.1931
C hic & W  M ich gen  o s___ 1921
C on cord  & M ont cons 4 s .. 1920 
Conn & Pass R  1st g  4 s . ..194 3
C u rrent R iver 1st 5 s ......... 1927
D et G r Rap <fc W 1st 4 s . . .  1946 
D om inion Coal 1st s 1 5 s . .1940
Fitohburg 6 s ........................ 1908

4 s .......................................... 1915
4 s ..........................................1927

Freni t E lk & M o V 1 st 6 s .. 1933
U nstam ped 1st 6s........... 1933

G t N or C B & Q  co ll tr 4s 1921 
R eg istered  4s .....................1921

J -J  
J -J  
J -J  
M-S 
A-O 
N ov 
M-N 
M-S 
M-S 
J - J 
J-J 
F-A 
J -J  
J -J  
J-J  
A-O 
M-N 
J-D 
Q-F 
A-O 
A-O 
IVt-N 
F-A 
M-N 
M-S 
J -J

J-J
A-O
J -J
J -J
M-N
J-D
J-D
A-O.
A-O
A-O
M-N
M-N
M-S
M-S
A-O
A-O
J -J
Q-J

Boston Bond Record. 2 i i
/'rice 

F rid a  v 
J u ly  26

But, ASK 
98 V Sale 
82 .........

96%
88
86

Wee/c’ s 
K anye or 
Last sate

Low H igh  
98 V 98 V 
80% SO3 

Jf-2 J ’ne’ O
....... 1104 M ar’06
9 6 W 9 S
....... ljS7-\ M ay’07

85% J ’ne ’07

83%  84

97 98 % 
.........101

98

923* Sale 
92% 9234

110 F e0 ’ 04
101 Sep ’06 
114 M ar’06 
112% Jan ’03 
li>5% J ’l y ’07
102 Sep ’05 
9938 Oct ’06

100 J ’ ne’01 
123 >4 N ov ’06 
I l l ' s  J ’l y ’05
84 84 

109 May’05 
9934 J ’ne'07 

MOO V May’07 
9 778 J’ue’07 

102% J ’ne’06 
97% May’07 
90 % May’07

101 J ’l y ’07 
95 FeO ’O 7

122 A p r ’06 
126 FeD’05 

97% 97% 
100% J ’ ly '07 
99 M ar’07 

112% J a n ’03 
104 N ov ’06 
89 M ar’07 

100 Jail '07 
98 A p r ’07 

103% A p i ’05 
100 May’07 
134% N ov’06 
140 A p r ’05 
91% 92% 
91% J ’l y ’ 07

10

Jiange.
Mince

January

Low H k/4l
;*Cl4 9 8%
70 H0% 

1182 U83

H6% 1101%1T87ss 02
8 5 %  9 1 34

105% i'07%

83 90

98% 100% 
moo % kioo% 

97 78 99%

97% *97%  
90% 91 %

100 102% 
94% 90

97% 100 
100% 102 
99 99

89 90 
100 100 
98 98

88*4 97% 
90 7a 96

i$ON
B O S T O N  S T O C K  E X C H 'G E  

W kkk E nding J u ly  20

Illinois Steel deben o s___ 1910
N on -con vert deben 6 s . ..191 3  

la  Falls cfc Sioux C is t  7 s .. 1917 
Kan C Clin & Spr 1st 5 s . . . 1925 
Kan C F t S & G ull 1st 7 s .. 1908
Kan C F t Scott & M 6s___ 1928
Kan C Nt & B gen 4 s ........... 1934

A ssented  incom e 5 s ........1934
Kan C & M R y & Br 1st 5sl929  
M aine Cent cons 1st 7 s . . .  1912

Cons 1st 4 s ........................ 1912
Maro H ough  & Ont 1st 6s. 1925 
M exican Central cons 4 s . .1911

1st cons in c 3 s ........... Jan 1939
2d cons in c 3 s ........... Jan 1939

M ich T e le p ls t  58 ................ 1917
M inne Gen E lec con  g 5s 1929
N ew  E n g  Cot Yarn 5s___ 1929
N ew  E n g  T eleph 6 s ........... 1908

5 s .......................................... 1915
5 s............................................1916

N ew  E ngland cons g  5 s ... 1945
Boston  T erm  1st 4 s ........1939

N  Y N  H  & H  con  deb 3 %b 195(>
Old Colony gold 4 s ............. 1924
O reg R y  & N av con  g 4 s . . l9 4 6
O reg Sli L ine 1st g  6s ........1922
Repub V a lley  1st s t 6 s . . .  1919 
Rutland 1st con  gen  4 % s .l9 4 1  

Rutland-Canadian I s t4 s l9 4 9  
Savannah Elec ls t c o n s  58.1952
Seattle E lec  1st g  5 s ......... 1930
T erro  H aute E lec  g o s___1929
T orrin gton  1st g  58........... 1918
U nion  P ac R R  <fe 1 gr g 4 s .  1947

1st lien con v  4 s .................1911
U nitea F ru it con v  gen  5s. 1911 
U S Steel Corp 10-60 yr 5s. 1963 
W est End Street R y  4 s . . . .  1915

G old 4% s..............................1914
G ola deDenture 4s ........... 1916
G old 4 s ................................. 1917

W estern  Teleph &  T el 5s. 1932 
W iscon sin  Cent 1st gen  4S1949 
W iscon sin  V a lley  1st 7 s ..1909

l'rice. 
F rid ay  
J uly  26

Week's 
lian ye or 
Last sa le

J-J
A-O
A-O
A-O
J-D
M-N
M-S
M-S
A-O
A-O
A-O
A-O
J -J
J ’ly

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

\Bia A SK:
99
99

100 101 
115 117

94 ........
.......... 92

1]81% Sale

Lo w Ft if/ h 
98% J ’ly  ’ i>798V ’iy'o?

12214 N ov ’06
98 May’07 100% 100 H.

H o  J ’ l y ’07 
94% D e c ’0*1 
92 M ar’07
99 May’07 

113 58 N ov ’06 
101% Sep ’ 05 
118 M ay ’04 
H81 % 1181 %

26 % Oct ’06 
l 7 34 A u g ’ 05

97 % Sale

101%

110% Sale

89 % Sale

102 % A u g ’04 
97 97% 

100 M ar’07 
100% J a n ’07

9-i 
101% 
W 2%  
1121 •% 
102 
107% 
102 

98% 
101% 
97 
99% 
99% 

1150 % 
110% 119o34 
100% 10134 
1023g 
99 4 
89 % 

1194% 
109%

J’l y ’ 07 
Sep ’06 
Jan ’05 
M ar’06 
May‘07 
N ov ’05 
M ai’02 
May’06 
J ’l y ’07 
A p r ’07 
N ov ’06 
J ’l y ’ 07 
A p r ’06 

110 % 
J ’l y ’07 
Jan ’ 07 
A p r ’ 07 
Jan ’ 06 
May’ 07 

89% 
Sep ’05 
Aug’ 05

Jianneb it ice 
Jan uary  1

Low H igh  
98% -'8% 
98 100%

98"’ "98%  
100% l0C %  
114 120

92
101

3% 85%

96 100% 
99% 100 

100% 1 00%

98 10634

102 103

101 % 105 
97 97

100% <1102
i07" 1*12% 
94 U99% 100% 100% 

101% 102

"99%  i ’o’6% 
89% 99

N ote—Buyer pays accrued interest in  addition to the purchase price tor all Boston Bonds. * N o price  F riday ; latest bid and asked. 1| Flat price.

Philadelphia and Baltimore Stock Exchanges—Stack Record, Daily, Weekly, Yearly
Share Prices—Not Per Centum Prices

Saturday  
J u ly  20

13 13

* 4 8 % .........
*36% 379 ‘4 9 l4

*.........  23
♦7% 8% 
87%  87% 

*63%  64%

61%  62%e 
*40%  41 

87ia 871e
23 23 
5 2 >4 52910 

*40 40% 
40 4(5 

*5734 58% 
91% 91%

Alondat/ 
July  22

90
*12

90

13 13%

48% 48%  
*3634 37*4 

9 9% 8

8% 8%
*86 8 6 %
62 % 63 *4
16ie I

61% 6U »le
4 0 % 4 0 %

8 14 8%
*22%..23 
62......5 2 \  

*40......41 
40......40 
67%..67% 
90%  91% 

............81

Tuesday 
J u ly  23

90
13

90
13

13%  13%

*48% 4S34 
'3 6 %  37 

9% 9%

8 8
86  86
62 62%

*61%  " 6134
*40%  41

*8% 8% 
2 2 % 22% 
51 7e 52%

•40 40%  
*39%  40% 

67%  57%
91 91%

’ .........  31

Wednesday 
J u ly  24

•90 . . . . . .
*1 2 % .........
.........  30

13% 13%

*48% 4 8 34 
36%  36% 

9% 9 *,

•21 .........
8 8 

*86 87 
62% 6234 

% l5ie 
61%  611%, 

*40 Sj 41 
8% 0 8% 
22 “a 22%
52% 521 lie 

•40 41 
•3934 40 34 
*57 53 

91 91% 
.........  31

Thursday  
J u ly  25

Friday 
J u ly  26

SO S<
90 90%  
13 13

48% 48%
36% 36% 

9% 9%

*21 .........
7% 7% 

*85 87 
62 % 63

61 % t>2%e
•40% 41

87ib 8%  
2 2 ^ .22%  
62%.63®8 

•40.....40%  
•39%..40%  
57%  67%  
90%.91 

......... ..31

‘ 79% 80% 
90%  90% 

*12% 13% 
*25 30 
*13% 13%

*48% 
36% 

9% 
*4% 

•21 
*7% 

*85 
62% 
18ie 

b 134 
*40% 

87is 
21*a

63 iie
•40

40
57
90%

*26

49
36%9*4 

6 
23 

8 
87 
62 % 
1510 

62% 
41 

8% 
22 
63% 
4 0% 
40 
67 
90% 
30

A C T IV E  S T O C K S
( For B onds and in active  

Stocks see below )

B a lt im o re
Con. Gas El. L. & P ow .1 0 0

D o p re f.....................100
N orthern  C en tra l.......... 50
Seaboard (n e w )...............100

Do 2d p re f............. 100
U nited R y  & E le c tr ic .. 50

P h ila d e lp h ia
Am erican R a ilw ays___  50
Cambria S te e l .................  50
E lectric  Co of A m erica  10
Gen A sphalt tr c t f s ___ 100

D o pref tr c t f s ___100
Lake Superior C orp___ 100
Lenigli C & N av  tr ctfs. 50
Lehigh V a lle y .................  50
M arsden C o...................... 100
P ennsylvania  R R .........  60
Plnladelp ’aCo (P ittsb ). 50 
Philadelphia E lectr ic t . 25 
Phila R apid T ra n s its . .  50
B e a d in g ............................ 50

D o 1st p re f.............  50
D o 2 d p i e f . . . .......... 50

Union T r a c to n ...............  50
U nited Gas Im p t............ 50
W elsbach C o ...................100

Sales 
of the 
Week

Shares

17
188
425

109
325
934

320
240

2,235
715

2,405
102

1,650
3,825

48,621

73
81

3 ,lb 8

Mange lor Year 
1907

33% Jan 15 
80 May 2 9 
86 M ar 14 
13 J ’ly  8 
28 J ’ne27 
10 % M ar 12

48% J ’ne20 
32% M arl4  

8% M ar21 
4 Mayl>> 

19 May 21 
6% May20 

78 Mar 14 
67 M ar 14 
13ie J ’ly  26 

58 ‘•i M ar 2 5
39 % J ’n o l4  

7% M arl4
15% M a i27 
45%  Mar25
40 May24 
39 J ’ lie 6 
53 M ar 14 
80% M a r l4 
25 May 2 4

H ighest

35 Jan 9 
85 Jan 10 
97 Jan 26 
23 % J an 7 
48 Jan 7 
15 J ’ne27

51 Jan 2 
47%  Jan 24 
11% Jan 14

8 J an 25 
36 Jan 25 
10 Jan 8

103 Jan 7 
7 » 7gJan  5 

2 % J au 7 70iii6Jan 8 
4 8 ‘4 Jan 4

9 A p t 4 
§26%  May 6

69% Jan 7 
45%  Jan 14 
47 Jan 14 
60%  Jan 22 
96%  Jan 5 
30 Feb 18

Range lor P revious 
Y ea r (1 9 0 6 )

Lowest H ighest

35 % Dec 
80 Oct 
97 J ’ ly 
22 Dec 
48 Dec 
13 D ec

50% Sep 
30% Jan 
11 May 

6 Nov 
31 Dec 
14% N ov 

100 D ec 
65 May 
i 719 Oct 

61*8 J ’ly  
47 A pr 

6% Dec 
c l  9% D ec 

56% May 
43%  Apr 
44%  -May 
5 8 % Dec 

US I % May- 
25 D ec

41 J ’ne 
99 J’ne 

111% Deo 
32 Jan 
62 % J an 
19 Jaoi

51 Jan 
39 % N ov 
12 % N ov 
14 Jan 
48 Jan 
2 3 % Jan 

118 Jan 
86 J ’ne 

3 i% 0 Jan 
/'3 'iio  Jan 
a54 Mar 

93io O ct 
i 31% Jan 
83 Jan 

l" i6ie Jan 
51 Jau 
63 Aug 

101 Feb 
32 M ar

P H IL A D E L P H I  A
In a c t iv e  S to c k s

A llegh en y  V al p re f___50
A m erican  C em ent........50
A m er P ipe  M fg ......... 100
B ell T elep h on e .............50
Cam bria I r o n .................50
Central Coal <fc Coke. 100 
C on sol T rac of N J . ..1 0 0  
D iam ond State S tee l.. 10

P r e fe r re d .....................10
Easton Con E lectric  b.50
E lec Storage Uatt___ 100

P re fe rred ...................100
F t W ayne & W  V ........100
G erm antow n P a ss ........50
Indianapolis S t........... 100
Indiana U nion  T r ___100
In su ran ce  Co of N  A . .  10 
In ter  Sm P ow  & Chem.60 
K eyston e Telephone ..50 '

P re fe r re d .................... 50
K eystoneW atchC ase.100
L it B roth ers .................. 10
L ittle  S ch u y lk ill........... 50
M inehill <ft Schuyl H ..5 0  
N  H aven  Iron  <fc S tee l.5
N orthern  C en tral......... 50
N orth  P en n sy lva n ia ..50
P en n sylvan ia  Salt........50
P en nsylvan ia S tee l.. 100

P re fe rre d ...................100
Phila Co (P itts) p r e f . . .50 
Pliil G erman & N orr is . 50
Phila T raction .............  50
Railw ays G enera l........10
Susqueh Iron  & Steel. 5
T idew ater S teel........... 10

P r e fe r re d .....................i o
Tonopah M in in g  o f N e v l
U nion  T r  ot In d ......... lo o
U nited  N  J  R R  & C ..  100 
U n it  T ra c P itts p r e f . .60 
W arw ick  Iron  &  Steel. 10 
W est  Jersey  <fc Sea81i.50 
W estm oreland  C oaL ...50 
W ilk es  G a s *  E le c . .100

B id  A sk

38

”62*

61

44 

’ 94"

13%

8
62
86
65

41

5*2%

53

21%
20

7%

44%

*9*4%

13%

46
8%

53
87

P H IL A D E L P H IA
Bonds

A1 V a l E  ext 7s 1910 A-O 
A lt  <fcLVElec 4 %s’ 33.F-A  
A in P .y scon v os  191 1 .J-D  
A tl City 1st 5s g ’ 1 9 .M-N 
Balls T er 1st 5s 1926. J-D 
B erg& E B rw  l s t6 s ’21 J-J 
Betlile Steel 6s 1 99 8 .Q-F 
Choc & M e 1st 5s 1949 J-J 
C l iO k & G g e n  5 s ’ 19 J-J 
Col St R y  1st con  6s 1932 
Con T rac o tN  J 1st 5 s . ’33 
E di A  1st M 5s 1920 M-N 
E lec  «& P eo T r  stk tr ctfs 
Eq II G as-L 1st g  os 1928 
H  & B  T op con  5s ’ 25 A-O 
Indianapoljs R y  4 s .1933 
In tersta te  4s 1943 . .F -A  
Leh igh  N av  4% s ’ 14 .Q-J

R R s  4s g ........191 4 .Q-F
G en M 4% s g . 1 92 4 .Q-F 

Leh V  C 1st 5s g  ’3 3 .. J-J 
Leh V  ext 4s 1st 1948. J-D

2d 7s 191 0 .................M-S
Consol 6s 1923........J-D
A n n u ity  6 s ...............J-D
Gen con s 4s 2 0 0 3 .M-N 

Leh V  Tran con  4s '33J-D 
N ew  Con Gas 6s 1948 J-D  
N ew ark Pass con  os 1930 
N Y  P h &  N o  1st 4s ’39 J-J 

In com e 4s 1 9 3 9 .. .M-N 
N oO liioT rac con 5s ’ 19.J-J 
Pen n  gen  6s r 191 0 .. Var 

Consol 6s r  1 9 1 9 .. .V ar 
P enn & M d Steel con  6s. 
Pa .& N Y  Can 5s '3 9 .A-O

Con 4s 1939............. A-O
Pen n  Steel 1st 6 s ’17 M-N 
P eop le ’ s T r tr o e r ts 4 s  ’43 
P  Co lst<fc col tr 5s’ 49 M-S 

Con& ‘oo ltr  5s 1051M -N 
Phil Elec gold  trust ctta.

T ru st certlfs 4 s ...............
P  <fe E  gen  M 5 g  ’ 20. A-O 

Gen M 4s g  1 9 2 0 ..A & O

B id  A sk

108%

......... '102

95%
106
106

64%

95%

108 l4i 108%

94=8
64

104
97
99%
69

96%

97 
104% 

97% 
100 
69 %

P H IL A D E L P H IA
Ph <fc R ead 2d 5s ’3 3 .A-O

Con M  7s 1911........J-D
Con M 6s g  1911___ J-D
E x  Im p M 4s g  ’4 7 .A-O 
Term inal 5s g  1941 .Q-F 

P  W  <fe B col tr 4s ’21. J-J 
P ortland R y  1st 6s 1930. 
l io ch  lty<fc L  con  5s ’ 54J-J 
U T rac lu d  gen  5s’19. J-J 
U n R ys T r  ctts  4s ’ 49J&J 
U nited R ys In v  1st coll tr

s f5 s  192 6 .................M -N
U T rac P it gen  5s ’97 J-J 
W elsbach  s t 58 1930.J-D  
W lks-B  G<fcE con 5s ’65J-J 

B A L T IM O R E  
Inactive Stocks  

A la  Cons Coal<fc lron .10 0
P r e f ............................. 100

A t la n ta *  C harlotte.. 100 
A tlan  Coast L ine R ll. 100 
A tlan  Coast L  (Conn) 100
Canton C o.................... 100
Cons Cot D uck C orp .. .5 0

P r e fe r re d .................... 50
G eorgia Sou & F l a . . .100

1st p re f ...................... 100
2d p re f........................100

G-B-S B rew in g ............100
Bonds

A naoostia  & P ot 5s...........
A t l&  Ch 1st 7 ...1 9 0 7  J-J 
A tlan  C L  R R 4sl952M -S  
A tl Coast L (C t)ctfs  5s J-D  

Ctfs o f ln debt 4 s . . . .J -J
6-20 yr  4s 1925......... J-J

Balt C Pass 1st 6s ’ 11 M-N 
B a lt F u n dg  5 s .1916 M -N  

E xch an ge  3 %s 1930 J-J 
B alt <fe P  1st 6s m l ’ 11 A-O 
B a lt Trao 1st os . . ’ 29 M -N  

N o  B a lt D iv  5s 1942 J-D 
C en t’ l R y  con 6 sl9 3 2  M-N 

K x t& I iiip  5 s .1932 M-S 
Chas City R y  1st 6s ’ 23 J-J

B id  A sk

108%

100%
117

98

109%

101
98
82

75
107%
71%

7o 80

**9*7*% 99
246 260

87 90
10 12
29 7e 31
21 24
92 95
70

6 6

100 100%

*94**4 94%
105 108

79 82
80 82%

101% 102%
107 108%

97 98

i"o*7% 109
110 115
108
107
100

B A L T IM O R E B id A sk

Chas R y  G <fc E l 5s ’99 M-S 90 94

2d 7 s .................1910 A-O
City Sub 1st 6s. . ’ 22 J-D 107 t09
C i t y *  S u b (W as)lst5 .s ’4s 102 102 %
Coal & 1 R y 1st 5s ’ 20F-A 102% 103%
ColcfeGrnv 1st 6s.1916 J-J 110 114
Consol Gas 6 s . . .  1910 J-D 102% 103

5 s........................ 1939 J-D 107 1118
Ga<fc A la  1st con os ’ 45 J-J 102% 103
Ga Car & N  1 st 5s g ’ 29 J-J 102% 103%
G e o rg ia ! ’ I s t 6 s . . . ’ 22 J-J 113 117
GaSo <fe Fla 1st 5s 1945J-J io.-> 106
G -B-S Brew  3-4s 1951M -S 53 % 54

2d incom e os 1951 M -N 22% 23 l4
K n oxv  T rac 1st 5s ’28A-G 102% 103%
Lake It 3*̂1 lm  gu5s ’42M -S 107
M em phis St 1st 5s ’ 45 J-J
M etS t(W ash )lst5s ’25F  A 108 L1 0
M t V e r  Cot D uck 1st os. 79% 79%
N ptN & O  P  1st 6s’38 M-N

G eneral os— 1941 M-S
N orfolk  St 1st 5 s ’4 4 . .J-J 105 110
N orth C en t4% s 1925 A-O 107

Series A  5s 1926___ J-J 110
Series B 5s 1926___ J-J 110

Pitt U n Trao 5s 1997 .J-J 108 i l l
P oto V a l 1st 5s 1 9 4 1 ..J-J 106
Sav F la & W e s t5 s ’34 A-O 100
Seaboard A  L 4 s  I960  A-O 70 70%
Seab & Roan 5s 1926 .J-J 105
South B ou nd 1st 5s. .A-O 105 108
UE1 L & P  ls t4 % 6 ’29 M-N 88 89
U n R y  <fc E l 1st 4s ’49 M-S 86% 87

Incom e 4s 1949........J-D 54 54%
F’und ing 5s 1 9 3 6 ...J -D SO 80%

V irg in ia  M id lan d --
2d  series 6s 1 9 1 1 ...M -S 105 105%
3d series 6s 1 9 1 6 ..M -S 107
4th ser 3-4-5s 1 92 1 .M-S 106
5th series 5s 1920.M -S 107

Va (State) 3s new  ’ 32 .J-J 89 90
Fund debt 2-3s 1991. J-J 89 91

W e s tN  C con 6s 1914 J-J 105
W e s V a C & P ls tS g ’ l l  J-J 10.2% 103%
WU &  W eld  6 s . .1 9 3 5 .J-J 109 ao

* B id  and ftsked prlccg ; no sal*s on tbjjs day. U E i-r ig h w . y $7.50 paid, t $15 paid, t  $10 paid, i  $35 paid. »  R eceipts, b $25 paid. c $30 paid.
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’Volume of Business at Stock Exchanges
T R A N S A C T IO N S  A X  T H E  N E W  Y O R K  ST O C K  i£ X C H A W S K  

D A IL Y . W K E K L Y  A N D  Y E A R L Y

W eek  « nding
Jill t; 2*i 

H jU 7

S a tu rd a y .............
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 ..................

Shares

246,372
477,059
371.;'44
676,23(5
787,722
553,926

3,112,859

P ar value

$21,742,200
43,350,000
34,403,900
63,003,600
68,399,700
46,973,850

$277,874,150

R ailroad  &c 
Bonds

$251,500
866,500
828,000

l,0fi*,500
1.177.000
1. 110.000

State
B onds

$4,500
41,200
39.500
46.500
94.500
61.500

$5,SOI,5001 $287,700

V S 
Bonds

$500

$500

Sales at 
Hew York Stock 

Exchange

S toe its—N o. s liar os
Par va iu e.........

Bank shares, par..
BONDS 

G overn m en t bonds
State bonds.............
R R . and mis. bonds

Total bonds___

Week ending J u ly  26

1907 1906

3.112,859 4,613,957 
$277,874,150 $415,386,450 

$1,000 ' $6,500

$500
287,700

5 ,3 o l,5 0 0

$5,589,700

$ 10,000
622,000

6,760,500

$7,332,500

Jan u ary  1 to J u ly  20

1907 1906

127,993.603 162.702,154 
$10,900,460,135 $14,423,404,050 

$193,300 $337,100

$474,800
29,586,100

228,063,300

$258,124,200

$1,270,000 
49,556,150 

375,206,300

$426,032,450

D A I L Y  T R A N S A C T IO N S  A T  T H E  B O STO N  A N D  P H I L A D E L P H I A
E X C H A N G E S

W eek ending  
J u ly  26 

lifO l

Boston P h ila d e lp h ia

Listed
shares

Unlisted
shares

B on d
sales

Listed
shares

Unlisted
shares

B on d
sales

Saturday
M o n d a y .........
T u esd a y ..........
W ed n esd a y . .
Th u rsd ay ........
F r id a y ............

T ota l...........

10,677
11,773

8,441
14,586
11,372
12,962

5,905
6,169
5.184
8,571
5,631
6,513

$ 1,000
48.000
19.000
34.000 

7,000
11.000

3,287
11,739
10,924

9,867
19,972
13,502

5,559
7,585
2,551
4,878
4,554
8,287

$23,100
21,000
16,600
14,400
20.200
20,700

69,811 37,973 $120,000 69,291 33,114 $116,000

Outside Securities
A We.eklu Review of Outride Market w ill be found on a preceding page.

S tr e e t  R a ilw a y s Bid A sk S tre e t  R a ilw a y s B id A sk
N EW  YORK CITY P u b S erv Corp N  J  (C on )

B leeck  Stcfc Ful F  stk  100 26 30 ' J C Hobcfc PatersonlOO 35
H ist m ort 4s 1950 ..J-J 82 86 4s g  1949.............M -N i 67 k 68 "*4

U B’y  <fc 7th A v e  stk  . .1 0 0 210 220 So J Gas El cfc T rac 100 112 115
Tj2dmort 5s 1914 ...J -J 100 104 G u g  5s 1953........M-S 4 96 98
Con 5s 1943 See Stock E xcli list N o  H u d  Co R y  6s’ 14.T-J 4106 .........

B’w a yS u rf l s t 5 s g u  1924 100 105 5s 1928 .................... J-J 4102
HCent’ l Crosst’ u s tk . .100 230 270 E x t 5s 1 9 2 4 ........M-N 4100 102

H ist M 6s 1922 ...M -N 108 115 P at City c o n '6s ’ 31. J-I> 4110
IJCen Pk  N cfc E R  stk . 100 150 165 2d 6s ___1914 opt A -0 4100
flChr’ t’ r cfc 10th St stk 100 130 150 So Side E l (C hic) See C hicago Ust
Colcfc 9tli A v e  5s See Stock Excli List Syracuse R ap T r  5b 1946 

T ren t P  cfc H  5s 1943J-D
4101 103

D ry D E B  cfc B— 4......... 102
1 1st gold 5s 1 9 3 2 .. .J-D 100 102 U nited R ys o f S tL —

30HScrip 5s 1 9 1 4 ___ F-A 91 95 Com v o t  tr c t f s ........100 .........
Eighth  A v en u e  s tk ..l0 u 300 350 11 P referred .................100 67 V 67 Hi

li Scrip 6s 1 9 1 4 ___ F-A 98 105 Gen 4s 1934___ See Stk E x ch list
H 42d cfc G r St F ’y  s tk . . 100 340 390 U n itR ysS a n F ran  SeeStk E x ch list
4 2 d S tM  cfc S tN  A V ..100 60 75 W ash R y  cfc E l C o___100 37 38

lils tm o r t  6s 1910 .M -S 2100 102 P re fe r re d ...................100 77 7 8 .
1[2d incom e 6s 1915 J-J 68 73 4s 1 9 5 1 ...................... J-D 80 V 8 1 V

In ter-M et—See S tock  E x cha’ ge list H W est Chicago S t ___ 100 30 32
L e x  A v  cfc P av F  5s s e e  S t k E x c list UCon g  5s 1 9 3 6 .. ..M -N . . . . . . 75
M etrop oi S treet R y . 100 86 92
N inth  A v en u e  s to ck .100 140 160 G a s  S e cu r it ie s
Second A v en u e  stocklOO 150 170 NEW YORK

l i ls tm o r t  5s 1909 M-N 4 100 
«102

102 Cent TJn Gas 5s g ’27.JcfcJ 4 95 98
C onsol 5s 1948___  F-A 107 Con Gas ( N Y )  . See St k E x c h list

flS ixth A v en u e  stock  100 14.0 170 1| M utual G a s ...............100 » 1 6 0 175
Sou B ou lev 5s 1 9 4 5 ..J-J 4 98 104 N ew  Am sterdam  Gas—
So F er 1st 5s 1 9 1 9 ...A -O 4100 103 1st consol 5s 1 9 4 8 ..J-J 4 90 91*2
Third A v en u e  See Stock E xcli list N YcfcE R G as 1st 5s ’44J-J 4100 103

T a rry  W P  cfc M 5s 192a 4 95 100 Consol 5s 1945......... J-J 4 98 100
Y k ersS tR R  5s 1946A -0 i 95 100 N  Y  cfc R ichm ond Gas.100 33 36

28th cfc 29th Sts 1st 5s ’90 410O 103 N or Un 1st 5s 192 7 .M-N 4 90 98
IjT w enty-Th ’d St stk 100 300 360 IlStandard Gas com  ..1 0 0 80 .........
U nion R y  1st 5s 194'2 F-A 4100. 106 11 Preferred  ............... 100 100 _____

W estch est 1st 5s ’ 43 J -J 4 97 103 1st 5s 1930............. M -N 4 102 106
BROOKLYN OTHER CITIES

96A tlan  A v e  5s 190 9 ..A -O 4 99 A m er L igh t cfc T ract.lO O 98
Con 5s g  1931..........A-O 4102 P re fe rre d ...................100 87 89

B B cfc W  E 5s 1 9 3 3 .-A -0 95 Bay State G a s ............... 50 V *8
B rook lyn  City s to c k ...1 0 197 200 Bingham ton Gas 5s 1938 4 90 100

Con 5s See S tock  Excli list B rooklyn  U nion  <+as deb
B k in  Crosstn 5s 1908 .J-J 1O0 102 6s 1909 co n v  ’ 0 7 . ..M -S 110 115
B k n  H gts ls t5 s  1941 A-O 90 Buffalo City Gas stocklOO 6 7*2
Bkin Q Co cfc Su b See Stk E xch list 1st 5s 1947 See Stock E x ch list
B k lyn  Rap T ran See Stk E xch list Con Gas o f N  J 5s ’36 J -J 4 89 92
11 Coney Is. cfc B klyn  ..1 0 0  

1st coAs g  4s 1 9 4 8 ..J-J
100 150 Consum ers’ L  H  cfc P ow —

410288 92 5s 1938........................ J-D
B rkC cfc  N 5s 1939 .J-J 104 Elizabeth G a sL t  C o ..100 275

G r’ pt cfcLorimer St 1st 6s 102 . . . . . . Eusex cfc H udson Gas 100 115 110
K in gs  C.E1—4s See Stock E xch list F ort W ayn e 6s 1 9 2 5 ..J-J 40 44
N assau E lec  p re f........ 100 65 75 Gas cfc El B ergen  C o .. 100 50 56

5s 1944...................... A -0 104 . . . . . . HGr R ap G is t  5 s ’15 F-A 4 95 100
1st 4s 1951............See St k E xc h list H udson Co G as............100 105 108

N W b’ g c fc F la t ls te x 4 k s 99 Indiana Nat cfc 111 Gas—
10Stein way 1st 6s 1922.J-J 4105 110 1st 6s 1908............. M-N 20

OTHER CITIES Indianapolis G as..........50 50 58
Buftalo Street R y— 1st g  5s 1952............A-O 4 90 98

1st consol os  1 9 3 1 ..F -A 4105 106 Jackson  Gas 5s g  ’ 3 7 .A-O 4 94 99
D eb 6s 1917............. A .O 4104 . . . . . . K ansas C ity G as..........100 50 .........

Ch icago C ity R y  See C hicago list 1)Laclede G as...............100
*90**

94
C olum bus (O) St R y .,1 0 0  

P re fe r re d ...................100
99 V .  . . . . 11 P r e fe r r e d ............... 100

107 k Latay’ e G a s ls t  6s’ 24.M -N 40 45
Colum  R y  con  os See Ph ila list L og&  W a b V  ls t 6 s ’25.J-D 25 35

Crosst’ wn l s t 5 s ’33.J-D 4100 105 M adison Gas 6s 1926.A -0 4103 108
Grand Rapids R y ___ 100 59 64 N ew ark  Gas 6s 194 4 .Q-J 4128 131

P re fe rre d ...................100 84 88 N ew ark  Consol G a s ..100 89 91
L ake St (C hic) E l See C 
liL ou isv  St 5s 19 3 0 ..JcfcJ

hicago List llOon g  5s 1948........J-D 105 105 V,
410434 105 % N o H udson  L  H  cfc P ow —

4102Lynncfc Bos 1st 5s ’ 24. J-D 4102 
21 *2

103 os 1 9 3 8 ............. ......... A-O
UNew Orl R ys cfc Lgt. 100 2 13< HO cfc Ind  C N at & 111 - 100

*22**
. . . . . .

U P re fe r re d ............... 100 67 67*» 1st 6s 1926............... J-D 28
1 [G e n M g 4 k s ’35 See Stk E x list P at cfc P as Gas cfc EleclOO 65 70

N orth  Chic S treet See C hicago list 11 Con g  5s 1 9 4 9 .. ..M -S i  98 102
P u b  Serv Corp o f N  J100 90 95 St Josepn  G as 5s 1937.J-J 4 bO 85

T r  ctfs  2%  to  696 perpet 
C oll 5s g  notes ’09 M-N

65 
J 93

67
94 E lectric Com panies

N orth  J ersey St R y  100 40 50 Chioago E d ison  Co See C hicago list
1st 4s 1948......... M -N 4 « 8 k 69 >2 H K ingsCo E l L & P  Co 100 118 122

Cons T rac o f N  J . . .1 0 0 71*2 73 N arragan (P rov ) E l Co 50 t 95 98
1st 5s 1933........... J-D 4102 Hi 103 k N Y  <fc Q E l L  cfcPowColOO 

P re fe r re d ...................100
50

N ew ’k Pas R y 5 s ’ 30J-J 4105 107 75
Rapid Tran St R y . . l0 0 225 U n ited E lectr ico f N  J100 65

1st 5s 1921........... A-O U 0 5 ......... 4s 1 9 4 9 ...................... J-D 4 68 ’ 69**'

'f e le jr r  ifc T e le p h o n e
IJAmerTelegcfc Cable 101 
tlCentral te So A m er. 1U( 
Com m er Un T el (N  Y).2£ 
Emp & B ay  S tate T e l IOC
F ra n k lin ........................ 101
fl G old cfc S t o c k ............10(
H udson R iver Teleph 101. 
UN Y cfc .N J T e le p h .. .101 
| N orth  w estern T e le g . 5<
Pacific & A tlan tio ........25
1:Southern cfc A tla n tic  25

F e r r y  C o m p a n ie s
B rooklyn  Ferry stock li 

B cfc N Y  1st Os 1911 .J-J 
N  Y  cfc E R F erry  stk .100

1st os 1922............. M-N
N ¥ &  H ob  con  5 s ’46.J-I> 

H ob  F y  1st 5s 1946 M -N  
N  Y &  N  J 2d 5s 1946. J-J 
10th & 23d Sts F erry  100 

1st m ort 5s 1 9 1 9 ...J -D  
UUnion F erry  stock  .100 

H ist 5s 1920 ........... M -N
S h o r t  T e r m  N o te s

A m C ig s e r A  4 s ’ l l -M -S  
Ser B 4s M c h lo  ’ 12.M-S 

A m  Tel & T el g  5s ’ 10 J -J  
A tlan  Coast L  ss ’ lO .M -s 
HutfltOOhcfcP g4  *28*09 F- A 
C en tC ross ’n g u o s ’09M-N 
Clies cfc Ohio ds J ’e 28 ’0o

6s, J u ly  1, 191 0 ..............
Chic cfc A lt  os  1 9 1 2 ... J -J  
Ch R  X & P ac 4 *28’0 ^A -0  
Chic cfc W  In d  5s ’ 10 F & A  
C iu H a m & D 4 las’08 .M -S  
C 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  4s 1908 M-N

5s M ch 1 9 1 0 .............M-S
K an C So g  5s A p r  ’12 J -J  
L a ck S te e lg 5 s  1909 ..M -S

5s g  1910.................... M-S
Lake Shcfc M  So 5s’ 10 F - A  
Lou cfc N asli g  5s ’ 1 0 .M-S 
M ich  Cent 5s 1910 . . .  F - A  
M inn c fc S tL g S s ’ l l . .  F-A 
Mo Pac 5s F eb  10 ’ 08. F-A 
N a to fM e x  5 s ’07.opt A -O  
N  Y  Cent 5s 1 9 1 0 .. ..  F-A 
Pen n  C o g u 4 ^ s  1907M-N 
Pa R R  5s M ar 15 ’ 10.M-S 
St L M So’east4  SiS’09 J -D 
St L  & S F g 4 V 0 8 . . .  J -D  
South ’n co ll tr 5s ’09. A-O 
South R y  g  5s L910.. F-A 
T idew ater Con Co 6 s l9 o o  
U S R u b b e r g 5 s ’ 08.-M  S 
W abash 5s, M ay 10 1909 
W estm gh  E l cfc M (Js.1910 
W h eel’s  & L E  5s ’08-F-A

R a ilr o a d
Chic P eo  & St L  pref.100

D eposited  s to ck .............
U ndeposited s to ck ........
Priorlieng4*-28’30McfcS 
Con m tg g  5s 1930 .J&J
In com e 5s 1930...............

Chic S u bw ay.................100
F t W  cfc D en Cy btd ,.100  
G reat N orthen Ore nee 
N  Y  N H  cfc H artford— 

Con deb 3 *381956. J cfc J 
N ortn ’n Securities Stubs
P itts Bess cfc L  E ......... 50

P re fe rre d .....................50
11 Railroad Securities Co.- 

Ill. C. stk.tr. c f  s. ser. A ’5 ‘̂  
Seaboard Com pany—

1st p re fe rred ...........100
Com cfc 2d pret./itee Balt 

Seaboard A ir  L in e —
Coll 5s ex t M ay ’ l i .M -S

in d u s tr ia l and  M isce l
A h m eek M in in g .......... 25
A llia n ce  R ea lty ..........100
A llis  Chalm ers Co 1st m 

8 1 08 ’ 36 opt *16.. J -J
A m erican  B o o k ..........100
A m erican  B rass ......... lo o
^A m erican  Can See Stoc 
A m erican  Chicle C o ..100

P re fe rre d ...................10.0
A m  G raphopho co m .. 100

P r e fe r re d .................100
A m er H ardw a re......... 100
A m  M a ltin g 6 s  1914.J-D  
A m er Press A ssoc ’ n . lo o  
A m  Soda F ou n  co m .. 100

1st preferred ............. l o o
2d preferred............. 100

A m  St Fou nd Os ’35 A<fcO
A m er: :an su re ty ..........50
Am erican Thread p re f..5  
A m T o b a c  (new ) com loO  
A m  T y p efo ’rs c o m ...1 0 0

P re fe rre d ...................100
A m er W riting  P a p er.100

P re fe rre d ........ ; ........ 100
1st sf g  5s *19 op ’09 . J - J 

flBarneycfc Sm Car . ..1 0 0
11 P re ferred .................100

UBethl’m Steel Corp .100
UPref e r r e d ............... 100

B liss Com pany com -----50
P re fe r re d .....................60

B ond <fc M tg  G u ar___ 100
B orden ’s Cond M ilk ..  100

P re fe rre d ...................100
British Col C op per......... 5
B utte Coalition M in .. 15 
Casein Co of A m  com ., lo o

P re fe r re d ...................ion
Casualty Co o f A m er. 100
Celluloid C o...................100
Cent F irew orks com .100

Preferred ................... l o o
Central F ou n d ry ........100

P re fe r re d .................. 100
D eb 6s 1919 op ’01M-N

C en tu ry R ea lty ......... 100
Chesebrongh M fg  Co 100
C ity In vestin g  C o___ loO
UClatlin (H  B ) com ___ 100
11st p referred ......... 100

2d p referred ........... 100
Col & H ock  Coalcfc 1 p f 100

1st g  os  1917..........J-J
Col tr  68 O ct 1 9 5 6 ..J-J 

Consolid Car H eating 100

Bid A S K In d u str ia l and >1liscei Bid ASK
75 90 Cons R y  LtgcfcRefng.lO O 3 4

110 120 Consol R ubber T ir e . .100 3*4 5
113 P re fe r re d ...................100 20 25

75 D ebenture 4s 1951 AcfcO 25 27
45 55 Cons Storage B a ttery ! On 8 11

110 . . . . . . Corn P rod Ref See Stock E xch list
60 63 HCrucible .Steel........... l o o 8 8 V

109 113 IJPreferred.................100 69 70
110 115 TJDiamond M atch C o . io o 127

72 80 D orn  m on Copper(new ) 1 (1 5*4 5 *a
96 100 D ouglas C o p p e r ............. 5 9 k 1 O k

c-iectric B oat...............100 30 35
P re fe r re d ...................100 81 87

2 6 E lectric V eh icle ......... 100 2 H
4 98 P re fe rre d .................. 100 4 12

60 E m pire S teel...............100 9 12
70 75 P re fe r re d ...................100 60 65

4100 . . . . . HFederal Sugar o f N Y 100 57 67
4104 105 U P relerred.................100 z 7 8 k «5
4100 . . . . . . UGeneral Chemical ..1 0 0 64 70

30 40 U Prelerred .................l o o 96 99
4 70 85 G old H ill C o p p e r .........  1 t 2 2 V

25 30 G reene C a n an ea ...........20 t 1584 16
85 88 G reen e Con C op per...1 0 t 20 30

G reene Consol G o ld ...  10 t I s* l 34
G reene G old -S ilver__ 10 r I 3* I V

4 8 9 k 90 k G uguen lieiinE xplo ’n.lOO 212 220
4 88 >2 90 H ackensack  W ater C o -

934 971, 97 k R ef g  48 52 op 1 2 . . .J-J 4 88
4 98 9.Si4 H all S ignal C o ........... 100 60 70
4 96*2 98 H avana T ob acco  C o .. 100 12 V 12 k
4 96 98 P re fe rred ................... 100 16 IS
4 99 V 99% 1st g  5s June 1 ’ 22. J-D 55 65
4 99 V 100 H eck er-Jones-Jew ’i M ill
4 96 >2 9 8 k 1st 6s 1922...............M-S 102 106
> 98V 99V H er’ g-H all-M ar.uew . 100 40 45
4 99 99 ‘2 H oboken Land cfc ImplOO 

U5s 1910...................M-N
2oo

72 78 4100
4 973, 98 H ouston  O i l .................100 5 7
4 9 4 7s 95 V P re fe r re d ...................100 35 42
4 97*2 9734 H udson R ea lty ...........100 125 135
4 9 6 ^ 96 »8 T lngersoll-R and com . 100 48
4 94 95 V U P relerred ...................lOo 87
4 95 *2 96k In tern at ’iB ankingC olO O 125 135
4 93 94V U lnt’n ’ l M er M ar See Stk E x ch list
4 99 99 *4 Internat’l N ic k e l___ lo o 110 116
4 98 V 99 P re fe r re d ...................100 83 87
4 98*4 98*2 International S alt___ 100 16 18
4 97 98 1st g  os, 1951..........A-O

Internation al S ilver. 100
58 65

4 99 V 99*6 6 8
4 99 V 100V P re fe r re d ...................100 63 67
4 99 99V 1st 6s 1948.................J-D 107 108
4 99 V 100 V Lackawanna S te e l...lO o 52*v 55
4 98 k 9s *8 Lanston M onotype 20 t 13 13V
4 96 *» 9 6 k Law yers M ort C o........100 195 198
4 96>* 96 V 1|Leh cfc W ilkesb  C oa l.50 52 70
4 97 98 V Lord cfc T a y lor .............100 130 135
4 94 V 9 4 \ P re fe r re d ...................100 100
i 99 99*2 H Lorillard ( P ) pref . . .  100 125 135
4 9 9 14 99 3g M ack iy  Com panies See Stk i x list
4 95 95 °b Madison So G arden ..100 

2d 6s 1919............... M-N
15 22 k

4 99a4 100 V 75 80
4 96 V 97S HManhatt B each  C o. 100 3 7

M anhattan T ran sit___ 20 f 4% 4-V
M ex N at C o n stru e .p lioo 13 17
M itchell M in in g ........... 10 t 3 V

l k M onongahela R C o a l. .50 I 6 *4 7
. . . . . . 2 P re fe rre d .................... 50 t 26>4 27

90 100 M ortgage B ond C o .. .  100 90 95
60 70 N at Baiik o f C uba___ 100 97 L02

5 10 N ational S u rety ......... 100 155 170
25*2 26 N evada Cons’d C op per.5 

N ev-U tah  M in cfc s in .l i
t 14 1 4 k

. . . . . . . . . . . . f 5 V 5 V
Stk i£ L-'iist IINew Central C o a l___ 20 30 50

N  J  T er D ock cfc Im p . 100 
N  Y  B iscu it 6s 191 1 .M-Si  97 99 102 *2

100 112*2 N  Y M tge cfc S ecurity , lo o  
IINew York D o c k ___ 100

185 i95
t *9 31 ■zl
f 70 74 U P re le rre d ...............100 70 V 78

80 90
N Y  T ra n sp orta tion ...20 f 3 

95
4

N iles-B em -P ond com . 100 105
55 N ip issing  M in e s ........ 5 t 10 103g

60 liOntario S i lv e r ......... 100 3 *•. 4
E x ch list Otis E levator com ___ 100 35 40

4 96
P re fe rre d ...................100 b7 92

97 k P ittsbu rg  B rew in g___ 50 t 29 30
P re fe rre d .....................50 t 49 V 50 V

70
P ittsbu rg  Coal See Stock E xch ilSl

80 P op e M anufacturin g.100 45
3

110 120 1st p re fe rre d ........... 100 50

5 69
2d p re fe rre d ........... l o o lo 14

72 Pratt cfc W hitn  p re f .. 100 95 100
160 170 P u b lic  S erv Corp o f V a —
118 122 1st m g  5s Jm y  1936 opt 

R ealty  A ssoc  (B k lyn )loOk Ex list 140 150
185 190 Royal Bak Pow d p r e f .lo o 103 Lti5

90 97 Safety Car H eat cfc Lt 100 135 145
45 Seneca M in in g ...........  25 75 »5
80 ” 8*2" Singer M tg C o............. l o o 165

120 130 Standard C ordage___100
Is tM .g .u s .’ S i red .. A .O

4
99 101 36 ** 37 k
95 100 Adjust. Al. 5s. A p r 1,1931 6 r;\

1 Standard Coupler comlOO 45 55
•20 P re fe rre d ...................l o o 115 1-25

4 .........
5 Standard M illin g  C o .100 5 8

92 P re fe rre d ...........  100 28 30
185 195 1st 5s 1930 . .  M-N 76 79

r 4 5 Standard Oil o f N  J ..1 0 0 500 502
295 295 Sw ift &  Co See B oston  St k E xc u'fte

37 40 1st 5s 1910-1914.. .J -J 4100 101 k
96 99 IJTexas cfc P a cific  Coal 100 84 90

1 2 1st 6s 1908...............A-O 4104 .....
2 1 12 23 k T itle  In s  Co of N  Y ..1 0 0 150 160
83 84 Tonapah M m  (N eva d a ).1 f I l k 13

*70 T rentouP otteries  cotulO o 13 1 /

*13*
140 Preferred  new  ___ 100 84 90
15 T row  D irector j ' ..1 0 0 36 45

40 60 Union C opper.................10 f 17I6 l k125 135 Union T yp ew r co m .. 100 , 78 82
125 135 116 118
325 340 2d preferred ............. 100 112 115
167 171 U nited B k  N ote  C orp ..50 t 48 5 L
107 110 P r e fe r re d ..................  50 56 58

t lo v 1 0 34 HUnitedCigarM fg-.pf.lOO 85 91
25 ‘26 61 6^ k2 3 83 95
65 75 U. S. C a su a lty .............loo 22o 240

1-25 140 U s  E n velop e  c o m ...  100 30
128 132 H Pref erred .................l o o 97 too

10 15 U S Steel Corporation—
65 75 Col tr s 1 5 s ’ 51 opt ’ 11 . . 4109 110V

2*4 2*4 C o l t r s f 5 s ’ 51n ot o p t .. 4109 u o v
15 17 U  S T i t  G u  cfc I n d e m . 1 0 6 100
68 71 11 U tah Copper Co. See S tk E x list

185 195 W aterbury Co, com .. 100 39 41
400 425 P referred___  100 98 100

90 95 W estcliester  & B ronx
100 T itle  cfc M ort G uar. 100 167 k 172k

90 W estern  I c e .................l o o 3 1 k 32 *3
i>3

$75
W estingb A ir  B rak e..50 .  .  . 150

74 11 W est E l cfc M fg—5s See Stk E X list
i  82 85 W hite K n ob  M in ......... 10 V s4

97 l o l k P referred ......................10 2 . 2**
38 4 2 W orthing Fnmn r>ro(. 100 112 117

* B u yer pays a ccr ’d int. 
etock  dividend.

f P n c e p e r s h .  *S a i*p n ce . aE x-rights. * £ x -d iv . L N ew  stock. ursells on St’ it E xch ., Out not a very  a ctiv e  security . y E x
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% u v z s t m m t  a n d  J J a x I t a a t l  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 return* 
can be obtained. The first two columns of figures give the gro^s earnings for the latest week or month, and the last two 
columns the earnings for the period from July 1 to and including such latest week or month. We add a supplementary 
statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other 
period. The returns of the street railways are brought together separately on a subsequent page.

R O A D S.

Latest Gross Earnings. July 1 to Latest D ate.

Week or 
M onth.

Current I Previous  
Year. I Year.

J u n e ______
J u n e ______
J u n e ______
May ---------
M a y ______
M a y ______
May _____
M a y ______
J u n e ---------
M a y ______
J u n e ______
May _____
3d w k July
M a y ...........
3d wk July

M ay _____
May ..........
3d w k July 
2d wk July 
— See New
M a y ______
J u n e ______
May ______
4th w kJune

M a y ______
2d wk July
M a y ______
A p r i l ...........
M a y ______
M a y ______
3d w k July 
2d w k July 
2d wk July 
2d w k July
M a y ______
— See R ock  
May _____

A la Great Southern 
A la  N O & T ex  Pac.

N O & N E a st.  .  .
A la & V ick sbu rg .
V icksburg Sh & P 

A la Tenn & N o r th ,.  
k A tch  T op  & S F e .
A tlan ta  & Chari___
A tlan  Birm & A tl ’ c .
A tlan tic  Coast L ine 
B altim ore & O h io . .
B a n cor & A roostook  
Bellefonte C entral.  _
B ridgeton  & Saco R 
Butr R och  & P itts . _
B uffalo & Susq____
Canadian N orth crn .
Canadlan P a cific___
Central o f  G e o rg ia ..
Central o f  N Jersey .
Chattan S o u th e rn ..
Chesapeake & O h io .
Chesterfield <Sc Lane 
C hicago & A lton  R y  
Chic Great W estern 
Chic Ind & L ou lsv .
Chlc Ind & Southern 
Chic Mllw & St Paul 
Chic & N orth  W est - 
Chic St Paul M & O .
Chic Term  Tran R R  
Cin N O & Texas P 
C incinnati Northern 
Clev Cin Chic & St L 
C olorado M id lan d . .  
h Col & South S y s_ .
Col N ew b & Laur__
Copper R a n ge______
Cornw all____________
Cornwall & Lebanon 
D env & R io  G rande 
D etroit & M ackinac 
D et Tol & Iron t Sys 
D ul So Shore <5c A t l .
E rie_________________
E vansville & Ter H 
Fairchild & N E . . .
Fon da Joh n st& G lovjM ay _____
Georgia R R ________ jM ay ______
Georgia South & F ija — See Sou 
Grand Trunk S y s t . .  3d wk July 

Gr Trunk W e s t . . l i s t  w k July 
D et Gr H  & Mllw 1st w k July 
Canada A tlan tic - 1 s t  w k July

Great N orthern____ J u n e _______
M ontana C entral. J u n e ______
T ota l system ____ | Ju n e______

G ulf & Ship Is la n d -;2 d  w k July
H ock in g  V a lley____ i M a y ______
Illinois Central____ J u n e _______
Inter & Great Nortta|3d w k July 
aln teroeean lc (M ex) 3d w k July
Iow a  Central_______3d w k July
K anaw ha & M ic h . .  I M ay .  
K ansas C ity S ou th .
Lake Erie & W est ’n 
L ake Shore & M Sou
Lehigh V a lley______
L exin gton  & E a s t . .
L on g Island________
Louisiana & A rk a n .
Louisville & N ash v .
M acon & B lrm ln g ..
M anistee ik N o East
M anlstlque_________
M aryland & P e n n ..  
a M exican C en tra l..[M a y  
a M exican In tern at. 3d w k July 
a M exican R ailw ay . 
a M exican Southern
M ichigan Central___
M idland V a lley____
Mineral R a n ge_____
M inneap & St Louis 
Minn St P & S S M .
M o Kansas & Texas 
M o P ac & Iron M t. .

Central B ra n ch ..
T o t a l ____________

M obile & O h io_____
N ashv Chatt & St L 
a N at R R  o f  M exico 

H idalgo & N E ._  
N evana-Cal-O regon
N evada  Central-------
N Y  Chic & St Louis 
N Y  Ont & W estern

Sec Sou t hem  Rail way.

204,922 204,498 3,252,145 3 
122,596 108,572i 1,577,006; 1 
135,570 113,24G| 1,643,031 1 

3,583 3,420 42,301 
8,393,817 7 ,041,206:85.826,809174 

371,850 325,8831 3,930,934 3 
141,977 110,816| 1,449,477 1 

2,272,077 2,250,905 24,674,423 22 
7,196,085 6,572,814 82,243,921 77 

282,132 213,279 
5,416 
3,897 

126,472 
110,963 
141,400

2,957,049 
60,472 
42,566 

542,672 
1 086,278 

642,600 
4 ,618,000 

423,900

6,424 
3,613 

204,038 
171,887 
218,200

3d w k July 1,525,000 1,306,000 
2d w k July; 211,700! 213,800
May _____ ,2,464,508 1,850,203 24,249,172 21
2d wk July! 3,552 3,618 6,003!
May _____  2,390,938 2,196,342 23,366,170 2 ‘

5,7111 2,872 51,912 
969,138: 822,121 11,742,326 
150,668; 159,433] 450,728 
103,765; 112,574' 205,772 

Y ork  Cen tral.
4 ,926,565 4,340,243 55,669,422 
5,931,584 5,797,223 68,878,929 
1,055,2051 954,687112,880,85S! 11 

41.818; 45,645 j 1,715,679| 1 
— See Soutjhern R ail w ay.
— See N ew  Y ork  Cen tral.
— See N ew  Y ork  Cen itral.

10

001,974 
380,264 
302,222 

31,175 
072,918 
743,816 
025,824 
715.537 
392,058 
,280,268 

59.137 
42,893 

379 416 
417,196 
415,300 
951,000 
430,100 
,883,710 

6,997 
406,431 

35,638 
,674,537 
469,441 
222,886

,649,321 
,481,545 
,859,575 
729,917

198,939! 
243 908; 

23,100' 
62,812 
18,960 
46,143 

454,300; 
25,724| 
7 8 ,805| 
69,900;

180,431 2,255,284 
225,172; 530,172

42,144 
4,962,340 

249,146 
5,211,486 

52,224 
669,337 

4,729,810 
129,000 
127,880 

53,076 
232,596 
870,428 

Y ork  Cen 
Y ork  Cen 
3,219,591 

58.456 
In c.7 3 , 
117.854 
937,035 

10,900 
44,654 

5,001 
29,732 

2,995,982 
174,927 

I s tw k J u ly l  137,500 
1st w k July 33,197 
— See New  j Y ork  Cen
J u n e _____  92,223
2d w k July) 16,116 
3d w k July 84,149 
2d w k July 
3d w k July 
3d w k July 
3d w k July |
3d w k July 
— See Soutlhern Rail
M a y ______
3d wk July 
3d w k July 
1st w k July
J u n e ______
— See N ew  
May _____

J u n e ..........
— See New 
— See New
M a y ______
M a y ______
M a y _____
M a y ______
2d w k July
J u n e _____
M a rch ____
J u n e _____
J u n e ______

25,094 294,01 
55,543! 658,490 
17,470! 201,788
35,011 442,851

396,200 1,282,700
22,350 49,922
68,426! 154,342
61*166! 132,859 

4 ,866,662 4,102,434 49,000,876j45 
Island S ystem .

1,785 1,343 17,190
62,999; 56,809 706,462

232,3041 223,141- 2,806,020 
th em  Rai lw a y .

902,565 814.787 
123,1711 113,569 

36,065 39,4811 
47,433

,672 593 2 
123,171 i 

36,0651 
42,144| 

4,423,290,53,221,908149 
250,542 2,771,5181 2 

4 ,073,832 55,993,426152 
41,954 103,678) 

408,455 ' 6 ,232,797 5 
4,300,387 56,457,548 51 

122,000! * 356,0001 
~ 378,185

150 ,6811 
2,164,348 1 
9 ,284,882 7

274,681
514,407
916.000 

36,000
952.000

1,122,311,
307,131 ■

19,053 
7,0691 
8 ,3 6 1 1 

York Cen > tral 
695,070; 554,410

138,549 
54,102 

177,630 
661,980 

tral. 
tral.
2,418,335 

51,036 
549

105,308 
860,815 

12,705!
44,060 
14.46J 
27,688'

2.479,422 
127,843 
135,900 

22,117j 
tral.

37,391 .............
14,2061 29,460 
70,306 237,522 

220 ,3561 539,499 
412,292! 1,386,202 
870,000! 2,431,000 

36,000; 78,000 
906,000; 2 ,509,000 

w ay .
995,199 11,124,67.'

32,720,036 
532,641 

In c .887, 
1,101.764 
1,747,715 

163,656

76,524 
360,547 

28,492,107 
492,064 
137,500 

33 197

268,569
20,966

3,902
6,811

900,494
55,670

7,069
84.489

7,476.115

,958,008 
463,861 
271,445 
560,916
187.043
408.043 

,115,100
43,380 

134,098 
128,621 

,500,600

20,621
644,095
,643,353

453,381 
113,569 

39,481 
47 433 

505,383 
754,304 
,259,687 

87,543 
,907,920 
,636,403 
343,000 
397,254 
161,681 
960,807 
752,889

,616,993
481,514

956,464
,628,840
164,882

102',211 
360,298 

,794,867 
381,923 
135 900 

22,117

25,393
210,809
437,603

1,133,809
2.291.000 

88,000
2.379.000

9,992,461
810,456

54,495
3,902

61,249

6,562,584

R O A D S .

N  Y  C & H ud R iver 
Lake Shore & M S 
Lake Erie & W est 
Chic Ind & South 
M ichigan Central. 
Cleve C C & St L .  
P eoria  & Eastern 
C incinnati N orth - 
P itts & Lake Erie
R u tla n d _________
N Y  Chic & St L .  

N Y Susq & W e s t . .  
N orfolk  & W estern . 
N orthern Central . .
N orthern P a cific___
Pacific Coast C o___
cl Penn— East P & E 

d W est o f  P & E .  
Peoria & Eastern __ 
Phila Halt & W ash . 
P itts Cin Chic& St L 
P itts & Lake Erie 
Raleigh & S outhport 
R ead in g  R a ilw ay .  .  

Coal <Sc Iron C o . .
T ota l both  cos___

R ich  Fred & P o t ___
R io  Grande Jun e___
R io  Grande S o u th . .  
R ock  Island System 

e St L & San Fran 
f  E vansv & Ter H 
T ota l o f  all lin e s .

R u tla n d .......... ............
St Jos & Grand Is l. 
St Louis & San Fran 
St Louis Southw est.  
Seaboard A ir L in e . .
Sierra R a ilw a y____
Southern In d ian 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 . 
Georgia So & F la .

Texas C e n tra l______
Texas & P a cific____
Tidew ater & W est .

; T o led o  <fe Ohio Cent 
I T oledo  Peo & W e st , 
j T oledo  St L & W est 

T om bigbce  V a lle y ..
1 T or H am  & Buffalo 

Union Pacific S y s t . 
V irgin ia & So W e st .
W a b a s h ____________
W estern M aryland. 
W est Jersey & Sea. 
W heel & Lake E rie . 
W isconsin  C en tra l.. 
W rlgh tsv  & Tennille 
Y a zoo  & Miss Valley

Latest Gross Earnings.

W eek or  I Current 
M onth. Year.

J u n e ______
J u n e _____
J u n e ______
J u n e _____
J u n e _____
J u n e ______
J u n e _____
J u n e _____
J u n e ______
J u n e _____
J u n e ______
M a y ______
M a y ______
M a y _____
J u n e ______
M a y ______
M a y ...........
M a y ______
— See New
M ay ---------

| J u n e_____
— See New
M ay _____
M a y ______
M a y ______
M a y _____
M a y ______
M ay ---------
2d wk July
M a y ______
M a y ______
May _____
M a y ______
— See N ew
M a y _____
— See R ock  
3d w k July
M a y _____
May _____
J u n e ______
May _____
2d wk July 
2d wk July 
2d w k July 
2d w k July 
1st w k July 
2d w k July 
3d wk July
May _____
May _____
2d w k July 
3d wk July

I May _____
[J u n e _____
| J u n e ______
J u n e _____

;3d w k July 
|3d w k July
M ay _____

12d w k July
M ay _____

I M ay ..........
Ju n e . ____

Various Fiscal Years.

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 
2.753,937 
Y ork  Cen 

9,332 
3.995,910 
3,407,558 
7,403,468 

210,811 
73,625 
10,656 

5,121,416 
4 ,306,829 

194,655 
9.622,900 
Y ork  Cen 

154,612 
Island S 
183,535 

1 ,421,963 
34,094 

135,566 
11110813 
1,073,880 

177,243 
166,560 

73,375 
40,518 
21,688 

278,881 
10,810 

430,285 
20,921 
70,123 

4,030 
78,330 

0,326,081 
99,385 

529,212 
112,266 
450,750 
146,640 
683,103 

15,774 
668,195

Previous
Year.

7,649,645
3,557,298

402,461
109,409

2,173,443
2,039,791

257,007
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
2,442,849
tral.

6,082
3,289,052
2,773,783
6,062,835

208,267
58,818
11,661

3,926,801
3,181,663

180,558
7.289,023
tral.

124,266 
ystem .

168,857 
1,290,726 

33,221 
132,797 

8,978,274 
1,024,128 

107,194 
161,100 

63,585 
38,058 
14,681 

228,842 
9,307 

258,051 
22 272 
74,319 
5 ,56 0 
65,297 

5,507,281 
90,561 

522 477 
104,752 
401,150 
103,407 
602 ,403 

12,703 
716,167

July 1 to Latest D ate.

Bellefonte C entral_______________
Manistee & N ortheastern_______
M a n lstlq u e______________________
M exican R a ilw a y________________
M exican S o u t h e r n . . .___________
N ew Y ork  C entral_______________

Lake Shore & M ichigan South
Lake Erie <Sc W estern_________
Chicago Indiana & Southern .
M ichigan Central_____________
Cleve Cin Chic & St L ou is____
Peoria  & E astern_____________
Cincinnati N orth ern ---------------
P ittsburgh  & Lake E rie---------
R u tla n d ________________________
N ew  Y ork  Chicago & § t  Louis

N orthern Central________________
d P en n — East o f  P itts & E rie___

d W est o f  P ittsburgh & E r ie . . 
Phila B altim ore & VVashington. 
P itts Cine C hicago & St L o u is . .
R io  G rande J u n ction ____________
T exas & P a cific_________________
W est Jersey & Seashore________

96,141,437
43,520,818

5,119,968
2,685,965

27,490,424
25,672,103

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 cS .O l

15,202,732
31,273,802

91,570
39,537,555
35,418,016
74,955,571

1,774,160
755,794

23.193
54,880,855
45,809,927

2.104,290
102795074

1,597,731

546,206
15,050,368

1,041,703 1 
113859624196 
2,073,6851 1 

349,626 
331,120 
149,080 

40,518 
39,867 

788,041 
85,429 

4,427,117 
40,966 

223,330 
09,783 

867,349 
75,781,115 

1 ,062,909 
1.518,476 

313,944 
4,849,834 

250,380 
6,872,785 

211,898 
9,433,987

Previous
Year.

89,785,260 
41,040,964 

5,273,301 
2,2 24,434 

25,175,853 
23,049,255 

3 ,115,375 
943,343 

13,831,000 
2,687,065 
9 ,651,819 
2 ,506,313 

26,009,720 
10,084,446
62.271.300 

5 ,820,362 
129413203 

8,700

13 832,932 
28.361,771

58,587 
36,959,117
30.769.300 
67,728 417

1,585 496 
613,381 

21 ,454 
47,062,537 
38,620,399 

1 ,997,019 
87,685,957

1,407,667

489,792
13,898,128

Current
Year.

Mch 1 to M ay 31 1,091,288
Jan 1 to J line 30 31,388
•fan I to Mch 31 136,482
Jan 1 to June 30 31,219
Jan 1 to July 7 4,083,900
Jan 1 to July 7 714,107
J an 1 to June 30 40,930,895
Jan 1 to June 30 21,589,530
Jan 1 to June 30 2,432,537
Jan 1 to June 30 1,499,498
Jan 1 to June 30 13,833,980
Jan 1 to June 30 12,439,709
Jan 1 to June 30 1,441,921
Jan 1 to June 30 479,804
Jan 1 to June 30 7,042,044

1 to June 30 1,386,496
Jan 1 to June 30 5,221,022
Jan 1 to M ay 31 5,180,492
Jan 1 to M ay 31 65,106,162
Jan 1 to M ay 31 in c .  3 ,SI
Jan 1 to M ay 31 0,697,094
Jan 1 to June 30 15 935,777
D ec 1 to M ay 31 392,264
Jan 1 to July 21 9,167,775
Jan 1 to M ay 31 1,791,028

,450,246 
,401,900 
,950,978 
322,723 
309,435 
125,076

38.058
28.058 

635,448
80,390

,752,124
42,888

227,705
46,053

741.476 
,281 ,542 
,011,335 
,472 975 
300,730 

,512,734
180.477 

,50 0,701 
191,90(> 

,671,250

Previous
Year.

012,347 
27,984 

133,406 
51,130 

032,500 
659,745 
879,224 
607,097 

,525,379 
146,203 
019,143 

,302,518 
,461,55(5 
475,761 

,047,155 
,267,86* 
,886 ,000  
,434,692 
460,002 
,200
,148.994 
,152,559 
305,036 

,238,935 
.669,42*

AGGREGATES OF GROSS EARNINGS—Weekly a n d  Monthly.

M onthly Summaries. Cur’nt Year Prev’ s Year\ In c . or D ee . %
I

M onthly Summ aries. Cur’ nt Year P rev ’ s Year In c . or D ec. %

2d w eek M ay (41 roa d s )____
3d w eek M ay (41 road s)____
4th week M ay (47 roa d s )____
1st w eek 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  (43 roa d s )____
3d week July  (24 ro a d s )____

S
10,262,925
10,326.105
16,473,009
10,439,372
10,808,646
10,648,101
14,309,499

9,565,253
10,452,143

6.996,411

$
8.858,051
8 ,911,372

14.403.490
9,016,905
9 ,247,610
9,317,171

12,909,684
8 .587,140
9 ,421,896
6.164.166

S
+  1,404,874 
+  1.414,733 
+  2,069,519 
+  1,422,467 
+  1.561.036 
+  1,330,930 
+  1,399.815 

+  978,113 
+  1,030,247 

+  832,245

15.74
15.88 
14.37 
15.77
16.88 
14.28 
10.84 
11.39 
10.93 
13.50

M onth Sept 1906 (122 road s). 
M onth O ct 1906 (119 roa d s ). 
M onth N ov  1906 (123 ro a d s ). 
M onth D ec 1906 (127 ro a d s ). 
M onth Jan 1907 (123 ro a d s ).  
M onth F eb  1907 (122 roa d s ). 
M onth M ch 1907 (118 ro a d s ). 
M onth A pril 1907 (118 r o a d s ) .  
M onth  M ay 1907 (121 ro a d s ). 
M onth June 1907 ( 66 r o a d s ).

$
184,551,471 
198,733,229 
186 696,274 
184,235,595
173.212.305 
162,283,992 
180.539,532 
188,130,451
195.943.305 
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

$
+  12,997.951 
+  19,327,962 
+  10.971,289 
+  13,488 826 
+  10,588,422 

-f-9,728,801 
+  15.894,523 
+  33,235,703 
+  30,052,960 

+  9,544.023

7.5$
10.77
6.24
7.90
6.51
6.05
9.65

21.45
18.12
13.08

a M exican currency. bt Includes earnings o f G ulf & Chicago D ivision , c Includes the H ouston  & T exas Central and its subsidiary lines In b o th  
years, d Covers lines directly  operated , e Includes the C hicago & Eastern Illinois in b oth  years, f  Includes E vansville  & Indiana R R . h In clu des 
earnings o f  Col. & S ou th ., F t. W orth  & D enver City and all affilia ted lines, excepting T rin ity  & Brazos V alley  R R . k  Includes In both  years e a rn ln n  
o f  D enver Enid & G ulf R R .,  P ecos System  and Santa Fe P rescott & P h oen ix  R y . ™ ~
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Latest Gross Earnings by Week.— In the table which 
follows we sum up separately the earnings for the third 
week of July. The table covers 24 roads and shows 13.50% 
increase in the aggregate over the same week last year.

Third week of Ju ly . 1907. 1906. Increase.

$ S
B uffalo R och ester & P ittsburgh 204,038 126,472 77,566
Canadian N orthern  . .  . . __ 218,200 141,400 76,800
Canadian P a cific ------- . 1 ,525,000 1,306,000 219,000
Chicago Great W estern . .  . 150,668 159,433 _______
D en ver & R io  G rande . .  ____ _ 454,300 396,200 58,100
G rand Trunk o f  C a n a d a _____ 1

Grand Trunk W e s t e r n - ___[• 902,565 814,787 87,778
D etroit Gr H aven & ^MUw-- 
Canada A tlan tic  . - )

International & G reat N orthern 129,000
127,880

53,076

122,000
138,549

54,102

7,000

Iow a  Central . _ ___
M exican Internation al- ___ 174,927 127,843 47,084
M inneapolis & St Lou is . — 84,149 70,306 13,843
M issouri K ansas & Texas ___ 514,407 412,292 102,115
M issouri P acific  & Iron  M tn ____ 916 000 

36,000 
307,131

870,000
36,000

268,569

46,000

N ational R R  o f  M exico . . 38,562
H ida lgo  & N ortheastern_____ 19,053 20,966

St L ou is S ou th w estern .. .  . 183,535 168,857 14,678
Texas & P a cific . _ _ ___ 278,881 228,842 50,039
T oled o  St Lou is & W estern ____ 76,123 74 319 1,804
W abash  .  . . .  . . 529 212 522,477 6,735
W estern  M arylan d --------- ------- . 112,266 104,752 7,514

T ota l (24 roads) .  . 6 ,996,411 6,164,166 854,618
N et increase (1 3 .5 0 % )--------------- --------------- --------------- 832,245

Decrease.

$

8,765

10,669
1,026

For the second week of July our final statement covers 43 
roads and shows 10.93% increase in the aggregate over the 
same week last year.

Second week of J u ly .

P rev iou sly  reported  (30 rds) 
A la b a m a  G reat S o u th e rn ._
Central o f  G eorg ia__________
C h atta n ooga  S outhern____
C h icago  Indianap & L ou isv
Cln N ew  Orl & T ex  P a c___
D etro it  T o led o  & I r o n t o n ..
G ulf & Ship Is la n d________
L ou isv ille  & N ashville____
M obile  & O h io______________
Southern R a ilw a y __________
T exas C en tral_______________
T oled o  P eoria  & W estern . .  
W h eelin g  & L ake E rie____

1907.

$
7,384,759

73,371
211,700

3,552
103,765
166,560

78,805
52,224

937,035
177,243

1,073,880
2f ,688 
20,921 

146,640

1906.

6 ,564,342
63,585

213,800
3,618

112,574
161,100

68,426
41,954

860,815
167,194|

1,024,128
14,681
22,272

103,407

850,763
9,786

T ota l (43 ro a d s )__________
N et increase (1 0 .9 3 % )____

10,452,143: 9,421,

5,460
10,379
10,270
76,220
10,049
49,752

7,007

43,233

1,072,919! 
1,030,247

$
30,346

~ 2“ 166 
66 

8.809

1,351

42,672

Net Earnings Monthly to Latest Dates.— The table fol
lowing shows the gross and net earnings of STEAM railroads 
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 July 2 0  1 9 0 7 .  The 
next will appear in the issue of Aug. 2 4 .

--------Gross E arn 'gs-------------------N et E arnings--------
Current P revious Current Previous

Y ear. Year. Y ear. Year.
Roads $ $ $

A tl & Char A ir  L in e .a - -M a y  371 ,850 325,883 90,487 54,175
M ch 1 to  M ay 3 1 _______  1 ,091 ,288  1 ,012,347 209,828 196,442

B altim ore & O h io .b ____ June 7 ,196 ,085  6 ,572 ,814  2 ,448,246 2 ,351,500
Ju ly  1 to  June 30_______ 82,243,921 77 ,392 ,058  27,363,831 27,876,837

B ellefon te C e n tr a l .b ___June 6 ,424 5,416 3,269 1,421
Jan 1 to  June 3 0 _______  31,388 27,984 9,617 5,465

M aryland & P e n n a .a ___June 29,732 27,688 8,358 7,433
July  1 to  June 3 0 _______  360,547 360,298 123,305 120,219

M o P a c  s y s t e m .b _______M ay 4 ,214 ,943  3 ,827,063 1 ,533,782 1 ,361,758
Ju ly  1 to  M ay 3 1 _______ 44 ,672 ,017  40,961 ,914  14,888,552 13,211,141

N eva d a  C e n tra l.b ______June 8,361 6,811 1,591 355
Ju ly  1 to  June 30 _______  84,489 61,249 30,221 30,155

P itts  Cine C h ic & St L . a . J ’ne 2 ,753,937 2 ,442,849 645,157 589,115
Jan  1 to  June 3 0 _______15,935,777 14,152,559 3 ,507,776 3 169,652

P ittsbu rgh  Coal C o ---------June _______ _______________ 550,637 541,708
Jan 1 to  J u n e .3 0 .............  .......................... ......... , . .  2 ,525,109 2,384,421

R lch m  Freds & P o t____ M ay 210,811 208,267 82,618 89,974
Ju ly  1 to  M ay 3 1 . ........... 1 ,774,160 1,585,496 561,273 568 896

R io  G rande J u n ction ___M ay 73,625 58,818 «2 2 ,0 8 7  «1 7 ,6 4 5
D ec 1 to  M ay 3 1 _______  392,264 305,036 n l l7 ,6 7 8  ra91,5l0

Seaboard A ir L in e , b ____ M ay 1,421,963 1,296,726 262,291 408,743
J u ly  1 to  M ay 31_______ 15,050,368 13,898,128 3 ,096 ,288  4,313,871

V ic to r  Fuel C o ___________M ay 238,218 232,219 48,966 51,913
July  1 to  M ay 31_______  2,381,831 1,196,399 538,304 453,051

a N et earnings here given  are a fter dedu ctin g  taxes.b N et earnings here g iven  are before ded u ctin g  taxes.
n  These figures rerpesent 3 0 %  o f  gross earnings.

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 those charges. • M  - I

— In t., R entals. & c .—  — Bal. of N e tE  nos .—
Current P revious Current Previous

Year. Year. Year. Year.
Roads $ $ $ $

tJellefonte C en tral______June 303 300 2 ,966 1,121
Jan 1 to  June 3 0 .............  1,818 1,800 7,799 3,665’

M aryland & P en n a ______June 3,983 3,833 4 ,375 3,600
Ju ly  1 to  June 3 0 _______  60,007 58,000 63,298 62,219

P ittsbu rgh  Coal C o --------J u n e  235,221 266,867 315,416 274 841
Jan  1 to  June 30 .............  1 ,397,097 1,526,084 1 ,128,012 858,337

R io  G rande J u n ctio n ___M ay 8,333 8 ,333 13,754 9,312
D e c  1 t o  M ay 3 1 .,_____  49,999 49,999 67,679 41,511

S eaboard  A ir  L in e _______ M ay 343,165 317,263 ,rdef80,651 z92,152
J u ly  1 to  M ay 3 1 -----------  3 ,626,248 3 .3 3 0 ,639rrdef514,375 £1 ,000 ,898

V ic to r  Fuel C o ---------------M ay 20,520 21,846 36,205 40,461
Ju ly  1 to  M ay 31 .............  209,382 207,599 417,745 342 ,256

x  A fte r  a llow in g  fo r  o th e r  In com e rece ived .

STREET RAILWAYS AND TRACTION COMPANIES.

N am e of 
Road.

iLatest Gross Earn ings. Jan . 1 to latest date.

W eek or  
M onth .

Current
Y ear.

Previous
Y ear.

Current
Y ear.

Previous
Y m .

aA m erican  R y s  C o___ J u n e _____
$

264,986
$

247,230
$

1,367,969
S

1,251,330
cA ur E lgin  & Chic R y 116,415 102,533 494,799 430,472
B ingh am ton  R y ______ A p r i l ______ 20,240 22,011 85.886 83,413
BIrm R y  L t & P ow er M ay --------- 150,552 153,857 872,317 745,968
B rock ton  & P ly  St R y M ay _____ 9,772 8,793 36,096 33,003
Cape B reton  E lec C o . 20,154 20,874 87,526 93,996
Central Penn T r a c ___ J u n e ____ 66,326 61,869 347,610 316,617
Chari Con R y  G as&E l J u n e _____ 62,784 55,612 343,454 314,793
C h icago & M ilw E le c . J u n e ______ 96,991 84,555 434,508 331,872
dC hlcago & O ak Park June . .  - - 70,434 70,887 428,782 425,238
Cleve Palnesville & E J u n e ______ 27,387 27,257 123,187 113,887
Cleve Southw  & C o l . . J u n e ______ 67,965 59,058 338,686 289,277
D etroit Jack 'n  & Chic 1st w k July 8,031 6165,399 ____
f  D etroit U nited R y . 1st w k July 152,615 136,564 3,247,980 2,892,216
D ulu th  Street R y ___ 3d w k  July 18,713 16,149 441,958 407,508
E ast St Louis & S u b - M ay _____ 178,988 159,183 814,750 73 3 ,13S
E l Paso E le ctr ic____ M ay ______ 40,536 31,666 192,642 148,639
F t W a yn e  & W abash  

V a lley  T ra ct io n ___ M a y ____ 101,012 87,327 461,970 398,958
G alveston  E lectric  Co M ay _____ 31,468 27,721 133,785 107,297
G eorgia R y  & E lectric 
H avana E lectric  R y .

M a y ______
W k  Ju ly  21

271,213
35,300

233,155
28,874 960,566 845,781

H onolu lu  R a p id  T r &
L and C o ___________ M a y _____ 31,801 29,452 150,454 140,690

H ou gh ton  Co St R y  . . M ay --------- 20,774 18,212 91,725 79,937
H ou ston  E lectric C o. M ay ------- 54,136 49,176 258,274 223,022
Ulinois T raction  C o . . June . . . 307,119 239.988 1,706,317 1,362,870
Jackson  Consol T ra c . May ______ 12,613 12,170 53,882 51,377
Jacksonville £ le c  C o . M ay _____ 32,384 26,306 158,237 125,255
K an City R y  & Light M ay --------- 498,497 461,181 2,352,157 2,118,800
Lex  & Inter R y s  C o . . M ay _____ 46,648 46,639 204,220 184,133
M anila E lecR & L  Corp M a r c h ____ 78,000 72,500 229,000 220,880
M et W est Side E le v _ . June .  ___ 222,777 200,961 1,380,794 1,224,141
M ilw  E lec R y  & L t Co J u n e ______ 324,626 295,947 1,826,987 1,651,865
M ilw L t H t & T rac Co J u n e _____ 77,762 65,672 344,126 292,822
M ontreal Street R y ._ 2d w k July 72,818 67,869
N ashville R y  & Light M a y ______ 124,290 113,106 608,434 ? 536,610
N J & H R  Ry&Fy^Co June ____ 48,668 44,272 209,223 188,943
N  O R y  & L ight C o . . J u n e _____ 492,653 446,278 3,066,155 2,899,088
N or O hio T rac & L t .  - M ay ______ 158,288 140,233 667,015 592,206
N o rf & P ortsm  T r Co. M a y ______ 216,919 142,086 845,933 637.464
N or W estch es L tg  Co J u n e ______ 7,891 7,170 51,710 42,480
N orthw estern E le v . . J u n e ____ 148,576 120,247 829,464 748,179
O klahom a C ity  R y ._ June .  ___ 25,639 16,678 115,386 76,065
Peekskill L ight & R R J u n e ____ 16,513 15,219 75,824 65,976
Pu get Sound Elec R y  
R io  de Janeiro Tram

L ight & P ow er____

M ay

June . . .

148,273

521,142

112,155

2,923,986
.............

R o ck fo rd  & Interurb M ay 49,193 40,848 214,002 183,683
St Joseph (M o) R y  L t

H eat & P ow er C o . _ J u n e ______ 76,506 72,331 405,689 392,727
Sao P aulo T r Lt & P . June _ _ . 162.971 164,138 1,027,472 986,927
Savannah E lectric  Co M ay _____ 48,332 53,173 231,801 245,784
South  Side E levated . J u n e ______ 173,529 152,655 931,689 861,880
Sou W isconsin  R y  Co June 14,007 12,119 72,761 58,275
S yracuse R a p  T r R y . M ay ______ 102,889 87,573 490,580 425,578
T a m p a  E lectric C o _ . A p r i l ______ 42,383 36,937 _
T o led o  R y s  & L ig h t- M ay ______ 173,990 167,847 834,881 784,391
T oron to  R a ilw a y ____ W k  Ju ly  20 67,415 61,455
T w in  C ity  R a p id  Tran 2d w k July 126,066 110,322 3 ,109,716 2,789,816
U nited R R  o f  S F . . . F ebruary . S509.504 563,906 W ,047,498 1,164,116
U nited  R y s  o f  St L . . J u n e ______ 961,189 899,073 5,287,612 4,949,631
W est Chester R y ____ J u n e _____ 12,308 7,576 59,506 37,758

105,457W h a tcom  Co R y  & L t M ay . . .  . 28,003 20,393 137,066

a F igures for  the m onth  In b oth  years include operation s o f  the S cranton  
R y .,  acquired Jan. 1 1906. 6 F igures are from  F eb . 1. c T h ese  figures are 
for consolidated  com p a n y , d These are results for m ain  lin e , f  N ow  in 
cludes R ap id  R y . S yst., Sandw ich  W in dsor & A m h erstbu rg  R y . and D etroit 
M onroe & T o led o  Short L ine R y . h These are early  prelim inary returns: 
decrease due to  earthquake, fire and strike a m on g  em ployees, A u g . 26 to  
Sept 5 1906.

Street Railway Net Earnings.— In the following we show 
both the gross and the net earnings to latest dates of all 
STREET railways from which we have been able to procure 
monthly returns. As in the case of the steam roads, the 
returns of the different roads are published by us each week 
as soon as received, and once a month we bring together all 
the roads reporting, as is done to-day:

------- G ross E a rn ’gs----------------- -N et Earn ings-------
C urrent P revious Current P revious

Y ea r. Y ear. Year. Y ear.
Roads. $ $ $ S

A u rora  E lgin  & Chlc R y M ay 116.415 102,533 54.543 46,803
July  1 to  M ay 3 1 . ____ 1 ,196 ,047 1,062,666 544,221 477,317

B rock ton  & P lym ou th _a  M ay 9,772 8,793 2,910 2,618
Jan 1 to  M ay 3 1 . . ____ 36,096 33,003 5,704 4,772

Cape B reton  E lec Co 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 P en na T ra ct C o . June 66,326 61,869 14,682 12,586
Jan 1 to  June 30 347 ,610 316,617 59,086 30,974

Charleston Consol R y . b June 62,784
235,642

55,612 25,595 23,468
M ch 1 to  June 30 . ____ 211,487 88,595 82,343

C hlc & M ilw  E lect June 96,991 84,555 63,165 57,300
Jan 1 to  June 3 0 . . ____ 434,508 331,872 240,154 188,079

Clev P a inesv  & E a s t.a June 27,387 27,257 12,415 13,011
Jan 1 to  June 3 0 . . 123,187 113,887 54,711 47 ,786

Clev Southw  & C o l____ June 67,965 59,058 27,700 27,281
Jan 1 to  June 30 338,686 289,277 133,505 116,118

D etroit Jackson  & C h lc . June 35,532 8 ,518
F eb  1 to June 30 . ____ 163,865 32,268 _______

D etro it  U nited R y ____ June C598.93 7 551,305 254 ,500 227,848
Jan 1 to  June 3 0 . -------c3 ,095,365 2 ,756 .152 C l , 149,223 1,078,084

D ulu th  St R y . b ------------- June 72,816 66,999 38,104 37,733
Jan 1 to  June 3 0 . . 386,120 356,237 185,069 164,762

E ast St L  & Suburban . _M ay 178,98 8 159,183 83,453 80,161
Jan 1 to  M ay 31 . . 814 ,750 733,138 365,552 357,270

E l Paso E lect C o . a -------- May 40,536 31,666 9,238 10,042Jan 1 to  M ay 31 . . ____ 192,642 148,639 39,403 48.458
F t W a y n e  & W a b  V a l. .M a y 101,012 87,327 40,447 31,480

Jan 1 to  M ay 31 461 ,970 398,958 177,214 148.432
G alveston  E lect Co .a May 31 ,468 27,721 11,920 11,201

Jan 1 to  M ay 3 1 . . 133.785 107,297 48.159 33,149
G eorgia  R y  & E le c_____ M ay 271.213 233,155 136,435 117,549
H onolu lu  R  T  & Land b M ay 33 ,801 29,452 15,063 11,807

Jan 1 to  M ay 31 150,454 140,690 67.163 57,075
H ou gh ton  Co St R y  a M ay 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
Illinois T raction  C o . a - - June 307,119 239,988 131,010 104.591

Jan 1 to  June 30. 1 706,317 1,362 ,870 731,434 586.427
Jackson  Consol T ra c C o. M ay 12,613 12,170 4 ,909 4,799
Jackson v ille  E lect a . May 32 ,384 26,306 10.953 9,690

Jan 1 to  M ay 31 . 158 ,237 125,255 54,695 47,434
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--------Gross E a rn ’gs-------  --------Net Earnings--------

• Current P revious Current P revious
Y ear. Y ear. Y ear. Y ear.

Roads. $ $ $ $
K an  C ity  R y  & L t C o .b .M a y  498,497 461,181 221 ,029 208,385

June 1 to  M ay 31 -----------  5 ,724,780 5 ,162,869 2 ,815,644 2 ,566,369
L ex in gton  & In te r u r b ..M a y  46,648 46,639 15,833 15,630

Jan 1 to  M ay 3 1 . ........... 204,220 184,133 65,656 50,796
M anila E l R y  & L t  C o . .M c h  78,000 72,500 40,250 33,852

Jan 1 to  M ch 31 .............  229,000 220,880 115,250 106,541
M ilw  E l R y  & L t C o .b - .J u n e  324,626 295,947 168,829 149,546

Jan  1 to  June 3 0 . ........... 1 ,826,987 1,651,865 890,685 811,653
M ilw L t  H t & T raction ..bJu ne 77,762 65,672 47,398 41,211

Jan 1 to  June 30_______  344,126 292,822 185,416 169,776
M ontreal Street R y ____ June 325,252 287,595 150,221 134,761

O ct 1 to  June 3 0 _______  2 ,494,887 2,193,785 909,289 826,592
N ew  Orleans R y  & L t_ b  June 492,653 446,278 212,977 184,959

Jan 1 to  June 3 0 _______  3 ,066,155 2 ,899,088 1 ,493 ,984  1,358,621
N orfo lk  & P orts T r C o . .M a y  216,919 142,086 76,835 46,309

Jan 1 to  M ay 3 1 _______  845 ,933 637 ,464 294,686 220,188
N orthern  O hio T r  & L t .M a y  158,288 140 233 64,087 54,870

Jan 1 to  M ay 3 1 .............  667,015 592,206 254,419 204,272
N o W estch ester L t C o .a  J ’ne 7,891 7,170 3,001 2,709

Jan 1 to  June 3 0 ............. 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 L t  & 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
P u get Sound El R y .a . - M a y  148,273 112,155 58,833 38,218
R lu de Jan T ram  L t & P . June 521,142 _______  168,444 __________

Jan 1 to  June 30 _______  2 ,923,986 _______  925,801 __________
R o ck fo rd  & In te ru rb .a .M a y  49,193 40,848 20,035 15,736

Jan  1 to  M ay 3 1 _______  214,002 183,683 84,851 62,872
St Jos R y L tH t& P o w C o . June 76,506 72,331 39,770 33,202

Jan 1 to  June 3 0 _______  405,689 392,727 192,195 185,818
Sao P aulo T ram L & P C o June 162,971 164,138 102,769 106,615

Jan 1 to  June 30_______  1 ,027,472 986,927 675,265 651,257
Savannah E lect C o .a . -M a y  48,332 53,173 13,689 22,479

Jan 1 to  M ay 31.............  231,801 245,784 76,472 93,158
Schuylkill R y  C o .a ______M ay 18,816 _________  10,333 ___________

M ch 1 to  M ay 31_______  48,029 ________  21,898 ___________
Syracuse R a p  T r R y ____ M ay 102,889 87,573 42,280 36,964
ml Jan 1 to  M ay 31 ______ 490,580 425,578 212,714 181,379
T a m p a  E lec C o .a ............... A p r  42,383 36,937 9 ,930 13,239
T o led o  R y s  & L ig h t -a . . .M a y  173,990 167,847 67,358 73,992

Jan 1 to  M ay 3 1 .............  834,881 784,391 344,749 363,897
Tw in C ity R a p  Tr C o .b -M a y  496,711 448,104 260,725 238,841

Jan 1 to  M ay 3 1 .............  2 ,317,873 2,070,017 1,169,501 1,071,179
U nited  R y s  o f  St L .a . -J u n e  961,189 899 ,073 362,836 344,841

Jan 1 to  June 3 0 . ........... 5 ,287,612 4,949,631 1,761,576 1,828,851
W  Chester (Pa) St R y --J u n e  12,308 7,576 7 ,163 3,064

Jan 1 to  June 30 _______  59,506 37,758 30,407 16,533
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 31_______  137,066 105,457 55,305 30,633
a N et earnings here given are a fter d edu ctin g  taxes,
b N et earnings here given are before d edu ctin g  taxes.
c Includes earnings o f  D etroit M onroe & T oledo  in 1907.

Interest Charges and Surplus.
— In t., Rentals. & c .—  — B al. o f N etE 'n g s .—

Current P revious Current P revious
Y ear. Y ear. Y ear. Y ear.

Roads $ $ $ $
A u rora  Elgin & C lilca go .M a y  26,414 24,939 28,129 21,864

July  1 to  M ay 31 .............  291,311 269,079 252,910 208,238
B rock ton  & P ly m o u th ..M a y  1,814 1,833 1,096 785

Jan 1 to  M ay 31_______  8,971 9,156 def3 ,267  def4 ,384
Cape B reton  E lect C o ___M ay 4,312 4,376 2 ,894 4,087

Jan 1 to  M ay 31_______  21,311 21,900 690 9,814
C harleston C onsol R y - .J u n e  13,517 13,016 12,078 10,452

M ch 1 to  June 30_______  54,067 51,917 34,528 30,426
Cleve P a lnesv & E a s t- .J u n e  7,21.3 7 ,108 5,202 5,903

Jan 1 to  June 3 0 .............  43 ,277 41,204 11,434 6,582
D etro it  Jackson  & C h ic .Ju n e  15,012 _______  ardef.6,532 _________

F eb  1 to  June 3 0 _______  75,062 _______ zd e f.4 2 ,0 3 3  ________
D etro it  U nited R y ______June 116,968 ■ 105,296 142,205 126,184

Jan 1 to  June 30 .............  679,003 604,742 497 ,557 495,065
D ulu th  Street R y ............. June 17,925 17,534 20,179 20,199

Jan 1 to  June 3 0 _______  105,932 105,052 79,137 59,710
E l Paso E lect  C o ............... M ay 5 ,004 3 ,794 4 ,234 6,248

Jan 1 to  M ay 31_______  23,516 18,881 15,887 29,577
G alveston  E lect C o ...........M ay 4,166 4 ,166 7 ,754 7,035

Jan 1 to  M ay 3 1 _______  20,834 20,834 27,325 12,315
H onolu lu  R  T  & Land . .M a y  6,394 5,257 *9 ,079  *7,054

Jan 1 to  M ay 31_______  31.969 26,287 237 ,966 *33 .3  4
H ou gh ton  Co St R y ____ M ay 3,973 3,966 5,685 2,746

Jan 1 to  M ay 31 .............  19,725 '  19,562 6 ,526 def545
H ou ston  E lectric C o____ M ay 11,025 10,065 4 ,930 9,487

Jan 1 to  M ay 3 1 .............  49 ,169 46,098 35,765 28,038
Jack son  C onrol T r  Co . .M a y  2 ,967 2 ,879  1,942 1,920
Jacksonv ille  E lectric  C o .M a y  3,780 3 ,425 7 ,173 6,265

Jan 1 to  M ay 3 1 .............  17,695 16,738 37,000 30,696
K an  C ity  R y  & L t C o . . .M a y  151,980 141,016 69,049 67,369

June 1 to  M ay 3 1 .............  1 ,765,870 1,644,524 1 ,049,774 921,845
M ilw  E lect R y  & L t C o-J u n e  100,529 76,993 *75 ,866  *77,399

Jan 1 to  June 3 0 _______  596,798 514,402 *328 ,826  *317 ,043
M ilw  L t H t & T r a c . . . J u n e  56,695 28,007 *def9 ,229  *13 ,282

Jan 1 to  June 3 0 _______  209,921 145,961 *d e f2 4 ,097 *24,233
M ontreal Street R y ____ June 55,785 52,034 94,4.36 82,727

O ct 1 to  June 3 0 .............  389,614 319,008 519,675 507,584
N ew  Orleans R y  & L t - .J u n e  163,825 152,208 49,152 32,751

Jan 1 to  June 3 0 ............. 995,227 912,977 498,757 445,644
N orth  O hio T rac & L t . .M a y  42,754 39,947 21,333 14,923

Jan 1 to  M ay 31_______  209,185 199,735 45,234 4,537
P u get Sound E l R y ____ M ay 30,680 24,450 28,153 13,768
R o ck fo rd  & In teru rb a n .M a y  10,925 10,704 9,110 5,032

Jan 1 to  M ay 31 .............  53,925 47,214 30,926 15,658
S avannah E lect C o____ -M a y  13,640 12,686 49 9 ,793

Jan 1 to  M ay 31 .............  60,265 56.375 16,207 36,783
S chuylk ill R y  Co—

M ch 1 to  M ay 31 .............  17,125 ________  4 ,773 ........................
Syracuse R a p  T r R y ____ M ay 25,201 23,257 *17 ,262  *13,762

Jan 1 to  M ay 31 .............  125,577 112,401 *87 ,539  *71 ,525
T a m p a  E lect C o ________ A p r  766 N il 9 ,164 13,239
T o led o  R y s  & L ight C o .M a y  47,397 42,243 19,961 31,749

Jan 1 to  M ay 31 .............  229,111 211,451 115,638 152,446
T w in  City R a p  Tran C o .M a y  115,142 110,592 145,583 128,249

Jan 1 to  M ay 3 1 .............  576,175 549,425 593,326 521.754
U n ited  R y s  o f  St L ____ June 230,852 231 ,696 131,984 113,145

Jan 1 to  June 3 0 .............  1 ,386,310 1 ,390,763 375,266 438,088
W  Chester (Pa) St R y . .J u n e  2,773 2,561 4,390 503

Jan 1 to  June 30 .............  16,016 15,473 14,391 1,060
W h a tcom  Co R y  & L t ._ M a y  6,540 3 ,758 4,324 3,267

Jan 1 to  M ay 31.............. 31 .534 19,083 23,771 11,550
*  A fter  allow ing lo r  o th er in com e received .

ANNUAL REPORTS.
Annual Reports.— The index to annual reports is omitted 

this week because of the publication of the “ Railway and 
Industrial” section, which contains references to the reports 
of the principal steam railroads and industrial companies 
printed in the “ Chronicle,”  not including to-day’s issue.

Baltimore & Ohio RR.—See page 220.
Cleveland Akron & Columbus Railway.

(Report for Fiscal Year ending Dec. 31 1906.) 
President Joseph Wood, under date of Mar. 18 1907, said:

General R em arks.— The gross earnings w ere the largest in the h istory  o f  
the com p a n y , bu t b y  reason  o f  the necessity  for  heavy  expend itures in re
new ing the locom otiv e  and passenger and freight car equ ipm en t, there was 
a decrease o f  2.95 %  in net earnings as show n below ; the ratio  o f  expens 
to  earnings being 76.72 % , as against 73.43 %  for  the year 1905.

The tonnage m oved  during the year was 3 ,124,198 ton s, an Increase 
384,120 ton s, or  14.02 % , the Increase being principa lly  In b itum inous coa* 
ore, stone and sand, salt, lum ber, rails, sew er p ipe  and glass. Earnings p* 
ton  per m ile decreased from  6.3 mills to  6.2 m ills. The tota l num ber 
passengers carried during the year w as 659 ,149 , an  increase o f  96 ,124, 
1 7 .0 7 % , b u t the passenger m ileage increased bu t 3 .5 8 % . T h e gros* 
receipts from  passenger fares w ere $391,770, an increase o f  $16 ,495 . O a 
M arch 10 1906 the m axim um  fare In the State o f  O hio was fixed  at 2 cents 
per m ile, and o f  the above  increase o f  $16,495 there w as earned in January 
and F ebru ary, w hen the m axim um  rate was 3 cents per m ile , $9 ,961, 
E lim inating operations fo r  Jan uary and F eb ru ary , w e find that fo r  the
10 m onths during w hich  the 2-cent m axim um  fare was e n forced , the average 
num ber o f  passengers per train  w as 49, as against 52 passengers per train 
for  the same period  during the preced ing  year, w hile the average earnings 
per train m ile w ere 81.4 cents in  1906 and 83.5 cents in 1905.

E xpenses fo r  m aintenance o f w a y  increased $14 ,330 , p rin cipa lly  In re
newal o f ties and rails. M aintenance o f  equ ipm ent expenses during the 
year w ere $438,232, an increase o f  $122,385, or 3 8 .7 5 % , consisting prin
cip a lly  o f  the cost o f  new  lo com otives , passenger cars and  freight cars 
purchased to  replace w orn -ou t equ ipm ent. M aterial Im provem ents w ere 
m ade In the con d ition  o f  you r p rop erty  during the year.
E A R N IN G S , E X P E N S E S . C H A R G E S , cfee., F O R  C A L E N D A R  Y E A R S .

1906. 1905. 1904. 1903.
$ $ $ $

Freight tra ffic .................. 1 ,517,633 1 ,318,111 1,081,882 1,144,987
Passenger tra ff ic________  399,758 382,529 ,346 ,609  355,891
E xpress, m alls, car ser

v ice  and m iscellaneous 129,176 147,101 <1148,805 0128,419

Gross e a rn in g s .............  2 ,046,567 1 ,847,741 1 ,577,296 1,629,297
E xpen ses—

M alnt o f  w ay  and s tru c . 323,008 308,678 319,395 249,570
M alnt. o f  e q u ip m e n t - . .  438,232 315,847 315,723 294,752
C on ducting transport’n .  732,797 662,005 596,758 645,474
General e x p e n s e s _______  24,973 24,228 22,623 22,93(5
T a x e s ................................ .. 51,065 46,027 44,967 43,770

O perating e x p e n s e s ..  1 ,570,076 1 ,356,785 1 ,299,466 1,256.501
N et earnings____________  476,491 490,955 277,830 372,796
General in te re s t________  2 ,674 ______________ 1,801 6,506
R en ts ___________________  3,723 4 ,352 (a) (a)

Gross in com e__________ 482,888 495 ,308 279,631 379,303
D educt—

Interest on  fu n ded  d e b t .  158,310 158,992 .[15 9 ,67 0  160,380 
R en t tracks, yards, ter

m inal, & c ____________  a30 ,586 (a) (a) (a)
G eneral interest, & c____  _______  3,431 ______________  _______
D iv id e n d s ____________  (3 % )1 2 0 ,0 0 0  (2 % )8 0 ,0 0 0  (2 % )8 0 ,0 0 0  (2 % )8 0 ,0 0 0

T o t a l ................................. 308,896 242,423 239,670 240,380
B a la n ce ............. ...................  &173.992 252,885 39,961 138,922

a C om m encing Jan. 1 1906 rents are included in “ O ther In com e”  Instead 
o f  in gross earnings. P rior to  th at Included in earnings and  expenses 
respectively .

& A d d  at cred it o f  in com e D ec. 31 1905 $132,034, and d ed u ct fund fear 
add itions, Im provem en ts, & c., $210,205 (o f  w hich  $70 000 u n exp en ded ), 
and sinking fu n d , $16,774— balance to  cred it o f  incom e D ec. 31 1906, 
$79,047.

GENERAL B A LA N C E SHEET DEC. 31.
1906. 1905. | 1906. 1905.

Assets—  S $ I Liabilities—  $ $
Railway, equipment |Capital stock_______ 4,000,000 4,000 000

&c_____ _____ ____ 7,386,858 7,335,307 IGeneral mtge.bonds 1,800,000 1,800 000
Securities of other | New first consols------ 1,095,000 1.712,009

companies_______  75,000 75,0001 Fund for additions
Material and supplies I and improvements 129,825 90.000

on hand__________ 218,729 232 214 |F d for f ’t car equip. 36,103 32.273
Due by other com- (Cost of 616 f ’rt cars. 57,900 _____ _

panies____________  237,203 165,720 |Accr’d int. on bonds. 58,250 58,5i33
Due by stat'n agents 84,972 52,917 I Accounts for current
Cash in transit............ 22,550 22,2161 expenditures--------  316,799 2U .559
Cash with Treasurer. 146 240 240,7611Due other companies 39,911 27,812
Cash on deposit with I Sinking fund_______  102,415 85.642

Penn C o .................  125,000 ............|M scellaneous ............. 16,883 11,486
Other cash..................  1,550 1,5151 Balance, surplus____  79,047 132,034
Miscellaneous assets. 34 031 35,6891

Total assets...........8-332,133 8.161,3391 Total liab ilities ...8,332,133 8.161,33*
-  V . 83, p. 687.

West India Electric Co., Ltd., Kingston, Jamaica.
{Report for Fiscal Year ending Dec. 31 1906.) 

President James Hutchinson, under date of June 12, saye 
in substance:

T he gross earnings fo r  th e  yea r , the best ever experien ced , increased 
$26 ,014 , or 18.61 % ; the net earnings Increased $17 ,624 , or 25.31 % , and  the 
n et in com e increased $16 ,682 , ar 3 2 .7 5 % , and show ed 6 .3 6 %  on  cap ita l 
s tock . Th e w hole o f  the profits have again been carried to  surplus a ccou n t, 
from  w hich  a ccou n t has been w ritten  o ff $2,109 fo r  betterm en ts in h ydrau lic 
generating sta tion , and  also $551, cost o f  rem ovin g  tra ck , & c., from  
a ba n don ed  part o f  R o ck fo r t  roa d , the balance rem ain ing at cred it o f  sur
plus accou n t being $191,176.

Th e exp en d itu re  m ade on cap ita l a ccou n t am ou n ted  to  $23,057; on  new  
cars and trailers, $8 ,965; Pen S tock , $1,781; W heel L ath e, $1,314; R o ck fo r t  
P a rk , $9,899; sundries, $1 ,097. T h e con stru ction  o f  South C am p roacj. 
w as com m en ced  during  the y e a r ,b u t  cou ld  n ot be com p leted  th rou gh  delay 
o f  the G overn m en t in tak in g  over a  certain portion  o f  th e  road w ay  as & 
p u b lic  roa d . The sum  o f  $6,953 w as expen d ed  on this con stru ction  during
1906. The con stan t requirem ents for cap ita l exp en d itu re , ever since the 
com m en cem en t o f  operation s b y  the com p a n y , has been m ost d isa p p o in t
ing, especia lly  as it had to  be supplied  entirely out o f  earnings. W e believe 
th at 1907 w ill see the end o f  these necessities and find the co m p a n y  th or
ou gh ly  equ ipped  to  handle satisfactorily  a large and grow ing business. 
W e w ere enabled to  again reduce the ban k  indebtedness to  $802 74 . The 
p rop erty  has been w ell m aintain ed a t an increased expend iture  o f  $4 ,281 , 

T h ere has, u n fortu n ate ly , been great delay  in carryin g through  the 
leasing o f  the ligh ting p rop erty , caused b y  d ifficu lty  in securing the transfer 
o f  the p roperty  from  the trustees and the license from  the G overn m en t to  
the Jam aica  L ight & P ow er C o ., L td .,  bu t it is n ow  on ly  aw aiting the actloa  
o f  the G overn m en t, w hich  w ill, w e tru st, be ex p ed ited  b y  the arrival o f  
S yd n ey  O liv ier, w h o has recen tly  been app o in ted  G overn or o f  Jam aica.

R eferrin g  t o  the disaster w hich  occurred  last Jan uary, the com p a n y  f  
loss w ill n ot exceed  $15 ,000 , and w e are h a p p y  to  say that since February 
the m on th ly  rece ip ts  show  a considerable increase over tb e 'p rev lou s  year.
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E A R N IN G S  A N D  E X P E N S E S .
1906. 1905. 1904.

Passengers carried___________________ 4 ,268 ,254  3 ,695 ,070  3 ,489,625
G ross re ce ip ts_________________________  • §165 ,776 5139,762 $131,166
O p e ra t in g -e x p e n se s___________________ 78,525 70,135 67,918
P . c . o f  op er . ex p . to  gross r e c e ip ts -_ (47.37) (50.81) (51.78)

N et earnings . . . . _____________________  §87,251 S69.627 $63,248
Interest, on b o n d s____________________ §30,000 §30,000 §30.000
T a xes  on  earn in gs_____________________  6 ,326 5 ,385 5.117

S u rp lu s_______________________________  §50.925 §34,242 $28,131
FIN A N C IA L  STATEM EN T DEC. 31.

1906. 1905. ! 1906. 1905.

Property and plant. . 1,567,739 1,546,746 i Capital stock_______  800,000 800,000
Accounts receivable. 4,503 3.405 Bonds___________________  600,000 600,000
Stores _____________  28,665 24,717 j Accounts payable___ 13,017 7.195
Suspense________ . .  885 r ,022! Accr’d int. on bonds 15,000 15.000
Sou Camp R d c ’nstr. 6,953 __________Unredeemed tickets. 1,425 1.378
Colonial G ov't d e p .. 8,809 8,174 Hank of Montreal_______  S03 23,426
Cash ...................... ..J 3,866 5,818;Surplus__________________  191,176 142,883

T o t a l____________ 1.621,421 1,589.882 T o t a l ..................... .1.821,421 1,589,882
— V. 84, p. 1553.

S a o  P a u l o  ( B r a z i l ;  T r a m w a y ,  L i g h t  &  P o w e r  C o . ,  L t d .
( R e p o r t  f o r  F i s c a l  Y e a r  e n d i n g  D e c .  3 1  1 9 0 6 . )  

P r e s i d e n t  W i l l i a m  M a c k e n z i e ,  u n d e r  d a t e  o f  T o r o n t o ,  
A p r i l  1 6 ,  s a y s  in  s u b s t a n c e :

General R esults .— The gross earnings for the year am ounted  to  $2,018 ,704 , 
bein g  an increase o f  §110 .298 . The net earnings w ere $1 ,368 ,163 , or  an 
increase o f  $94 ,330 . A fte r  d ed u ctin g  b on d  in terest. G overnm ent and 
m u n icipa l ta xes , & c., $359,882, and fou r quarterly  d iv id en d s  o f  2 %  each , 
aggregatin g  $599,970, there rem ains a surplus o f  $408,310. O f this am ount 
$60 ,000 has been transferred to  contin gent a ccou n t, and the balance, 
$348,310, w as carried to  the cred it o f  prolit and loss.

T o  profit and loss a ccou n t was charged $40 ,592 , be in g  Interest on certa in  
b on d s belon gin g  to  the parties from  w hom  was acqu ired  certa in  shares In 
the o ld  Mule Line C o ., such interest hav in g  been w ithheld  pend ing the 
term in ation  o f  litigation  in Sao P a u lo  rela ting to  these shares betw een 
these parties and others cla im ing an inteest in th em . There w as also trans
ferred from  this a ccou n t $1,000,000 to  reserve fu n d , leav in g  a balance at 
th e  cred it o f  profit and loss o f  $411,924.

N ew  S tock .— A t a special m eeting the shareholders authorized  th e  in 
crease o f  the capital stock  from  $7 ,500,000 to  $8,500,000 . T h e  proceeds 
w ill be utilized in further develop in g  the com p an y  s undertakings.

Capital E xp en d itu res . -  -T h e  cap ita l expend iture du rlu gth e  year am ounted 
to  $1,041 ,449 . The fo llow in g  form  the particu lar item s o f  expend iture : 
(1) Santo A m aro reservoir. This reservoir, capab le  o f  storing 195,000 ,000 
cu b ic  m eters o f  w ater, it is ex p ected , w ill be ready fo r  use during the next 
ra in y  season , resulting in increased ca p a city  for  developm ent o f  pow er 
and  insuring a contin uous w ater su pp ly  for our Increased lequ lrem ents 
d uring  the d ry  season. (2) H ydrau lic  p lant. Y ou r  d irectors, a fter  con 
sidering the present and p rospective  dem ands upon the plant at P a n ah yba , 
decid ed  to  p lace  in position  the sixth  generator and turbine: also to  enlarge 
the ta il-race  to  p rov id e  for ad d ition al Installations from  tim e to  tim e. (3) 
T rack  con stru ction . D uring the year there w as con stru cted  abou t 13,000 
feet o f  new  track . In add ition  to  several new  extensions, a n u m ber o f  
single tracks w ere d ou b led . Th e extensions to  PInhelros and Saint A n na 
have n o t y et been undertaken . N egotiations are still pend ing w ith  the 
au th orities  regarding this m atter.

Light and P ow er .— Du ring the past year progress has been m ade in e lec
tr ica lly  Illum inating som e o f  the streets o f  the city . and It Is exp ected  that 
th e  c ity  governm ent w ill perm it the extension  o f  our light system  to  the 
suburb's o f  L a pa , Penha and one or tw o  other p o in ts.

In the light departm ent there has been an increase during the year o f  
3 ,622 lam ps over the previous year. In  the pow er departm ent con tracts  
h ave been m ade for 62 ad d ition al m otors , one con tract being fo r  1,750 h. p. 
fo r  a  period  o f  10 years. It is exp ected  that during the com in g  year con 
tra cts  w ill be closed  w ith  the G overnm ent and other large consum ers aggre
gatin g  abou t 4,000 h . p.

Storage B a ttery .—  During the year the storage battery  w as com pleted  
and put Into op eration , w ith  good  results.

Conditions in  Sao P a u lo .— O w ing to  the fluctuations in exchange during 
the last tw o years, the N ational Congress has enacted  legislation w hich 
prov id es  fo r  m ainta in ing  the rate o f  exch an ge at abou t 15ri. for the m ilrels: 
con seq u en tly , m anufacturers feel m ore -encouraged to  increase their p lants, 
and  new  industries are being prop osed . A ll the Sao P aulo R a ilw a ys are 
ex ten d in g  farth er and farth er each year Into the interior, and the C ity  o f  
S ao P a u lo , as the ch ief d istribu tin g  poin t for  all this vast te rrito ry , should 
soon  begin  to  show  su bstantial results from  the d evelopm en t o f  so large a 
d is tric t . W ith in  another year these results should be apparent, as all the 
States to  the south as far as the R ep u b lic  o f  U ruguajv should abou t th at 
tim e be con n ected  b y  rail w ith  Sao P a u lo .

O P E R A T IO N S  A N D  F IS C A L  R E S U L T S .
I.am ps. &C-, D ec . 31—- 1906. 1905. 1904.

N u m ber o f  lam ps _ ------ ------ ----------- 38,119 34,497 33,019
N um ber o f  m otors . . .  . --------- 398 336 279
H orse-pow 'er con tracted  for —  4,900 4,076 3,297 

R eceipts from —-
T ra m w a y  - ______________ §1 ,458,413 §1 ,357,926 $1,020,007
L ight and p o w e r . .____ ______ _________  560,291 550 ,480 399.332

G ross earn in gs____________ :__________  $2,018,704 $1,908,406 $1,419,339
O peratin g  e x p . & m aln t. ch arges------- 650,541 634,573 460,558

N et earn in gs. 1 ____________ _________$1,368,163 $1,273,832 . $958,780
P er cent o f  oper. e x p . to  earn in gs------- (32.2) (33) (32.4)
A ll expenses and ch arges—  ------------- 359,882 311,205 310 '779

N et in c o m e _________________________  $1,008,281 §962,627 $648,001
D iv id en d s____________________ ___  .(8 % )5 0 9 ,9 7 0  (8 )5 09 ,594 (7  1 0 5 20 ,0 27

B alan ce, su rp lu s____________________  8408,311 $363,033 $127,974
BALANCE SHEET DEC. 31.

1906. 1905. I 1906. 1905.
Assrts—  S S I Li/ibilities— S 8

Hydraulic plant, Capital stock_____ 8.026,637 7.499.400
transmis'n lines. I Bonds sold . .  . .  6.000,000 5,500,000
railw 'y, real est. I Accr'd int. charges 25.000 21,354
and bldgs.. &c. .15,288.800 14.247.351 ! Acc’ts & wages pay 271.008 125.901

Stores in hand____ 514.668 344,61ff!Unred’med tickets 489 997
A cc'ts receivable.. 127.699 65.715'D iv id en d -------------  149.996 149.980
Cash on hand_____  327,681 122,202 [Reserve fund . . .  1.900.000 ---------

I Suspense exchange 257,810 298.697
iContingent a c c 't . . 106.171 79.350
iInsurance fund. _ 9,813 -----------
I Profit & loss surp. 411,924 1.104.205

T o t a l .................. 16,258,848 14,779,S85j Total . . . ---------- 16,258348 1-1.779,885
— V. 84, p. 997.

S t a n d a r d  O il  C o m p a n y  o f  N e w  J e r s e y .
( E x c e r p t s , tfee ., f r o m  R e p o r t  o f  C o m m i s s i o n e r  o f  C o r p o r a t i o n s  

o n  th e  P e t r o l e u m  I n d u s t r y . )

T h e  o f f i c i a l  r e p o r t  i s  a  v o l u m e  o f  m o r e  t h a n  4 0 0  p a g e s ,  
d e a l i n g  w i t h  t h e  h i s t o r y  a n d  o r g a n i z a t i o n  o f  t h e  s e v e r a l  
o p e r a t i n g  c o m p a n i e s ,  a s  w e l l  a s  u n d e r t a k i n g  a g e n e r a l  d i s 
c u s s i o n  a s  t o  t h e  s t a t e  o f  t h e  i n d u s t r y .  W e  g i v e  a  f e w  e x 
c e r p t s  a n d  f ig u r e s  c o m p i l e d  f r o m  t h e  r e p o r t  w h i c h  s h o u l d  b e  
r e a d  i n  c o n n e c t i o n  w i t h  t h e  a r t i c l e  in  V .  8 4 ,  p .  1 2 0 9 .  S e e  
a l s o  V .  8 2 ,  p .  1 1 0 5 ;  V .  8 3 ,  p .  1 2 9 3 .

The investiga tion  o f  the oil industry  b y  the Bureau o f  C orporations 
clearly show s that a dom inatin g position  has been attained in nearly every  
departm ent byr the Standard Oil Co. The im p ortan ce  o f  this corporation  
in the Industry In 1904, the period w ith w hich the investigation has been 
m ost particu larly  concerned , m ay be sum m arized briefly as follow s:

The Standard OH C o. and affilia ted concerns handled 8 4 .2 %  o f  the crude 
oil run through refineries in the U nited States. A  single Standard reiinery, 
that at B ayonne, N . J . ,  consum ed m ore crude oil than all the 75 or m ore 
independent p lants o f  the cou n try  com bin ed . The Standard and its a ffili
ated concerns produ ced  86.5 %  o f  the cou n try ’ s total ou tp u t o f  Illum inating 
o il. Its p roportion  o f  the exp ort trade In illum inating o il, as well as its 
share in the d om estic  sales o f  that article , was substantially  the sam e as its 
percentage o f  the tota l p rod u ction . A n  even m ore dom inant position  Is 
m aintained b y  the Standard Oil Co. In the transportation  o f oi! b y  pipe lines, 
particu larly  in those fields produ cin g  the better grades o f  crude oil. The 
Standard ’s p ipe-line system  in 1899 was stated b y  leading representatives 
o f  the com p a n y  to  com prise 35,000 miles o f  p ipe o f  different sizes and to  
represent an investm ent o f $50 ,000 ,000. This was prob a b ly  an oversta te
m ent as to  investm en t. Since then the add ition  to  the m ileage and to  the 
actual investm ent has been prob a b ly  not less than 30 % .

Th e pow er o f  the Standard does not rest upon a d irect m on op o ly  o f the 
prod u ction  o f  crude oil through ow nership o f  the wells. Out o f  a tota l 
p rodu ction  o f  crude In the U nited States, in 1905, o f  app rox im ately  135,- 
000,000 barrels not ov er  one-sixth  cam e from  wells ow ned b y  the Standard 
Oil Co. or affilia ted concerns, and prob a b ly  in no one o f  the great fields did  
It p roduce  over 5 0 %  o f  the to ta l. Th e com p a n y , nevertheless, doe3 p ro 
duce a large am ount o f  crude in the tw o  Eastern fields. In the A ppalachian  
field its share o f  the total p rodu ction  rose from  abou t 9 %  in 1890 to  35 K  %  
in 1898, the latter figure being equ ivalent to  11,248,443 barrels. It also 
produced  3 5 H %  o f  the p rodu ction  o f  the L im a-In dlana  field In 1898. In 
1890, how ever. Its p rodu ction  In that field had been 56 %  o f  the total.

The Standard Oil Co. has taken full advantage o f  the opp ortu n ity  offered  
b y  Its p ipe-line system  to  select favorable refining locations. W hereas 
m ost o f  its com petitors, because o f  their Inability to  con stru ct or m aintain 
similar pipe-line services, or to  use the Standard ’s p ipe lines, are com pelled 
to  loca te their refineries near the oil fields and then ship their refined oil 
lon g  distances b y  rail at heavy  cost: the Standard Oil C o . , on  the other 
hand, has refineries at num erous strategic poin ts. O f Its eighteen refining 
plants, seven , includ ing the tw o  largest, are an the A tla n tic  seaboard— five 
on N ew  Y ork  H arbor, one at Philadelphia (P oint Breeze) and another at 
B altim ore. F ive  sm aller plants are in the v ic in ity  o f  the A p pa lach ia n  field 
and tw o  in O hio, near the L im a-In diana  field. A n oth er huge p lant is at 
W h itin g , Ind : one is at Sugar Creek, near Kansas C ity , M o.: another at 
N eodesha, in Southern K ansas, and still another at P oin t R ich m on d , C al., 
near San Fran cisco. In add ition  the com p an y  con trols  the tw o  refineries 
o f  the Corsicana R efin ing Co. and the Security Oil Co. In T exas; purchases 
the entire ou tp u t o f  the tw o  C olorado refineries— the U nited Oil Co. and 
the F lorence Oil & R efin ing C o.— and Is a ffilia ted w ith the T ide W ater C o ., 
w ith  another refinery at N ew  Y ork  H arbor.

T he S tand ard ’s position  in respect to  crude oil consum ption  m ay be 
briefly sum m arized as fo llow s. Th e figures, w hile partly  based on  esti
m ates, are substantially  correct.

Barrels.
T ota l crude consum ed b y  refineries_______________________66,168,600
T ota l crude consum ed b y  Standard Oil Co. and affiliated

re fin e r ie s _________________________________________________ 5 5 ,6 9 8 ,0 0 0 = 8 4 .2 %
T ota l crude consum ed b y  Independent refineries-----------1 0 ,4 7 0 ,6 0 0 = 1 5 .8 %

T h e Standard and its affilia ted interests In 1904 p rodu ced  abou t 8 6 .5 %  
o f  the illum inating o il ou tpu t o f  the U nited  States, as fo llow s:

Barrels of  50 Gallons.
T ota l p rod u ction  o f  Illum inating oil, 1904____________ 27,135,094
Standard concerns proper p rod u ced --------------------------------- 2 1 ,3 4 1 ,1 7 9 = 7 8 .7 %
A ffilia ted  concerns p rodu ced  a b o u t---------------------------------  2 ,1 4 3 ,0 0 0 =  7 .8 %
M aking tota l p rodu ction  b y  Standard and affiliated

concerns ________ -________________________________________ 2 3 ,4 8 4 ,1 7 9 = 8 6 .5 %
Leaving to  Independent refiners a b o u t-----------------------------  3 ,6 5 0 ,0 0 0 = 1 3 .5 %

In the table below  Is given  a list o f  com panies w hich at the present tim e 
are ow ned or  con trolled  b y  the Standard , classified a ccord in g  to  the nature 
o f  the principa l business con d u cted  b y  each . In  those cases where a co m 
pan y is engaged In ‘ 'm arketin g”  it is m eant that it d irectly  d istributes Its 
produ cts to  retail dealers or consum ers, the m ost conspicuous m ethod  being 
b y  tank w agon. W ith  com p arativ e ly  few  exceptions the com panies m en
tioned in this table have no bon d ed  d ebt.
COM PANIES CONTROLLED B Y  THE ST AN D A R D  OIL CO. OF N E W  JERSEY  

AN D  N O W  IN  AC TIVE  OPERATION.
(♦Indicates company was one of the 20 directly constituent companies of the Stand

ard Oil Trust at its dissolution in 1892— compare V. S3, p. 1293. ^Indicates com 
pany also directly engaged in marketing of its products. The production of refined 
oil in 1904 is given as reported by the company to the Bureau ot Corporations.)

A . Companies Principall'i Engaged in Refining.
Capital Stk. Incorporated. Production
Authorizid. When. Where. Location of Plants. 1904 (bbls.)

Baltimore, A c _______ 1,321,
Name.

•Standard Oil Co. of
New J ersey _____100.000,000

*§ Atlantic ReflningCo. 5,000.000 
Corsicana Ref. C o . . (a) 

♦Solar Refining C o ..  500,000 
§ Stand .OilCo .of Cal. b 25,000,000

Of K ansas______
♦ §Of Indiana______

1,000,0001,000,000
♦ §Of New Y ork__
♦§Of Ohio__________

§ Vacuum Oil C o__
Security Oil C o . . .

____ N .J . \ Bayonne, &c., X. J . . . 5,958,757
1870 Pa. Philadelphia. A c _____5,909.102
(a) _____  Corsicana. T ex_______  190.000

1886 Ohio. Lima. Ohio___________  586,478
1906 Cal. Port Richmond, Cal___ 586,179
1892 Kan. Neodesha. K a n ______  291.620
1889 Ind. /W hiting, Ind________ 2,873,992

1 Sugar Creek, Mo.(new) 74,073 
New Yark and Buffalo 2,917.409 
Cleveland, Ohio______  347.962

N. Y. 
Ohio. 
N. V. Olean. N. Y

15,000.000 1882
3.600.000 1870
2.500.000 1866 
3,000,000 1903

B. Luirieotino Oil and Compounding Companies.
Stock Auth.

Borne, Scrymser C o ........... ......................................................
Chesebrough Manufacturing Co. (Consolidated)
Galena-Signal Oil Co....... ................... .....................
Swan A Finch Co......... .............................................
Vacuum Oil Co. (see Group A).

C. Crude-Oil Producing Companies.
Stock A nth.

♦Ohio Oil C o______________ ________ _______________ _____ S2.000.000
♦South Penn Oil Co ............. .........................  — ......... .. 2,500.000

Washington Oil C o __________ ___________ _____ - ..........  100,000

Texas. Chalson, Texas

$200,000 
500.000 .10,000,000 

. 1 ,000,000

473.S08
213.691

Incorporated.
1893
1880
1901
1891

N. J. 
N. Y . 
Pa.
N. V.

Incorporattd. 
1887 O hio. 
1889 Pa. 
1887 Pa.

a Partnership, h Consolidation in 1906 of two Standard concerns, the Standard 
Oil Co. and the Pacific Coast Oil Co.

D. Pipe Line and Other Transportation Companies.
Cap. Stock Incorporation 

A uthorized. When Where 
Lima-Indiana field (con.):

Cap. Stock Incorporation 
Auth.orizid.Whin Where 

Appalachian field:
Nat.Trans.Co $25,455,200 1881 Pa.
♦ N. Y. 'Irans.Co. 5,000,000 1892 X. Y. 

Cres. P. I -  Co 3,000.000 1891 P h . 
Cumb. P. I.. Co 1.000.000 1901 Ky.

♦ Eureka P. L. Co 2.000,000 1890 W .V a. 
♦Xorth.P.L.Co -1,000,000 i889 Pa. 
♦South.P.I,.Co 10,000.000 1890 Pa.

8 .W .Penn.P.L 3.500,000 1885 Pa. 
Lima-Indiana Held:

♦BuckeveP.I..ColO.000.000 1886 Ohio

♦Indiana!’ .L.Co.$1,000,000 1889 Ind. 
Manhat’n Oil Co 150,000 1890 Ohio 

Illinois field:
Ohio Oil Co.(see group C).

Mid-Continent field:
PrairieO.AG.ColO,000,000 1900 Kun.

California:
Stan. Oil Co. of Cal. (see Group A) 

Tank-Car Transportation- 
♦ Union TankL.Co 3.500.000 1891 X. J.

♦ Xational Transit Co.

♦X. Y . Transit C o __
Crescent P. L. Co —  
Cumberland P. L. Co

Location o f  L e a d in g  Pipe Lines Distance’
From—  To—  Miles.

/Solo, Ohio, and liO lean, X .Y ., Bayonne, N.J.,1
\ Downs, A c ., W.Va.| land Baltimore, Md
..O lean, X . Y  ........... Bayonne, Buffalo. Ac
.Greggs. All. Co.,Pa .Marcus H ook, Pa

____  . .Olympus, T e n n ------Braden, A c., W. Va
♦ Eureka P. L. C o _______ E u rek a .A c..W .V a.. Morgantown, W . Va
♦Xorthern P. L. Co
♦Southern P. L. C o____
S. W . Penn. Pipe Lines
♦ Buekeye-P. L. C o ------
♦ Indiana P. L. Co_____

Manhattan Oil Co____
Ohio Oil Co. (see grou]>C)Martinsville. Ill 
Prairie Oil A  Gas Co____Red Fork, Ind

685.53 
.369.14 
.257.00 
470.00 

. 163.93 
.234.88 
.272.60 

47.70

Colegrove, Pa____..Philadelphia, Pa
.Morgantown, W . Va.Philadelphia, P a _____
Tayiorstown. Pa — Nedsky and Greggs. Pa
Adgate. A c.. O ------Cleveland. O..Bear Cr.,Pa.,Ac 416.99

.W hiting. I n d --------- A d g a te ,* c ..O ____ ...4 4 3 .7 0
Findlay. A c .. O ------Points in Ohio and Indiana . (?)

Preble, A dams Co.. I n d ______ 182.00
Griffith, Ind., A c ............... . . . S 60.00

Standard Oil Co. of Cali
fornia (see Group A ).K ern  River field------Port Richmond Refinery ,308.f 8
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E. Marketing Companies.

Stock Auth. Incorp. \ Stock Auth. Incorp.
Continental Oil Co. $300,000 1884 Iowa. *Stand.O ilCo.ofKy.l,000,000 1886 K y. 
Colonial Oil C o .a .. 250,000 1901 N..T. Stand.OilCo.ofXeb.1,000,000 1906 Neb. 
Republic Oil C o ._ . 350,000 1901 N. Y . I WatersPierceOilCo. 400,00061878 Mo.

F . Natural Gas Companies.
Stock Anth. Incorp. ! Stock Auth. Incorp.

BuiT. Nat. Gas Furl $350,000 1886 N. Y . ^Northwestern Ohio 
Commercial Natural i Natural Gas _ _.S2,775,250 1886 Ohio.

Gas . ......... ........... 100,000 1892 Pa. i Oil City Fuel S u p .-2,000,000 1892 Pa.
Connecting G a s .. .  825,000 1892 Ohio, i People's Nat. Gas. 1.000,000 1885 Pa. 
Eastern O. Oil&Oas 5.000 1895 Ohio. Pennsylvania Gas. 800,000 18S1 Pa. 
LawreneeNat. Gas. 1.000.000 1886 Pa. Pittsburgh N'at.Gas 350.000 1888 Pa.
Mountain State Gas 600,000 1892 W .V a Salamanca Gas____ 30,000 1886 N. Y.
Mahonin« Gas Fuel 150.000 1886 Ohio. TaylorstownNat.Gas 10.000 1S89 Pa. 
National Fuel G as.2,500,000 1902 N. J. United Nat. Gas. 1,000.000 1886 Pa.

a Operating in South Africa and Australia, b This is the date o l incorporation of 
the original company of this name. The company was nominally reorganized in 1900.

G. Foreign Companies.
Foreign American Incorporated.

Name. Capitalisation. Equivalent. When. Where.
Anglo-American Oil Co. (Limited)____ £1.000.000 S4.S66.500 1888 England
American Petroleum C o . . . ..................  FI.7,850,000 3,155,700 1891 Holland
Amerikanisehe Petroleum Anlagen

G. m. b. H ________________________  M.200.000 47.600   Germany
Colonial Oil Co. (see Group E).
Deutsch-Amerikanisehe Petroleum Ge-

sellsehaft_______ ________ _________M 30,000,030 7,140,000 1890 Germany
Danske Petroleums Aktieselskab____ _______ _ _________   Denmark
Konigsberger-Handeis Compagnie___M.2.300,000 547.400 1872 Germany
International Oil C o _________________Y .12.000.000 5,976,000   Japan
Imperial Oil C o ............................. ........ ■_ ___________  _________   Canada
Mannhei'n-Bremer Petroleum Aktien

Gesellschaft ...................... ................... M.3,000.000 714,000 1896 Germany
Petroleum Rafrinerie vormals August

KoriT in Bremen __  . . . : ____ M .1,500.000 357,000 1887 Germany
Stettin-Amerikanlsche Petroleum Im

port Gesellschaft__________________  ___________  _________   Germany
SocietateRomana Americana......... ..I ,e i  12,500,000 2.412,500 1904 Routnania
Societe ci-devant H .R le th & C ie_____ F r.1,650,000 318.450 1896 Belgium
Societa Italo-Americana pel Petrolio. ___________  _________   Italy
Vacuum Oil Co. Aktien Gesellschaft. .K r. 10.000.000 2.030.000   Aus.-Hun

In add ition  to  th e  concern*! given in the a b ove  list, there m a y  be included 
as v irtu ally  a part o f  the Standard system , the U nited Oil C o. and the 
F lorence Oil & H elm ing C o. o f  C olorado (p rodu ction  o f  refined oil in 1904 
96,919 and 28,500 barrels resp ectiv e ly ), b o th  o f  w hich have for  years sold 
their entire ou tpu t o f  refined produ cts to  the C ontinental Oil C o ., the m ar
keting concern  o f  the Standard in the R o ck y  M ountain territory . The 
Standard Oil Co. o f  N ew  Jersey, m oreover, ow ns a m in ority  o f  the stock  
o f  the U nited Oil Co. O ther closely affiliated concerns are the T ide W ater 
Oil C o. and the T ide  W ater P ipe Co. (L td .) and the Franklin P ipe Co. 
(L td .) ,  w hich in 1883 entered Into a 15-year con tract w ith  the Standard 
b y  w hich T ide  W ater interests w ere allow ed 11 V. %  o f  the com bin ed  busi
ness o f  the tw o concerns in pipe line transportation  o f  oil and In relining, 
the rem aining 88 %  to be en joyed  b y  the Standard. Standard Interests 
had already acquired a m in ority  Interest in the stock  o f  one or b oth  o f  these 
com panies and th ey  are still w ork ing in entire harm ony. Th e con tract is 
g iven  in full in the pam ph let rep ort). Th e T idew ater Oil C o. in 1904 
produ ced  1,614,000 barrels o f  refined oil at its refinery in B ayon n e, N . J. 
T h e authorized capita l stock  Issues o f  these com panies are as follow s: 
U nited Oil C o ., $3 ,000,000 ; F lorence Oil & Refining C o ., $500,000; T ide 
W ater Oil C o ., $5 ,000,000 ; T ide W ater P ipe C o. (L td .) ,  $625,000; Franklin 
P ipe  Co. (L td .) ,  $50,000.

Standard Oil C o. of N ew  J ersey .— This com p a n y , aside from  actin g  as a 
hold ing or parent com p a n y , also d irectly  operates in refining and m arketing 
oil. It d irectly  holds the large refineries at B ayonne and C onstable H ook , 
N . J. (p rodu ction  In 1904, 5 ,022,275 and 936,482 barrels resp ective ly ). 
It  also operates the Standard refineries at B a ltim ore, M d ., and at Parkers
burg, W . V a . (produ ction  In 1904, 1,176,252 and 145.547 barrels respec
t iv e ly ) . The B a ltim ore plant was form erly  held b y  the Baltim ore U nited 
Oil Co. and the refinery at Parkersburg b y  the Cam den C onsolidated Oil Co. 
T h e charter o f the latter com p an y  has expired and the capital o f  the B alti
m ore U nited Oil Co. has been reduced to  a nom inal figure. Th e refineries 
d irectly  operated b y  the N ew  Jersey corporation  produced  in 1904 abou t 
one-th ird  o f  the to ta l ou tpu t o f  illum inating oil for all concerns in the Stan 
dard organ ization . Th e authorized capital stock  Is $100,000,000, o f  
w hich  $98 ,338 ,300 has been issued. (The pam ph let report gives at length 
the com p a n y ’s charter and by-law 's.■— E d.)

Standard Oil Co. of N ew  Y ork .— This com p an y  was organized In furth er
ance  o f  the plan con tem pla ted  In the trust agreem ent o f  1882, o f  creating 
subsidiary Standard Oil com panies in various States. Its original capital 
was $5 ,000,000 ; this was increased in 1892 to  $7 ,000,000 , and in D ecem ber
1903 to  $15 ,000 ,000. Besides operating several refining plants at New 
Y o rk  H arbor and B u ffalo , the com p a n y  d irectly  engages in m arketing, 
selling th rou gh ou t the N ew  England States, N ew  Y ork  and a section  o f  
Pen nsylvan ia . T h e com p a n y  also con d u cts  a num ber o f  collateral busi
nesses, includ ing the m anufacture o f  barrels, cans, boxes  and w icks. P ro 
du ction  o f  refined oil In 1904: B uffalo w orks, 463,918 barrels; Pratt w orks 
N . Y . C ity , 1,024,074 barrels; L on g  Island w orks, N . Y . C ity . 1 ,156,846 
barrels; Sone & F lem ing w orks, N . Y . C ity , 272,571 barrels.

A tlantic R efin ing C o .— This com p an y  was orig inally an independent con 
cern; it was acquired b y  Standard interests in 1874. It  has refining plants 
at P h iladelphia , Franklin and P ittsburgh , Pa. P rodu ction  o f  refined oil In
1904 was 4,944,917 and 815,482 and 148,703 barrels respectively . The 
com p an y  Is an exten sive  m anufacturer o f  lubricating oils. It Is also en 
gaged in the d irect sale o f  oil In several Eastern States.

Standard Oil Co. o f O hio .— This concern  was the first in corp ora tion  o f  
Standard Oil Interests and at one tim e ow ned a large num ber o f  refineries 
at or abou t Cleveland. A t the present tim e It has on ly  a single refining 
p lant in that c ity , its p rodu ction  In 1904 having been 347.962 barrels. 
Aside from  Its refining operations, the com p an v  con d u cts  a m arketing 
business.

Standard Oil Co. of Ind ian a .— This com p a n y  Is one o f  the m ost Im
portan t subsidiary concerns. It ow ns the Immense refinery at W h itin g , 
Ind. (p rodu ction  In 1904 was 2,873,992 barrels) and the large new  refining 
p lant at Sugar Creek, M o. (produ ction  In 1904 on ly  74,992 barrels). The 
com p a n y  also engages in the m arketing o f  o il, Its d istributing territory  
com prisin g  extensive areas In the M iddle W est and N orthw est.

Solar R efin ing C o.— T1*p Solar Refin ing Co. operates a plant at L im a , 
O hio, Its produ ction  In 1904 having been 586,478 barrels. F or  a tim e it 
also operated the refinery form erly  ow ned b y  the M anhattan Oil Co. at 
W elker (now  G ala tea ), O hio. The latter refinery was partially  dism antled 
in 1901 and closed  In 1902, but again operated in 1904 and 1905.

Standard Oil C o. o f K a n sa s .—  This com p a n y  ow ns the Standard refinery 
a t N eodeslia, K a n ., ics prod u ction  in 1904 naving been 291,620 barrels. Its 
business Is entirely  d istin ct from  that o f  the Prairie Oil & Gas C o ., the latter 
con cern  operating In K ansas on ly  as a produ cer o f crude o il and gas and as a 
transporter o f  the sam e t hrough pipe lines.

Standard O il C o. of C a liforn ia .—  This com p a n v  was in corp ora ted  In O cto 
ber 1906 w ith  a capita l o f  $25 ,000 ,000 , to  take ov er  the business o f  the 
P a cific  Coast Oil Co. and the Standard Oil C o. o f  Iow^a. Th e P a cific  Coast 
O il C o. w as orig inally  Incorporated  as an in depend ent enterprise in 1879 
and did  n ot com e under the con trol o f  the Standard Interests until the 
la tter  part o f 1S)00. Its capital s tock  w as subsequ ently  increased to  $6,- 
o o o .o o o .  The com p a n y  ow ned before  the reorgan ization  o f  1906 a new' 
and exten sive  refining plant at P ort R ich m on d , Cal. (output in 1904, 
;>86,179 barrels), and also several Im portant pipe lines in  California and 
som e o il-p rod u cin g  properties in Soutnern Californ ia.

The Standard Oil Co. o f  Iow a , a lso acqu ired  by the new  Californ ia c o r 
poration , w as d istin ctive ly  a m arketing con cern , selling th rou gh ou t the 
entire P acific  slope, it wan capita llz  d at *1 ,000 ,000 .

Vacuum  Oil C o .— O riginally  an Independent con cern , but as early  as 1879 
S ta n d a id  interests acqu ired  a m a jority  o f  Its s tock . The com p a n y  has 
a refinery at O lean , N . Y . ,  w hich  produces a consider-able am ount o f  illum i
nating oil and gasoline. A  p ortion  o f  its p rod u ct , h ow ever, is sh ipped in 
p a rtly  finished con d it ion  to  R och ester, wiier< the com p a n y  has a c o m 
pou n d in g  plant for the m anufacture o f  lu bricatin g  oils. Th e com p a n y  
also operates a few  sm all p ipe  lines, m ainly  for  the purpose o f  a ttack in g  
genuine com p etitors  o f  the Standard . P rod u ction  o f  refined o il in 1904 
w as 473,808 barrels.

Lubricating Oil and Com pounding C om panies .— T h e principa l business o f  
th e  B orn e, S crym ser C o. Is the com p ou n d in g  o f  lu brica tin g  oils a t a plant 
n E llza b eth p ort, N . .1. The Swan & Finch Co. o f  New' Y ork  is also m ain ly  
n terested  in the com p ou n d in g  o f  lu bricatin g  oils. -T h e  principa l business

o f  the Chesebrough M anufacturin g C o. Is th e  m an u factu re  o f  vase lin e  
p rod u cts . T h e G alena-S ignal Oil C o. is engaged in  th e  m an u factu re  o f  
railroad  lu brica tin g  and signal oils.

Crude Oil C om pa nies .— The O hio Oil Co. and th e  Sou th  P en n  O il Co. 
w ere con stitu en t com panies o f  th e  trust at its d issolu tion  in 1892. A  few  
pipe-lin e  or refining com panies o f  th e  Standard also ow n  som e p rod u cin g  
p rop erty . Thus the Standard Oil Co. o f C aliforn ia , as a b ov e  n o te d , h olds 
som e oil lands in the southern  part a f  th at State; and the Prairie O il & Gas 
C o., wrhich ow ns the great pipe line o f  the Standard interests running from  
the M id -C ontin ent field to  W h itin g  (G r iff ith ), In d ., also has a con siderable  
n u m ber o f  w ells in K ansas and Indian  T erritory .

Transportation C om pa nies .— A side from  Its exten sive  p ipe-lin e  system , 
th e  Standard Oil C o. has its ow n facilities fo r  the transportation  o f  its p ro 
ducts b y  rail and b y  w ater. Th e form er are ch iefly  under th e  con tro l o f  
the U nion  T ank Line Co. This com p a n y  operates tan k  cars ov er  p ra c 
tica lly  all the railroads o f  the U nited  States. Th e com p a n y  in 1904 ow ned 
abou t 10,000 cars. T w o  o f  the foreign  m arketin g com pan ies, th e  A n g lo - 
A m erican  and the D eutseh -A m erikan ische, operate  exten sive  fleets. It 
also em ploys num erous vessels in transportin g oil from  refineries to  d is 
tr ibu tin g  points on the A tlan tic  and P acific  coasts.

N atural Gas C om pa n ies .— These d o  n ot include th e  various gas m an u 
factu rin g  com panies in  w hich Standard Oil cap ita lists  as Individuals are 
in terested .

F oreign  C om pa n ies .— A n  in d ica tion  o f  the im m ense fore ign  business o f  
the Standard Oil C o. m ay  be ob ta in ed  from  the fa ct  th at fu lly  5 5 %  o f  its 
illum inatin g oil produ ced  in the U nited  States is sold  abroad . F o r  the d is
tr ibu tion  o f  this im m ense tra ffic  the com p a n y  has organ ized  num erous c o n 
cerns. In add ition  to  the com panies enum erated there are num erous - 
sm aller concerns in the loca l d istribu tin g  trade in foreign  countries  in  w h ich  
th e  com p a n y  is d irectly  or in d irectly  in terested .

T h e A n glo-A m erica n  Oil Co. (Ltd.) is an English com p a n y  w hich  m arkets 
m ost o f  the S tan d ard ’s oil in  the U nited  K in g d om , and it is the largest oil- 
m arketin g con cern  operating there. The com p a n y  ow ns a large nu m ber o f  
tank steam ers, operatin g  ch iefly  in the trade w ith  the U nited  K in g d om .

Th e D eutsch-Am erikanisehe Petroleum  Gesellschajt is the largest d istrib 
utin g  com p a n y  a f the Standard in G erm an y, and Is also larger than  an y  
com p etin g  con cern  in th at cou n try . I t  has a cap ita l o f  30,000 ,000  m arks 
($ 7 ,140 ,000 ). O f this cap ita liza tion , h ow ever, on ly  9 ,000 ,000  m arks is in 
the form  a f v o tin g  shares, the rem ain ing 21,000,000 m arks bein g  in a secu 
r ity  know n as G enuss-Scheine, w hich  is s tock  w ith ou t v o tin g  p ow er. 
O riginally the S tan d ard ’s holdings in this concern  com prised  on ly  abou t 
on e-h a lf o f  the v o tin g  s tock , but sebsequen tly  Standard capitalists acqu ired  
the entire am ount. The business o f  the com p a n y  is the tran sportation  
and m arketin g o f  o il. T h e com p a n y  ow ns a num ber o f  tank steam ers. 
A n oth er m arketin g concern  operatin g  in the G erm an E m pire is the K on igs-  
berger-H andcls Com pagnie (K on igsberg  T rad in g  C o .) ,  cap ita lized  at 2 ,500 ,- 
000 m arks. Still another G erm an m arketin g con cern  is the A m erikaniseh e  
Petroleum  A nlagen  Gesellschaft (A m erican  P etro leum  D ep ots  C o .) .  This 
is a branch o f  the A m erican  Petroleum  Co. o f R otterd a m .

The W aters P ierce Oil Co. operates * as a m arketing con cern  in  the 
Southw estern  States and in part o f  the Southern  States: also th rou gh ou t 
the R ep u b lic  o f  M ex ico , w here, in fa c t, it has had pra ctica lly  n o  com p eti
tion .

Th e Standard Oil C o. also has several refining plants a b road . In  G er
m an y there is the K orfI refinery , operated  under the nam e o f  Petroleum  
K affinerie rorm als August K orff. This com p a n y  also does a m arketin g 
business. Th e V a cu u m  Oil Co. has several establishm ents a b roa d , the m ost 
im p ortan t o f  w h ich  is in  A u stria -H u n gary , w here the c o m p a n y , th rou gh  
a loca l organ ization , operates a refinery prod u cin g  n ot on ly  lu bricatin g  o il 
b u t illum inatin g oil as w ell. In  the sam e w a y  th e  T h om p son  & B ed ford  
branch  o f  the Standard Oil C o. o f  N ew  Y ork  m aintains loca l organ ization s 
In several E u ropean  countries. It also ow-ns refineries at R ou en  and La 
P a lllce , In F ran ce. In  R ou m a n ia  the Standard has the R om an a-A m erican a
Oil Co. This w as orig ina lly  s im p ly  a cru de-o il p rod u cin g  con cern , bu t has 
recen tly  erected  a refinery .— V . 85 , p . 103.

The Westinghouse Machine Co., East Pittsburgh, Pa.
{Report for Fiscal Year ending March 31 1907.) 

Vice-President E. E. Keller, under date of June 25, says 
in substance:

Th e operations o f  the com p a n y  at the close o f  fiscal year ended M arch 31 
1907, verified b y  H askins & Sells, show  a gratify in g  con d ition  o f  sound 
and contin ued  grow th . The average annual net earnings available fo r  in 
terest and d ividends or for  capital a ccou n t fo r  the five years ended  M arch 31
1907 were $818,686. T h e net earnings available fo r  Interest and d iv i
dends or fo r  capital a ccou n t fo r  the year ended M arch 31 1907 w ere $1,- 
212,733. The net earnings available for  interest and d iv iden ds or  fo r  cap i
tal accou n t for  the last quarter o f the year ended  M arch 31 1907 w ere $400,- 
822, or at the rate per annum  o f  $1,603,290 .

Tw elve years ago . realizing that our old  quarters in  P ittsburgh  w ere o b 
solete and inadequ ate, it was decided  to  con stru ct the nucleus o f  the pres
ent establishm ent at E ast P ittsburgh . D uring this com p a ra tiv e ly  short 
period the assets have m ultiplied m ore than 25 tim es, and the present 
surplus alone Is p ractica lly  eight tim es the to ta l assets o f  the com p a n y  in 
1895; and , w hile m aking large add itions to  capital a ccou n t and surplus, the 
com p an y  has paid  liberal d iv idends to  its stockholders fo r  m an y  years, the 
uniform  rate since 1902 having been 1 0 % .

Since A pril 1 1903 developm en t expenses have aggregated $1,274,368 . 
N otw ith stan d in g  our alm ost im pregnable p osition  as regards th e  paten t 
situ ation , and the fa c t  that no patent has been carried on our book s  at a 
va luation  In excess o f  Its actual cost, generous sum s have also been  regu 
larly w ritten  o ff in this account.

Th e sales o f W estinghouse single actin g steam  engines for  the year show  a 
gain o f  abou t 1 7 %  over those o f  the previous year, and are practica lly  as 
large in volum e as w7hen we depended on  this line exclu sively . Th e sales 
o f  small and m edium -sized vertical gas engines show  a gain o f  abou t 1 2 %  
fo r  the year ju st en ded , in the face o f  a depleted  stock  and crow ded  shops. 
This con d ition  Is n ow  entirely overcom e. In the larger gas engines o f  the 
horizontal doub le actin g  ty p e  o f  from  500 horse-pow er to  3,500 horse-pow er, 
the sales have Increased nearly six fold  as com pared  w ith  those o f  the p re 
ced ing year, and on  A p ril 1 1907 w e had unfilled orders on  our b ook s am ou n t
ing to  nearly $800,000. T h e sales o f  steam  turbines increased nearly 
$750,000 over those o f  the year 1905-06.

Th e sales o f  m echanical stokers w ere 46 %  in excess o f  those for  the pre
vious year. F or m an y years w e m anufactured  our stokers In leased prem 
ises at C h icago. D uring the past year w e have occu p ied  our m odern  and 
com m od iou s new  w orks at A ttica , N . Y .  F or som e years w e have been 
develop in g  an Im proved storage b attery ; the volu m e o f  business has p u r 
p osely  been held d o w n , bu t it is m ore than self-supporting, and now  that 
we feel justified  in prosecutin g this line o f  business, It should soon  becom e 
an Im portant and profitable feature. O ur position  as builders o f  gas engines 
furnishes a favorable  op p ortu n ity  for  the d evelopm en t o f  a  desirable business 
In producers utilizing any  kind o f  fuel; w e have p roved  the adeq u acy  o f  our 
designs in a num ber o f  com m ercia lly  operating p lants, and early this year 
organized a special departm ent to  take (tare o f the w ork , and have started 
the 'm an ufacture and sale on  a regular basis. W e  anticipate the sam e 
profitab le results that have fo llow ed  the developm en t o f  our other lines o f  
w ork . W e volu n tarily  abandoned  the m anufacture o f dou b le-actin g  steam  
engines several years ago , for  the reason that w e cou ld  abu n dan tly  o ccu p y  
our m anufacturin g ca p a city  on m ore profitable business ; bu t It Is Interest
ing to  note that w e have m ade con tracts  w ith form er purchasers o f  ou r large 
engines during the past tw o  years fo r  the use o f  patterns and draw ings for 
engines to  be built to  our designs b y  other m akers to  the am ou n t o f  $12,500 
net rental.

P rospects .— On A pril 1 1907 w c had on  hand unfilled orders am ounting 
to  $5 ,500 ,000 , as against $3,500,000 on  April 1 1906. I see no indica tion  
o f  any  interruption  to  the excellent volu m e o f  trade that w e have en joyed  
for  som e years past, b u t, on  th e  con tra ry , firm ly believe th at the ou tlook  
is unusually prom ising. Th e com p a n y  is, how ever, In good  con d ition  to  
w eather an y  period o f  tem porary  trade depression.

(N o  financial statem ent is furnished in the report, bu t the authorized  
cap ita l s tock , it Is kn ow n , Is $10 ,000 ,000 , o f  w'hich $7,279,300 w as recen tly  
ou tstan d in g , together w ith  m ortgage 6s $245,000 and deben tu re 5s $1,120 ,- 
000. A n  issue o f  $10 ,000 ,000 sinking fund 5s was authorized In 1906; 
am ount outstanding, ir a n y , n ot k n ow n .— E d .)— V . 85, p . 165, 104.

Alabama Consolidated Coal & Iron Co.
(Controlled by International Power Co.)

(Report for Fiscal Year ending Oct. 31 190 >.) 
President T. G. Bush, the retiring President, under date 

of Birmingham, Ala., Dec. 1 190G, described th improve
ments made during the year, and further said:
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F u rn a ces .— T h e Iron ton  (A la .) furnaces can  n ow  be operated  w ith  10 
m en  on  each shift as com pared  w ith  40 or  m ore under previous p ractice . 
In  ad d ition  to  this great saving— w hich  in 12 m onths w ill p a y  fo r  the new  
Im provem en ts in  con n ection  w ith  N o . 2— there is n o t on ly  a red u ction  in 
the cost o f  iron , but these new  m ethods insure m ore regu larity  in operation  
and better  ou tp u t. Th e ou tp u t at Iron ton  fo r  the year w as 61,909 ton s , 
as against 72,090 ton s fo r  the yea r p rev iou s. H ow ever, during th e  tim e 
the tw o  furnaces w ere In operation , as com pared  w ith  last yea r , their 
e ffic ien cy  was greater b y  at least 10,000 ton s. T h e iron  w as excellen t and 
Was m arketed  at sa tisfactory  prices as rap id ly  as available.

D uring the tim e the G adsden furnace w as in operation  the ou tp u t o f  iron  
tvas 57,782 ton s , as against 45,886 tons last year. T h e new  stoves w ere 
n o t con n ected  until abou t the m id d le  o f  M arch. The furnace n ow  in opera
tion  is am ply  supplied w ith  boiler p ow er, b low in g  pow er and heat. Th e 
new  furnace at G adsden should be com p leted  abou t Jan . 15. These tw o 
furnaces, under norm al con d ition s , should  easily h ave an ou tp u t o f  400 
ton s per d a y — an d , togeth er w ith  the furnaces at Iron ton , the to ta l ou tp u t 
shou ld  ap p rox im ate  200,000 tons per annum .

Coal M in es .— Th e m ines at B rook w ood , Searles and L ew isburg, A la .,  
p rod u ced  during the yea r 664,648 ton s, against 642,230 tons the year 
p rev iou s. I regard the ca p a c ity  o f  the m ines at this tim e to  be as fo llow s: 
B ro o k w o o d , 600 to  650 tons per d a y ; Searles, 1,300 to  1,400 tons per day ; 
L ew isb u rg , 800 to  1,000 tons per d a y . Th is gives a ca p a c ity  o f  abou t 750 ,- 
000 ton s o f  coa l per ann um , or  am ple fo r  the needs o f  the 915 cok e  oven s , 
and  also to  su pp ly  th e  com p a n y  w ith  its coa l fo r  fu el, and leave  som e fo r  sale.

D uring the year the p rod u ction  o f  cok e  was 262,119 ton s , as against 
268 ,383 ton s the yea r prev iou s. T h e 150 new  oven s w ere com p le ted , 
m ak in g  a to ta l o f  915 oven s , w ith  a ca p a c ity  o f  325,000 ton s or  m ore  o f  
c o k e  per annum .

T h e cost o f  b oth  coa l and cok e  fo r  the year w as increased ov er  that o f  
th e  prev iou s year b y  the increased cost o f  all k inds o f  la b or  and supplies.

C a pacity .— W ith  the im provem en ts n ow  com p leted , the ca p a city  o f th e  
com p a n y  is a b ou t as fo llow s: F ou r furnaces, ca p a c ity  200 ,000 tons per 
annum ; coa l m in es, ca p a c ity  o f  750 ,000 ton s per annum ; 915 c o k ;  ov en s , 
325,000 tons per ann um , or  m ore; ore m ines and ro ck  quarry  w i-h  am ple 
ca p a c ity  fo r  su pp ly in g  all fou r  furnaces.

Land Statement Oct. 31 1906.— Ore lands: E tow ah  C ou nty (red o r e ) , 4 ,406 
acres; T a lladega  C ou n ty  (brow n  ore ), 2 ,500 acres; Jefferson  C ou n ty  (red 
ore , lim estone, glass and bu ild in g sand, chert and bu ild in g  s ton e ), 1,864 
acres; P o lk  C ou n ty , G a. (brow n  o re ), 1,740 acres; to ta l ore lan d s , 10,510 
acres. Coal lands: T u sca loosa  C ou n ty , 32,570 acres; Jefferson C ou n ty , 
3 ,3 f0  acres; tota l coa l lands, 35 ,950 . T o ta l farm  and tim b er  lands (in 10 
cou n ties ), 14,803 acres. T o ta l a creage, 61 ,263.

Reserve F u n d .— As usual, w e set aside during  the past yea r 25 cents per 
ton  on  the iron  m ade as a reserve fund  fo r  p rosp ectiv e  repairs to  th e  fu r
naces. W e  also charged  the usual r o y a lty  on  ore and  coa l m in ed , and have 
m ade a m on th ly  charge fo r  dep recia tion .

F in a n ces .— T o  m eet the im p rov em en ts , w e used  th e  proceed s  o f  treasury 
bon d s, and  the a d d ition a l am ou n t requ ired  has com e  from  the surplus 
earnings.

R E S U L T S  F O R  Y E A R S  E N D IN G
O perations—

Iron  ou tp u t (to n s )____
Coal ou tp u t (to n s )____
C oke ou tp u t (to n s )____

E a rn in gs from —
Iron  sales____________ ___ $1,77
Coke s a le s ____________
C oal sa les_____________
Store  sales____________
R en ts c o lle c te d _______
Saw m i l l _____________
M isce lla n eou s________

1905-06.
119,691
664,648
259,266

1,486 
800 ,716 
696,483 
463 ,503 

50,560

11,115

1904-05.
118,8-29
642,230
268,383

$1,625,970
757 ,073
650,972
443 ,283

50,965

27,380

N O V .  1.
1903-04.

135,610
530,106
234,096

$1,198,071 
569,826 
502,156 
403 ,802 

50,640 
/  897 
1 3,634

1902-03
107,286
518 ,623
217,803

$1,337,451
720,550
568,654
474,491

50,922
16,416
11,848

T ota l ________  ______ $3,794,863 $3^555,644 $2 ,729,026 $3,180,332
O per. e x p .,  taxes , & c . . 3 ,302 ,496 2 ,996,183 2,536,535 2 ,566,914

N et earn ings. $492,367 $559,461 $192,491 $613,418
D educt—

Interest on b o n d s ______ $115,310 $109,172 $62,029 (a)
D iv . on p r e f . , 7 %  . . 87,500 87,500 153,125 $175,000
D iv id en d s on  c o m m o n . . (1 % ) 24,980
State ta x  and m isce l____ 18,211 14,812 22,874 4,000
D e p r e c ia t io n ___________ 24,000 24,000 51,951 98,106

T o t a l _________________ $245,021 $235,484 $289,979 $302,086
S u r p lu s __________________ $247,346 $323,977 def.$ 97 ,4 88 $311,332

a In clu ded  in operatin g  expenses
B A LA N C E SHEET NOV. 1.

1906. 1905. |
Assets—  $ $ | Liabilities—

Proper’s, inc. stocks |Common stock_____ 2
of constituent c o s ,4.733.505 4,729,7051 Preferred stock_____ 1

Im provem ents_____ 2,427.428 1,849,3561 Bonds_______________ 2
Materials & supplies. 95.036 96,3651 Taxes accrued____
Iron on hand_______  21,700
Merch'dise in stores. 78.621
A cc’ts & bills receiv. 391,711
C a s h ....... .......... ........  113,882
M iscellaneous............ 73,151
Imp’ts to be charged

oft m onthly______  55,705

119,0261 Interest on bonds___
62,6411 A cc ’ts & bills pay’ble 

333,463 I Reserve for repairs..
302,872 I Depreciation ______

75.619! Reserve for rovalty.
I Real estate sales____

______ | Profit and loss_______ 1

T o t a l -------------------7,990,739 7,569,0471
— V. 84, p. 104.

Total .................... .7,990,739 7,569,047

Central Coal & Coke Co., Kansas City.
(Report for Year ending June 1 1907.)

The pamphlet report contains no text. The results for 
two years compare as follows:

R E S U L T S  O F O P E R A T IO N S  F O R  Y E A R  E N D IN G  J U N E  1.

D epartm ent—
W holesa le c o a l__________
R etail c o a l . .........................
W ich ita  c o a l____________
St J  Joseph c o a l__________
O m aha coa l______________
Salt Lake C ity  c o a l______
W a s h e r __________________
M ining __________________
M ining s t o r e s ___________
W holesale lu m ber_______
Carson m i l l ______________
K eith  m ill_______________
Interest and e x c h a n g e ..  
M isce lla n eou s___________

Gross.
$992,623

85,616
36,598

9,702

63,604
75,552

163,847

955,453
713,743
542,694

-1906-07-
N et. 

$379,670 
13,989 

3,483 
L oss 2,123

21', 111 
27,692 
76,337 

175,991 
475,008 
131,854 

94,638

5<f,66I

Gross. 
$1 ,153,297 

82,417 
31,256 
14,041 
20,325 
25,420

153,725

1,061 ,745  
760,005 
527,507

-1905-06-

T o ta l..............................................................  $1 ,447,650
IN C O M E  A C C O U N T .

1906-07.
N et'eam in gs as a b o v e __________________$1,447,650
'J D  eductions—
R o y a lty  credited coal lan d s__________
R o y a lty  cred ited  tim ber lan ds______
D epreciation  m ine properties_______
D epreciation  m ill p roperties________
D epreciation  w asher p ro p e rty ______
G eneral exp en se_____________________
Interest on  b on d s____________________
Interest and exch a n g e_______________

$93 ,130 .
267 ,140

T o ta l.............................................................  $573,055
^ S u r p lu s  earn ings____________________  $874,595
D ividends on  pref. s tock  ( 5 % ) _______  *93,750
D ividends on  com . stock  (6 % >_______  *307,500

$1,304,418

1904-05.
$984,353

$126,199
156,701

76,537
131,652

$491,089
$493,264

*93 ,750
*307 ,500

B alance ov e r jd lv ld e n d s ....................... *$473,345 *$333,882 *$92 ,014

♦These item s have been  supplied; th ey  d o  n ot app ear In the reports. 
W hat^other dedu ction s or  cred its there w ere we d o  n ot k n ow .— E d .

ASSETS
1907.

Assets—  $
Coal lands_______  4,341,795
Timber lands_____ 2,111,530
Coal shafts and

buildings______  1,451.788
Sawmills & im pts. 273,733 
Yards and equip't. 49,004 
Personal property. 56 205 
Mo.& La. R R . Co.

stock___________  150,000
Bonds, & c., in oth.

c o s ____________  54.102
Acc’ts for collec’n . 1,175,447
Inventories______  694,981
Cash ____________  160.654
Sinking fund_____  91.667
Miscel. balances.. _______

T o t a l__________10,610.906
— V. 83, p. 93.

A N D  L IA B ILITIE S JU N E  ] 
1906. |

$ j Liabilities—
4,102,775,Common stock___
2,267,332 ! Preferred stock___

lUndivid’d profits.
1.619,823 I Bonds____________

299,271 (Audited bills_____
49.9361 Bond int. not due. 
52,780 iSundry accounts..

I Pay-roll balances. 
150 000]Fr’ t chges unad-

I justed__________
30.101 ISink. fd. for in s .. .  

1.143,700 [Sundry balances.. 
614.399 i 
169,3171 
91,6671 
21,2251

1907.
S

5.125.000
1.875.000 
1,000,000
2.080.000 

32,795 
36,550

135 878 
108,038

1906. ]
$

5 125,000
1.875.000 

923,911
2.365.000 

34,200

256.284
32,924

105,020
71,296
41,330

10 612.3251 T o ta l .............. . .1 0  610.906 10,612.325

Empire Steel & Iron Company.
(Report for Fiscal Year ending Dec. 31 190G.)

President Leonard Peckitt, under date of New York City, 
Feb. 27 1907, said:

E x cep tin g  the usual stoppages for repairs and a general slow ing dow n 
during the m on th  o f  A pril on a ccou n t o f  a shortage o f  anthracite  coa l, all 
you r furnaces were In operation  during the entire year, and the p rodu ction  
o f  p ig  iron am ounted  to  206,782 tons. This p rod u ct , In spite o f  the delays, 
Is larger than In any  preceding year, excep tin g  1903, w hen tw o  additional 
furnaces were operated  under lease.

Y o u r  m ines in N ew  Jersey produ ced  131,740 ton s o f  m agnetic ore , e x 
ceeding a n y  previous year b y  over 20,000 ton s, and th e  c is t s  o f  b oth  ore 
and Iron are regarded b y  you r m anagem ent as hls-hly favorable w hen it Is 
rem em bered that all classes o f  labor are rece iv in g  th e  highest rates o f  
w ages paid  since w ar tim es.

T h e im provem en ts at the O xford  furnace, com m en ced  the latter part o f 
1905, w ere com pleted  in M arch, and Included the installation o f  tw o  b low 
ing engines and a b attery  o f  w ater-tube boilers. This furnace is n ow  runlnng 
successfu lly on basic pig Iron m ade largely from  our ow n  ores, and the 
m etal Is especially  desirable for the m anufacture o f  basic steel.

W e have cause to  feel encouraged b y  the results obtained  from  our m ines 
In N ew  Jersey. T h e average d a lly  ou tpu t o f  the W ash ington  m ine at 
O x ford  for  the year was 325 tons o f  ore , yield ing over 60 %  in m etallic iron , 
and the developm en t o f  the m ine has been con tin u ou sly  carried on w ith  the 
m in ing o f  ore. P reparations are now  being m ade to  sink another shaft 
at this p lace , w hich  should eventually  enable us to  practica lly  dou b le  the 
present ou tpu t o f  ore. A t M ount H ope the average ou tpu t for  the year 
from  the new  E lizabeth  shaft Is abou t 100 tons a d a y , w hich is gradually 
increasing as the d evelopm en t w ork  goes on . T h e L eonard shaft at M ount 
H ope was com pleted  in June, b u t , ow ing to  the necessity  fo r  unw atering 
old  nearby  w ork ings, little developm en t has so far been accom plished . 
This w ork  is n ow  finished, and w ith in  a short tim e ore will be raised out o f  
this shaft from  the Side H ill ve in , 23 feet in w id th , and from  the F indlay 
vein , 11 feet In w idth . A lth ou gh  the ore In these veins is fa irly  rich In 
m etallic  iron , w e are arranging for  the installation o f  a large separating 
plant, w ith  a v iew  o f  elim inating expensive hand labor, n ow  needed in the 
preparation  o f  the ore, and b y  this m echanical separation w e are counting  
on  an average p rod u ct assaying well over 62 %  In m etallic iron , and entirely 
free from  sulphur. Th e ore prepared in this w ay should m ake an a d 
m irable m ixtu re w ith  the W ash ington  ore at O xford .

L ook in g  tow ard s the fu ture necessities o f  the com p a n y , you r  m anage
m ent expen d ed  during th e  year som eth in g over  $29 ,000 for  tw o  lim estone 
properties and a large tim ber tract.

There was also invested $89,000 in securities o f  corporation s subsidiary 
t o  this com p a n y ; abou t $60,000 o f  this am ount was for  first m ortgage 6 %  
b on d s o f  the Crane Iron  W ork s. T hese bon d s are part o f  an Issue o f  $200,- 
000, m aturing In 1908, and w hen retired you r ow nership o f  the Crane 
p rop erty  will be com plete . T hese bon d s have n ever sold  at less than  par 
and Interest, at w hich  figure the a b ove  purchase was m ade.

O P E R A T IO N S  A N D  F IS C A L  R E S U L T S .
1906.

P rod u ction  o f  p ig  iron (to n s )________  206,782
N et earnings from  operation s________  $370,941

D educt—
Im provem en ts, perm anent r e p a i r s . _ f
D eprecia tion , & c. 70,2461

N et p r o f i t .___________ _______________  $300,695

1905. 1904.
172,763 163,202

$135,751 $135,200

$32,753 31,238
11 486 15,808

$91,512 $88,154
% )75 ,000 (3 % )75 ,00 0

$16,512 $13,154B alan ce , surplus for  y e a r__________ $188,195
BA LAN C E SHEET DEC. 31.

1906. 1905. | 1906.
Assets—  S $ I Liabilities—  $

Real estate plants |Preferred stock_____ 2,500,000
and machinery___2,934,019 2,879,124ICommon stock..........2,281,400 2,

Stocks and bonds___2,098,457 2,010,002 | Bills payable------------  194,0941
Cash in bank_______  204,592 88,443 I Accounts payable. _. 230,862/
Acc’t s *  bills rec’b le. 192,122 184,3951 P ay-ro lls___________  25,044
Pig iron, ore. &c____ 314,043 339,698! Fund for deprec., &c. 53,528

|D>vs. payalbe Jan. 1 75,000 
| Profit and loss............ 383,305

T o t a l ......... ............ 5.743,233 5,501,6621
Seeialso V. 85, p. 102.

T o ta l ...................... 5.743,233 5 501,662

Nova Scotia Steel & Coal Co., Ltd., New Glasgow, N. S.
(Report for Fiscal Year ending Dec. 31 1906.)

President Robert E. Harris,in the report submitted to the 
shareholders at their annual meeting held on Mar. 27, said:

Th e tota l vo lu m e o f  business transacted b y  the com p an y  during the past 
year was considerably  larger than that o f  an y  previous year, a lthough , 
ow ing to  the blast furnace at S yd n ey  Mines being ou t for  relining during 
the m onths o f  N ovem ber and D ecem ber, the ou tpu t o f  p ig  Iron was slightly 
less than during the previous year. The sales for  the year increased 
$956,000 over  the preced ing  year. From  the steel departm ent w e shipped 
42,831 ton s o f  finished m aterial, an Increase o f  practica lly  5 0 %  over 1905. 
The q u a n tity  o f  p ig  Iron sold , how ever, was m uch sm aller than the prev iou s 
year, being 16,872 ton s, as against 28,723 ton s during 1905, due partly  
to  the fact that a larger prop ortion  o f  the ou tpu t o f  the blast furnace was 
m ade Into steel and partly  to  the furnace being ou t o f  b last during N o 
vem ber and D ecem ber. On D ec. 31 we had orders on  our b ook s for 22,000 
tons o f  steel at better prices than prevailed during 1906. T h e qu a n tity  
o f  coal m ined exceeded  that o f  the previous year b y  126,172 ton s, the 
com p a n y  still being the second  largest producer in N ova  Scotia .

E arly In the year we began the d riv in g  o f  subm arine slopes for  the p u r
pose o f  reaching and open ing up our sea areas at W aban a. G ood  progress 
has been m ade w ith this w ork , and the results obta ined  strengthen our 
be lie f that these subm arine areas m ay  p rov e  to  be a valuable asset o f  the 
com p an y .

T h e regular d iv iden d  o f  8 %  on  the preferred shares has been  paid  quar
terly .

The sum o f  $101,879 has been transferred to  the cred it o f  the special re
serve funds, o f  w hich $75,000 Is for general depreciation  and renew als. 
$12,379 for  blast furnace renew al (bein g 25 cents per ton  on the ou tpu t o f  
p ig  Iron during  the year) and  $14 ,500 fo r  depreciation  o f  the sh ipping 
p rop erty  ow ned b y  the com p a n y . D uring the year these reserve funds 
w ere charged w ith the sum  o f  $29 ,215 , being the am ount expen d ed  In re- 
lining the blast furnace, and a furth er sum  o f  $50,000 was charged against
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these accounts to  p rov id e  against loss w hich the c o m p a n y  m ay m ake in 
con n ection  w ith  its railw ay to  S un ny Brae. The am ount to  the cred it o f  
these funds is n ow  $650,989, as com pared  w ith  $628,326 at the beginning 
o f  the year.

Th e balance carried forw ard  to  the cred it o f  profit and loss on  Jan . 1 
1907 is $1,180 ,784 , as against $795,325 on  Jan. 1 1906. The sum  exp en d ed  
on  capital a ccou n t in p lant and im provem en ts, in acquirin g Iron ore areas, 
subm arine coa l areas, and real estate at M ontreal and elsewhere, am ou n ts 
to  $199,256.

Y ou r  directors h ave aim ed to  p lace the com p a n y  In a stron g  financial 
position  before resum ing the p aym en t o f  d iv iden ds on  the com m on  stock . 
T h ey  have also th ou gh t lt desirable, before resum ing these d iv id en d s , that 
there should be a reasonable certa in ty  o f  their contin uance  u nder norm al 
business conditions. W hile  the profits for  the past year and the am ou n t 
now  at the cred it o f  profit and loss accou n t seem to  w arrant the paym en t o f  
a d iv iden d  for  the past year, the directors believe that the Interests o f  share
holders will be best served b y  passing It. T h ey  have, how ever, declared a 
quarterly  d iv idend o f  1 H  %  for the first three m onths o f  the v e a r  1907, 
paya b le  A pril 15. (A  fu rth er quarterly  distribution  o f  1 %  was m ade 
to  the com m on  shareholders on  Ju ly  15 1907.

R E S U L T S  F O R  C A L E N D A R  Y E A R S .
1906. 1905. 1904.

Profits for  the y e a r . .  .  ______________
B alance brought forw ard___  .  .

$960,281
795,325

$559,906
695,750

$501,337
685,643

T ota l a v a i la b le _____________________ $1,755,606 $1,255,656 $ 1 ,1 8 6 ,9 8 0
D educt—

Interest on  b on d s_____________________
A ccru ed  Interest on  b o n d s ....................
D epreciation  and renew als. ______
D iv iden d  on  pref. stock  (8 % ) ______
D M d e n d  on com m on  stock  ( 3 % ) ___
Sinking fund and m iscellaneous______

$255,639
18,750

101.879
82,400

116,154

$229,427
18,750
64,304
82,400

65,450

$150 ,000

50~000
82,400

144,690
6 4 ,1 4 0

T o ta l.............................................................  $574,822
Surplus, carried fo rw a rd ______________$1,180,784

5460,331
$795,325

$491 ,230
$695 ,750

BALAN C E SHEET DEC. 31.

1906. 1905. | 1906. . 1905.
Assets— $ $ i Liabilities— 8 $

Property & mines 11,519,417 11,037.1461 Preferred s t o c k .. . 1,030,000 1,030,000
Improvements,de | Common stock__ 4.987,600 4,970,300

velopments and | Bonds_____ ___ 3,752.000 3.838,000
explorations to IGeneral reserve___ 750,000 750,000
be charged to fu Sinking fund_____ 248 358 162,397
ture opcratlons. 333.014 [ Bills pay. & cash

Inventories______ 864,195 910,672 I advanced_____ 324,480 544,050
Cash, ledger ac ! Pay-rolls & acc'ts

counts and bills | payable _. _. . 163,921 174,557
receivable_____ 854,149 755,231 Coupons (Jan.)__ 75 000 75,000

j Div. on preferred. 20,600 20 600
| A cc'd in t., not due 18,750 18,750
iRes. fordepr'n.&c. 650,989 628,326
IFire insur. fu n d -. 35,279 28,759
I Profit and loss____ 1,180,784 795,325

T o ta l --------------- 13,237,761 13,036,0641 T o ta l__________ 13,237,761 13,036,064
-V . 84, p. 452

Chicago Railway Equipment Co.
(Report for Fiscal Year ending Dec. 31 1906.)

f
President and General Manager E. B. Leigh, under date o 

Chicago, Jan. 15 1907, says in part:
G eneral.— A t no period  has y o u r  com p a n y  been in  better  con d it ion , o r 

nearer the position  long labored for , than at the end o f  the year 1906- 
P revious reports have dealt w ith  the adv isa b ility  o f  • 'd iversifying”  y o u r  
business. Th e past year has brought you  fru itfu l results o f  this p o licy . 
W ith  the close o f  1906 you r  com p an y  paid its forty -first d iv id en d , being th e  
th irty -e ighth  con secu tive  quarterly  d iv id en d  (at the rate o f  7 %  per annum ) 
p rom p tly  paid  w ithout redu ction . W ith in  the last three years you r co m 
p an y  has disbursed in cash d iv idends from  Its net earnings, m ore than  
seventeen tim es the am ount o f  cash ever paid In as a w ork ing  cap ita l. 
Y ou  now  ow n m ore than 40 acres o f  land , In four d ifferent States, and 
y ou r  five plants g ive  em ploym en t to  over  1,000 m en.

D uring the past year y ou  have acquired m an y new  and useful inventions. 
Y ou r  m anufacture o f  brake beam s, bolsters, ^ide-bearlngs, slack ad ju sters, 
jou rn al boxes, & c., Is p rotected  b y  over 225 U nited States and foreign  
patents. Y ou r  devices In operation  o f  cars and the con tro l o f  rap id ly  
m ovin g  trains com m a n d  fair prices and are In general dem and b y  the leading 
railw ays o f  the cou n try .

Th e in ven tory  show s on  hand at you r  various plants D ec. 31 1906 $78 2 ,- 
447 w orth  o f  m aterial, w hich , if sold at current prices, w ould  net y o u  a 
proftt o f  at least $100,000.

F or the six years preceding Jan. 1901 y ou r  com p a n y  paid to  Its share
holders in cash d iv iden ds $413,410. F rom  Jan . 1 1901 to  D ec. 31 1906 
you r com p a n y  paid in cash d iv idends to  stockholders $1 ,029,684 , or  over  
40 % . Y ou r  com p an y  was com posed  o f  126 shareholders in 1896, w hen the 
first d iv idend was declared , while 500 shareholders were paid their d iv i
dends on  D ec. 31 1906.

A  large percentage o f  the cars built In 1906 have been o f  the greater 
ca p a c ity , thus m aking it im perative upon railw ay m anagem ent to  equip 
w ith  brake beam s o f  the highest e ffic ien cy , and as a result you  have en joyed  
an encouraging Increase In this, y ou r  special field o f  higher grade dev ices. 
The ' ‘C reco”  form  o f  beam , the Invention o f  you r  m echanical d epa rtm en t, 
designed to  take the p lace o f  the old  “ N ational H ollow ”  typ e  o f  beam , 
has m ore than fulfilled the expecta tion s concern in g lt.

Factories and P lan ts .— From  tim e to  tim e lt has been reported  to  y o u  
th at you  were seriously han dicapped  b y  reason o f  having ou tgrow n  you r 
Ch icago plant. A fter  a carefu l Investigation the com p a n y  has acquired 
eleven  acres o f  ground in the Stock  Y ard s d istrict, C h icago, w ithin 30 
m inutes’ ride o f  the centre o f  the c ity , upon  w hich there will be erected 
during the present year a m odern  m anufacturing plant. Th e w ork  o f  de 
signing, con stru ctin g  and equ ipping this new plant has been given  to  
W estinghouse, C hurch , K err & Co. o f  N ew  Y ork , and y ou r  rap id ly  grow ing 
business will soon  have am ple facilities fo r  m eeting the dem ands m ade upon 
It. Y ou r  other plants, at D etroit, Jersey C ity and in C anada, contin ue in 
excellent con d it ion ,a n d  each  has earned Its usual handsom e return on the 
am ou n t invested.

M alleable P lants .— In the report o f  1905 It was recom m ended that you r 
com p a n y  should m ore nearly com m an d  the source o f  supply  o f  Its m alleable 
Iron, and to  that end lt had obta in ed  con trol o f  the ou tpu t o f  the m alleable 
w orks at M arlon , In d ., w ith a then capacity  o f  7 ,000 tons and possible 
Increase to  10,000 tons per annum , w ith  an option  to  acquire title  on fa v o r 
able term s. Y ou r  records show  a saving o f  m ore than $200,000 b y  reason 
o f  the M arion contracts  as com pared  w ith the cost o f  the purchase o f  
m alleable under the old con tract system .. Y ou r  execu tive  o fficers w ere 
Instructed to  exercise the op tion  o f  purchase and since O ct. 1 1906 the co m 
pan y  has had fee sim ple title to  the plant and prop erty  o f  the M arlon M alle
able Iron  W orks. Th e purchase Includes abou t 10 acres o f  ground and 21 
c ity  lots for w orkm en . New fou n d ry  buildings o f  concrete  cem ent b locks 
are under ro o f, and the p lant Is equ ipped  w ith m odern  m achinery. Its 
ca p a city  will be fu lly  15,000 tons per annum .

The G rand R apids m alleable p lant was purchased in N ovem ber 1905, for 
cash , and was at once con verted  Into a payin g  enterprise. Y ou  have 11 
acres o f  ground w ith  suitable railw ay facilities w ith in  the c ity  o f  Grand 
R a p id s. O ver 3 acres covered  w ith  brick  buildings.

F ir e .— On O ct. 14 1906, about 2 H  acres o f  you r buildings at Grand 
R apids were destroyed  b y  fire. W ith in  17 days after the fire the tem porary 
w orks w ere m elting Iron, and w hen com pleted  you  will have a practica lly  
new  plant, m uch larger and better arranged, free from  d eb t , and w ith a 
largely Increased ca p a city . O n O ct. 18 the large lire loss was satisfactorily  
ad justed .

As a result o f  this p o licy  w ith reference to  you r m alleable Iron require
m en ts , you  h ave m ade at G rand R apids and M arlon , in net earnings the

past year, $75 ,000 , and fu lly  $125,000 has been  saved b y  m ak in g  you r  ow n  
m alleable since 1904.

F in an ces.— Th e great expansion  o f  y o u r  business has necessarily m ade 
unusual dem ands upon you r w ork ing ca p ita l, all o f  w hich h ave  been 
p rom p tly  m et Y ou r  com p a n y  m ust m eet th e  extraord inary dem and upon 
Its resources fo r  the bu ild in g and eq u ip m e n t o f  its new  Chicago w ork s 
during the year 1907, as w ell as Its curren t necessities, Including nearly 
$175,000 fo r  distribution , to  stockh olders in d iv id en d s . N o d ifficu lty  Is 
anticipated  in financing the new  enterprise.

B A LA N C E  SH EET DEC. 31 1906.
(As adjusted by Jones, Caesar,Dickinson. Wilmot& Co.)

Assets—  $ | J.iabilities—  S
Real estate, bldgs., machinery, |Stock: Auth. 250,000

patents and good will_______ 3,783,2361 shares of $10 each. $2,500,000
Office furniture and fixtures, | Less held in Ireas. 20,000

Chicago. Detroit & Jersey C’y  3 6001 ---------------- 2,480 000
Material on hand, Ch’ cago, De- |5% Mortgage bonds:

troit, Jersey City Grand | 1st ssue_____________ $15,000
Rapids, Marion, Montreal | 2d issue_____ 8500,000
and Walkerville_____________  794,6131 Canceled____8250,000

Acc’ts receivable and cash_____  906,1531 In treasury.. 50,000
| ---- 200,000
I -------—  215 000
| Reserve set aside to guar, bonds 500,000
j Accounts p a y a b le .- .__________ 133,532
I Working cap. & surplus account2,159,069

Total.................. ..................... .... 5,487.602 ! Total........................... ................ 5,487,602
Dividends paid during 1906 and'charged to surplus account, $173,427.
O fficers.— E . B . Leigh , President and General M anager; D avid  S. Geer, 

V ice-P residen t and General Counsel: F . T . D eL on g , S econd  V ice -P resid en t! 
A . J. Farley , Secretary; E . T . W alker, A ssistant Secretary  and Treasurer.

D irectors.— Frank P . H ays, A lbert Blair, E . L . A d reon , o f  St. Louis; 
D avid  S. Geer, E . B . L eigh , E . T . W alk er, o f  Chicago; Charles S. Gleed|of 
T opeka.

W o rk s .— C h icago, D etro it , Jersey C ity , M arlon , In d ; G rand R a p id s , 
M ich .; M ontreal, Q ue.; W alkerv ille , O nt.

General o ffices , 40th St. and P rin ceton  A v . ,  C h icago, 111.— V . 84, p . 341

Texas Pacific Land Trust.
(Report for Fiscal Year ending Dec. 31 1906.)

During the calendar year 1906 the trustees were enabled 
to purchase 4,000 shares ($400,000 par value) of the pro
prietary certificates from the surplus funds received by the 
Trust in excess of the amount necessary to pay taxes and 
expenses. The said 4,000 shares were purchased in the 
open market at an average price of $83 22 + per share and 
canceled, leaving $6,656,274 outstanding on Dec. 31 1906.

General Agent W. H. Abrams, Dallas, Tex., Feb. 15 1907, 
wrote:

It  w ill be seen th at 258,720 acres o f  land  w ere so ld  during  the y e a r , fo.l 
$1 ,134 ,021 , or an average o f  $4 38 +  per acre , o f  w h ich  23.2 %  w as pa id  iq. 
cash , and 7 6 .8 %  in notes bearing 6 %  Interest, and secured b y  a first lien 
retained against the properties so ld . A lso  th at 327 tow n  lots w ere sold 
fo r  $14 ,335 , or an average o f  $43 83 , o f  w h ich  60 %  w as pa id  in  cash  and 
4 0 %  in in terest-bearing notes.

A verage P r ice  Received per A cre and A m ou n t P a id  in  Cash.
1906.

P er a cre________ $4 38
Cash ___________2 3 %

1905. 
$3 50 
5 0 %

1904. 
$3 11
5 1 %

1903. 
$2 84 
4 7 %

1902. 
$2 58 
6 6 %

1901. 1900. 1899, 
$2 50 $2 37 $2 03
6 1 %  5 6 %  3 7 %

A t the c lose  o f  the yea r 1905 you  had  som e 2 ,478 ,000  acres o f  land unde 
lease, and during that year co llected  $88,199 fo r  rental. T h e rental c o l
lected  during the yea r 1906 am ounted  to  $85 ,709 , a decrease o f  $2 ,489 , as 
com p a red  w ith  am ount o f  rentals co lle cted  in  year 1905, w h ich  w as o cca 
s ioned  b y  large sales m ade in 1906 o f  lands th ereto fore  under lease. M ost 
o f  you r lease con tracts  m aturin g this yea r h ave been  renew ed at increased 
rates o f  rental, and the year 1907 is com m en ced  w ith  ou tstan d in g  lease 
con tracts  on , say, 2 ,220,000 acres.

T h e past year has been the m ost successfu l in  con n ection  w ith  the han dling 
o f  you r  properties o f  any  year since you  acqu ired  th e m . F or  several years 
past. W estern  T exas (in w h ich  the greater p ortion  o f  y o u r  lands is situate) 
has been fa v ored , If not w ith  greatly  increased rain fa ll, certa in ly  w ith  m ore 
tim ely  rain fa ll, than in form er years, and this has in du ced  a large im m igra- 
t ion  in to  that section  o f  industrious and in te lligent p eop le , w h o , b y  im^ 
p rov ed  m eth ods o f  fa rm in g , con serv in g  the rain fa ll, and acqu irin g  a kn ow l- 
(d g e  o f  the character  o f  farm  crops that are best ad a p ted  to  th at section , 
have su cceed ed , as a rule, q u ite  w ell, and determ ined  the fa c t  th at m uch  o f  
th at cou n try , heretofore  u tilized  for  grazing and cattle -ra isin g  purposes 
so le ly , is agricu ltural and w ell a d a p ted  fo r  crop-ra ising pu rposes, p a rticu 
larly  for  the grow th  o f  co tto n . This has resulted In rapid increase in  d e 
m and fo r  and in  price o f  lands in th at section  o f  the S ta te , and this d em a n d , 
you  w ill have n o ticed , has a lready  ex ten d ed  to  th e  T ran s-P ecos  co u n try , 
in the cou n ties o f  R eev es, P ecos  and E l P aso , w here large sales o f  y o u r  
lands h ave recen tly  been  m ade and a t q u ite  sa tisfactory  prices, prices th at 
but a short tim e since it w as n ot th ou gh t likely  cou ld  be ob ta in ed  at as 
early  a date  as th is. T h e ou tlook  for  these p roperties  seem s brightening 
from  yea r to  y e a r .

O P E R A T IO N S  A N D  F IS C A L  R E S U L T S .
R eceipts and E xp en d itu res .

R eceipts—  1906. 1905. 1904. 1903.
Cash beginn ing o f  y e a r____________  $2,659 $19,394 $8,740  $4,226
R en ta l o f  grazing lan d s___________ 85,710 8 8 ,199  89,022 84,193
Sales o f  land and lo ts _____________  271 ,979 239 ,252  35,451 41,758
Bills re ce iv a b le____ ______ _________ 102,040 38 ,723  35,380 44,493
M isce lla n e o u s ................................... .. 2 ,335 1 ,433 710 443

T o t a l ......................... ..........................$464,723 $387,001 $169,303 $175,113
E xp en d i tures—

General expenses (T exas o f f i c e )_ .  $12 ,743  $12 ,038 $11 ,976 $11 ,774
C om m issions ....................................... 35 ,787 19,576 5 ,778 6 ,060
T a xes ________ __________________  27,658 27,311  24,939 26,237
M isce lla n eou s_____________________  18,499 15,509 9 ,991 11,174
Cost o f  p rop . c t fs . o f  T . P . L . T r. 

pu rch . In open  m arket at a v . o f  
$ 3 1 7 5 +  In 1903, $32 40 In 
1904, $51 6 5 +  in 1905 and
$83 22 +  In 1906________________  332 ,913 309 ,906  97,225  111,127

Cash on  h a n d ________ ______ ________ 37 ,123 2 ,659  19,394 8,740

T ota l ....................................................$464,723 $387,001 $169,303 $175,113
A ssets and L iabilities D ec .  31 1906.

1. A ssets .— 2,503,286 acres o f  land situ ate in  35 cou n ties (V . 78,
p . 2382).

T ow n  lots in M ineral W ells , T y e , L ora ln e , Ia ta n , B ig  Springs 
and V an  H orn .

129,760 acres o f  can celed  sales in 15 cou n ties (deeds in  escrow )
Bills receiva ble  (fa ce  value) taken  for  d e fe rred  p a y m e n ts____ $1,133,907
Cash on  h a n d _________________________ ______ _______________________  37,122

2. L iabilities .— P roprietary  certificates o u ts ta n d in g , Inclu din g
$168,476 held In escrow  b y  the F a rm ers ’ L oa n  & T ru st C o . .  6 ,656 ,275  

(The $168,476 being so held In escrow  to  take up  the rem ain ing E astern 
D iv ision  land securities Issued b y  T exa s & P a cific  R y . C o ., v iz .:  In com e 
and land grant m ortgage bon d s and In terest scrip , $116,102; fra ction a l 
Incom e and land grant b on d  scrip , $4 ,455 ; Interest scrip  o ld  land grant 
bon d s, $4 9 0 .)— V . 83 , p . 154.
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Baltimore & Ohio RR.
(Preliminary Statement for Fiscal Year Ending June 30 1907.)

The Baltimore papers give the following figures for the fiscal 
year ending June 30 last, to which we append the results as' 
taken from earlier annual reports:

1906-07. 1905-06. 1904-05. 1903-04.
G ross e a r n in g s ____ .582 ,243 ,922 $77 ,392 ,056 $07,689 ,997 $65,071,081
O perating expenses . 54,880,091 • 49,515,221 44,710,603 43,628,864

N et earnings--------.527,363 ,831 $27,876,835 $22 ,979,394 §21,442,217
O ther incom e (net)

62,276,160estim ated in 1907 . 3,476,431 63,090,478 62,535,409

T ota l net in com e . $30 ,840 ,262 $30,967 ,313 $25 ,514 ,803 $23 ,718 ,37 7
Charges, taxes. & c_a$13,368,397 §15,903,014 $14 ,340 ,80 6 $13,361 ,017
D iv . on  pref. (4 %) . 2 ,400,000 2,400,000 2 ,400 ,000 2,400,000
D iv . on  c o m ______(6 % )9 ,130 ,488 (i5 Vi) 6851 ,474(4 H ) 5 592 ,042 (4)4 ,970 ,482

B alan ce, surp lus... $5,941,376 $5,812,830 $3,181,954 $2,986,878

a Charges, it is reported , include §1 ,230 ,000  for  m iscellaneous im p rov e
m ents in 1907, com parin g w ith $3,000,000 in 1906, $2,500,000 in 1905 and 
$2,000 ,000  in 1904. 6 As given  in annual reports for  years nam ed.

For the entire system, including controlled and affiliated 
lines, gross earnings were $88,552,925 in 1906-07, against 
$82,508,719 in 1905-06; net earnings, $29,520,898, against 
$29,166,800.— V. 85, p. 98.

GENERAL IN VESTM EN T NEW S.
RAILROADS, INCLUDING STREET ROADS.

Akron Canton & Youngstown Electric Ry.— Bond Issue for 
Projected Line.—This company, incorporated last month 
with $200,000 capital stock, to build a road connecting the 
cities named in the title.has, it is stated, filed a mortgage to 
the Cleveland Trust Co. of Cleveland to secure an issue of 
$200,000 bonds. The incorporators were Z. W. Davis,
I. H. Taylor, William Simpson, H. B. Stewart and M. L. 
Rackle. A press dispatch says:

Th e deeds represent the old right o f  w ay  o f  the L ake & R iv er  R R .,  w hich 
w as p rom oted  b y  Charles W . French and was purchased from  Z . W . D avis, 
w h o b ou gh t it w hen the F rench  properties w ere sold under order o f  the 
U nited  States Circuit C ou rt.— V . 77, p . 510; V . 78, p . 2334; V . 79, p . 2147.

Arkansas Oklahoma & Western RR.—Bonds— Construc
tion.— The United States Mortgage & Trust Co., New York 
City, on July 1 advertised that the coupons of the 6% bonds, 
due that day, were payable at its office.

T h e com p a n y  was Incorporated  in O klahom a last N ovem b er  w ith  $4,- 
000,000 o f  authorized  capital stock  to  build from  F a yettev ille , A rk ., n orth 
w esterly  through the Cherokee Indian  N ation  to  C aney, 160 m iles, via  
N ow ata , V in lta  and Siloam  Springs. Press reports stated  that it w as p ro 
p osed  to  purchase the R ogers Southw estern  R y . ,  ow nin g a line from  R ogers 
to  Springtow n  and bu ild in g from  S pringtow n to  S iloam  Springs. In  M arch 
last w ork  was said to  be under w a y  from  Eureka Springs, I . T . ,  north  to  
P ry or  Creek, 40 miles. The o fficers  ape; W . C. M eeker, P resident; John A . 
W e tta ck , V ice-P residen t; John A . O rendorfI, Secretary; J . R . H arris, T reas
urer, and E . B . Law son, A ttorn ey . H eadquarters at Caney. Th e in 
corporators w ere: J . H . Harris and H . F . Cam pbell o f  F a yettev ille ; W . C. 
M eeker and G eorge H . W ork  o f  Caney; John  A . O rendorfI o f  V Inita : Z . T . 
C on ley  o f  S iloam  Springs, A rk .; Frank R u sh  o f  B lackbu rn ; F ran k H udson 
and  C. E . V a n dervoort o f  Paw nee.

Atlantic & Lake Superior R y.—Exchange of Bonds.— In 
pursuance of the scheme of arrangement between the com
pany and its creditors, confirmed on July 11 1907 by the 
Exchequer Court of Canada, the bondholders who shall, on 
or before Sept. 3 next deliver their bonds to the Royal 
Trust Co., together with all coupons from Sept. 1 1895, in
clusive, will receive in exchange certificates of participation 
in the “ Atlantic & Lake Superior Railway Trust Fund” in 
the following proportions, namely: 20% in ordinary certifi
cates and 10% in deferred certificates, calculated on the 
nominal capital value of such bonds. Such transfer and de
livery will operate as an absolute sale. No bonds, it is stated, 
will be received after Sept. 3. See plan, V. 84, p. 929; 
V. 85, p. 97.

Augusta-Aiken Railway & Electric Co.— Dissolution.— See 
Augusta & Columbia Ry. below.

Augusta & Columbia (Electric) Ry.—Consolidation.— The 
company has been formed as a consolidation of the Augusta- 
Aiken Railway & Electric Co., North Augusta Land Co., 
North Augusta Hotel Co. and North Augusta Electric & 
Improvement Co. About 28 miles of track are operated 
between Augusta, Ga., and Aiken, S. C., but an extension is 
proposed from Aiken to Columbia, S. C. The details of the 
securities, we are informed, have not been decided upon. 
W. T. Van Brunt of New York has been elected President 
and James U. Jackson of Augusta Vice-President. See 
Augusta-Aiken Railway & Electric Co. statement in “ Street 
Railway”  section for June 1907, page 8.

Dissolution of Old Co.— Stockholders of the Augusta-Aiken 
Railway & Electric Co. will vote on Aug. 20 on a proposition 
to dissolve the company.

Birmingham Railway, Light & Power Co.— New Presi
dent.— A. II. Ford of Ford, Bacon & Davis of this city, has 
been elected President in place of Robt. Jemison, who re
signed some time ago. General Manager J. A. Emery, 
it is understood, has also resigned, but his successor has not 
yet been appointed.— V. 85, p. 98.

Boston & Worcester Street Ry.— Bonds Offered.— E. H. 
Gay & Co., Chicago, Boston, New York, &c., are offering 
at 983^ and interest, yielding the investor about 
income, the recently issued 4J^% first mortgage gold bonds, 
dated Aug. 1 1903 and due Aug. 1 1923, part of an author
ized issue of $2,500,000, of which $2,085,000, including the 
above, are now outstanding. The above $475,000 bonds are 
to < issued for the purpose of defraying the cost of double- 
irai . ,ng the last of the entire system between the two termi
nal cities, paying for additional equipment, &c.— V. 81, 
, . 17 .

Brooklyn Rapid Transit Co.-—Investigation.— See Inter
borough-Metropolitan Co. below.

Special Franchise Litigation.— See editorial in “ Chronicle”  
last week, pages 129 and 130.— V. 84, p. 1550.

Central New England Ry.—Committee Appointed.— Joseph 
Moore Jr., Chairman of the Philadelphia holders of general 
mortgage (income) bonds, announces the following com
mittee, as authorized at a meeting of bondholders: William 
H. Gaw, C. S. W. Packard. Franklin W. Potts. Mr. Moore 
has not named himself on the committee, as he is on the eve 
of departure for a trip to Europe of nearly two months. 
If a settlement has not been effected by the time of his re
turn, he will act in an advisory capacity with the committee. 
Mr. Moore is quoted as saying that the offer of the N. Y. N.
H. & H. RR. Co. to purchase the minority bonds will go 
over until fall and that in the meantime the list furnished 
by Mr. Mellen showing the holders of the $900,000 general 
mortgage bonds not owned by the New Haven road will 
facilitate the negotiations. The leading holders, it is under
stood, favor the acceptance of the 4% bond offer with possi
ble modification of details, some demanding the guaranty of 
the new bonds by the New Haven Co., a concession which 
Mr. Mellen does not seem inclined to make, although ulti
mate merger of the corporations has been reported in con
templation.

The “ Philadelphia Financial Bulletin”  states that the 
following additional information concerning the merger plan 
has been had from President Mellen, as the result of a mi
nority securityholder’s letter of inquiry.

Th e Central N ew  E ngland will offer to  purchase outstanding fractional 
scrip held b y  the bondholders for  cash at the price o f  72 % % ,  par value. 
The disposition  o f  the com m on  and preferred stocks now  held b y  the Incom e 
bondholders President Mellen does n ot consider o f  im p ortan ce , bu t the co m 
pan y  is w illing to  take such stock  at the prices it has pa id  fo r  o th er shares 
o f  the com m on  and preferred Issues.

R ep ly in g  to  a suggestion th at, as the co m p a n y ’s gross earnings last year 
were $2 ,000,000 , If the road had been operated  at 65 % , this w ould  have left 
a sufficient surplus for  d iv idends on both  the com m on  and preferred shares. 
President M ellen says: “ Y ou r  in form ation  as to  the gross earnings o f  the 
p roperty  fo r  the year ended June 30 1907 is substantia lly  correct, but the 
assum ption  that the railroad can  be operated  fo r  65 %  o f  the gross earnings 
Is far from  the m ark , and I can n ot see any possib ility  o f  such a sa tisfactory  
operating ratio  being secured for  som e years to  c o m e .”  C om pare V . 85, 
p . 159.

Chesapeake & Ohio Ry.— Merger.— A press dispatch from 
Lexington, Ky., announces the filing of deeds conveying to 
the company the railway franchises and property of the fol
lowing subsidiary roads:

The M aysvllte & B ig San dy . 142.13 m iles; the C ov ington  Short R ou te  
Transfer, 0.81 m iles; the B ig San dy , 62.5 m iles; the K en tu ck y  & South A t 
lan tic , 19.7 m iles; the E lizabethtow n  L exin gton  & B ig S an dy , 109.4 miles,- 
the O hio & B ig  San dy , 52.9 m iles; the O hio R iver & Charlestow n, 8.5 miles; 
the B ig  S an d y , 76.9 m iles; the A sh land Coal & Iron  R y .,  21.1 m iles; the 
L ou isville  & N ashville (L ex in gton  to  L ou isv ille ), 83.9 m iles; tota l (not the 
sum  o f  the foregoin g  Item s.— Ed “ C h ron icle .” ) .  513.86 m iles.— V . 85, p . 
9 8 ,3 9 .

Chicago Milwaukee & St. Paul Ry.— New Line.— Track- 
laying was completed July 16 on the extension from the 
Missouri River at Chamberlain, S. D., west to Rapid City, 
219 miles, of which 100 miles was laid in 1907. The open
ing of this extension will give the Chicago Milwaukee & St. 
Paul a line from Chicago to the Black Hills country at Rapid 
City, 942 miles long.— V. 85, p. 98.

Chicago & North Western Ry.—Completion of Rapid City 
Extension.— The company on July 11 laid the last rail on the 
extension from the Missouri River at Pierre, S. D., west to 
Rapid City, 165.4 miles, of which 73 miles has been laid in 
1907. Local service will be established early in August, but 
through service will be delayed until about Nov. 1 by the 
necessity of awaiting the completion of the great bridge over 
the Missouri at Pierre.— V. 84, p. 1113.

Chicago Transfer & Clearing Co.— Stickney Tract Project 
Pronounced Impracticable.— A press dispatch says:

R ailroads centering In Chicago find It im practicable to  utilize the jo in t  
car-clearing yard , established 15 years ago b y  H . H . P orter and his friends 
on w hat Is know n as the S tickney  tra ct, at a cost o f  $5 ,000 ,000 , w ith  a ccom 
m odations for  5,000 cars. Th e yards have been  Idle for several years. 
A b o u t six m onths ago a m ovem ent was started to  g ive  them  another th o
rough trial, and the form ulation  o f  a plan was entrusted to  a com m ittee , 
but It has don e nothing. Th e yards are Inaccessible and the expense In
volved  In their use proh ib itive , and the p ro je ct  can be considered dead . 
Miles o f  80-lb . steel rails are becom in g  streaks o f  rust, buildings are goin g  
Into d eca y  and a big Investm ent Is y ie ld ing no returns. C om pare V . 69, 
p . 78, 1011; V . 71, p . 491; V . 73, p. 1063, 1159.

Cincinnati & Columbus Traction Co.— New Bond Issue.— 
A mortgage was filed in Cincinnati on July 17 to the Union 
Savings Bank & Trust Co. of Cincinnati, as trustee, to secure 
an issue of $200,000 bonds. “ Cincinnati Enquirer”  says:

Th e m on ey  is to  be used for  the purpose o f  paying present indebtedness 
am ou n tin g  to  $21 ,500 and cou pon s on  first m ortgage notes due Ju ly  1 1907. 
am ounting to  $16,500 and $460 due the G eneral E lectric  C o ., and the 
rem ain ing am ount to  restore bridges at M ilford and M adeira and for the 
acquisition  o f  p roperty  fo r  extensions to  L yn ch bu rg  and Into H illsb oro .—  
V . 80, p. 1234

Cleveland Cincinnati Chicago & St. Louis R y.—Listed.— 
The New York Stock Exchange has listed $1,079,000 addi
tional general mortgage 4% bonds, making total amount 
listed $22,903,000.

O f the add itional bon d s, $79,000 were issued to  retire a like am ount o f  
Cincinnati Indianapolis St. Louis & C hicago general first m ortgage 4 per 
cen ts, due A u g. 2 1886, and the rem aining $1 ,000.000 bon d s have been sold 
to pay  for  new  equ ipm en t, con stru ction , betterm ents and additions.

Earnings.— For five months ending May 31, 1907.
G ross earn ings. ............... $10 .115 ,927! T ota l net I n c o m e .................. $2,035,571
N et earn ings_____________  2 ,013 ,649  I n t .,  rentals and taxes . .  1 ,832,845
O th er In com e____________  2 1 ,9 2 2 1 Balance for  d iv id en d s____  202,726
— V . 84, p . 1247.

Florida East Coast R y.— Sale of Notes.—The company has 
sold to Harvey Fisk & Sons $3,500,000 three-year 6%  coupon 
notes, dated Aug. 1 1907, denomination $10,000 each. The 
notes will be endorsed with the individual guaranty of H. M. 
Flagler for principal and interest and will also be secured by
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pledge of $5,000,000 of the company's first mortgage bonds. 
The United States Mortgage & Trust Co.. New York, is 
trustee for the notes and will have ready on Aug. 1 interim 
certificates pending the engraving of the notes. The notes 
have been nearly ail re-sold on a 63^ %  basis.— V. 84, p ,  1052.

Georgia & Florida R y.—Syndicate Call.— The members of 
the syndicate headed by Middendorf, Williams & Co. of 
Baltimore and John L. Williams & Co. of Richmond, Va., 
which last year purchased nearly $6,000,000 5% bonds of 
the Georgia & Florida Ry. have been called upon for the first 
20% of their subscriptions. The companj^ was formed 
to merge a number of short roads and to connect and extend 
them, forming a system extending from Augusta, Ga., to 
Madison, Fla., 265 miles, with branches. Compare V. 82, p. 
1211— V. 83, p. 687, 380, 95.

Gray’s Point Terminal Ry.— Mortgage Filed.—This com
pany has filed its new mortgage securing not to exceed $4,- 
000,000 “ first refunding and extension bonds” to the Bowling 
Green Trust Co. of New York and S. W. Fordyce, as trustees. 
These bonds will be guaranteed by the St. Louis South
western, which owns all the capital stock and has a 50-year 
lease of the property. Compare V. 83, p. 273, 819, 890.

Guayaquil & Quito Railway of Ecuador.— Approved.-— 
An official statement says: “ At the meeting held in 
Jersey City on Thursday it was announced that the Govern
ment of Ecuador had paid $430,000 in gold, the amount of 
the July coupons, on condition that the money be used to 
complete the road and not be paid to the bondholders. 
The proposal was approved by the stock and bondholders. 
This action is a compromise, as the Government some months 
ago threatened to seize the railroad for alleged breach of 
contract in not finishing within the time agreed upon. 
The road is practically completed, it is stated, except laying 
rails on 40 miles of roadbed already graded and prepared for 
the rail. It is expected that the road will be operated to 
Quito before the end of the year.” — V. 83, p. 1170.

Gulf Line Ry.—Charter Secured.— This company on July 17 
was granted a charter in Georgia with $400,000 authorized 
capital stock in accordance with the plan described in V. 84, 
p. 1247, for taking over and extending the Flint River & Gulf 
Ry. The incorporators are:

C. A . A lfo rd , J . S. W estberry , C. H . H lllhouse, R . H . P inson  o f  Sylvester; 
T . R . Bennett and W . N . Spence o f  Camilla; M organ T om pk ins, J . J . W h lt- 
lle ld , T . B . R a gan , T . E . L o v e jo y , W . C. L o v e jo y , H enry E. R od es and T . 
H . Bridges o f  H aw kinsville and Jam es H . T a y lor  o f  M acon .— V . 84, p . 1247.

Illinois Central RR.— New Director.— Vice-President A. G. 
Hackstaff has been elected a director to succeed the late John 
C. Welling.— V. 84, p. 931.

Indianapolis & Cincinnati Traction Co.— Receiver’s Certifi
cates.— Judge McMasterin the Superior Court of Indianapolis 
on July 22 authorized the renewal of “ about $1,000,000” 
receiver’s certificates authorized last year. Compare V. 83, 
p. 37, 95, 272.

Interborough Metropolitan Co.— Investigation.— The Public 
Service Commission (No. 1) on July 18 passed resolutions 
providing for a thorough investigation of the operations, 
physical and financial affairs of the various roads in the city 
of New York. Chairman Willcox was assigned to conduct 
the examination, William M. Ivins being appointed special 
counsel. Officials of the Interborough-Metropolitan and 
Brooklyn Rapid Transit companies have expressed their will
ingness to afford the Commission all proper facilities for con
ducting the investigation, it being conceded that it is desir
able to have the Commission obtain information as a guide 
for its future relations with the companies.— V. 85, p. 99.

Interurban Railway & Terminal Co., Cincinnati.— Increase 
of Stock— Retirement of Bonds.— The company on July 24 
obtained authority to increase the stock from $2,500,000 to 
$3,600,000, the new stock to be 5% preferred. Of the new 
stock it is proposed to issue $900,000 in exchange for an equal 
amount of first mortgage 5% bonds, reducing the amount of 
the latter outstanding to $1,600,000. The remaining $200,-
000 stock will be used to pay off outstanding obligations. 
Compare V. 84, p. 450.

Junction RR., Philadelphia.— Maturing Bonds.— Refund
ing.—The $425,000 first mortgage 4 ^ %  bonds due July 1
1907 are being purchased b\r the Pennsylvania RR. Co. 
An equal amount of general mortgage 3}^%  bonds, we 
understand, will probably be issued to provide for the same. 
— V. 68, p. 428.

Kanawha & West Virginia RR.— Holding Company.—Se# 
West Virginia Coal & Lumber Co. under “ Industrials” 
below.— V 84, p. 339; V. 83, p. 1524.

Lake & River RR.— See Akron Canton & Youngstown 
Electric R y.— V. 79, p. 2147.

Lima & Toledo Traction Co.— Bond Issue.— A mortgage 
has been filed to the Provident Life & Trust Co. of Philadel
phia, as trustee, to secure, it is said, an issue of $2,750,000 
5% gold bonds, of which sufficient, no doubt, are reserved 
to retire at or before maturity the existing first mortgage 
bonds due 1930 (authorized issue $1,500,000, but at last 
accounts only $875,000 outstanding). The line from Lima 
to Toledo is in progress.— V. 84, p. 339.

Michigan Central Ry.— Acquisition.—This company has 
purchased the lumber road known as the Detroit & Charle
voix R ll., extending from Frederic to South Arm, 44 miles, 
with branch to Blue Lake, 8 miles; total capital stock, $520,- 
300; 110 bonds. A technical paper says:

T h e road  was bu ilt a n u m ber o f  years ago ,by  D av id  W ard and has been  
com m on ly  know n as the “ W a rd  r o a d .”  The eastern term inus is to  be 
changed from  F rederick  to  G rayling, M ich ., w hich  is a d iv ision  p o in t on  
the M ichigan Central’ s M ackinaw  d iv ision . Th e Intention Is to  bu ild  a 
short cu t-o ff line a little southw est o f  D ew ard to  G rayling.

Middlesex & Boston Street R y.—Reorganized Company.— 
A Boston paper says:

Interests w hich  purchased the South  M iddlesex Street R a ilw a y  C o. (V . 76, 
p . 1250) at the receiver ’ s sale on  Ju ly  1 1907 have organized the M iddlesex 
& B oston  Street R a ilw a y  Co. and have obta ined  the app rova l o f  the M assa
chusetts R a ilroad  Com m ission to  the adop tion  o f  this nam e and the issue 
o f  §300,000 orig inal capital s tock . Th e length o f  the road  is 13 m iles, and 
it runs from  H opk in ton  to  South  N atick . D irectors are: A . E . V iles, A . D . 
Cham plin. C. W . Sm ith , J . L . R ichards, F . W . R em ick , F . H arw ood  and 
W . F . H am m ett, w ho have all agreed to  take 427 shares o f  s tock , w ith  
exception  o f  A . E . V iles, w ho subscribed fo r  430 shares. D irectors state 
that the am ount o f  capital stock  does n ot exceed  the bare cost o f  rep lacing 
the railw ay and p rop erty  acquired at the receiver ’ s sale, less am ount o f  ou t
standing m ortgage (8100 ,000), to  w hich  the railroad is su b ject. It  is un
derstood  that this com p a n y  is to  be ow ned b y  the B oston  Suburban E lectric  
C om panies.

Mississippi Central RR.— Mortgage for Allied Line.— See 
Natchez & Eastern R} .̂ in V. 85, p. 99.— V. 84, p. 1387.

Missouri Pacific Ry.— Bonds— Dividend on Stock Owned.— 
See St. Louis Iron Mountain & Southern Ry. below.— V. 84, 
p. 996.

Montreal Street Ry.— New Directors.— George Caverhill 
and Paul Galibert have been elected to the board, which now 
includes: L. J. Forget, President; R. W . Blackwell, Vice- 
President; W. G. Ross, Managing Director: Lieut.-Col. Fred. 
C. Henshaw, Sir H. Montagu Allen, Geo. Caverhill and Paul 
Galibert.— V. 83, p. 1229.

New York New Haven & Hartford RR.— Electric Service 
Begun.— The company on July 24 began operating its sub
urban trains between Grand Central Station and New 
Rochelle by electric power. The express trains will continue 
to be brought into New York by steam locomotives. 

Vice-President Byrnes is quoted as follows:
T h e electrical equ ipm ent for  passenger service w h ich  goes Into regular 

operation  to -d a y  from  N ew  R och elle  to  the G rand Central S tation  is e x 
pected  to  be extended  b y  A u g . 1 to  P ort Chester and b y  Sept. 1 to  Stam 
ford . This transform ation , m ade necessary b y  con d ition s at the G rand 
Central S tation , Is believed to  be the forerunner o f  a sim ilar change at 
B oston  and eventually  over  th e  w h ole  system , fo r  freight as w ell as passen
gers.

T h e advantages o f  the new  system  during the stage o f  app lication  over  
a short distance are alm ost a ltogether those to  be en joyed  b y  the pu b lic . 
T h e on ly  im m ediate benefit to  the com p an y  is the increased tra ffic  w hich  
m ay naturally be induced b y  pleasanter train  con d ition s. E con om ies , if 
e lectrification  Is to  affect them , can on ly  be realized w hen the w hole system  
has been transform ed.

Alliance With Pennsylvania Railroad.— President Mellen 
is quoted as saying:

A  good  m any people suppose that the N ew  H aven and the P en n sy lva n ia  
roads are a good  deal m ore c losely  allied than  appears on  the su rface . T h is 
is n ot so. Th e late Mr. Cassatt purchased the 10.000 shares o f  N ew  H aven  
stock  held b y  the P ennsylvania R R .  at m y suggestion  and at m y  request. 
M y reasons for  this w ere fairly w ell k n ow n  to  financiers at the tim e, and 
considered good  p o licy .

Demurrage Charge.— The company has given notice of its 
intention to withdraw from the American Railway Associa
tion at the expiration of 90 days, by way of protest against 
the 50-cent per diem demurrage charge on foreign cars 
which went into effect on July 1 1907. (V. 84, p. 1367.)

President M ellen Is reported as saying that the 16,000 new  h ea v y  freight 
cars, m ostly  o f  steel con stru ction , w hich are n ow  beginning to  arrive, to 
gether w ith  those the road  has on  han d, w ill m aterially o ffset the new  d e 
m urrage charges.— V . 85, p . 160, 41.

Northern Westchester Securities Co.—Further Facts.—The 
facts regarding the enterprise as shown in the bond offering 
by Eyer & Co., 37 Wall St., were given in V. 85, p. 103. We 
have also the following information, mostly furnished several 
months ago:

The N orthern W estch ester Securities C o. was in corp ora ted  in  C on necticut 
on  July  6 1906 w ith  52,400,000 cap ita l s tock  (par $100), under the d irection  
o f  the law  firm  o f  Park er, H a tch  & Sheehan o f  N ew  Y ork  C ity , th e  c o m 
pan y  s counsel.

Status of P eekskill Lighting & R ailroad C o. (see “ Street R y .”  S ection ).
This com p a n y  ow ns and operates a gas p la n t, con sistin g  o f  tw o  Low e 

w ater gas sets o f  250,000 cu b ic  feet ca p a c ity  each , w ith  a 100 ,000 -foot 
h older w ith  a reserve holder; togeth er w ith  a com p lete  e lectric  ligh tin g  p lant 
and  street railw ay system  in Peeksk ill, N . Y . ,  und er perpetual franch ises. 
T h e com p a n y  ow ns tw o  valuable pieces o f  real estate in  P eek sk ill, form erly  
o ccu p ied  by  Its old  plants, and abou t 10 acres fron tin g  on  th e  H udson  R iv e r  
and on  the N ew  Y ork  Central & H udson  R iv er  R R .,  u pon  w h ich  its  present 
gas and  e lectric  p lants are lo ca ted , and has in  a d d ition  a grant from  the 
State for  five acres under w ater. Its present ou tstan d in g  bon d ed  d e b t  is  
on ly  $589,000, less $27,000 bonds In sinking fu n d ; net b on d ed  d eb t $562,000 
(authorized  b on d  issue $750,000; ou tstan d in g  am ount In June 1907 $601,- 
0 0 0 ), and Its issued preferred and com m on  stock  are $150,000 and $500,000 
respective ly . T h e earnings fo r  the fiscal year ending June 30 1906 were; 
$134,539, against $119,165 in 1904-05; operatin g  expenses, in clu d in g  ta xes  
and Insurance, $71 ,052 , against $68,567; net earnings, $63 ,487 , con trastin g  
w ith  $50 ,598 , and thus show in g an increase o f  m ore th an  2 5 % . F or th e  
year ending O ct. 31 1906 the gross earnings w ere $142,996; net earnings, 
$67,171; interest on  b on d s, $28,100; ba lance, surplus, $39 ,071 . T h e  co m 
pan y  has on  its books a surplus o f  nearly  $100,000 from  earnings, and  in  
O ct. and D ec. 1906 declared  its first tw o  qu arterly  d iv id en d s  on  th e  c o m 
m on  stock , all o f  w h ich  Is ow ned b y  the N orthern  W estch ester Securities C o. 
N orthern W estchester Lighting C o .,  (compare. V . 81, p. 268; V . 82 , p. 1044.)

Th e com p a n y  operates under franchises in the v illages o f  O ssin ing, 
C roton , B riarcliff M anor, P leasantville  and Sherm an Park , and in  th e  tow n s 
o f  M ount P leasant, O ssin ing, N ew  Castle and C ortlan dt, m ost o f  w h ich  
franchises are perpetual, and on  liberal term s, and all, w ith  p oss ib ly  one 
e x cep tion . Include grants fo r  b oth  gas and e le ctr ic ity . T h e com p a n y  is 
su pp ly in g  gas to  the v illage and tow n  o f  O ssining and e le ctr ic ity  to  th e  
balance o f  the m unicipa lities m en tion ed . Its e lectric  lines cov er  th e  terri
to ry  n orth , east and south o f  O ssining, a d istance  o f  15 or 18 m iles In each  
d irection . F or the fiscal year ending M ay 31 1906 the gross earnings w ere 
$86 ,109 , against $72,724 In 1904-05; operatin g  expenses, in clu d in g  taxes 
and insurance, $55 ,800 , against $51,516; net earnings, $30 ,309 , against 
$21 ,208 , show in g an  increase o f  $9,101 in  the net earnings for  the year
1905-06.

[The com p a n y  was in corp ora ted  in  M ay 1905 w ith  $! ,000,000 au th orized  
capital s to ck , and , it is stated , m ade a m ortgage to  the Colonial Trust C o., 
as trustee, to  secure $1,000,000 1st consol. 5s. o f  w hich $73,000 w ere reserved 
to  retire underlying b on d s. See V . 81, p . 268.[

H udson R iver & Eastern Traction  C o.
[This com p a n y  was! ncorporated  on  F eb . 15 1905 w ith  $400,000 Increased 

capita l stock . In 1907 a m ortgage w as reported  as filed to  the C olon ial 
Trust C o. o f  N ew  Y ork , as trustee, to  secure an Issue o f  $1,000,000 (one  a c 
cou n t says $5,000,000) bonds.]

C onstruction  through O ssining has a lready  begun . It  is th e  in ten tion , 
u ltim ate ly , t o  extend  this line from  Sherm an P ark  south  to  W h ite  P lains, 
or  possib ly  b ey on d , and north  from  B riarcliff M anor, or O ssin ing, to  c o n 
nect w ith  the present Peekskill lin e .— V . 8 5 , p .  44 , 103.

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



2 2 2 THE CHRONICLE. [ V o l . l x x x v .

Northwestern Pacific RR.— Mortgage.— This company, 
controlled in the interest of the Southern Pacific and Atchi
son Topeka & Santa Fe, recently filed a mortgage to the 
Farmers’ Loan & Trust Co. of New York, as trustee, to 
secure an issue of not exceeding $25,000,000 “ first and 
refunding” mortgage 43^% gold bonds, due March 1 1957, 
but redeemable at option of the company at 110 and interest 
on Sept. 1 1917 or semi-annual interest day thereafter. 
These bonds cover 19 lines of railroad, described in the 
mortgage, aggregating 404.15 miles. They are issuable:
F orth w ith  fo r  corporate purposes___________________________________ $10,000,000
R eserved  to  retire the fo llow in g  underly ing bonds—

San Fran cisco & N orth  P acific  R y . first m ortgage
5s, due Jan. 1 1919________________________________ $3,880,000

N orth  P acific  Coast R R . general m ortgage 5s, due
Jan. 1 1 9 1 2 - - ____________________________ ______ _ 1,498,000

California N orthw estern  R y . first m ortgage 5s, due
April 1 1928________________________________________  985,000

Eel R iv er  & E ureka R y . first m ortgage 5s, due
O ct. 1 1914_________________________________________  313,000— 6,676,000

R essrved  fo r  acqu isition  o f  new  equ ipm en t, term inals or Im
provem en ts _______________________________________________________ 5,000,000

R e  served to  p rov ide  for  con stru ction  o f  con n ectin g  lines to  
exten d  from  the existing line betw een A reata  and Sh ively ,
U kiah to  S herw ood , and from  th at betw een A lb ion  and 
W en dlin g  to  that from  U klah to  T lbu ron , an y  balance to  be 
app licable to  construction  o f  other extensions and branches
under suitable restrictions________________________________________  13,324,000

— V . 85 d . 41.

Passenger Fares.— Decision in North Carolina Rate Matter. 
— See editorial on a preceding page and compare item V. 85, 
p. 161, in last week’s “ Chronicle.”

Canada.— The order of the Dominion Railway Commission 
directing all of the roads of Canada to put into effect a 3-cent 
passenger rate on all their lines went into effect on May 15.— 
V. 85, p. 160.

Pere Marquette RR.— Notice by Shareholders' Committee.— 
The shareholders’ protective committee (Francis R. Hart, 
Secretary) gives notice by advertisement that Aug. 5 has 
been fixed as the closing date for receiving subscriptions un
der the terms of the committee’s circulars of June 15 and 
July 15. Copies of the circulars may be obtained from the 
Old Colony Trust Co., Boston, or Manhattan Trust Co., 
New York.— V. 85, p. 161, 100.

Philadelphia Rapid Transit Co.— To Call Assessment.—The 
directors, it is announced, will meet on Monday next to call 
an assessment on the stock.— V. 85, p. 42.

Philippine Ry.—Bond Issue.— This company, which is 
being financed by a syndicate headed by William Salo
mon & Co., to build about 300 miles of railroad in the Philip
pine Archipelago, has made a mortgage to secure an issue of 
not exceeding $15,000,000 first mortgage 4% gold bonds, 
dated 1907 and due July 1 1937, but subject to call at 
the company’s option at 110. Under the terms of the com
pany’s concession, granted July 13 1906, the Philippine Gov
ernment, in accordance with an Act adopted in 1905 by the 
United States Congress, and with the approval of the Secre
tary of War, guarantees the payment of interest on the com
pany’s first mortgage 4% bonds, which may be issued to the 
extent of 95% of the cost of construction. Definite location 
surveys have been completed as follows: Panay, 105 miles; 
Negros, 71 miles; Cebu, 60 miles. A map of the system will 
be found in our “ Railway and Industrial”  Section, issued 
this week. William Salomon is Chairman and Charles M. 
Swift is President of the company.— V. 83, p. 1412.

Quebec Bridge & Railway Co.—Loan Desired for Refund
ing, &c.— A special general meeting of the shareholders will 
take place in Quebec on Aug. 5 1907 to give sanction to the 
following resolution:

R esolved , T hat the G overnor In C ouncil, in pursuance o f  Chapter 35 o f 
6-7 E dw ard V I I . ,  entitled A n  A ct to  authorize a loan to  the Q uebec Bridge 
& R ailw ay C om pany, be requested to  advance by  w ay o f  loan to  the com 
pan y  the sum o f  $6,678,200, and that the bonds o f  the com pan y  now  Issued, 
p ledged or hypotehcated  w ith the Bank o f  M ontreal for  advances for the 
purposes o f  the com pan y , be redeem ed from  pledge or hypothecation  w ith 
part o f  said loan , and that the arrangem ents be m ade w ith the Bank o f 
M ontreal to  have the said bonds deposited  w ith the M inister o f  Finance 
and R eceiver General as security for  the loan to  the com pan y  b y  the G ov
ernor in Council o f  the said sum o f $6 ,678 ,200 .”

The “ Engineering Record” of this city has recently been 
publishing a series of articles regarding the construction of 
the bridge. Compare V. 78, p. 584; V. 77, p. 1534.—V. 83, 
p. 688.

Reno (Nev.) Traction Co.— Mortgage.—This company, 
it is stated, has filed a mortgage in favor of the Central Trust 
Co. of California to secure an issue of $1,000,000 of bonds.

Southern Pacific Company.— Dividend Prospects.—The 
board of directors met on July 25, but adjourned for a week 
without taking formal action regarding the semi-annual 
dividend payable Oct. 1. Dividends Nos. 1 and 2, paid in 
October 1906 and April 1907, were at the rate of 5% per 
annum, but there was an advance of nine points this week 
in the price of the stock on the expectation that the next 
distribution would be at a higher rate, either 6 or 7% yearly. 
President Harriman declined to make any predictions on 
the subject, but he is generally understood to favor an in
crease to a 6% basis. He is quoted as saying that the 
“ directors will do no more than put the Southern Pacific 
common on a 6% basis.— V. 85, p. 154.

St. Louis Iron Mountain & Southern Ry.—Listed.— The 
New York Stock Exchange has listed $1,991,000 additional 
“ River and Gulf Divisions” first mortgage 4% 30-year 
bonds, making total^amount listed^$28,343,000.

Issuance of $28,343,000 River and Gulf D ivision  1st M ortgage 5 %  Bonds.
Previously Just

Listed. Listed.
U nder Sec. 1 o f  A rt. 2, fo r  acquisition o f  $719,000

1st m tge. bonds o f  U nion  R y . C o_______________  $719,000 _______
U nder Sec. 2 o f  A rt. 2, representing the va lue o f 

the railroad acquired from  St. Lou is V a lley  
R y .,  Including ferry  and term inal properties
(152.2 m ile s ) . .................... ................................. ............ 7 ,200,000 .............

U nder Sec. 3 o f  A rt. 2, for  the acquisition  o f  W hite 
R iver  R y . ,  the M em phis H elena & Lou isiana 
R y . and the M em phis H elena & Louisiana R R .
(132.06 m iles )____________________________________  3,089,251
F or  the construction  o f  extensions to  said rail
roads (329.36 m iles )_____________________________  10,753,349 _______

U nder Sec. 4 o f  A rt. 2, for  construction  o f  second 
track  along line form erly  belonging to  St.
Lou is V a lley  R y _________________________________  105,000 $10,167

U nder Sec. 5 o f  A rt. 2, for  term inal properties at 
or  near St. L ou is, M o ., and Thebes and East
St. Lou is, 111........................... ...........................................  1 ,035,953 112.66&

U nder Sec. 6 o f  A rt. 2 , for  the developm en t and
Im provem ent o f  the properties covered  b y  m tge. 1 ,979 ,592  595,811

U nder Sec. 8 o f  A rt. 2, for  the construction  and 
equ ipm ent o f  lines o f  railroads constitu ting ex 
tensions or  branches o f  the railroad su b je ct to  
m ortgage , and for the acquisition  o f  securities 
representing the ow nership o f  such railroads
(74.32 m iles)_____________________________________  1 ,470,229 _______

U nder Sec. 8 o f  A rt. 2 , fo r  securities o f  the W abash 
Southern R y . Co. and the Springfield S outh 
w estern R y . C o ., representing the ow nership 
o f  railroads aggregating 9.2 m iles and 33.39
m iles In length , resp ective ly ____________________  _______  1,272,300

T ota l ____________________________________________.$26 ,352 ,274  $1,990,944
Earnings.— For 10 months ending April 30 1906 earnings 

were:
Gross earnings___________$ 19 ,965 ,35 6ITotal net in com e_________$8,969,857
N et earnings______________ 7,519,614 Charges __________________ 4,671,950
Other in com e____________  1 ,4 5 0 ,2 4 3 1 B alan ce, surplus________  4 ,297 ,907

Dividends.— A dividend of 10% has been paid out of the 
net earnings for the fiscal year ended June 30 1907, contrast
ing with 14% shown in report for the year 1905-06 (appar
ently covering 18 months’ earnings, the fiscal year having 
been changed from the calendar year to the year ending 
June 30); also with 7% paid for the calendar year 1905, 
with 10% yearly from 1902 to 1904, 6%  yearly in 1900 
and 1901 and 2% in 1899. The outstanding capital stock 
is $44,397,373. Of this amount $15,000,000 was issued at 
the close of the fiscal year ended June 30 1906, in discharge 
of a like amount of the then existing indebtedness of the com
pany to the Missouri Pacific Ry. Co. The last-named com
pany on June 30 1906 owned $44,335,400 of the outstanding 
capital stock.— V. 84, p. 1368.

Seattle (Wash.) Electric Co.— New Bonds Offered.— N. W. 
Harris & Co., Lee, Higginson & Co. and Estabrook & Co., 
all of Boston, have been offering at 923^ and interest, and, 
it is announced, have sold, $1,500,000 “ consolidated and re
funding mortgage”  sinking fund 5% gold bonds. Denomina
tion $1,000 (c*&r). Da^ed Aug. 1 1907 and due Aug. 4 
1929, but redeemable in amounts of not less than $500,000 
(and in smaller amounts for sinking fund purposes only) at 
105% and interest on any interest day, beginning Aug. 4 
1912. Interest payable Feb. 1 and Aug. 1 in Boston. Old 
Colony Trust Co., Boston, trustee. These $1,500,000 bonds 
(but not necessarily later issues) are convertible at the op
tion of the holder at any time prior to Aug. 1 1912 into the 
common stock of the Seattle Electric Co. at $110 per share— 
that is, a $1,000 bond for $900 stock and $10 cash.
A bstract o f Letter from  Stone & W ebster , General iManagers, B oston , 

Ju ly  18.
The com p an y  Is organized under the laws o f  the State o f  W a sh in gton , 

being a consolidation  o f  certain street railw ay and electric-lighting com 
panies, and it operates substantially  all the street railw ays and does the 
greater part o f  the electric-lighting and pow er business o f  the c ity  o f  Seattle,.
• ervlng an estim ated popu lation  o f  220,000. The capital stock  consists o f  
$5,000,000 each o f  com m on  and preferred s tock , all outstanding. A  m eet
ing o f  the stockholders has been called to  authorize an increase in the 
com m on  stock  b y  $2,500,000.
Funded Debt ($6 ,108,000) and Guaranteed Bonds  ($3 ,937 ,000 ), fo r  which 

New Bonds A re  Reserved.
First m tge. 5 %  b on d s, due 1930, $5,000 ,000 , less $367,000 held

In sinking fu n d ____________________________________________________  $4 ,633,000
Seattle R a ilw ay Co. 5 %  b on d s, due 1921, $500,000, less $25,000

held in sinking fu n d ______________________________________________  475,000
F ive-year 5 %  notes, due 1911, equally secured w ith the " c o n 

solidated and refunding m ortgage”  b on d s -----------------------------------  1,000,000
Puget Sound P ow er Co. first m tge. 5 %  bonds, due 1933, guar

anteed by  Seattle Elec. Co. and exchangeable for ‘•consoli
dated and refunding m tge .’ 5 %  bonds, par for par, $4,000-,
000, less $63,000 retired b y  sinking fu n d - ________ _____________x 3 ,937,000

x  Includes $764,000 unissued bon d s reserved for  future add itions and 
extensions.
"Consolidated and R efunding M ortgage B onds’ ’ Dated A u g. 1 1907, D ue  

A u g . 1 1929, Interest N ot to E xceed  5 % . Issue N ot to Exceed  $25 ,000 ,000.
A m ou n t to  be issued forth w ith ____________________ ______ __________ $1,500,000^
Reserved to  be Issued from  tim e to  tim e for an am ount at par 

not exceed in g  the actual expenditures m ade after A u g. 1 1907 
for perm anent extensions, additions and im provem en ts, or  in
retiring certain indebtedness existing on said d a te .................... - 3 ,500 ,000 '
(N ote.— The above  $5,000,000 bonds will bear interest at 5 %  

per annum .)
R eserved to refund, par for  par, existing funded and guaran

teed d eb t , as ab ov e , all o f  w hich is su b ject to  call; the bonds 
at 110 and Interest, the notes at 102^4 and Interest, v iz .—

(1) Funded d e b t ----------------------------------------------------- $6,108,000
(2) Puget Sound P ow er Co. 5 %  bon d s___________  3,937,000

------------------ 10,045,000*
(N ote .— A n y bonds thus reserved , but not u ltim ately  used 

for  such refunding, m ay be issued under the next provision .)
Reserved for future perm anent extensions, add itions and Im

p rovem en ts, bu t the par value o f  bonds so Issued m ust not 
exceed 8 0 %  o f  the cash cost o f  such extensions, & c.. and no 
bonds shall be Issued unless for the year im m ediately  preced 
ing the net earnings (after dedu ctin g  operating expenses and 
taxes and reasonable charges for m aintenance) shall be at 
least one and three-fourths tim es the annual Interest charges SE*
upon all the com p a n y ’s funded  d eb t, Including Interest upon
b on d s thus to  be issued___________________________________________W 9,955,000
T h e new  m ortgage covers, su b ject to  $5,108,000 outstanding b o n d s jo f  

the Seattle E lectric C o. and the Seattle R a ilw ay Co : <T) Th e properties, 
rights and franchises now  ow ned or  hereafter acquired b y  the com p an y  
(excep t certain parcels o f  real estate, the proceeds o f  w hich , if so ld , are 
to  be Invested In extensions, additions and 1 m provem ents to., thefm ort 
gaged nronerty , no bon d s to  be Issued on accou n t th ereo f). ^ ^ S u b 
stantially  the entire capital stock  o f  the P u get Sound P ow er C o .; w hich ow n?
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an e lectric p lant o f  20,000 horse pow er, generated b y  the P uyallup R iver  
(A t the op tion  o f  the Seattle E lectric  Co. this m ortgage m ay  be m ade to 
cov er  the p rop erty  o f  the P ow er Co. b y  d irect lien , su b ject to  the present 
m ortgage , in w hich case the capital s to ck  m ay  be exem pted  fro m  this 
m ortgage )

A  sinking fund o f  1 %  per annum  on the tota l am ou n t o f  the “ consoli
dated and refu nding m ortgage b on d s”  outstanding is prov id ed , the first 
p aym en t being due O ct. 1 1909. This vfill be cum ulative in th e  hands o f  
th e  trustee to  be invested in these bon d s at n ot exceed in g  105%  and int.

Incom e A ccount for  Twelve M onths E nding M a y  31.
1906-07. 1905-06. Increase.

Gross earnings...............................................$3,437,335 $2,739,385 $697,950
O per. expenses, including ta x es______ 2,223,940 1,764,783 459,157

N et earnings-----------------------------------------  $1,213,395 $974,602 $238,793
Interest and sinking fund charges___  407 ,207 354,524 52,683

B a la n c e ............. ........................................  $806,188 $620,078 $186,110
Gross E arn ings Years Ending D ec. 31 

1902. 1903. 1904. 1905. 1906.
$1,876,101 $2,096,725 $2,321,234 $2,565,912 $3,101,385
Th e annual Interest and sinking fund charges on  the entire funded debt 

includ ing the $1,500,000 bonds n ow  offered , will be $455,000. The net 
earnings for the tw elve  m onths ended M ay 31 1907 w ere therefore m ore 
than  2 % tim es these charges. The a b ove  incom e accou n t is that o f  the 
Seattle E lectric Co. proper. Th e interest and sinking fund  charges given  
d o  not Include those o f  the P u get Sound P ow e rC o ., w hich are cared fo r  out 
o f  the earnings o f  that com pan y .

B oth  the railw ay and lighting franchises are satisfactory . The railw ay 
franch ises expire in 1934 and the lighting franchise In 1952. The com p an y  
ow ns and operates an equivalent o f  138.24 miles o f  single track , o f  w hich 
13 .39  m iles are operated b y  cable and 124.85 m iles b y  trolley . T rack  
m ostly  T-rall con stru ction , 80-lbs In p a ved  streets and from  72 to  60 lbs. 
■elsewhere excep t for a v ery  small am ount o f  lighter rail. R o llin g  stock : 
255 m otor  cars, 62 cable cars and 68 m iscellaneous cars. T h rou gh  the 
ow nersh ip o f  sustantially all the stock  o f  the P uget Sound P ow er C o ., 
th e  Seattle E lectric  Co. controls a 20,000 horse pow er hydro-e lectric  pow er 
developm en t. O ver half o f  the pow er thus developed  is available fo r  the 
use o f  the Seattle E lectric  C o ., and the rem ainder Is sold on  long-term  con 
tracts in T a com a and at poin ts betw een Seattle and T a com a for  ra ilw ay , 
lighting and m anufacturing purposes.

F or  steam  pow er, the com p an y  has four steam  stations now  operating 
and three held in reserve. T w o o f  the stations have a cap acity  o f  1,302 
horse-pow er, operating the cable lines; the others supply  pow er fo r  electric- 
lighting and street-railw ay service, w ith  a capacity  at present o f  11,170 
horse-pow er. The new  G eorgetow n steam  station  recently  com p leted , 5 
m iles from  the centre o f  the c ity , has a present turbine equ ipm ent o f  4 ,000 
horse-pow er, and contracts  for the Installation o f  abou t 11,000 horse-pow er 
n  add ition  have been let. This station  is p lanned for  an u ltim ate capacity  

o f  100,000 horse pow er. A s an auxiliary to  its steam  station s, the com p an y  
ow as a coa l mine at R en ton , having an ou tp u t in 1906 o f  107,000 tons. 
T h is coal Is used b y  the com pan y and Is also retailed In Seattle. F ive  parks, 
lo ca te d  In various parts o f  the c ity , are ow ned and operated b y  the com p a n y , 
— V . 83, p . 688.

Santa Fe Central Ry.—Reorganization.— Reports have 
been current recently that a reorganization is about to be 
undertaken of the various properties controlled by the Penn
sylvania Development Co., the first step, it is stated, in
volving the consolidation of the Santa Fe Central Ry., 
Albuquerque & Eastern RR., New Mexico Fuel & Iron Co. 
and several real estate companies. Regarding the reports, 
an official of the company says, under date of July 18: “ We 
have nothing to offer you at present.” — V. 82, p. 569.

South Middlesex (Mass.) Street Ry.— New Name.— See 
Middlesex & Boston Street Ry.— V. 76, p. 1250.

Springfield & Eastern Street'Railway.— Xew Stock.— The 
“ Massachusetts Railroad Commission” has authorized the 
company to issue not exceeding $530,000 additional capital 
stock to provide for “ paying certain floating indebtedness 
incurred in the construction and equipment of its railway, 
and in the purchase of property necessary for its operation.”  
The new shares of stock is to be offered to the stockholders 
.at par, $100 per share. See V. 85, p. 42.

United Railways Investment Co.— Notes Authorized—Part 
Sold.— The stockholders on July 23 authorized an issue of 
3-year 6% collateral trust notes, of which $1,300,000 have 
been sold. Compare V. 85, p. 100.

Uxbridge & Blackstone Street Ry.— Bonds.— The Massa
chusetts Railroad Commission has approved the issue of 
$40,000 20-year 5% bonds to provide for floating debt.— 
V. 84, p. 1429.

West Shore Traction Co.— New Company.— This company 
was granted authority by the New York State Board of 
Railroad Commissioners (1) to construct a 25-mile high-speed 
-electric road from Tomkins Cove along the Hudson River to 
the State line at Carteret, Rockland County; (2) to increase 
its capital from $250,000 to $500,000, and to issue a first 
mortgage of $900,000. It is reported that the line will be 
ultimately extended from the State line to Jersey City and 
will enter New York City byway of the McAdoo tunne’ . The 
om p an y  is being promoted by Searing & Co., bankers, of 
New York, who are also back of the Delaware & Eastern 
RR. and the new Schenectady & Margaretville RR., which 
see above. The details of the bond issue have not yet been 
arranged.

Winnipeg Electric Ry.— New Stock.—The “ Montreal 
Gazette”  of July 24 states that the directors have decided to 
increase the capital stock by $1,500,000, bringing the total 
authorized amount up to $6,000,000. The amount outstand
ing at last accounts was $4,375,200.— V. 84, p. 869.

Wisconsin & Northern RR.— New Enterprise.— This com
pany, which was incorporated at Madison, Wis., in June,
1906, with $1,000,000 capital stock, to build fromMenasha, 
Wis., on the Wisconsin Central, North West and St. Paul 
roads, to North Crandon Junction, on the Minneapolis St. 
Paul & Saulte Ste. Marie R R .,to  a distance of 125 miles,has 
filed a mortgage to the United States Trust Co., of New York, 
as trustee, to secure an issue of $10,000,000 bonds. The 
“ Milwaukee Sentinel”  of July 17 said:

L ittle  is know n o f  the com p a n y 's  p lans w ith respect to  northern M ichigan, 
further than that It Is understood lt proposes to  build north  from  M enasha, 
th rou gh  A p pleton  and Shaw ano, to  » p o in tja t or near Mass C ltv . the ju n c
t ion  p oin t o f  the C opper R ange and Chicago M ilw aukee & St. Paul railroads 
on  the O ntonagon mineral range. It Is reported also that lt Is a p ro ject 
o f  the W isconsin  Central and that the latter road  will extend its G ogebic 
iron range division to  a con n ection  w ith  the W isconsin  & N orthern in the

M ichigan cop p er cou n try . L oca l officia ls o f  the W iscon sin  & N orthern  
stated  last n ight that w ork  on  the new  road already w as in progress. A b o u t 
4u m iles o f  track  have been  la id , running north  from  Shaw ano and south 
from  the S oo road . H . F . W h itco m b , form er President o f  the W isconsin  
C entral, is at the head o f  the new  rail enterprise. (The incorporators were: 
J . S . Jones and H . C. A d am s, Chicago; Leander C h oate, C. H . H artley , 
T .' R . W all, R . H . E dw ards and E . H . Josselyn , O shkosh, W is .; M . I ). 
K eith  and Sam uel Shaw, Crandon. W is.; Charles R . Sm ith , N een a h .W is .; 
E . H . V an  O strand, A n tig o , W is .; M . J . W allrich , Shaw ano, W is .— E d .)

INDUSTRIAL, GAS AND MISCELLANEOUS.
Acme Tea Co., Philadelphia.— Increase of Stock.— The com

pany has filed a certificate of increase of stock for $1,000,000 
to $1,500,000.

American Gas & Electric Co.— Status of JSub-Companies— 
Bond Offering.— Various facts of interest pertaining to this 
company’s subsidiaries will be found below under the heading 
of Canton Electric Co., Scranton Electric Co. and Muncie 
Electric Light Co. The “ Philadelphia News Bureau” says:

T h e new  A m erican  Gas & E lectric C o ., ow ner o f  the properties form erly  
held b y  the E lectric  C o. o f  A m erica , Is m aking good  progress, and all the 
p lants show  increased earnings as com pared  w ith  last year. N o action  
has been  taken tow ard  listing the stock  and none w ill be taken until 
financial m arkets are in better  shape. The gross earnings o f  the S cranton  
com p a n y  are increasing $1,000 per d a y  over  last year, and If th ey  contin ue 
for  the balance o f  the year at the rate o f  the past three m onths the gross 
earnings o f  the fiscal year will be dou b le  those o f  last year. W ith  the 
elim ination o f  op p osition  in R o ck fo rd , 111., C anton , O ., S cranton , P a ., 
and A u bu rn , N . Y . ,  the on ly  rem aining com p etition  is in A ltoon a , Pa.

Earnings.— The actual earnings for 1906 from audit by 
Niles & Niles, and the estimated earnings prepared by the 
President of the company, Henry L. Doherty, follow:

1906. 1907. 1908.
(.Actual.) (Estim ated.) (Estim at’d)

N et earnings o f  operating com pan ies___$679,697 $700,514 $794,386
G eneral expenses_________________________  50,000 50,000 60,000

$629,679 $650,514 $734,386 
A n nual interest ch arges_________________  314,100 314,100 314,100

B a la n c e ------------------------------------------------- $315,597 $336,414 $420,286
D ividend (6 %) on  preferred s to ck ______ 72,000 72,000 72,000

Surplus after d iv id e n d s _______________ $243,597 $264,414 $348,286
— V . 84, p . 998.

American Steel Foundries Co.—Bonuses.— The “ New York 
Herald” of July 21 had the following regarding the bonuses 
which, it is understood, the officials are receiving:

It  was ascertained yesterday , how ever, that the term s o f  the con tract 
do  n ot p rov id e  that the officia ls are to  receive 33 1-3 %  o f  the profits earned 
this year. The con tract prov ides that the officia ls  are to  receive the 
bonuses on  a scale u p , taking 1 5 %  bonus on the earnings betw een  
$600,000 and $1,000 ,000 , or  $60,000; 2 0 %  on the sum betw een $1,000,000 
and $1,500,000 , or $100,000; 25 %  on  the am ount betw een $1,500,000 and 
$2,000 ,000 , and 33 1-3 %  on  the am ount betw een $2,000,000 and $2,500,000. 
Th e fo llow in g  tab le  presents precisely  the sum to  be received  b y  the fou r 
officia ls In event o f  the earnings a m ou n tin g  to  $2,500,000 this year:

Between—  B on u s. Total.
$600,000 and $1,000 0 0 0 . .............................. . .......................... 1 5 %  $60,000

$1,000,000 and $ 1 ,500 ,000_________________________________ 2 0 %  100 000
$1,500,000 and $ 2 ,0 0 0 ,0 0 0 -._______ _______________________ 25 %  125 ,000
$2,000,000 and $ 2 ,5 0 0 ,0 0 0 - . - ...........- ______________________ 33 1-3 %  166,667

T o t a l ......................... ................................................................................................ $451,667
It will be seen, therefore, that Instead o f $833,333 being distributed to  

the officia ls, or 33 1 -3 %  o f $2 ,500,000 o f  earnings, the am ount will in 
reality  be abou t $451,667, the exact am ount being contin gent upon  the 
earnings this year, w hich have not been m ade k n ow n .— V . 85, p . 162.

American Telephone & Telegraph Co.—Output.— The 
instrument output for June and the six months ending June 
30 was as follows (each telephone being two “ instruments,”  
viz., one receiver and one transmitter):

Jun e—  1907. 1906. 1905. 1904.
Gross ou tp u t........ ..........................  101,415 217,243 120,555 83,312
N et o u t p u t ____________________  17,678 162,270 68,128 39,168

Jan . 1 to Jun e  30—
G ross o u tp u t____________ ______  879,158 1 ,161,857 897,620 591,684
N et o u t p u t ____________________  341,551 803,522 614,078 344,494

T ota l outstanding June 3 0 .7 ,4 4 9 ,3 8 7  6 ,501 ,780  5 ,094,642 4 ,124,011
Subscriptions.— Over 95% of the new stock, it is now 

stated, was subscribed for by the shareholders.— V. 85, p .101.
Amoskeag Manufacturing Co.— Dividend Increased.— A 

semi-annual dividend of 10% on the $6,000,000 stock has 
been declared, payable Aug. 1. The distribution in Feb. 
last was 6% , an increase of 1% over previous semi-annual 
dividends. Compare V. 84, p. 273.

Anglo-American Oil Co.— See Standard Oil Co., under 
“ Annual Reports” on a preceding page.— V. 83, p. 1292.

Atlantic Refining Co.— See Standard Oil Co., under “ An
nual Reports”  on a preceding page.— V. 83, p. 1292.

Automatic Electric Co., Chicago.—Contest.— See Strowger 
Automatic Telephone Exchange Co. below.— V. 84, p. 53.

Bay State Gas Co.—Addicks Held Liable on Another Ac
count.— At Philadelphia on May 17 the United States Court, 
in the suit brought 'by Receiver George Wharton Pepper, 
ordered J. Edward Addicks to pay $890,000 with 6%  interest 
from December, 1897, to Mr. Pepper, being the sum obtained 
from the Bay State Gas Co. as consideration for his interest 
in the Queen City Lighting Co. and the Queen City Construc
tion Co. Mr. Pepper has been allowed a fee of $100,000, 
which is considered well earned in view of the large sums 
recovered by him for the company and its security-holders. 
The question as to how the funds on hand shall be distributed 
as between the stockholders and the holders of the income 
bonds is yet to be decided by the court. Compare V. 84, 
p. 933, 805.

Beaumont (Tex.) Gas Light Co.— New Company.—The 
“ Houston Post” of April 10 had the following:

Th e B eaum ont Gas C o ., w hich  w as incorp orated  under T exas law s w ith  
a capital o f  $100,000 and a bon d ed  d eb t o f  $100,000, has been reorganized 
or liqu idated  and a new  com p a n y , the B eaum ont Gas L ight C o ., has been 
organized w ith  a capital stock  o f  $750,000. There has been n o  change In 
the m anagem ent excep t to  issue stock  o f  the new  com p a n y  fo r  stock  in 
the old  com p a n y  and to  lift and retire the $100,000 (6 % ) bon d  Issue. (A t 
last a ccounts there w ere in use 331 m eters and abou t 8 m iles o f  m ains.
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A nnual ou tpu t abou t 13,000,000 c. f .  N et price o f  illum inatin g gas, 
$1 90. President, W . C. T yrrell; S ec., John L . K eith ; T reas., B . R .  N orrell.)

Blue Creek Coal & Land Co.—New Holding Comf#my.— 
See West Virginia Coal & Lumber Co. below.— V. 83, p. 1525.

Boott (Cotton) Mills.— Dividend Increased.— A semi-annual 
dividend of 2J^% on the $1,000,000 stock has been declared, 
payable Aug. 1 to stockholders of record July 29, comparing 
with 2% in Feb. last and also in Aug. 1906. The first divi
dend on the stock since reorganization, 2 l/i% , was paid in 
Feb. 1906.— V. 84, p. 161.

British Columbia Copper Co.— Initial Dividend.— A quar
terly dividend of 25 cents and an extra dividend of 15 cents 
per share (par $5) has been declared on the $2,516,800 stock, 
payable Sept. 4 to stockholders of record Aug. 16. Com
pare V. 84, p. 222.

Brooklyn Ferry Co. of New York.— Time Extended.— The 
time on or before which holders of the stock can deposit 
their shares with Windsor Trust Co., as depositary, at No. 
65 Cedar Street, New York City, has been extended to and 
including July 27 1907. John F. Timmons is Secretary of 
the committee, 65 Cedar Street, New York City. Compare 
V. 85, p. 101.

Buckeye Pipe Line Co.—Control.— See Standard Oil Co., 
under “ Annual Reports”  on a preceding page.— V. 83, 
p. 1292.

Buffalo & Susquehanna Iron Co.— New Director, &c.— 
The recent death of Frank H. Goodyear has been followed 
by the following announcement:

W illiam  T . Shepard, o f  Rotters, B row n & C o ., has been  elected  a d irector. 
Stephen M. C lem ent, President o f  the Marine N ational B ank o f  B uffalo, 
w as elected  First V ice-P residen t and Charles W . G oodyear elected Second 
V ice-P residen t.— V . 83 , p . 98.

Calumet & Hecla (Copper) Mining Co.—Report.— The bal
ance sheet of April 30 shows a decrease in surplus of $3,- 
600,876 as compared with 1906. There was produced during 
the year 46,949 tons of refined copper, against 50,515 in 1906. 
The price of copper varied from 18% to 26J4 cents per pound 
and is now about 213^ cents. There were paid during the 
year dividends aggregating $7,500,000 (300%), contrasting 
with 200% in the year 1905-06.— V. 84, p. 1054.

Canton (O.) Electric Co.— Consolidation— Mortgage.— This 
company, formed in May last under the laws of Ohio, with 
$2,500,000 capital stock, of which $250,000 is 6% preferred 
(par of shares $100), is a consolidation of the Canton Light 
& Power Co. (the majority of whose $225,000 capital stock 
was owned by the American G,§is & Electric Co.) and the 
Central Heating & Lighting Co., which in April last increased 
its capital stock from $1,000 to $500,000. The consolidated 
company has made a mortgage to the Standard Trust Co. 
of New York, as trustee, to secure an issue of not exceeding 
$2,500,000 “ first and refunding” mortgage 5% sinking fund 
gold bonds.'

These bon d s are dated  M ay 10 1907 and due M ay 1 1937, bu t su b ject to  
redem ption  at 110 and interest on M ay 1 1912 or any  interest d a y  thereafter. 
D enom inations $1,000 and $500. Interest paya b le  N ov . 1 and M ay 1 in 
N ew  Y ork . Sinking fund from  Afay 1 1912 to A pril 30 1920, 1 %  o f  bonds 
outstand ing  at tim e o f  paym en t: for  n ext 10 years, 1 ^  %  annually; fo r  the 
6 years ending A p ril 30 1936, 2 %  ann ually . O f the authorized issue, $688,- 
000 bonds w ere issuable im m ediately , $62 ,000 are reserved to  retire $62 .-
000 first m ortgage bon d s o f  the C anton H eat, L ight & P ow er Co. dated  
Sept. 2 1895, and the rem ain ing $1,750,000 are reserved to  be Issued to  an 
am ou n t o f  principal n ot exceed in g  8 0 %  o f the reasonable value o f  future 
betterm en ts, extensions or  a dd ition s; but on ly  w hen the net earnings lor 
th e  preceding year shall have been not less than tw ice  the annual Interest 
charge o f  the bonds outstand ing  and then to  be Issued. The o fficers are: 
President, H enry L. D oh erty , N ew  Y ork ; V ice-P residen ts, R ichard  E . 
Breed and H erbert T . H artm an o f  P h iladelphia ; Secretary and Treasurer, 
Fran k B . Bail o f  Philadelphia.

Chesebrough Manufacturing Co.— Alliance.— See Standard 
Oil Co., under “ Annual Reports”  on a preceding page.— 
V. 83, p. 1292.

City Gas Co., Beatrice.— See Beatrice Gas & Power Co. 
in V. 84, p. 1116.— V. 81, p. 1725, 1317.

Consolidated Gas Electric Light & Power Co. of Baltimore. 
— Sale of Bonds.— The company recently sold to Owen Daly 
& Co., and H. A. Herrick, both of Baltimore, $225-,000 
5 0 -y e a r -4 %  gold bonds due April 1 1954 of the Consoli
dated Gas Co., of Baltimore, being part of an authorized 
issue of $15,000,000, of which $2,725,000 is now outstanding. 
The additional bonds represent 80% of the cost of additions 
and improvements. A block of the bonds is offered at 91 and 
interest, yielding 5% .— V. 85, p. 101.

Consolidated Water Co., Utica.— New President.— On 
July 18 E. L .B. Gardner was elected President to represent 
the New Jersey capitalists who recently acquired the interest 
of ex-President Cockroft. Mr. Gardner’s home is in Mont
clair and his office in Paterson, N. J.

In  April last a press report ann ounced that the N ew  Jersey Security  Co. 
had secured a con trollin g 'in terest in the com p a n y , “ pay in g  therefor in the | 
neighborhood  o f  $5 ,0 0 0 ,0 0 0 .”  In M arch 1906 the C onsolidated W ater C o. j 
arranged to  purchase the W htteston e W ater C o ., organized in 1889 and 
b a v in ?  a reservoir on  H art’ s Hill and pipes to  N ew  Y ork  M ills, Y ork v llie  
W hltesb oro  and Orl k an y . In A pril 1906 the C onsolidated was reported 
to  have received proposals for  the com p letion  o f  Its 24-Inch p ipe line from  
W p«t C *n »d a  Creek, between Prospect and H in ck ley , a distance o f  6,000 
fee t, and to  be m aking preparations to  con stru ct a storage reservoir on  a 
branch  o f  B lack Creek.— V . 81, p . 1377.

Crescent Pipe Line Co.— See Standard Oil Co., under 
“ Annual Reports”  on a preceding page.— V. 83, p. 1292.

Cumberland Pine Line Co.— Sec Standard Oil Co., under 
“ Annual Repoits 1 on a preceding page.— V. 83, p. 1292.

Cumberland Telephone & Telegraph Co.— New Stock, &c.— 
A press report announces that a meeting of the shareholders 
has been called for Aug. 6 1907 to consider and vote upon an 
increase of the capital stock from $20,000,000 to $20,200,000, 
divided into 202,000 shares of $10 each. It has also been

proposed to change the company’s headquarters from Hop
kinsville, Ivy., to Louisville. A circular says:

There is no intention  o f  issuing an y  add itional stock  beyon d  that su b 
scribed on F eb . 1 1907, b u t, b y  reason o f  the fact that th at issue was sub
scribed fo r  in fu ll, it exceeds the present authorized capita l b y  abou t $200,-
000, w hich  will be due and payahfe on  O ct. 1 1907; th erefore it becom es 
necessary to  increase the authorized capital b y  that a m ou n t.— V . 84, p. 1485

Deutch-Amerikanische Petroleum Gesellschaft, Germany.
— See Standard Oil Co., under “ Annual Reports” on a pre
ceding page.

Eureka Pipe Line Co.— See Standard Oil Co., under “ An
nual Reports” on a preceding page.— V. 83, p. 1292.

Galena Signal Co.— See Standard Oil Co., under “ Annual 
Reports” on a preceding page.;—V. 83, p. 1292.

General Electric Co.— Debentures all Subscribed.— It was 
announced this week that the stockholders had subscribed 
for the entire $13,000,000 5% debentures recently offered. 
The first payment of 50% was made last Saturday, the re
maining 50% being payable Jan. 20 1908. Compare V. 84, 
p. 1251.

Status of Business.— A representative of the company is 
quoted as saying:

It  is true that we have laid o ff a thousand or  m ore o f  our m en at L yn n  
w orks ou t o f  8 ,000 em ployed  there, but we are on ly  back  to  our norm al 
m anufacturing ca p a city . The men w e have laid off have been em ployed  
In the m anufacture o f  small parts. W e have been six m onths behind In 
our orders bu t there has been a let-up In som e lines o f  business and w e 
are now  catch in g  up better w ith  our orders. I understand w e are now  on ly  
four m onths behind and are gettin g a little breathing spell. Wre d o n ’ t 
anticipate , how ever, that this will last long. W e  have m ade figures upon 
an enorm ous am ount o f  new  w ork w hich  is tem porarily  held in abeyance. 
W e have an enorm ous business in sight in the n ext three years In the 
electrification  o f  steam  roads. This m atter Is now  receiv ing attention  o f  
railroad m en all over the cou n try . A  1 0 %  saving in operating costs  at a 
m inim um  is obta inable  b y  electrical operation , n ot to  speak o f  the m ore 
satisfactory  service. W e see nothing in the future to  cause any fear o f  
an y  prolonged  or  radical business rea ction .” — V . 84, p . 1370.

General Railway Signal Co. of Rochester, N. Y .— Bond 
Issue.— The company has authorized a bond issue of 
$ 1,000,000.

Second Vice-President and Treasurer George D. Morgan 
writes as follows:

A t this tim e $500,000 o f  the Issue will be pu t out. This has been entirely 
subscribed for. The com p an y  was organized In 1904 and took  over the 
T a ylor  Signal C o ., B u ffalo, N . Y . ,  and acquired the A m erican  assets o f  the 
Pn eum atic Signal C o ., R och ester, N . Y . O ur capitalization  is $5,000,000 . 
$2,000,000 preferred and $3 ,000,000 com m on  stock . W e  have paid 6 %  
annually in quarterly div idends o f  1 >6 %  upon our preferred stock  since 
organization  and have created a considerable surplus. T h e com p a n y  re
cen tly  disposed o f  its B uffalo fa ctory  and has com bin ed  all Its m anufactur
ing; also loca ted  its principal o ffices at R ochester. W e have branch offices 
in N ew  Y ork  C ity , N ight & D ay  Bank B ld g ., and C h icago, M onadn ock  B lk .

The com p an y  has don e a very  largely increasing business since organ i
zation . Last year it was aw arded b y  the N ew  Y ork  Central & H udson 
R iver R R . con tract for  the signaling In its electric zone, aggregating som e
th ing over $2,000,000 . In add ition , It was aw arded the con tract this year 
b y  the H udson Tunnel C om pany for the first step In Its v ery  Im portant w ork . 
W e are, further, d oin g  business for  all the principa l railw ay system s o f  the 
U nited S tates.— V . 83, p . 1349.

Goldfield (Nev.) Gas & Coke Co.— William Darst & Son, 
First National Bank Building, Chicago, are fiscal agents for 
this company and are now offering for sale the $400,000 first 
mortgage 20-year 6% gold bonds mentioned on p. 163. V. 85, 
of “ Chronicle.”  The capital stock of the company is $800,- 
000, divided into 80,000 shares of $10 each, fully paid and 
non-assessable. The bond issue consists of 4,000 bonds 
for $100 each.— V. 85, p. 163.

Greenville-Carolina Power Co.— Plant in Operation.— This 
company,incorporated in South Carolina in 1905, placed in 
operation on Nov. 17 1906 its new hydro-electric plant on 
the Saluda River 5.8 miles west of Greenville, S. C.

Th e plant supplies pow er to  the G reenville T raction  & L ighting C o .. also 
to  the Brandon M ills, abou t 3 miles from  the pow er house, and to  the Caro
lina Mills, and in add ition  will d istribute to  small users In and abou t G reen
ville som e 800 h. p . The capacity  o f  the p lan t, It Is u n d erstood , Is betw een
3,000 and 5,000 h. p. Th e "E n g in eerin g  R e co rd ”  o f  O ct. 6 1906 conta ined  
an authoritative article regarding the enterprise.

Th e authorized Issue o f capital stock  Is $450,000, all outstanding, in 
shares o f $100 each , $250,000 being com m on  and $200,000 6 %  preferred , 
cum ulative a fter Jan. 1 1908. A  m ortgage to  the C ity  T rust Co. o f  B oston , 
as trustee, secures an issue o f  $900,000 first m ortgage 5 %  gold  bon d s o f  
$1,000 each , dated  M ay 1 1905 and due In 1935, w ithout option  o f  earlier 
redem ption . Interest payable  M ay 1 and N ov . 1 at the o ffice  o f  trustee. 
O f the issue $300,000 are outstanding and $600,000 are reserved for  future 
add itions and im provem en ts. There are no underlying liens. A nnual sink
ing fund , 1 %  O fficers: President, A iester G. F urm an , and Secretary,
H. J . H ayneville , G reenville, S. C .; Treasurer, E dw in F . G reene, B ostou , 
Mass. [These particu lars w ere furnished several m onths a g o .— E d.]

Idaho-Oregon Light & Power Co.— Incorporation.—This 
company, whose bonds were recently offered for sale, was 
incorporated under the laws of Maine in February last with 
$7,000,000 of authorized capital stock. On April 15 articles 
of incorporation were also filed in Oregon. Compare V. 84, 
p. 1490, 1555.

Independent Breweries Co. of St. Louis.—Consolidation.— 
New Securities.— This company, incorporated under the 
laws of Missouri to carry out the consolidation of independ
ent breweries in St. Louis, which was effected by M. C. 
Harvey, of Otis & Hough, of Cleveland, and James S. Brailey 
of Toledo, filed on July 2, a certificate of increase of author
ized capital stock from $10,000 to $8,000,000, of which 
$4,600,000 is 6% preferred,cumulative after July 1 1908. 
Par of shares $100. The company has taken over nine 
breweries, having, it is stated, an annual output of 620,000 
barrels, and has made a mortgage to the Cleveland Trust Co., 
as trustee, to secure an issue of not exceeding $8,000,000 
“ first and general mortgage”  6% gold bonds dated June 1
1907 and due June 1 1937. but subject to call after June 1 
1917 at 110; denominations $1,000, $500 and $100; interest 
payable Dec. 1 and June 1 at St. Louis and Cleveland. Of 
these bonds $6,084,000 are outstanding; $631,000 are re
served to retire a like amount of prior liens and $ 1 ,285,000 
are^reserved for extensions,i.&c.^The officers are: Presi
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dent, Henry Griesedieck Jr.; Secretary, Ferd. Gast, and 
Treasurer, H. A. Koehler.

The following has been published:
T h e underw riting has all been taken b y  p riva te  parties and there w ere 

on ly  ten  underw riters, outside o f  the brew eries, w ho took  large b locks. 
T h e bon d s w ill be listed on  the St. L ou is E xch ange. There is a sinking fund 
p rov ided  o f  $50,000 a year, com m en cin g  In 1909 and extend ing  fo r  eight 
years. F or the n ext ten  years the sinking fund is $100,000 a year and for 
the n ext ten years it is $125,000 a year. The net earnings o f  the com panies 
for  the past year w ere $760,276. The b on d  interest am ounts to  $402,000, 
leaving $358,000 for preferred stock . The preferred stock  calls for $276,000, 
leaving $82,000 fo r  com m on  stock , w hich  Is a b ou t 2 %  on  the stock  ou t
standing. I t  is believed th at during the n ext year the net earnings will be 
fu lly  $100,000 greater than the net earnings for  the past year. Insiders say 
that the com p an y  is very  con servatively  capitalized . Th e follow in g  are 
the concerns to  be taken in . w ith  the capital stock  o f  each : A m erican  B rew 
ing C o ., $1 ,250,000 ; C olum bia B rew ing C o ., $300,000; C onsum ers’ B rew ery, 
$225,000; E m pire B rew ing C o ., $272,000; H om e B rew ing C o ., $250,000; 
Gast Brew ing C o ., $200,000; N ational Brew ing C o ., $400,000; Central o f 
E ast St. L ou is. $300,000; W agner o f  G ranite C ity , $200,000. T o ta l, $3 -
397.000

Indiana & Michigan Electric Co.— Bonds Called.— All of 
the $1,050,000 outstanding first lien 5% gold bonds of the 
Indiana & Michigan Electric Co., dated Feb. 1 1905,have 
been called for redemption on Aug. 1 at the office of the New 
York Trust Co., N. Y. City, at 105. (Compare V. 80, p. 
1000, 1858.)

Consolidation.— On May 11 a new Indiana & Michigan 
Electric Co. was incorporated under the laws of Indiana 
with $1,915,500 capital stock in shares of $100 each and on 
July 20 papers were filed showing that the new company had 
taken over the property of the former Indiana & Michigan 
Electric Co. (V. 80, p. 1000) and also it is stated, the St. 
Joseph & Elkhart Power Co., the Elkhart Electric Co. 
and the South Bend Electric Co.

New Bonds.— A new mortgage has been made to the New 
York Trust Co. as trustee to secure an issue of $7,000,000 5% 
gold bonds dated Aug. 1 1907 and due Aug. 1 1957, but 
subject to call on and after Aug. 1 1922 at 108 and interest. 
Denomination $1,000. Interest payable Feb. 1 and Aug. 1 
at office of trustee. Amount outstanding, $2,554,000.— 
V. 80, p. 1000, 1858.

Imperial Oil Co. (Limited).— Increase in Capital Stock.— 
This Canadian corporation on July 4 filed a certificate of 
increase of capital stock from $1,000,000 to $6,000,000.

Juniata Water & Water Power Co., Huntingdon, Pa.—
New Stock.— This company recently filed at Harrisburg, 
Pa., a certificate of increase of capital stock from $569,000 
to $750,000.— V. 84, p. 1055.

Lyman (Cotton) Mills.— Increased Dividend.— A semi
annual dividend of 3% has been declared on the $1,470,000 
stock, payable Aug. 1 to stockholders of record July 9, con
trasting with 2% semi-annual as paid from Feb. 1904 to 
Feb. 1907, both inclusive.

Manhattan Oil Co.— See Standard Oil Co., under “ Annual 
Reports” on a preceding page, also Y. 83, p. 1293.

Midvale Steel Co.— Meeting Adjourned.— The meeting 
called for July 18 to vote on increasing the capital stock from 
$750,000 to $9,750,000, has been indefinitely postponed. One 
of the Harrah heirs, the owner of only 100 shares, objected 
to the proposed increase,’and this has caused the delay.—  
V. 84, p. 1252.

Muncie (Ind.) Electric Light Co.— Offering of Guaranteed 
Bonds.— Burgess, Lang & Co., 50 State St., Boston, are 
offering, at 96 and interest, $250,000 of the present issue of 
$500,000 first mortgage guaranteed 5% sinking fund gold 
bonds, denominations $500 and $1,000 (c*), dated July 1
1907 and due July 1 1932, but subject to redemption as a 
whole at 110 and interest on July 1 1912, or on any interest 
date thereafter. Total authorized issue $1,500,000. Inter
est payable Jan. 1 and July 1 in New York City. Mortgage 
trustees, Standard Trust Co. and Edward M. F. Miller of 
New York City. These bonds are guaranteed principal and 
interest, by the American Gas & Electric Co. of New York, 
which owns all the capital stock of the company and has 
acquired substantially all of the stocks of 22 other public 
service companies, serving a population approximating
420,000. (Compare V. 83, p. 1472; V. 84, p. 222; V. 84, 
p. 998; also p. 154 of “ Railway and Industrial Section.” )

A circular says in substance:
The p rop erty  consists o f  several acres o f  valuable land in the centre o f  

the c ity  o f  M uncie, a pow er station  capable o f  develop in g  4 ,000 horse-pow er, 
an excep tion a lly  com plete  d istributing system  and 7,000 feet o f  m ains, 
fo r  the sale o f  steam  heat, this steam  heat being derived  from  the exhaust 
steam  from  the generating plant. Th e sinking fund for  the b on d  Issue will 
receive a sum  equal to  1 %  o f  the ou tstan d in g  bonds yearly  from  Ju ly  1 1912 
to  June 30 1918; 1M  %  yearly  1918 to  1924; 2 %  yearly  1924 to  1931.
Abstract of Letter from  P res. H en ry  L . D oherty of M u n cie  E l. L t. C o. J u ly  1907.

T h e capital stock  o f  the com p a n y  ($100,000) Is held b y  the A m erican  Gas
& E lectric  C o. Th e authorized  bond Issue o f  the M uncie com p an y  Is 
$1,500 ,000 ; Issued and ou tstan d in g , $500,000; held b y  trustee to  be d e 
livered on  a basis o f  80 %  o f  the actual co s t  o f  the future extensions, better
m en ts, & c . , bu t on ly  when the net eam lngs for  the preceding tw elve 
m onths will equal or  exceed  dou b le  the Interest upon the bon d s outstanding 
and those then applied for , $1,000,000 . M uncie, In d ., has a p opu la tion  o f  
a pp rox im ately  30,000. The franchises have no undesirable restrictions. 
T h e light, heat and pow er franchise expires In 1938. Th e com p an y  also 
acquired another franchise w hich expires In 1938, b u t Is operating under 
the form er franchise, as lt contains som ew hat better term s. There are no 
other electric ligh t, heat or  pow er franchises In existence In M uncie, e x 
ceptin g  those ow ned b y  this com p an y . T h e c ity  dism antled its m unicipal 
lighting p lant July  1 1906, and entered Into a ten -years’ con tract w ith  the 
M uncie E lectric  Co. at satisfactory  rates.

Th e physical con d ition  o f  the property  Is excellen t, b u t an Increase In 
p ow er and equ ipm ent Is necessary to  keep pace w ith  the Increase In business; 
therefore the com p a n y  has decided  to  spend $100,000 this year in the In
stallation o f  new  engines o f  2 000 horse-pow er ca p a city , boilers and gen
erators. The electric d istribution  system  th orou gh ly  covers the c ity . The 
heating system  covers the central part o f  the c ity  and has abou t 1 H  m iles 
o f  m ains, supplied b y  exhaust steam  from  the generating station.

E arnings for  Y ears ending M a y  31.
1906-07. 1905-06.

Gross’ earnings_______________________________________________ $143,375 $102,631
O perating e x p e n s e s ________________________________________  66,132 44,380

N et earnings____ j _______________________________________  $77,242 $58 251
Interest on  outstanding Indebtedness__________________ 25,000 18,000

Surplus, a fter p ay in g  all expenses, fixed charges & int. $52 ,242 $40,251
The net earnings are n ow  su fficien t to  p a y  m ore than  three tim es the 

interest on  the entire outstanding indebtedness. T h e  earnings h ave  been  
Increasing for  the last tw elve  m onths at the rate o f  $1,500 per m on th , and
I believe that this rate o f  increase can  be exceeded  for  m an y  years to  com e. 
(The com p an y  was in corp orated  in Indiana  In 1902-03 .— E d .)

For the earnings of the American Gas & Electric Co., see 
that company above.

Mutual Telephone Co., Des Moines, la .—New Stock— 
Acquisitions.—This company has filed amended articles of 
incorporation, increasing its capital stock from $450,000 to 
$1,600,000 ($1,000,000 thereof being common and $600,000 
preferred, par of shares $30—not $50), for the purpose of 
taking over and consolidating five outlying mutual systems.

H aw keye Telephone C o ., w ith  head quarters at D allas; th e  B oon e C ounty 
Telephone C o ., o f  B oon e; the Jasper C ou n ty  T elephone C o ., w hich  extends 
from  C olfax  eastw ard to  G rinnell; the Iow a  Southern Telephon e C o. o f  Des 
M oines, and the K n oxv ille  E le ctr ic  C o. o f  K n o x v ille .— V  81, p . 617.

National Fuel Co., Denver, Colo.—Called Bonds.— Eight 
7% gold mortgage bonds Nos. 37, 70, 72, 79, 91, 101, 118 and
122., called for redemption, were payable at the office of the 
International Trust Co., trustee, Denver, Colo., on July 1.

National Fuel Gas Co.— See Standard Oil Co., under “ An
nual Reports”  on a preceding page.— V. 81, p. 1795.

National Steel Foundry Co., New Haven, Conn.— Bids 
Asked.— Pursuant to an order of the Superior Court of New 
Haven County, made July 5, the receivers will receive sealed 
bids for the purchase of the company's plant to be opened 
Aug. 10 and submitted to the Court not later than Sept. 20. 
The appraised valuation of the property is $210,791. See 
National Steel & Wire Co. in V. 80, p. 1427.— V. 83, p. 1350; 
V. 84, p. 106; V. 85, p. 102.

National Steel & Wire Co.—Offer to Unsecured Creditors.—• 
The “ Boston News Bureau”  of July 15 said:

T h e first m ovem en t tow ard  a reorgan ization  o f  the N ationa l Steel & W ire  
C o. com es from  L on d on  in an o ffer on  th e  p art o f  a L on d on  banking house 
to  the unsecured cred itors, representing prin cipa lly  m erchandise cred itors, 
o f  50 cents on  the dollar In settlem ent o f  their cla im s. Th e unsecured debt 
am ounts to  abou t $1,000,000 .

Bids Asked for Subsidiary Plant.— See National Steel Foun
dry Co. above.— V. 85, p. 102.

National Transit Co.— See Standard Oil Co., under “ An
nual Reports”  on preceding page.— V. 83, p. 1293.

New England Cotton Yarn Co.— Initial Dividend on Com
mon Stock.— A quarterly dividend of 1J^% has been declared 
on the $3,900,000 common stock, payable Sept. 3 to stock
holders of record Aug. 15. The usual quarterly distribution 
° f  1/^%  is also announced, payable Aug. 1 to holders of 
record July 27.— V. 83, p. 1346.

New York Car Wheel Co., Buffalo, N. Y .— New Officers.— 
Solomon Ginsburg has been elected President to succeed the 
late Joseph H. Berry. W. G. Smith has been elected Vice- 
President and J. A. Venable Secretary and Treasurer. 
— V. 78, p. 1171.

New York Transit Co.— See Standard Oil Co., under “ An
nual Reports”  on a preceding page.— V. 83, p. 1293.

Niagara Lockport & Ontario Power Co.—Bondt.—Thli 
company, mentioned below under title of Ontario Power Co., 
made in 1904 a mortgage to the Standard TruBt Co. of New 
York,as trustee, to secure an issue of $5,000,000 5%  50-year 
gold bonds, and in February 1906 made a supplemental 
mortgage. S. D. Loring & Son, Boston, it is understood, 
are interested in the bonds.

T h e  bon d s are dated N ov . 1904 and are due N ov . 1 1934, bu t are su b ject 
to  call on  an y  Interest d ate , as an entire Issue on ly , at 110 and interest. 
D enom ination  $1,000. Interest p aya b le  M ay 1 and N ov . 1 at o ffice  of 
trustee. Sinking fund  for  purchase  o f  bon d s at n o t exceeding 120 and 
Interest w ill begin  N ov . 1 1909 and receive at least 13 cents per 1,000 k ilo 
w att hours o f  electric pow er received  during the preceding 12 m on th s , 
but at least equal to  4 14 %  o f  gross earnings and at least $25,000 yearly , 
to  and Including 1919; thereafter not less than  $35,000 yearly  to  and Includ
ing 1929; thereafter not less than $50,000 yearly . O f the authorized  Issue,
12,100,000 w ere outstanding In F ebruary 1906 on  a ccou n t o f  lan ds, equ ip 
m en t, e t c .,  and the rem ain ing $2 ,900,000 w ere Issuable fo r  fu tu re  Im prov* 
m ents, eau lpm en t, e t c .,  at n o t exceed in g  9 0 %  o f  co s t .— V , 83 , p . 628, 
159.

Northern Pipe Line Co.— See Standard Oil Co., under “ An
nual Reports”  on a preceding page.— V. 83, p. 1293.

North Shore Electric Co., Chicago.— New Offering.— A 
syndicate composed of N. W. Halsey & Co., Rudolph Kley- 
bolte & Co. and Russell, Brewster & Co. of Chicago, and 
Merrill, Oldham & Co. and Esterbrook & Co. of Boston, 
has bought $1,250,000 first mortgage 20-year 5% bonds of 
the North Shore Electric Co., dated Oct. 1 1902. These are 
the residue of an issue of $2,050,000, and are redeemable on 
Oct. 1 1912, or any interest day thereafter, at 105% and 
accrued interest. Total amount of bonds limited to 75% 
of cash value of property.

Th e resources o f  the com p a n y , a ccord in g  to  last annual report, exceeded  
$5,000 ,000 . I t  is c losely  affilia ted w ith  the C h icago E dison  and C om m on
w ealth E lectric  com panies, o f  all o f  w hich  corporations Sam uel Insull Is 
President. This electric com p a n y  supplies current fo r  ligh t and pow er 
to  a large area o f  th ick ly -settled  Ch icago suburbs. Including E v an ston , 
W ilm ette , G lencoe, H ighland P a rk , F ort Sheridan, L ake F orest, W au k e
gan , L lbertyviU e, N orw ood  P ark , D es Plaines, M ayw ood , L a  G range, 
E lm hurst, C h icago H eigh ts, H a rvey , Steger, H om ew ood , & c., & c. C om 
pare V . 8 1 , p . 1553. See furth er particu lars In V . 82 , p . 513; V . 83 p . 1409.

Northwestern Ohio Natural Gas Co.— See Standard Oil Co., 
under “ Annual Reports”  on a preceding page.— V. 83, p. 
1293.

Ohio Oil Co.— See Standard Oil Co., under “ Annual Re
ports”  on a preceding page. £3 • . . .. . L. .. ^
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Ontario Power Co., Ltd., of Niagara Falls, Canada.—
Status.— F. S. Butterworth & Co., New Haven, Conn., some 
time ago offered the Ontario Transmission Company’s 
first mortgage gold 5s, dated Aug. 16 1905 (V. 82, p. 395), 
guaranteed, principal and interest, by the Ontario Power Co. 
The Transmission Co. was then capitalized as follows: Bonds 
authorized, $2,000,000; issued. $900,000; stocks authorized 
$1,000,000; issued $1,000,000. A circular gave substantially 
the following, but the company has since begun delivering 
power to the Lackawanna Steel Co., and the Erie RR. Co. 
has completed the change of its Mt. Morris division from 
steam to electricity and is now using the Niagara power.

Th e O ntario Transm ission Co. was organ ized  to  receive and transm it 
electric p ow er, and  its sta tion , w hich  Is the locus for  the distribution  o f  all 
pow er generated b y  the O ntario P ow er C o ., is loca ted  at N iagara Falls. 
Canada, abou t 500 ft .  from  the le tte r ’s generating p lan t. The properties 
o f  the tw o  com panies together com prise a com plete  system  for the generating 
o f  electric energy and  its transm ission to  purchasers, the entire system  being 
loca ted  in Canada.

Th e N iagara L ock p ort & O ntario Power* Co. (see ab ov e  and (V . 83, p. 
628; V . 82, p . 395, V. 81, p. 617 ), in corp orated  under the laws o f  N ew  Y ork  
distributes pow er in that S tate , its trunk transm ission lines carrying the 
e lectric ity  eastw ard to  L ock p ort, R ochester and Syracuse, a distance o f 
160 m iles. This trunk line also extends around Buffalo w estw ard to  W est 
Seneca, where pow er is con tracted  for b y  the L ackaw an na Steel C o ., the 
Shenandoah Steel W ire C o. and other m anufacturin g corporation s. Branch 
lines have been built to  D epew , B atavia , A v o n , C aledon ia, A u burn  and 
Baldw insville, and  others are p ro jected  to  Ith aca , C anandaigua , E lm ira, 
C orning and B ingham ton . T h e m ain lines pass throug'h G eneva, Seneca 
Falls, N ew ark and L yon s as well as the larger cities o f  R ochester and 
Syracuse. A long  these lines and  at the term inals pow er is delivered  for 
tra ction , ligh ting, m anufacturin g and  all com m ercial purposes.

T h e stock  o f  the O ntario Transm ission Co. has been acqu ired  b y  the 
O ntario P ow er C o. w hich operates th e  property  under lease. Th e c o m 
bined  properties represent an Investm ent o f  over S7.000 .000 , and  their 
bon d ed  Indebtedness is 55,000,000 . Th e earnings have wreli exceeded  all 
expenses and interest charges and con tracts  for pow er now  signed assure 
large increases in the earnings at successive periods in the near future. 
This incom e is derived under the con tract for the sale o f  60,000 h .p . to  the 
Niagara L ock p ort & O ntario Pow er C o ., w hich distributes e lectr ic ity  In the 
State o f  N ew  Y ork , and from  sales o f  pow er in Canada; and  under c o n 
tracts already signed the net earnings will equal tw ice the Interest charges 
u pon  the bonds.

A m on g  the purchasers o f  e lectricity  in New  Y ork  is the M ohaw k V alley 
(the m a jority  o f w hose stock  is ow ned b y  the New Y ork  Central & H udson 
R iv er  R R . ) , w hich  has con tra cted  to  tak e from  this source all the pow er 
required for the operation  o f  its lines n ow  ow ned or hereafter acqu ired  In 
the State o f  New York west o f  Syracuse. It Is exp ected  that this pow er 
will be used also for an y  portions o f  the New Y ork  Central R R . or the 
W est Shore R R . in that territory , w hich m a y  be e lectrified , and  at D epew  
fo r  the New  Y ork  Central shops, the G ould  C oupler Co. and other principal 
m anufacturin g establishm ents. The M ohaw k V a lley  Co. (V . 83, p. 158) 
has already acqu ired  a chain  o f  traction  system s cover in g  a w ide area, and 
in ten ded  u ltim ately  to  e x ten d  from  A lban y  to  N iagara Falls and Buffalo. 
T h e y  include th e  street railw ay system s o f  R och ester , Syracuse and  U tica , 
th e  M ohaw k V a lley  system , the R och ester & Eastern R a p id  Transit R y . 
C o ., e n d  others; also certa in  e lectric  ligh ting and pow er plants ow ned in 
con n ection  w ith  th e  a b ove-m en tion ed  system s. The Brie R R .ls  now  
changing its M t. M orris d iv ision  from  steam  to  e lectric ity  and will use 
N iagara pow er from  this com p a n y . T h e transm ission  lines are now  de 
Ilvering pow er In L ock p ort and  as far east as Syracuse, and  con tracts  have 
been signed in cities w nich will be reached  b y  branch  transm ission lines or 
loops.

The O ntario Pow er Co. is cap ita lized  as follow s: S tock , 55,000,000 ; 
bon d s authorized , $12,000,000; ou tstan d in g , abou t $4,100,000 . Th is issue 
o f  bonds is lim ited b y  m ortgage to  $60 per horse pow er Installed, In add ition  
to  $700,000 a llow ed for hydrau lic developm en t at the Intake w orks, and 
prelim inary expenses, w hich hydrau lic d evelopm en t is sufficient for  the 
entire 200,000 h .p . designed. A  sinking fund o f  $1 per horse pow er beglnt 
July  1 1909. (V . 80, p . 1427; V. 82, p. 632). Th e generating plant c o n 
tains four units, three o f  10,000 h .p . ca p a c ity  each , and  one o f 12,000 h .p . 
ca p a city . W ith in  a year at least tw o  m ore units o f  12,000 h .p . ca p a city  
each  will be ad d ed , m aking a to ta l o f  66,000 h .p . T h e turbines were c o n 
stru cted  in G erm any and all o th er e lectric  appliances b y  the W est.nghouse 
C om pan y. D irectors: J. ,1. A lbriirht, President; S. M . C lem ent, Edm und 
H aves, W . H . G ratw ick , Francis V. G reene, R . K . A lb righ t, M iller Lash 
and  R . C. Board.

T h e N iagara, L ock p ort & O ntario P ow er C om p a n y ’s transm ission  line* 
consist o f  steel tow ers— ex cep t in a few  instances w here different con stru c
tion  seem ed desirable— upon w hich alum inum  wires are strung. The 
r ig h t-o f-w a y  is 100 or m ore feet w ide ex cep t  where p ortion s o f  the W est 
Shore R R . are used. Since its operation  the entire system  has proved  
m ost e ffic ien t. Th e com p a n y  has purchased from  the O ntario  P ow er Co.
60.000 h .o . w ith an option  on  60,000 h .p . m ore, w hich It is rap id ly  m ark et
ing. O fficers and directors are; H . H. W estln g h ou se , President; Georore
C. Sm ith, V ice-P residen t; Paul T . B rady, Carl A . D eG ersdorf, S. M. 
C lem ent, E dm u nd H ayes, W . H . G ratw ick and J. J. A lb r ig h t.— V. 8 2 ,p .632

Ontario Transmission Co.—Status.—See Ontario Power 
Co. above.—-V. 82, p. 395.

Pacific Gas & Electric Co., San Francisco.— Reason for 
Assessment.— The San Francisco “ Chronicle”  of July 16 has 
the following regarding the assessment announced last week:

O w ing to  the cost o f  rehabilitation , the rapid extension  o f  Its lines and 
inciden ta lly  the low ered gas rate ln .S a n  F ran cisco , the board o f  d irectors 
yesterday  voted  to  levy  an assessm ent o f  53,000,000 on  the stock  o f  its 
shareholders, being 510 per share on  100,000 shares o f  preferred s tock  and
200.000 shares o f  com m on .

A ccord in g  to  the statem ents o f  its o fficia ls  the cost o f  rehabilitation  has 
heen enorm ous. In  add ition  has eom e the enlargem ent o f  the com p an y  
and the buildin g o f  new  pow er-houses throughout the State. A heavy 
expense has been the purchase o f  subsidiary com panies and the w hipping 
o f  them  Into shape to  supply  the cities o f  Californ ia. N ot the least o f  the 
com p a n y ’s troubles has been the low ering o f  the gas rate to  the consum ers 
o f  San Francisc-o, a ccord in g  to  an o fficia l ann ouncem ent m ade yesterday. 
T he com p an y  estim ates that 53,500,000 has been expend ed  in San Francisco 
alone and a sim ilar am ount throughout the State, and believes that the 
stockholders w ill see the w isdom  and necessity fo r  the m ov e .— V . 85, p . 163

Pennsylvania Gas Co.— See Standard Oil Co., under 
“ Annual Reports” on a preceding page.

Pennsylvania Steel Co.—Reported Discovery of Remarkable 
Iron Ore Deposit in Cuba.— Our attention is called to the 
statement published on July 25 by the “  Philadelphia 
News Bureau.”  describing a remarkable deposit of iron ore 
located at Mayari, in the Province of Oriente, Cuba. This 
deposit is owned, through ownership of the entire capital 
stock of the Spanish-Ameriean Iron Co., by the Pennsylvania 
Steel Co. (of N. J.) which in turn is controlled by the Penn
sylvania RR. Co. The statement says in brief:

T h e prospectors o f  the com p a n y  accid enta lly  discovered  this ore deposit 
som e years ago and since that tim e its exten t and value have been deter
mined" b y  thousands o f  borings. The ore b o d y  is on  the sum m it o f  a plateau 
10 m lle s lon g  and 4 miles w ide, In the P rov in ce  o f  O riente (form erly  Santiago 
de Cuba) on the north coast o f  C uba, abou t 12 m iles from  the ba y  o f  N ipe.

T h e ore. w hich is ch iefly  in form  o f  red earth , covers practica lly  the w hole 
plateau. On the surface the Iron ore lies In particles like bird shot. M ore 
than 3 ,000 experim ental borings have been m ade to  determ ine the depth  
and character o f  the d eposit . The tota l area o f  the plateau Is abou t 27,000 
acres. Th e depth  o f  ore averaged abou t 20 feet and the q u a n tity  already 
m easured up Is In excess o f  600,000 ,000 tons. F ive  thousand tons o f  ore 
were brought to  this cou n try  and have been w orked successfu lly . R alls 
m ade from  the ore have been in use on  the P en nsylvania  R R . for  m ore than 
a year w ith m ost satisfactory  results. T h e loca tion  o f  the ore m akes it

possible to  m ine and carry  It to  tidew ater at a v ery  low  cost. Th e ca p a c ity  
o f  the ore beds is m ore than sufficient for all the requirem ents o f  the P en n 
sylvania  Steel C o ., and when the p roperty  is develop ed , large am ounts o f  
ore can be sold far below  the present average price o f  iron ore. It is p ro 
posed to  develop  the prop erty  at once-. See further particu lars In V . 84, 
p . 1111.

Pittsburgh Natural Gas Co.— See Standard Oil Co., under 
“ Annual Reports” on a preceeding page.

Prairie Oil & Gas Co., Kansas.—Control.— New Pipe Line 
to Whiting, Ind.— See Standard Oil Co., under “ Annual 
Reports” on a preceding page.— V. 83, p. 1293.

Royal Motor Car Co., Cleveland, 0 .— New Stock.— The 
shareholders will vote Aug. 3 on increasing the authorized 
capital stock from $500,000 to $1,000,000. One-half is to 
be preferred and one-half common. Extension of plant in 
progress.

Scranton (Pa.) Electric Co.—Consolidation.— This com
pany, controlled by the American Gas & Electric Co. of New 
York (which see above) was recently formed by consolidation 
of the companies named below, and it does the entire munici
pal and commercial electric lighting and power business in 
the city of Scranton and its suburbs. Franchises unlimited 
with oneexception. Important improvements are in progress. 
The companies merged are:

Scranton  E lectric L ight C o ., The Suburban E lectric L ight C o ., Scranton  
Illum inating H eat & P ow er Co. (V . 76, p .  1 0 8 9 ) , D unm ore E lectric L ight 
Co. and P rlceburg E lectric L ight C o., which were recen tly  taken over b y  
the A m erican  Gas & E lectric C o. The Lackaw anna L ight C o. (V . 83, p . 
496, 972) is con tro lled  b y  stock  ow nersh ip.

Scranton (Pa.) Illuminating Heat & Power Co.—Consoli
dation.— See Scranton Electric Co. above.— V. 76, p. 1089

Security Oil Co., Texas.—Control.— See Standard Oil Co., 
under “ Annual Reports”  on a preceding page.— V. 83, p.

Sharon (Pa.) Steel Hoop Co.— Called Bonds.—Th.'s com
pany gives notice that it will on July 1 redeem at par and in
terest at the Second National Bank, Allegheny, Pa., 125 first 
mortgage gold bonds issued July 1 1902 and numbered from
1 to 125 inclusive.

T he com p an y  ow ns at Sharon, P a ., a plant which began operation  M ar. 
15 1901, having a present ou tpu t o f  90,000 tons o f  steel billets and sheet 
bars, and 85,000 tons o f  finished rolled products, Including steel h oops, 
bands and co tton  ties. In the fall o f  1903 the capita l stock  was Increased 
from  S300.000 to  $600,000; It Is now 51,000 ,000 , all o f  one class; ou tsta n d 
ing $965,000, par $50. There are outstanding $350,000 6 %  bon d s, Interest 
Ju ly  1 and Jan . 1, v iz .: 5250,000 1st M dated  Jan. 1 1902 and 5100,000 2d M 
dated Jan. 1 1905, due In 10 years, w ith right to  redeem  on e-half the Issue 
a fter 5 years. Trustee 1st M ., D ollar Savings Fund & T rust C o . , A llegheny; 
2d M ., Sharon Savings & Trust C o ., Sharon , P a . A nnual sink, fund  1st M ., 
$25,000; 2d M ., $10,000. C om pany Incorporated In O ct. 1900. P resident. 
M orris Bachm an; Secretary , R . A . W Interburn; Treasurer, E . J . A n glin .

Southern Pipe Line Co.— New Stock,Etc.— See Standard Oil 
Co., under “ Annual Reports”  on a preceding page.— V. 83, 
p. 1293.

South Penn Oil Co.—Control, &c.— See Standard Oil Co., 
under “ Annual Reports”  on a preceding page.— V. 83, 
p. 1293.

Solar Refining Co.— See Standard Oil Co., under “ Annual 
Reports”  on a preceding page.

Standard Oil Co. of California.—Status.— See Standard Oil 
Co., under “ Annual Reports” on a preceding page.— V. 83, 
p. 1294. 895.

Standard Oil Co., New York.— See under “ Annual Re
ports” on a preceding page.

Straight Mountain Coal & Mining Co., Huntsville, Ala.—
Bond Issue.—This company .incorporated under the laws of 
Alabama last September with $50,000 authorized capital 
stock, has filed a mortgage to the Huntsville Bank & Trust 
Co., as trustee, to secure $50,000 6% 20-year gold bonds of 
$1,000 each. An official statement dated May 14 says:

This com p an y  ow ns the m in ing rights to  2,400 acres o f  coa l lands loca ted  
at Carlisle Station  on  the N . C. & St. L. R R .,  15 m iles from  G adsden, A la ., 
and abou t 50 m iles south  o f  H untsville , A la .;  also m ach inery , m iners’ 
houses, & c. Th e proceeds o f  this b on d  issue w ill be used for  equ ipm ent 
and d evelopm en t w ork and to  pay  off a balance o f  $12,475 due on the p ro p 
erty . Sinking fund 5c. per ton  for every  ton  o f  run o f  m ines coa l m ined 
until $36 50 fo r  each bond per year has been deposited , the sam e to  draw  
interest as prov id ed  In the deed o f  trust. A u th orized  capital stock  550,000; 
we have paid  In 525 ,000 , ex cep t 53 ,400 , and this w ill be  paid  as called  for. 
W e are at present open ing one slope and will be in operation  In abou t 
30 days. R . T . Baugh, P resident; J . R . B oy d , V ice Pres.; Sec. and T reas.,
H . J . Certain.

Tidewater Oil Co.— Alliance.— See Standard Oil Co., under 
“ Annual Reports” on a preceding page.— V. 83, p. 1294.

Staten Island (N. Y .) Water Supply Co. —Purchase Not 
Confirmed.— The Board of Aldermen on July 23 voted 
down the proposition recommended by the Board of Esti
mate and Apportionment to purchase the property and fran
chises of the company for $1,100,000. Compare V. 84, p .  
697.

Strowger Automatic Telephone Exchange Co., Chicago.—
Bonds Offered.— The company is receiving subscriptions, 
through the Chicago Title & Trust Co., for $50,000 7% 5-}rear 
bonds, denominations $50, $100, $500 and $1,000, secured, 
it is said, by a first mortgage on the entire property.

Contest—Litigation, &c.—The “ Chicago Inter-Ocean” of 
July 23 said:

Interests back  o f  the A u tom a tic  E lectric have renewed their tight for 
con trol o f  the com p a n y . C om petitive  bidd in g  has been going on  am ong 
curb  brokers for  som e tim e, bu t the true situation  was d isclosed  yes
terday , w hen representatives o f  the A u tom atic  E lectric  Interests m ade d i
rect bids o f  15 to  persons w ho are know n to possess large holdings o f  S trow 
ger shares. (The price declined  from  10 to  abou t 4 im m ediately  a fter  the 
annual m eeting on M ay 4 1907, bu t was recently  reported as 11 bid  on tho 
C h icago cu rb .— E d.)

President J . L. K esner and his Im m ediate friends ow n nearly  on e -h a lf 
o f  the Strow ger stock . The A u tom a tic  E lectric  Co. interests, as near 
as can be learned, have abou t 17,000 shares. A ccord in g  to  these figures, 
there arc In the n eighborhood  o f  8 ,000 shares o f  s tock  floating and w idely 
distributed am ong sm all investors.

Th e A u tom atic  E lectric  C o ., which m anufactures the Strow ger T e le 
ph on e, is In litigation  w ith  the patent-ow n ing concern  over the paym ent o f  
royalties. Th e A u tom a tic  E lectric has not paid anyth ing for more than a 
year, and counsel for  several prospective  telephone com panies have advised
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their d irectors that th ey  m ight be held responsible for these paym en ts if 
th ey  fitted out their p lants w ith the Strow ger telephone under existing con 
d itions. The Strow ger C om pany is selling- $50,000 bonds fo r  the purpose 
o f  carryin g on the litigation .

The techn ica lity  o f  the proceedings Is ev iden t, as on  the $2 roy a lty  basis 
for  telephones and sw itchboards, which the low er cou rt has held to  be a 
valid  agreem ent, the Stvow ger’ s revenue w ould be nearly d ou b le  th at w hich  
w ould be derived from  the m anufacturing concern  if  the am ount was m ade 
to  cov er  b oth  telephones and sw itchboards.

Since the litigation  was started the A u tom a tic  E lectric Co. has not paid 
an y  p a rt  o f  the royalties to  the Strow ger Co. Th e latter d iscontinu ed  d iv i
dends and used Its treasury funds to  fight the case. This m on ey  was e x 
hausted som e tim e since, and the case Is therefore being allow ed to  take its 
course on  the appeal. Th e Strow ger Co. now  has m ore than $100,000 in 
royalties due from  the A u tom a tic  fo r  telephones m anufactured  in this co u n 
try , and In excess o f  $20,000 from  a G erm an con tra ct, w hich is also b e 
ing held up b y  the litigation .— V . 83, p . 42.

Tucson (Ariz.) Gas, Electric Light & Power Co.— Neio
Stock.— This company recently arranged to increase its 
capital stock (at last accounts $300,000) to $500,000, to pro
vide for future construction and equipment. William S. 
Iliff is President.

This is a close corp ora tion ; n oth ing Is offered for sale. Th e Increase o f  
stock  is held in the treasury fo r  future con stru ction , p rov ided  surplus 
earnings do  n ot keep up w ith  needs o f  the prop erty . Th e securities w hen 
taken will be issued at par.

Union Tank Line Co.— See Standard Oil Co., under “ An
nual Reports”  on a preceding page.— V. 83, p. 1294.

United Oil Co., Colorado.— Alliance.— See Standard Oil 
Co., under “ Annual Reports”  on a preceding page.— V. 83, 
p. 1294;V. 72, p. 286.

United States Brick Co., Reading, Pa.—Reorganization 
Pending.— A press report saĵ s:

The holders o f  abou t 75 %  o f  the $1,500,000 bon d s, interest on  w hich was 
defau lted  on  July 1, have agreed to  exchange their holdings fo r  cum ulative 
preferred stock , but the m in ority  bondholders have engaged counsel w ith  
a  v iew  o f  en join ing the proposed  exch an g e.— V . 80, p . 1975.

United States Steel Corporation.— Strike.— On July 18 a 
committee of the members of Minnesota District Union No.
11 of the Western Federation of Miners, of whom some 75% 
are employed in the mines of the Oliver Iron Mining Co., 
an important subsidiary of the United States Steel Corpora-' 
tion , gave notice that unless their demands for increased 
wages should be granted by July 29, the men would quit 
work. On July 20, after waiting only about 36 hours, 
several thousand (the miners claim 10,000) left their places. 
The demands of the men are shown in the following:

W hereas through  a referendum  v o te  the 98 %  o f  the m em bers o f  the 
WT. F . M. in M innesota have adopted  a constitu tion  w hich prov ides for a 
scale and a system  o f  w ages; w hereas the 7 5 %  o f  the m em bers o f  the D is
tr ict U nion  are em ployed  In and around the m ines ow ned b y  the O liver 
Iron M ining C o.; and whereas the O liver Iron M ining C o ., notw ithstanding 
the large profits w hich it clears right a long, pays w ages scarcely enough to 
bu y  the necessaries o f  life;

R eso lved , that w e, the special com m ittee  appointed  b y  the M innesota 
D istrict U nion 11, dem and that our labor be paid at the follow in g  rate o f 
w ages and that the con tract and bonu-i system s be abolished; $2 50 for  
an eight-h our shift on  surface w orks; $3 for an eight-h our shift on under
ground w orks: $3 for  an eight-h our shift for tiring, pum ping, shop and 
blacksm ith w orks, or any other skilled w ork  not m entioned herein; $5 for 
an eight-h our shift for  engineering and m echanical w orks.

Yesterday the strikers were reported to be returning to 
work in increasing numbers, and it was thought the trouble 
would be of short duration.— V. 84, p. 1373.

Waters-Pierce Oil Co.— See Standard Oil Co., under “ An
nual Reports” on a preceding page.— V. 84, p. 1273.

Westinghouse Electric & Manufacturing Co.—Listed.— 
The New York Stock Exchange has listed $665,650 additional 
assenting stock, making total amount listed $21,663,000, 
with power to the Committee to add to the list prior to Jan. 1 
1908 $4,333,350 additional assenting stock on official notice 
that it has been paid for in full, making the total amount 
authorized to be listed$25,996,350. (V. 85, p. 155, 104.)

New Director.— W. McConway has been elected a director 
to succeed the late P. F. Topping.

Consol. Income Statement.— For 3 mos. ended June 30 1907:
M anufacturing p ro fit_____ $1,705,825 ! Net Incom e_______________  $1,943,096
M iscellaneous In c o m e ____  237,271 i Interest, depreciation , Sec. 870,214

Tota l net in com e_____  51,943,0961 Balance for d iv id e n d s ..$1 ,0 72 ,882
T h e balance sheet o f  M arch 31 1906 show ed $2,500,000 o f  debenture 

certificates outstanding, against w hich an equal am ount o f  convertib le  
bon d s w ere reserved. Betw een that date and March 31 1907, $222,000 
deben tu re certificates were retired and betw een M arch 31 and June 26 1907 
a furth er $309,000, m aking a total o f $531,000 w hich are held In the treas
ury o f  the com p a n y , leaving $1 ,969,000 in the hands o f  the pub lic.

A gainst the debentures retired, S531.000 con vertib le  bonds ha\e been 
certified b y  the trustee; there was also sold on  June 26 1907 $3,500,000 o f  
con vertib le  sinking fund 5 %  gold bon d s, $15 ,000 ,000 having been sold  in 
Jan . 1900 (V . 82, p . 222, 396, 755, 809.)

C onsequently there have been certified b y  the trustee and listed b y  the 
N ew  Y ork  Stock  E xch an ge $19 ,031,000 5 %  gold bond s, o f  w hich $531,000 
are held in the treasury o f  the com p a n y  and $18 ,500 ,000 have been  so ld .—  
V  85, p . 155, 44.

— The Harris Trust & Savings Bank has just published a set 
of interest tables which fill a long-felt want among active 
investors, banks and bonddealers. The tables are arranged 
in concise pocket form to show amount of interest accrued on 
a $1,000 bond on the day of delivery, or any date desired, 
without arithmetical computation.

—Attention is called to the offering of the capital stock of 
the San Francisco Bond & Mortgage Co. This company has 
been organized to loan money on the bond and mortgage plan 
in San Francisco. Its plan involves the issuance of bonds, 
which shall be secured by first mortgages on income property, 
also the sale of guaranteed mortgages. Circulars and sub
scription blanks may be obtained from the United States 
Mortgage & Trust Co., New York; West End Trust Co., 
Philadelphia, and the California Safe Deposit & Trust Co., 
San Francisco.

— Megargel <fc Co., 5 Nassau Street, publish in another 
column a list of industrial securities in which they specialize 
and are prepared to bujr or sell.

© m m n x r c u x l
COMMERCIAL E P IT O M E

Friday Night, July 26 1907.
Though here and there some signs of the usual midsummer 

slackening of business are apparent, aggregate transactions 
remain large, prices are very well maintained, and some 
stress is laid upon the fact that collections are more readily 
made. The weather for the crops has on the whole been 
favorable. The money situation has recently improved, 
and though new orders for merchandise are perhaps on a 
somewhat more conservative scale, the general tone of busi
ness is still cheerful. Speculation continues quiet.

LARD on the spot has advanced, owing to a rise in the 
future market, light offerings and some increase in the de
mand. City 8 He. and Western 9.25c. lie fined lard has 
advanced, with small offerings. There has been a small 
jobbing trade at the advance. Refined Continent 9.60c., 
South America 10.25c. and Brazil in kegs 11.75c. Specula
tion in lard futures at the West has been more active, at some 
advance in prices. Stimulating factors have been lighter 
receipts of live hogs, strong prices for hogs, buying by pack
ers and commission houses and light offerings. The upward 
movement was checked by profit-taking.

D A IL Y  C L O S IN G  P R IC E S  O F L A R D  F U T U R E S  IN  C H IC A G O .
Sat. M on . Tues. W ed. Thurs. F r i .

July  d e liv ery ____________ 8.95 9 .0 7 a  9 .17 y2 9 .1 2 H  9.12J^ 9.07J^
Septem ber d e liv ery ---------9 .10 9.22 %  9 .3 2 ^  9.27 9.30 9.22
O ctober d e liv ery________ 9 .1 7 ^  9.25 9 .3 7 y2 9 .32 y 2 9.35 9.30

PORK on the spot has ruled firm, with trade fairly active. 
Mess $18@$18 50, clear $16 75@$17 75 and family $18 50 
@$19 50. Beef has been quiet and steady. Mess $9 50@ 
$10, packet $10 50@$11, family $13 50@$14 and extra India 
mess $21 @$21 50. Cut meats have been steady, with trade 
fairly active. Pickled shoulders 8% @ 9c., pickled hams 
12J- ĉ. and pickled bellies, 14@10 lbs., ll@ 1 3 c . Tallow 
has-been stronger, with trade moderately active and sup
plies light. City 6%c. Stearinos have been dull and 
easier. Olco 8%c. and lard S%c. for City and 11c. for West
ern. Butter has declined, with trade quiet and supplies in
creasing; creamery, extras, 25^c. Cheese has been fairly 
active and steady; State, small, best, 12%c.; large 12V£c. 
Eggs have been fairly active and steady; Western, average 
best, 17^@ 1S Y ĉ.

OIL.— Cottonseed has been quiet and easier. Prime sum
mer yellow 56@57c., prime winter yellow 60@62c. Linseed 
has been quiet and steady; City, raw, American seed, 45@ 
46c.; boiled 46@47c., Calcutta, raw, 70c. Lard has been in 
fair jobbing demand and steady; prime 75@77c. and No. 1 
extra 57@58c. Cocoanut has been quiet and steady; Cochin 
10@10J4c. and Ceylon 9@9^oC. Peanut has been moder
ately active and steady; yellow 50@60e. Olive has been in 
moderate demand and steady; 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 
firmer. Rio No. 7. 6>£c.; Santos No. 4, 1Y ^7]/2q,. West 
India growths have been quiet and steady; fair to good Cu- 
cuta 8@8J-£c. The speculation in future contracts has been 
more active at times during the week. On the whole the 
tone has been firmer, owing to buying attributed partly to 
roasters and dealers. Interior dealers are supposed to hold 
small stocks. The receipts at Rio and Santos have been 
light. At times cold weather has been reported in Brazil. 
Yet there has been no marked advance in prices, as scattered 
liquidation was noticeable on the bulges. Outside public 
interest in the speculation is still absent.

The closing prices were as follows:
J u l y .................... ......5 .8 0 c .| N o v .............. .. 5 .80c.|M arch  .................. .. 5 .90c.
A u g u st . _________5.80c. | D e ce m b e r ------------5 .85c. I A p r i l ____________  5.90c.
Septem ber_______5 .8 0 c . ! J an u ary___________ 5 .85c. M a y _______________ 5.95c.
O ctober . . .  5 .80c. j F eb ru a ry _________ 5 .85c.| Ju n e______________ 5 .95c.

SUGAR.— Raw has been firmer, owing to an increased 
demand from refiners. Practically everything in store and 
to arrive has been taken. Centrifugal, 96-degrees test, 
3.93%c.; muscovado, 89-degrees test, 3% @ 3.43% c., and 
molasses, 89-degrees test, 3.18%c. Refined has been 
steady. New business has been quiet and withdrawals on 
old contracts moderate. Granulated 4.75@4.90c. Teas 
have been moderately active and firm. Spices have been 
dull and steady. Hops have been quiet and steady.

PETROLEUM.— Refined has been firm and in active 
demand for domestic and export account. Refined, barrels, 
8.45c.; bulk 5c. and cases l0.90c. Naphtha has been active 
and firm; 73@76 degrees, ISc. 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 easier at 
58^2@59c. Rosin has been quiet and steady at $4 40 for 
common to good strained.

TOBACCO.— The market for domestic tobacco has con
tinued quiet in the main, though some improvement is re
ported in the demand for domestic filler, stocks of which 
have fallen to a lower stage than has been reported for a long 
time past. The general market has remained firm. Su
matra has continued in good demand. Havana has been 
strong.

COPPER has been quiet and steady; Lake 21% @22c. and 
electrolytic 20% @21c. Lead has been more active and 
steady at 5 .15@ 5^ c. Spelter has been dull and weak at 
5J's@6c. Tin has been dull but firmer, 011 light offerings; 
Straits 41.15c. Iron has been firm and more active: No. 1 
Northern $23 50@$24; No. 2 Southern $23 50@$24.
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C O T T O N .
Friday Night, July 26 1907.

THE MOVEMENT OF THE CROP as indicated by our 
telegrams from the South to-night is given below. For the 
week ending this evening the total receipts have reached 
8,030 bales, against 10,553 bales last week and 13,787 
bales the previous week, making the total receipts since 
the 1st of September 1906, 9,645,228 bales, against 7,686,891 
bales for the same period of 1905-06, showing an increase 
since Sept. 1 1906 of 1,958,337 bales.

1 • R eceipts at— Sat. M o n . Tues. W ed. Thurs. F r i . Total.

G alveston  .  . 84 929 983 1,629 210 149 3,984
P o rt  A rth u r____
C orpu sC hristl, &c ____ ,. _ __
N ew  O rleans____ 50 354 18 762 95 1,279
M obile __________ 6 10 4 " 6 8 88
P e n sa co la _______ __ __ __
J a ck son v ille , &c. _
Savannah _______ 201 11 513 73 67 ’ 237 i l l  02
B ru n sw ick____ __ _ __ __ __
C h a r le s to n ____ 14 __ __ " '5 0 " 6 4
G e o rg e to w n ____ __ __ __ 2,5 __ __ 25
W ilm in g to n ____ 1 __ __ 50 __ .  . . 51
N o r fo lk __________ 240 143 36 7 129 168 723
N ’p ort N ew s, &c. 
N ew  Y o r k -----------

------- ------- -------- ------- ------- r 198R 198

B o s t o n __________ I I " " * 5 ' - - j ” 47 ” 31 " 9 0
B a lt im o re _______ _ __ __ 219 219
P h ilad e lp h ia____ 50 98 ------- 59 --- ------- 207

T ota ls  this w e e k . 646 1,550 1,557 2,605 602 1,070 8 030

The following shows the week’s total receipts, the total 
since Sept. 1 1906, and the stocks to-night, compared with 
last year:

R eceipts to 
J u ly  26.

G a lveston ________
P ort  A rth u r______
C orp. Chrlstl, & c.
N ew  O rleans____
M o b i le ___________
P en sa co la ________
J a ck son v ille , & c .
S avan n ah ________
B ru n sw ick _______
C h a rles ton _______
G eorgetow n  ____
W ilm in gton  ____
N o rfo lk ___________
N ’ w port N ew s,& c
N ew  Y o r k _______
B o s t o n ___________
B a ltim ore________
P h ila d e lp h ia ____

T o ta l___________

This S ince Sep' This S ince Sep  
w eek. 1 1906. w eek. 1 1905.

3,984

1,279 
88

l ‘ 102

‘ " 6 4  
25 
51 

723 
198

■'*90 
219 
207

8 ,030 9 ,645,228

4,790

" U 6
9,086
1,667

8,619

*"682

-128
3,326

429
998
697

30,538 7,686,891 302,317

1906.

15,433

46,715
6,450

231,078

In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons:

R eceipts at— 1907. 1906. 1905. 1904. 1903. 1902.

G alveston , &c 3,984 4,906 34,526 1,153 69 463
N ew  O rleans. 1,279 9,086 19,109 5,795 835 8,815
M obile 88 1,667 1,195 177 1 927
Savannah — 1,102 8,619 20,109 3,578 14 2,158
C harleston, &c 89 682 817 156 39 1,776
W llm in g ’n .& c 51 128 2,910 92 1
N orfo lk  ------- 723 3,326 10,607 1,055 10 1,659
N ’p ort  N .,  &c 198 463 178 958
A ll oth ers____ 516 2,124 7,427 2,337 402 432

T ota l this wk_ 8,030 30,538 97,193 14,343 1,548 17,189

Since S e p t. 1 . 9 ,645,228 7,686,891 9.775,014 7,105,480 7,627,047 7,437,079

The exports for the week ending this evening reach a total 
of 21,217 bales, of which 3,318 were to Great Britain, 
3,225 to France and 14,674 to the rest of the Continent. 
Below are the exports for the week and since Sept. 1 1906:

SI
Exports
pom-—

Week ending July 26 1907. 
Exported to—

; Great Conti-
Britain. F r ’nce nent. Total.

Galveston .
Port Arthur
Corp.Christl,*C ..........
New O r l e a n s . 224
M obile_______
Pensacola____
Fem andina___
Savannah ____
Brunswick____
Charleston____
Wilmington___
N orfo lk ............
Newport News.
New York____
Boston ______
Baltim ore____
Philadelphia.. 
Portland, M e..
San Fran cisco .
Seattle_______
T a com a______
Portland, Ore.
P em bina_____
Detroit......... ..

2,287
212

595

T ota l.............! 3,318

Total 1905-06. 3,537

3,22i

6,736

6,915

75
38

300
13

3,225

1,905

103

14,674

18,115

10,364

2,362
250
300
608

103

21,217

23,557

From Sept. 1 1906 to July 26 1907. 
Exported to—

Great 
Britain. France

1,766,240
56,962

920,247
74,604
69,231

166,677
89,721

125,342
3,112
4,420

210,127
138,698

89,285
36,176

7,512

9,679

3,768,033

2,842,276

283,109
28,059
29,342

50,866 

6", 000
39,850

6,182

905,785

731,674

Conti- : 
nent. I

,106,756
75,861

578
851,680

60,406
56,357

100
707,144

52,519
21,393

186,265
5,695
1,720

222,277
17,903
67,546

4,600

83,017
96,481
49,956

1,000
4,176

3,673,430

2,826,144

Total.

: ,335,373 
132,823 

578 
! ,055,036 

163,069 
154,930 

100 
924,687 
142,240 
21,393 

317,607 
8,807 
6,140 

472,254 
156,601 
163,013 
40,776 

7,512 
83,017 
96,481 
49,956 

1,000 
4,176 
9,679

8,347,248

6,400,694

^ I n  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 similarjfigures for 
New York. &  _ _

J u ly  26 at—

On Shipboard, N ot C leared for—

Leaving
stock.

G reat
Britain. F ran ce

Ger
m any.

Other
F oreign

Coast
w ise. Total.

N ew  O rle a n s ..
G a lv e s to n ____
Savannah ____
C h arleston____
M o b i le ________
N o r f o lk _______
N ew  Y o r k ____
O ther p o r ts___

4,367
4,425

" l 5 6

Y,66o
400

8

" lO O

1,225
1,618

' 6 0 0
200

888
1,142

" lO O

376
2,061

‘ "16
9,509

6,864
9,246

" 1 6 6
9,509
1,800

600

25,807
13,972
19,138

4 ,347
3,820
3 ,003

192,590
11,455

T ota l 1 9 0 7 -. 
T ota l 1 9 0 6 ..  
T ota l 1 9 0 5 ..

10,348
16,010
37,164

108
1,231
3,698

3,643
9,018

12,484

2,130
4,370
9,518

11,956
7 ,873

21,166

28,185
38,502
84,030

274,132
192,576
308,535

Speculation in cotton for future delivery, though not 
active, has been somewhat larger than last week, and prices, 
mainly owing to hot, dry weather over much of the belt, 
have advanced sharply. The reports have been conflicting 
as to the effect of this hot weather, some being that it has 
done no harm while others state that it has had an injurious 
effect. The general drift of the crop news has been that the 
plant has recently improved materially, though it is still 
small and late. The weekly Government report indicated 
that temperatures in a number of States have recently been 
above the normal, while the rainfall has been below it. 
Rain is said to be needed in parts of the western section of 
the belt, particularly in Western Texas, but also in various 
parts of the Atlantic section. The weather not only has 
been an interesting feature but greater life has been injected 
into the speculation by the operations of a local bull pool, 
organized, it is supposed, for the purpose of taking advantage 
of the hot weather conditions, and also, it appears, of the 
fact that a considerable concentrated short interest had been 
accumulated here. The manipulation in favor of higher 
prices on the one hand and the retaliatory pressure brought 
to bear by prominent short interests on the other have riv
eted the attention of the trade for some days past. The 
speculation has been purely professional, the outside public 
still holding aloof. The South has bought to some extent. 
Texas operators now here have been, as a rule, buyers. 
Spot markets have been strong at the South and more 
activity in the actual cotton has been reported at Liverpool, 
where it appears that both Lancashire and Continental spin
ners have been buying with greater freedom. Certainly the 
Liverpool spot sales, which for a considerable period were 
only 5,000 to 7,000 bales a day, have latterly risen to 10,000. 
At the South high premiums are still, it is said, being paid 
for the better grades. Reports from the dry goods trade in 
this country have also been of a stimulating character. If 
bears think that there is still a possibility of an adequate 
crop being raised, their opponents contend that it out of the 
question, and on the whole the short interest has shown 
more or less nervousness. The fear of August notices on 
Monday and of a bearish Government report next Friday 
have had of late less influence. To-day prices declined, 
owing to somewhat cooler weather in the section east of the 
Mississippi River, showers in the Atlantic States, predictions 
of showers in most sections of the belt, with cooler tempera
tures in the Southwest, disappointing cables, local and 
Southern liquidation and bearish pressure. Spot cotton has 
been quiet and firm. Middling closed at 13c., an advance 
for the week of 5 points.

The rates on and off middling, as established Nov. 21 1906 
by the Revision Committee, at which grades other than 
middling may be delivered on contract, are as follows:
P a ir ___________ c . 2.00 on
Strict mid. fair___1.75 on
Middling fair......... 1.50 on
Barely mid. fa ir .. 1.25 on 
Strict good m id .. .  1.00 on
Fully good mid___0.88 on
Good middling___0.76 on
Barely good m id .. 0.57 on 
Strict m id d lin g ... 0.38 on 
Middling _______ _ Basis

Strict low m id -.c .  0.14 oft | Middling tinged.c. 0.12 oft
Fully low m id------ 0.32 off Strict low mid.ting 0.46 off
Low middling------0.50 oft j Low mid. tin ged .. 0.90 off
Barely low mid—  0.70 oft j Strict g’d ord. ting 1.25 off 
Strict good o r d . . .  0.90 oft j Fully mid. stained 0.42 off
Fully good ord------1.07 ofl Middling stained.. 0.50 off
Good ordinary—  1.25 off | Barely mld.stained 0.78 ofl 
Strict g d mid. tgd. 0.30 on I Strict low m. stain. 1.50 ofl 
Good mid. tinged. Even j Fully 1. m. stained 1.75 ofl 
Strict mid. tinged. 0.06 oft 1 Low mid. stained. 2.00 ofl

The official quotation for middling upland cotton in the 
New York market each day of the past week has been:

J u ly  20 to J u ly  26—  Sat. M on . T u es . W ed . T h u rs. Fri.
M iddling u p la n d ..............................12.95 12.95 13.10 13.10 13.10 13.00

MARKET AND SALES AT NEW YORK.
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 a tu r d a y ..  
M on d a y —  
T u esd ay  . .  
W edn esd a y  
T h u rsd ay  .  
F r id a y -------

T ota l .

Spot M arket 
Closed.

Q u i e t _______________
Q u i e t .........................
S tead y , 15 pts. a d v .
Q u l e t _______________
Q u ie t ............................
Q u iet, 10 pts. d e c . -

F u tu res
M arket
Closed.

Sales of Spot and Contract.

Q uiet -----------
F i r m ________
S tea d y _______
S tea d y .............
S tea d y _______
Barely steady

Con-
sum'n.

C on 
tract. Total

‘ i0 7
300

6,900 
200

7.007
500

: : : :

•O
O

lO
O 1 ,300

1,500

407 9,900 10,307
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FUTURES.— The highest, lowest and closing prices at 

New Yoik the past week have been as follows:
—The highest, lowest and closing prices at 
past week have been as follows:
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S
aturday, 

M
on

d
ay, 

T
u

esday, 
W

ednesday, 
T

hursday, 
F

rid
ay,

July 
20. 

July 
22. 

July 
23. 

July 
24. 

July 
25. 

July 
26. 

W
eek.

J
u

ly—Range 
11.85 

@
11.88 

11 .76 
@ 

11.91 
11.95 

@
12.10 

12.07 
@ 

12.30 
12.10® 

- 
11.91 ® 

12.10 
11 .76(3) 12.30 

Closing 
11.76—

11.86 
11.85—

11.95 
12.08—

12.10 
12.05 —

12.07 
12.10—

12.20 
11.95 

12.00 
— 

—
 

A
u

ou
st—

Range 
11.46@

11.50 
11.38@

11.47 
11.50 

@
11.65 

11.42@
11.69 

11.40 
@ 

11.62 
11,3

9
@

1
1

.57 
11.38 

@
11.65 

Closing 
11.45—

11.47 
11.56—

.11.57 
11.57—

11.59 
11.42—

11.43 
11.61—

11.62 
11.40—

11 
41 

—
S

ep
t.—
Range 

11.37@
11.42 

11.31@
11.49 

11.43@
11.62 

11.42@
11.64 

1 1.40® 
11.61 

11.41(®
11.60 

11.31®
11.64

Closing 
11.36—

11.37 
11.48—

11.49 
11.55—

11.56 
11.42—

11.43 
11.63—

11.84 
11.44—

------- 
— 

—
O

ct.—Range 
11.88@

11.73 
11.62@

11.83 
11.77@

11.98 
11.81 @ 

1 1.99 
11.76@

11.98 
11.76® 

11.86 
II .62@ 

11.99 
Closing 

11.70—
11.71 

11.83—
11.84 

11.90 
-11.91 

11.82— 
11.89 

11 .90 
1 1.79 

11.80 
—

N
ov.—

Range 
— 

@
1

1
.7

2
— 

@ 
—

11.91@
11.92 

11
.98

@
11

.99
— 

‘@
-----------@ 

—
11.72®

11.99
Closing 

11.68—
11.70 

11.82—
11.84 

11.91—
11.93 

11.85—
11.86 

11.92—
11.94 

11.82—
11.84 

— 
— 

• 
—

D
ec.—Range 

11.75®
11.82 

11.69@
11.91 

11.85(5)12.06 
11.90@

12.07 
11.85®

12.05 
11.85@

11.94 
11.69®

12.07 
Closing 

11.76—
11.77 

11.91—
11.92 

11.98—
11.99 

11.90—
11.91 

11.98—
11.99 

11.88—
11.89 

- 
— 

—
 

J
a

n
.—R
ange 

11.80@
11.87 

11.75@
11.98 

11.91@
12.11 

11.95@
12.13 

11.90@
12.12 

11.90® 
11.99 

11.75® 
12.13 

Closing 
11.82—

11.83 
11.97—

11.98 
12.05—

12.06 
11.96—

11.97 
12.03—

12.04 
11.93—

11.94 
— 

— 
—

 
F

eb.—R
ange 

— 
@

-------@
-----------@

----------@
1

2
.1

2
— 

@ 
------ 

@
----------------@

12.12
Closing 

11.86—
11.88 

12.00—
12.02 

12.08—
12.10 

11.99—
12.01 

12.06—
12.08 

11.97—
11.99 

— 
— 

—
 

M
arch—

Range 
11.92@

11.94 
11.87@

12.03 
12.03@

12.20 
12.06@

12.22 
12.02@

12.17 
12.00@

12.08 
11.87@

12.22, 
Closing 

11.91—
11.93 

12.07—
12.08 

12.15—
12.17 

12.06—
12.08 

12.13—
12.14 

12.03—
12.04 

— 
— 

—
 

A 
pril—

Range 
— 

@
1

1
.9

7
— 

@ 
---@ 

------------------------------@
-----------@

-----------@ 
—

11.97@ 
—

Closing 
11.94—

11.96 
12.11—

12.13 
12.19—

12.21 
12.09—

12.11 
12.18—

12.20 
12.07—

12.09 
— 

— 
—

 
M

a
v—
R

ange 
12.01@

12.02 
11.97

@
1

2
.12 

12.1
2

@
1

2
.25 

12.14® 
12.29 

1
2

.2
3

®
-----------@ 

12.14 
11.97 

@ 
12.29:

I 
Closing 

12.00—
12.01 

12.15—
12.17 

12.24—
12.25 

12.14—
12.15 

12.22—
12 

24 
12.12—

12.14 
— 

— 
—

 
J

u
n

e—
Range 

— 
@

-------@ 
-------------------------------@

------------------------------- 
@ 

—
1

2
.2

5
@

-------------------@ 
—

12.25® 
—

Closing 
— 

—
-------— 

— 
— 

—
--------------------------------—

----------—
----------—

----------— 
—

THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, 
as well as the afloat, are this week’s returns, and 
consequently all foreign figures are brought down to 
Thursday evening. But to make the total the com
plete figures for to-night (Friday), we add the item of ex
ports from the United States, including in it the exports of 
Friday only.

J u ly  20—  1907. 1906. 1905. 1904.
S tock  at L iv e r p o o l________ bales- 967,000 593,000 793,000 356,000
S tock  at L o n d o n __________________ 27,000 16,000 15,000 20,000
S to ck  at M a n ch ester______________ 72,000 57,000 50,000 29,000

T ota l G reat B ritain s to ck _____ 1,066.000 666,000 858,000 405,000
S tock  at H a m b u r g . . ; .................... 14,000 13,000 9,000 41,000
S tock  at B rem en ...................... .........  229,000 162,000 251,000 130,000
S tock  at A n tw e r p ________________  _______  _______  1,000 4,000
S tock  a t H a v r e . .................... ..............  175,000 105,000 95,000 115,000
S tock  at M arseilles________________  3,000 4,000 3,000 4,000
S tock  at B a rc e lo n a _______________  23,000 13,000 23,000 35,000
S tock  at G en oa _____________ ______  26,000 27,000 18,000 15,000
S tock  at T r ie s te ___________________  40.00C 7,000 5 .000 17,000

T ota l C ontinental s t o c k s . ........... 510 ,000 331,000 405,000 361,000

T ota l E uropean s to ck s ..................1 ,576,000 997,000 1,263,000 766,000
India  co tton  afloat for E u rop e___ 141,000 108,000 124,000 70,000
A m erican  co tton  afloat for  E u rop e 62,283 87,954 168,000 38,000
E g y p t, Brazil, & e., afloat for  E ’pe 18.000 10,000 23,000 18,000
S tock  in A lexan dria , E g y p t ........... 52,000 47,000 86,000 81,000
S tock  in B om b a y , India  .................. 697,000 749,000 750,000 419,000
S tock  in U . S. p o r t s _______________ 302,317 231,078 392,565 105,647
S tock  in U . S. interior tow n s_____  106,482 144,069 160,200 73,155
U . S. exp orts  t o -d a y . ......................... 464 6,530 24,586 23,865

T ota l visible su p p ly . .  ______ 2,955 ,546  2 ,380,631 2 ,991,351 1,594,667
O f the a b ov e , totals o f  A m erican  and other descrip tions are as follow s:
A m erica n—

L iv erp oo l s to ck ____________ b a les . 838,000 480,000 720,000 248,000
M anchester s to ck _________________  60,000 48,000 44,000 22,000
C on tinental s to ck _________________  415,000 277,000 372,000 237,000
A m erican  afloat for  E u rop e_______ 62,283 87,954 168,000 38,000
U . S. p ort s to ck s________________ _ 302,317 231,078 392,565 105,647
U . S. interior sto ck s ----------------------- 106.482 144.069 160,200 73,155
U . S. exports t o -d a y . .................. .......  464 6,530 24,586 23,865

T ota l A m e r ic a n ............... .............. 1,784,546 1,274,631 1,881,351 747,667
East Indian , B razil, & c .—

L iverp oo l s to ck ................................ .. 12y,000 113,000 73,000 108,000
L on d on  stock  .......................................  27,000 16,000 15,000 20,000
M anchester s to ck ........ ........................  12,000 9,000 6,000 7,000
C ontinental s t o c k . . . ............... .........  95.000 54,000 33,000 124,000
In d ia  afloat for E u rop e ----------------- 141.000 108.000 124,000 70,000
E g y p t, B razil. & c., a floa t------------- 18,000 10,000 23,000 18,000
S tock  in A lexan dria , E g y p t --------- 52,000 47,000 86,000 81,000
S tock  in B om ba y , In d ia _________  697,000 749,000 750,000 419,000

T ota l East In d ia , & c___________1,171,000 1 ,106,000 1 ,110,000 847,000
T ota l A m e r ic a n ________________ 1.784.546 1,274,631 1,881,351 747,667

T ota l visib le  su p p ly_____ ______ 2,955,546 2,380,631 2 ,991,351 1,594.667
M id dling U pland, L iv e rp o o l_____  7 .1 6 d . 6 .03d . 6 .0 ld .  6 .18d .
M iddling U pland, New  Y o r k _____  13.00c. 10 .90c. 11 .05c. 10.70c.
E g y p t, G ood  B row n, L iv e r p o o l - - U K d .  l H ( d .  S ^ d .  7 K d .
P eru vian , R ou gh  G ood , L iverp oo l 11.50d. 8 .65d . 9 .80d . 10.50d .
B roach , F ine, L iv e r p o o l . . ............. 6 ^ d .  5 ‘ i d .  5 s id .  5 3<fd.
T ln n ev e lly , G ood , L iv e rp o o l_____  5 H d- 5 7 -16d . 5 9 -16d . 5 3̂ d .

Continental imports past week have been 68,000 bales. 
The above figures for 1907 show a decrease from last week 

of 137.690 bales, a gain Gf 574.915 bales over 1906, a de
crease of 35,805 bales from 1905, and a gain of 1,360.879 
bales over 1904.

AT THE INTERIOR TOWNS the movement— that is, 
the receipts for the week and since Sept. 1, the shipments 
for the week and the stocks to-night, and the same items for 
the corresponding period for the previous year— is set out 
in detail below.

The above totals show that the interior stocks have de
creased during the week 8,735 bales and are to-night 37,567 
bales less than at the same time last year. The receipts at 
all the towns have been 3,623 bales less than the same 
week last year.

OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE SEPT. 1.— We give below a statement showing the 
overland movement for the week and since Sept. 1, as 
made up from telegraphic reports Friday night. The 
results for the week and since Sept. 1 in the last two years 
are as follows:

--------1 9 0 6 -0 7 ------------------------19 0 5 -0 6 --------
JulV  26—  S in ce Since

S hipped—  W eek . Sept. 1. W eek . S ept. 1.
V ia  St. L ou is_______________________ 3,006 810,848 5 ,908 526,931
V ia  C a ir o ............. ..................... ..............  964 217 ,027 482 201,444
V ia  R ock  Island .................... ..............  98 84,817 200 44,758
V ia  L ou isville  _______ ______________  940 88,666 304 101,257
V ia  C in cin n ati........................................ 4 54,448 235 58,089
V ia  o th er routes, & c_____ _________  276 429 ,255 3,698 268,018

T ota l gross ov er la n d ____________  5 ,288 1,685,061 10,827 1,200,492
D educt shipm ents—

O verland  to N . Y . ,  B oston , & c . . .  516 167.820 2,124 144,435
Betw een Interior t o w n s . . ................ 32 93,498 _______  19,581
In lan d , & c., from  S ou th _________  2,471 83,298 2,377 69,939

T ota l to  be d e d u cte d ____ ________ 3,019 344,616 4,501 233,935

L eaving total net o v e r la n d .a _______ 2,269 1,340,445 6 ,326 966 ,542

a Inclu din g m oven jent b y  rail to  Canada.

The foregoing shows the week's net overland move
ment has been 2,269 bales, against 6,326 bales for the 
week la.st year, and that for the season to date the aggre
gate net overland exhibits an increase over a year ago of 
373,903 bales.

----------1 90 6 -0 7 ------—  ----------1 9 0 5 -0 6 ----------
In Sight and Spinn ers' S ince S ince

Takings. W eek . Sept. 1. W eek . S ept. 1.
R eceip ts  at ports to  Ju ly  2 6 .............  8 ,030 9,645,228 30,538 7,686,891
N et overlan d  to  Ju ly  2 6 ___________  2,269 1 ,340,445 6,326 966,542
Southern  con su m ption  to  July  2 6 . 48,000 2 ,234 ,000  47,000 2 ,172 ,000

T ota l m a rk eted .......... - ...................  58,299 13,219,673 83,864 10,825,433
In terior  stock s in ex cess___________a8,735 10,206 a l4 ,6 3 2  8,892

Cam e Into sight during w eek----- 49,564 __________ 69,232 ..................
T toa l in sight July  2 6 .......... .........................  13,229,879 -----------  10,834,325

N orth , spinners takings to  July  26 3.636 2,614,768 10,765 2,337,85<6

a D ecrease during  w eek.

Movement into sight in previous years:
W eek—  B ales. | Since S ept. 1—  B ales.

1905— July  2 8 ..............................133,489 i 1904-05— July 28 ...................13,148,997
1904— July  2 9 - ............... ............ 40,877| 1903-04— July 2 9 __________10,015,464
1903— July 3 1 ________________  34,988 i 1902-03— July 3 1 __________10,621,142
1902— A u g . 1 - ............................ 46,9051 1901-02— A u g . 1 - - - ...........10 ,248,525
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QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.— Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week.

W eek ending 
J u ly  26.

G a lv e s to n ____
N ew  O rlea n s ..
M o b i le ________
Savannah ____
C h arleston____
W ilm in g to n ..
N o r f o lk _______
B oston  _______
B a lt im o r e ____
Ph iladelph ia  _.
A u g u sta _______
M e m p h is _____
•St. L ou is_____
H o u s t o n _____
L ittle  R o c k ___

Closing Q uotations for M id d lin g  Cotton on -

S a t’day. M onday. Tuesday. W ed'day. Thursd’y. F rid ay.

13
12 13-16 

12*4

13 34
12.95
1334
13.20
13
13
1334
13

13-16
34

13
1 2 H  
1 2  34  
1 2  34

1 3  34
13.10
13 J4
13.35
133^
13
1 3 3 4
13
12  X

13 
12 % 
1 2  34 
1 2 3 4

13 34
13.10
13  34
13.35
133^
13
1 3  34 
13
12 M

13 
12%  
12 >4 
12 34

13 3̂  
13.10 
13 34 
13.25 
13 34 
13 
13H  
13
12 34

NEW ORLEANS OPTION M ARKET.— The highest, 
lowest and closing quotations for leading options in the New 
Orleans cotton market for the past week have been as follows:

Sat’day. 
J u ly  20.

M onday, 
J u ly  22.

Tuesday, 
■July 23.

Wed day 
J u ly  24.

Thursd’y, 
J u ly  25.

F r id a y , 
J u ly  26.

J u ly—
R a n g e _______ 12.84 12.61- 62 12.80 —  @ 12.75-.80 12.67.-70
C losin g_______ 12.80- .95 12.70 — 12.80 — 12.60 — 12.77 — 12.67 —

A u gust—
R a n g e _______ —  @ _ —  @ _ 12.70 —  @ —  .65 —  (a) ----
Closing:_______ 12.63 .70 12.65 ---- 12.75 — 12.50 — 1 2 .6 3 .6 4 12.53-. 55

Septem ber—  
R a n g e _______ —  @ _ —  @ _ 12.60- .66 12.53- .69 12.60 — 12.45-.49
C los in g___ 12.47 — 12.56 — 12,63- .64 12.50- .53 12.60-.61 12.46-.49

October—
R a n g e _______ 12.02- .07 11.98- 17 12.12- .28 12.12- .32 12.10-.28 12.08-.16
C losing_______ 12.04- .05 12.13- 14 12.19- .20 12.12- .13 12.21-.22 12.12-. 13

N ovem ber—  
R ange - —  @ _ —  @ _ —  @ _ —  <© _ —  @  — —  @  —
C losin g_______ 12.01- 02 12.11- 13 12.16- .18 12. OS- .10 12.17-.19 1 2 .0 9 .1 1

D ecem ber—  
R ange _______ 11.97 .00 11'. 9 3- 11 12 .OS- .24 12 .07- .27 12.06-.24 12.05-.11
C lo s in g ______ 11.99- .00 12 .OS- 09 12.14- .15 12.07- .08 1 2 .1 6 .1 7 12.08-.09

Jan u ary—
R a n g e _______ 12.01- .06 11.97- 16 12.13- .28 12.12- .33 12.11-.27 12.12-.16
C losing 12.04 12.13- 14 12 .19- .20 12.12- .13 12.21-.22 12.13-.14

M arch—
R a n ge  - _ ___ —  @ — 12.OS- 25 —  @ —  @ — —  @  — 12.24 —
C los in g ----------- 12.14 .15 12 .23- 25 12.29- .31 12.22- .23 12.31-.32 1 2 .2 3 .2 5

T o n
S pot — Q uiet. Eas\ Qutet. S teady . Steady . Q uiet.
O p t io n s ___ _ Steady . B ’ ly  s t ’y

,
Steady . Steady . Steady . Steady .

RECEIPTS FROM THE PLANTATIONS.—The follow
ing table indicates the actual movement each week from the 
plantations. The figures do not include overland receipts 
nor Southern consumption; they are simply a statement of 
the weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outsorts.

Wee’k
Receipts at the Ports. Stock at Interior Towns. Receipts from Plantat’m .

muling— 1907. 1906 1905 1907. 1906. I 1905. 1907. 1906. 1905.
.. une 14 27,775 29,858 78.546 217,927 229,409 250,895 3,464 9,908 56,732

'• 21 25,388 31,573 68.274 197.630 213,3921237,733 5.091 15.556 55,112
"  28 21,050 30,637 72,894 168.463 197.576i217,299 14,821 52,460

July £ 14,273 25.008 (.2,152 152,593 186,428| 201.550 13.929 40,403
“  12 13 787 27,440 81.598 137,969 176,752:189,617 17.764 69,665
“  19 10.553 25,601 104,182 115,217 158,701 176.666 7,550 91,231
“  26 8,030 30.538 97,193 106.482 144.069 160,200

■ 1 15 906 80,727

Tiie above statement shows: 1.—That the total receipts 
from the plantations since Sept. 1 1900 are 9,055,434 bales; 
in 1905-06 were 7,695,783 bales; in 1904-05 were 9.873,534 
bales.

2.—That although the receipts at the outports the past 
week were 8,030 bales, the actual movement from planta
tions was ------bales, the balance being taken from
stocks at interior towns. Last year receipts from the plan
tations for the week were 15,906 bales and for 1905 they 
were 80,727 bales.

□W E A TH E R  REPORTS BY TELEGRAPH.— Reports to 
us by telegraph from the South this evening are, on the 
whole, of a favorable character. Rain has been fairly gen
eral, but in the main the precipitation has been modcfrate or 
light, and in some sections dry weather has prevailed. Our 
advices denote that the crop is doing well, but it is claimed 
from a number of districts that more moisture is needed.

Galveston, Texas.—Crops continue to improve in Texas 
but general rains are beginning to be needed. There has 
been rain on three days during the week, the rainfall reaching 
one inch and five hundredths. The thermometer has av
eraged 84, ranging from 78 to 90.

Abilene, Texas.— We have had no rain during the week. 
The thermometer has ranged from 68 to 96, averaging 82.

Brenham, Texas.— Rain has fallen on two days of the 
week, the rainfall being sixty-four hundredths of an inch. 
Average thermometer 81, highest 94, lowest 68.

Corpus Christi, Texas.— There has been rain on two days 
during the past week, the rainfall being fifteen hundredths

of an inch. The thermometer has averaged 80, the highest 
being 88 and the lowest 72.

Cuero, Texas.— There has been rain on two days during 
the week, the precipitation reaching one inch and thirty-six 
hundredths. The thermometer has averaged 85, ranging 
from 71 to 99.

Dallas, Texas.— We have had no rain during the week. 
The thermometer has ranged from 70 to 100, averaging 85.

Fort Worth, Texas.— Rain has fallen on one day during the 
week and the precipitation has been seventy-six hundredths 
of an inch. Average thermometer 86, highest 100 and 
lowest 72.

Henrietta, Texas.— There has been no rain during the past 
week. The thermometer has averaged 90, the highest being 
107 and the lowest 72.

Huntsville, Texas.— It has been dry all the week. The 
thermometer has averaged 84, ranging from 66 to 98.

Kerrville, Texas.— We have had no rain during the week. 
The thermometer has ranged from 69 to 97, averaging 83.

Lampasas, Texas.— This week’s rainfall has been eleven 
hundredths of an inch, on one day. Average thermometer 
82, highest 100 and lowest 63.

Longview, Texas.— There has been no rain during the week, 
The thermometer has averaged 86, the highest being 100 
and the lowest 72.

Luling, Texas.— We have had rain on two days during the 
week, to the extent of forty-six hundredths of an inch. The 
thermometer has averaged 82, ranging from 68 to 95.

Nacogdoches, Texas.— We have had no rain during the 
week. The thermometer has ranged from 67 to 97, aver
aging 82.

Palestine, Texas.— We have had no rain during the week. 
Average thermometer 82, highest 96, lowest 68.

Paris, Texas.— We have had no rain during the week. 
The thermometer has averaged 85, the highest being 100 
and the lowest 70.

San Antonio, Texas.— There have been showers on one 
day of the week, the precipitation reaching two hundredths 
of an inch. The thermometer has averaged 82, ranging 
from 68 to 96.

Weatherford, Texas.— We have had no rain during the 
week. The thermometer has ranged from 73 to 103, aver
aging 88.

New Orleans, Louisiana.— There has been rain on two days 
during the week, the precipitation reaching fourteen hun
dredths of an inch. The thermometer has averaged 85.

Shreveport. Louisiana.— We have had no rain durng the 
week. The thermometer has averaged 85, ranging from 
71 to 100.

Leland, Mississippi.— Rain has fallen during the week, 
the rainfall being seventy-one hundredths of an inch. The 
thermometer has ranged from 67 to 95, averaging 80.3.

Vicksburg, Mississippi.— Dry all the week. Average 
thermometer 85, highest 96. lowest 74.

Meridian, Mississippi.— Hot, dry weather is claimed to 
be damaging the crop seriously.

Helena, Arkansas.— The weather has been hot, with the 
temperature above 90 since the 14th. Crops are clean but 
needing rain. There has been no rain here since the 11th. 
The thermometer has averaged 85.3, ranging from 74 to 98.

Little Rock, Arkansas.— Extremely high temperatures and 
absence of rain the past week have caused complaint from 
upland farmers. Corn is seriously injured and cotton badly 
needs moisture. The thermometer has ranged from 73 to 
100, averaging 86.1.

Mobile, Alabama.— High temperature in the interior and 
scattered rains latter part of week. Cotton is growing and 
fruiting well. It has rained on one day of the week, the pre
cipitation reaching seven hundredths of an inch. The ther
mometer has averaged 85, ranging from 73 to 98.

Montgomery, Alabama.— Cotton is beginning to suffer 
from drought and the hot wave. Moisture is needed We 
have had rain on one day during the week, the rainfall being 
only one hundredth of an inch. The thermometer has 
ranged from 71 to 98, averaging 85.

Augusta, Georgia.— There has been rain on three days the 
past week, the precipitation reaching one inch and fort}r-nine 
hundredths. The thermometer has averaged 86, ranging 
from 69 to 102.

Savannah, Georgia.— We have had rain on two days during 
the week, the precipitation reaching one inch and sixteen 
hundredths. The thermometer has ranged from 68 to 96, 
averaging 85.

Charleston, South Carolina.— We have had rain on two 
days during the week, the rainfall being thirteen hundredths 
of an inch. Average thermometer 85, highest 95, lowest 76.

Stateburg, South Carolina.— Rain has fallen on one day of 
the week, to the extent of twenty-four hundredths of an 
inch and on others only to the extent of a trace. Showers 
have been unequally distributed; generally more wind and 
lightning than rain. The thermometer has averaged 82, 
ranging from 72 to 98.

Charlotte, North Carolina.— We have had rain on two days 
during the week, the rainfall being forty-nine hundredths 
of an inch. The thermometer has ranged from 67 to 96, 
averaging 83.
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Union Springs, Alabama.— Hot winds and high tempera- 

ture are working injury to cotton. This week’s rainfall has 
been fifty-five hundredths of an inch.

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  26 1907. J u ly  27 1906.
F eet. F eet.

N ew  O r le a n s ___________A b o v e  zero o f  gau g e. ■ 10.2 5.1
M e m p h is _______________ A b ov e  zero o f  ga u g e . • 23.3  13.4
N a sh v ille _______________ A b o v e  zero o f  ga u g e . • 7.8 16.0
S h revep ort---------------------A b o v e  zero o f  gau g e . • 6.7 3.9
V ic k s b u r g ---------------------A b ov e  zero o f  gau ge . • 27.4 17.6

INDIA COTTON MOVEMENT FROM A LI "PORTS .— 
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  25. 1906-07. 1905-06. 1904-05.

R eceipts at—
W eek.

Since  
Sept. 1. W eek.

Since  
Sept. 1.

I Since  
W eek . Sept. 1.

B o m b a y . ______ 23,000 3,005,000 8,000 2,533,000 23,000 2 ,636,000

B e ports from —

B om b a y —  
1906-07____
1905-0 6  
1904-0 5  

C alcutta—
1906-0 7  
1905-0 6  
1904-0 5  

M adras—
1906-0 7  
1905-0 6  
1904-0 5  

A ll others—
1906-0 7  
1905-0 6  
1904-0 5  

T ota l all—
1906-0 7  
1905-0 6  
1904-05____

F o r  the W eek . Since Septem ber 1.

Great C onti Great C onti
Britain. nent. Total. Britain . nent. Total.

9,000 9,000 63,000 1,127,000 1,190,000
15,000 15,000 57,000 860,000 917,000

------- 18,000 18,000 21,000 417,000 438,000
5,000 5,000 8,000 142,000 150,000
2,000 2,000 7,000 113,000 120,000

------- 2,000 2,000 3,000 41,000 44,000
2,000 2,000 5,000 30,000 35,000

____ 1,000 1,000 3,000 44,000 47,000
------- ------- 3,000 14,000 17,000

1,000 2,000 3,000 12.000 221,000 233,000
3,000 3,000 20,000 168,000 188,000

1,000 5,000 6,000 11,000 224,000 235,000

1,000 18,000 19,000 88,000 1 ,5 ? 0 ,000 1,608 ,000
21,000 21,000 87,000 1,185,000 1,272,000

1,000 25,000 26,000 38,000 696,000 734,000

According to the foregoing, Bombay appears to show an 
increase compared with last year in the week’s receipts of
15.000 bales. Exports from all India ports record a loss of
2.000 bales during the week, and since Sept. 1 show an 
increase of 336,000 bales.

GEORGIA’S FIRST NEW BALE.— The first bale of new 
upland cotton of the season of 1907 was received at Savannah 
July 23. The cotton was raised by Deal Jackson of Albany, 
Ga. Last year the first new bale reached Savannah on 
Aug. 2 and in 1905 the earliest arrival of new Georgia cotton 
was at Albany on July 20.

EXPORTS OF COTTON GOODS FROM GREAT 
BRITAIN.— Below we give the exports of cotton yarn, 
goods, &c., from Great Britain for the month of June and 
since Oct. 1 in 1906-07 and 1905-06, as compiled by us from 
the British Board of Trade returns. It will be noticed that 
we have reduced the movement all to pounds.

000s
omitted.

Yarn <£ ThreadJ Cloth. Total of All.

1906-07 1905-00 1906-07 1905-06 ! 1906-07 j 1905-06 1906-07 | 1905-06

Oet . . .  
Nov . . .  
Dee____

Lbs. \ l.bs. 
19,873 22,151 
19.755 19,805 
18,786; 20,954

Yds. '■ 
509,948 
502,02(1 
500,611

Yds.
509,733!
530,139
553,765'

Lbs.
95,140
93,660
94,297

Lbs. 1 
95,131 
98,940: 

103,578’

Lbs.
115,013
113,415
113,083;

Lbs.
117,282
118,745
124,532

1st qr,. 58,414. 62,9101,512,579 l,593,637j 282,097 297,649 341,51 lj 360,559

Jan ....
Feb____
Moll . . .

20,6531 
19,084 

.j 20,998;

20,826:
19,612
21,434

560,245
500,740
556,641

571,913
493,412
573,694

104,523
93,422

103,851

106,660
92,020

106,991,

125,176
112,506;
124,749.

127,486
111,632
128,425

2d qr . 60,635 61,872 1,617,626 1,639,019 301,796 305,671 362,431 367,543

6 m os.. 119,049124,7823,130,205 3,232,656, 584,893 603,320 703,942 728,102

April . .
May . . .  
Juno . .

21,562 
24,678 

: 20,1961

19,203
20,211
16,830

535,901 
! 537,579 

444,735

456,940
574,405
446,340

99,981
100,295
82,973

85,21& 
107,125 
83,241

121,543
124,973
103,169;

104,421
127,336
100,071

3d qr . 66,436 56,244 [l ,518,2151,477,685 283,249 275,584 349,685 331,828
9 mos _ 185,485:181,02614,648,4204,710,3411 868,142 878,904 1,053,627 1,059,930

Stockings and socks 
Sundry articles.

722
35,508;

653
32,947

Total exports of cotton manufactures......... ..................................  1,089,857 1,093,530

The foregoing shows that there has been exported from 
the United Kingdom during the nine months 1,089,857,000 
lbs. of manufactured cotton, against 1,093,530,000 lbs. last 
year, or a decrease of 3,673,000 lbs.

A further matter of interest is the destination of these 
exports, and we have therefore prepared the following state
ments, showing the amounts taken by the principal countries 
during June and since Oct. 1 in each of the last three years.

Piece Goods— Yards. 
(000s omitted.)

June. October 1 to June 30.

1907. 1906. 1905. 1906-07. 1905-06. 1904-05.

East Indies__ ____________ 194.483 175,984 211,146 1,914,624 2,060,223 1,984.093
Turkey, Egypt and A frica .. 62,984 75,187 69,682 814,1-54 713,216 725,237
China and Japan____ . . 51,419 61,300 77,287 538,837 661,726 669,580
Europe (except Turkey)___ 21,739 18,230 19,171 244,674 239,575 208,825
South America___ _____ 47,355 53,531 60,576 439,495 435,364 395,357
North America. _ _______ 23,406 18,146 23,498 260,255 252,991 243,967
All other countries. ........... .. 43,349 43,962 41,907 376,380 348,662 299,882

Total yards____ 444,735 446,340 503,267 4,648,419 4,711,757 4,526,941
Total value_____________ £5,654 £5,466 £5,734 £58,244 £54,940 £51,708

Yams— Lbs. 
(000s omitted.) 

Holland ____ 3,276 2,824 2,699 32,947 30,483 27,703
Germany 5,460 2,742 2,800 40,629 3,793 30,247
Oth.Europe(except Turkey) 3,144 2,045 2,120 29,550 23,610 20,327
East Indies ____- ______ 2,726 2,832 3,179 24,293 33,172 26,816
China ahd Japan_____ _ . 445 1,092 954 6,562 10,358 6,349
Turkey and E gypt. . . . 1,031 1,418 1,653 12,084 15,041 16,284
All other countries________ 1,675 1,948 1,898 17,928 18,536 17,582

Total pounds . . __ 17,757 14,901 15,303 163,993 161,993 145,308
Total v a lu e_____________ £1,137 £852 £758 £10,108 £8,669 £7,329

ALEXANDRIA RECEIPTS AND SHIPMENTS OF 
COTTON.— Through arrangements made with Messrs. 
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 fqr the past week and for the corresponding week 
of the previous two years:

A lexandria , E gyp t, 
J uly  24. 1906-07. 1905-06. 1904-05.

R eceipts  (cantars) —
This w eek ... _________ 1,000 600 4,500
Since S ept. 1___________ 6,860,381 5,875,620 6,229,994

This 
w eek .

Since  
S ept. 1.

This 
w eek .

Sincc  | 
Sept. l.|

This 
w eek .

Since 
Sept. 1.

E xp ort  (balest —
T o  L iv e rp o o l---------------------
T o  M an ch ester___________
T o  C ontinent ___ .  .
T o  A m erica _______________

3" 2 50 
1,000

213,848
204,784
345,779
114,878

3’,000
1,250

200,439
174,0061
326,033

69,377

3,750

3,250 
900

225,315
152,499
328,844

74,635

T ota l exp orts  . . . . . 4,250 879,289 4,250 769,855 7,900 781 ,293

N ote .— A  cantar Is 99 lbs. E g yp tian  bales w eigh abou t 750 lbs.

This statement shows that the receipts for the week were
1,000 cantars and the foreign shipments 4,250 bales.

SEA ISLAND COTTON MOVEMENT.— We have re
ceived this (Friday) evening by telegraph from the various 
ports the details of the Sea Island* cotton movement for the 
week. The receipts for the week ending to-night (July 26) 
and since Sept. 1 1906, the stocks to-night and the same 
items for the corresponding periods of 1905-06, are as follows:

- — 1906-07.-------- — 1905-06.----------
This Since This Since — -— Stock.------------

Receipts to July 26—  week. Sept. 1. week. Sept. 1. 1907. 1906.
Savannah ............................. 44 33,898 4 63,342 659 1,411
Charleston.........................................  8,044 _________  13,702 55 11
Rrunswick...................... _................ .. 8,080 _________  24,817 ..............  ........
Jacksonville_____________  ____  6,455 _________  15,838 ________  ____
New York*& c_............................ .. 188 _________  1,425 50 _________

T o t a l ._______ _________  44 56,665 4 119,124 764 1,422
The exports for the week ending this evening reach a total

of 50 bales, of which 50 bales were to Great Britain,____to 
France a n d ____to Continent, and the amount forwarded to 
Northern mills has been 190 bales. Below are the exports 
for the week and since Sept. 1 1906-07 and 1905-06:

Week end. July 26. — Since Sept. 1 1906—  Northern Mills.
Great Fr'nce Great France, Since

Exports from— Britain. &c. Total. Britain. <tc. Total. Week. Sept. 1 .
Savannah .................................................  .......  8,489 2,622 11,111 190 17,079
Charleston.................... . ......................_ ..................................................................... 2,932
Brunswick, &c.....................................................  5 ____ 5 ____  11,132
New York______________  50 ____ 50 5,024 1,985 7,009 ____  ______
Boston . .................. ..................... . . . .  ____  275 ____  275 ____  ______
Phila. and Baltimore....... ... ........................ ......  1,387 682 2.069 ............... .........

Total ......... ........ ..........  50 ____ 50 15,180 5,289 20,469 190 31,143

Total 1905-06-...............A ____  - .................. 30,844 9,153 39.997 297 78,071
A considerable portion of the Sea Island cotton shipped to 

foreign ports goes via New York, and some small amounts via 
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 the 
shipments of Sea Island cotton for the week will be found 
under the head of “ Shipping News” on a subsequent page.

Quotations July 26 at Savannah— For Georgias, extra fine, 
30c.; choice, 33c.; fancy, 35c.

JUTE BUTTS, BAGGING, & c— The market for jute 
bagging has been dull and featureless during the week under 
review, with prices unchanged at 9%c. for 2 lbs., standard 
grades. Jute butts continue dull at 3@4c. for bagging 
quality.
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W ORLD’S SUPPLY AND TAKINGS OF COTTON.— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and since 
Sept. 1, for the last two seasons, from all sources from which 
statistics are obtainable; also the takings, or amount gone 
out of sight, for the like period.

C otton  T a k in gs . 
W eek  and Season .

1906-07. 1905-06.

W eek . S eason . W eek . Season.

V isib le  su pp ly  Ju ly  19 .  —
V isib le  supply  Sept. 1 ___________
A m erican  in sight to  Ju ly  2 6 ____
B om b a y  receipts to  Ju ly  2 5 ____
O ther India  sh lp ’ ts to  Ju ly  2 5 . .  
A lexan dria  receipts to  Ju ly  2 4 . _ 
O ther supply  to  July  24 . a _______

3,093,242

" 49,564
23.000
10.000 

100
9,000

1,784,156 
13,229,879 

3,005,000
418.000 
914,700
395.000

2,548,642

’  69,232 
8,000 
6,000 

100 
7,000

2,545 .470  
10,834,325 

2,533,000
355.000 
783,400
489.000

T ota l s u p p l y _____  _______

Deduct—
V isib le  supply  Ju ly  2 6 -----------------

3,184,906

2,955,546

19 ,746 ,735|2,638,974 

2 ,955,546 2,380,631

17,540.195

2,380,631

T ota l takings to  Ju ly  2 6________
O f w hich A m e r i c a n _____  .
O f w hich o th er_______  _______

229,360 
125 260 
104,100

16,791,189 258,343 
12,343,489| 177,243 

4,447,700; 81,1001

15,159,564
11,198,164

3,961,400

* E m braces receipts  in  E u rop e from  B razil, Sm yrna, W est Indies, &c.

NEW YORK QUOTATIONS FOR 32 YEARS.
The quotations for middling upland at New York on

July 26 for each of the past 32 years have been as follows:
1907 c . . .1 0 .9 0 1899.C ___ . -  6.12 1891-C- . .  .  8 .00 1883-C ______10.00
1906 . . . . - .1 0 .9 0 1898____ .  6.06 1 8 9 0 -- - ____ 12.25 1 8 8 2 .- _____ 12.75
1 90 5____ . . .1 1 .1 5 1897_____ - .  7.94 1 8 8 9 .. . ____ 11.31 1881 _ . ______11.69
1 9 0 4____ .- .1 0 .7 0 1896. - - . . .  7.19 1 8 8 8 - . . .  10.69 1 8 8 0 -- _____ 11.62
1 9 0 3____ .- .1 3 .5 0 1895_____ _ .  7.00 1 8 8 7 - . - ____ 10.38 1879 _ _ . .  .1 1 .6 9
1 9 0 2 ..  . -_  9.06 1 8 9 4 - . . . .  7.00 1 8 8 6 . . . . . -  9.50 1 8 7 8 -. . .1 1 .6 9
1 9 0 1 ____ . .  8.12 1893_____ . .  8.00 1 8 8 5 - . , ____ 10.31 1877. _ _____ 12.12
1 90 0____ .  10.06 1892_____ . .  7.25 1884 _ . ____ 11.00 1 8 7 6 -- ______l i . n

— The Lord & Nagle Company, Boston, publishers of the 
“ Textile World Record,” have furnished us a copy of the 
Official American Textile Directory of the United States, 
Canada and Mexico for 1907-08, just issued. The work 
comprises627 pages and a number of textile maps, and shows 
the location of cities and towns, railroad connections and 
population. Full information is given in regard to the mills 
reported— names of officers, machinery capacity, class of 
goods made, whether they dye or not, kind of power used, 
who the selling agents are,&c. The book is compiled from per
sonal canvass, and’official returns from the mills, and should 
be a valuable book of reference to those interested in textile 
matters. It is published in two editions: the Office Edition, 
bound in stiff cloth covers, costs $3 00; Travelers’ Edition, 
of smaller size, printed on thinner paper, and bound in 
flexible covers, costs $2 00.

MANCHESTER MARKET.— Our report received by 
cable to-night from Manchester states that the market 
is quiet for both yarns and shirtings. The demand for 
both yarn and cloth is poor. We give the prices for to-day 
below and leave those for previous weeks of this and last 
year for comparison.

1907. 1906.

8 4  lbs. Shirt Cot’nl 8 4  lbs. Shirt Cot'n
32s Cop. 

Twist.
ings, common 

to finest.
M U.
Upl's

32s Cop. 
Twist.

ings, common 
to finest.

Mid.
Upl’s

June d. d. s. d. s. d. d. Id. d s. d. s. d. d.
14 11 1-16 @ 124 7 0 0 4  @ 10 2 7.19 9 4 © 1 0 4 6 8 @ 9  9 6.07
21 11 1-16® 12‘4 6 11 @ 10 2 7.04 934 @ 1 0 4 6 8 @ 9 9 6.12
28

July
5

11 1-16® 12 4 6 11 @ 10 2 7 .1 5 9 4 @ 10 4 6 8 @ 9 9 6.10
11 1-16@ 12H 6 11 ® 10 3 7.31 9 4 1 0 4 6 8 *9 9 9 6.08

12 11 @ 124 0 10 @ 10 3 7.1819 5-16 @ 10 4 6 8 @ 9  9 6.12
19 1 0 4  © 12 4 6 9 ® 10 3 7.06:9% © 10», 6 8 @ 9  9 6.07
26 1 0 ^  ® 124 6 9 ® 10 4 7.16 9% @ 10 Vs 6 8 @ 9 9 6.03

SHIPPING NEWS.— As shown on a previous page, the
exports of cotton from the United States the past week have 
reached 21,217 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 iverp oo l— July 24— C ev lc, 1,025 upland , 50 Sea

Isla n d , 1,212 fore ig n _______________________________________________  2,287
T o  B rem en— Ju ly  22— Friedrich , 5 0 _______________________________  50
T o  Naples— July  19— N eckar, 2 5 _________________________________ _ 25

G A L V E S T O N — T o Brem en— Ju ly  22— Fran kfu rt, 6 ,7 3 6 _ _ ............. - .  6,736
N E W  O R L E A N S — T o  L iverpool— Ju ly  26— F lorid ian . 150__________ 150

T o  B elfast— July 22— R am ore H ead, 74___________________________  74
T o  H avre— July  23— B ordea u x , 3 ,2 2 5 ____________________________  3,225
T o  B arcelona— Ju ly  24— L u d ov lca , 3 ,3 0 4 _________________________  3,304
T o  Trieste— July  24— L u d ov ica , 8 1 5 _______________________________  815
T o  G enoa— July  24— Cerea, 2 ,796 ________________________ _________2.796

S A V A N N A H — T o H am burg— July 24— C eltic Princess, 4 9 4 _________  494
B O S T O N — T o L iverp oo l— Ju ly  20— Sagam ore, 6 3 ____________________  63

T o  G lasgow — July  19— Sarm atian , 9 8 _____________________________  98
T o  M anchester— July  19— Iberian , 5 1 ______________________________ 51
T o  St. John— July  22— Y a le , 3 7 ____________ _______________________  37
T o  H alifax— Ju ly  22— A . W . P erry , 1 _____________________________  1

B A L T IM O R E — T o H am burg— July  19— A ndalusia , 3 0 0 ____________  300
P H IL A D E L P H IA — T o  L iverp oo l— Ju ly  19— W estern lan d , 1 _______ 1

T o  M anchester— Ju ly  17— M anchester C om m erce, 59 4 ___________  594
T o  H am burg— Ju ly  20— A rtem isia , 1 3 _________________________  _ 13

;SAN F R A N C IS C O — T o  Japan— Ju ly  18— A m erica  M am , 103...........-_  103

T o ta l________________________________________________________ v................... .2 1 ,2 1 7
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 ex -,
Brita in , ports, m any. 'North. South. & c. Japan .

N ew  Y o r k ______ 2,287 __________50 _______  25 _____  ____
G a lv e s to n _____________  ______ 6,736 _____________________  ____
N ew  O rleans___ 224 3,225  _________6,915 .......................
S a v a n n a h _____________  ______ 494 _____________________  ____
B oston  ________  212 ______  ________________ 38 ____
B a lt im o re _____________  ______ 300 _____________________  ____
P h ila d e lp h ia ___  595 __________ 13 ______________ ______  ____
San F r a n c i s c o . . ______ ______  _______________ ______  103

T o ta l .  ........... 3 ,318 3,225 7,593 ______ 6,940 38 103 21,217

The exports to Japan since Sept. 1 have been 222,571 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.:

Sat. M on . Tues. W ed. Thurs. F r i .
L iv erp oo l_________ c. 17 17 17 17 17 17
M anchester ____ c. 16 16 16 16 16 16
H avre ____  ____ c. a 25 a2 5 a25 a25 a25 a25
B re m e n -----------------c. 18 18 18 18 18 18
H am burg . .  ____ c. 18 18 18 18 18 18
A n tw erp  - .  ____ c. 25 25 25 20 20 20
G hent, via A n t--C . 31 31 31 26 26 26
R ev a l, Indirect___c. 30 30 30 28 28 28
R ev a l, via  C a n a l ..c.
B a rce lo n a - ____ c. 2 6 @ 2 7 2 6 @ 2 7 2 6 @ 2 7 25 2*i 25
G e n o a ____________ c. 18 18 18 18 18 18
T rieste____________ c . 32 32 32 32 32 32
J a p a n . .  ________ c. 45 45 45 45 45 45

a A n d  5 % .

LIVERPOOL.— By cable from Liverpool we have the fol
io wing'statement of the week’s sales, stocks, &c., at that 
port:

Sales o f  the w e e k .. '____ ba les .
O f w hich  specu lators t o o k . .
O f w hich  exporters t o o k ___

Sales, A m erica n _______________
A ctu a l e x p o r t_________________
Forw arded  ____________________
T ota l stock — E stim a ted ______1

O f w hich  A m erican — E st___
T ota l im p ort o f  the w e e k ______

O f w hich  A m erica n __________
A m ou n t a floa t__________________

O f w hich  A m erica n _________

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:

J u ly  5. J u ly  12. J u ly  19. J uly  26.
42,000 41,000 36,000 43,000

3,000 1,000 1,000
1,000 3,000 " V,66o 1,000

36,000 35,000 31,000 36,000
10,000 10,000 17,000 10,000
70,000 62,000 59,000 58,000

,092,000 1,063,000 1,022,000 967,000
951,000 927,000 886,000 838 ,000

40,000 42,000 34,000 13,000
19,000 28,000 22,000 6,000
97,000 65,000 40,000 37.000
59,000 34,000 12,000 10,000

Spot. Saturday. Monday. Tuesday. Wed'day. Thursday. Friday.

Market 1 
12:15 
P. M. J

Dull. Steadier. Dull. More
demand.

Fair
business
doing.

Fair
business
doing.

M id.Upl'ds 7.09 • 7.09 7.11 7.19 7.11 7.16

S ales_____
Spec.&exp.

4,000
500

5,000
500

7,000
500

10,000
500

10,000
500

8,000
500

Futures. 
Market \ 
opened l

Idle at 
3® 4  pts. 
advance.

Dull at 
2 points 
decline.

Steady at 
6 ® 7  pts. 
advance.

Steady at 
7 points 
advance.

Quiet at 
5 points 
decline.

Steady.

Market 1
4 !• 

P. M. J

Quiet at
2 4  @ 4 4
pts. adv.

Quiet at 
3 ® 4 4  

pts. dec.

Steady at 
7 @ 7 4  

pts. adv.

B 'ly  st’ y at
4 4  @ 5 4  
pts. adv.

V 'y st’y at 
1 pt. dec.to 
1 pt. adv.

Steady at 
1 4  @ 4 4  
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.

The prices are given in pence and  lOOffts. Thus: 6 77 means 6 77-100d.

Sat. M on. T u es. W ed . T h u rs. Fri.
Ju ly  20 -------

to 12 4 12 4 12 4 4 12 4 4 1 2 4 4 12 >4 4 12 MI 4
July  26. p.m . p.m . p.m . p.m . p.m . p.m . p.m . p.m . p.m . p.m . p.m . p .m .

d. d. d. d. d. d. d. d. d. d. rf d.
6 77 76 4  

74 V,
73 78 X  

76 4
80 4  
78 4

8 6 4  
84 4

85 79 4
77 4

83 8 1 i81 4  
79J u ly -A u g - 6 75 4 71 83 81 81

A u g.-S ep  . 6 63 4 62 H 59 64 H 66 4 72 4 71 66 69 4 69 67
S ep .-O ct . 6 52 4 51 4 48 53 55 62 60 57 60 59 56
O ct .-N ov  . ____ 6 45 45 41 4 47 49 56 54 51 4 54 4 54 5 0 4
N o v .-D e c . 6 42 41 4 38 4 44 46 53 51 49 52 51 48
D ec.-Jan 6 41 40 U 37 V, 43 45 52 50 47 4 51 50 ! 46 4
Jan .-F eb 6 40 39 4 36 H 42 44 51 49 4 47 50 49 ! 46
F eb .-M ch . ____ 6 40 40 37 42 4 44 4 5 1 4 50 47 4 50 4 49 4  |46 4M ch .-A p r. 6 41 41 38 43 4 45 4 52 4 61 48 4 51 4 50 4 1 4 7 4
A p r.-M a y . . . . 6 42 42 39 44 4 46 4 53 4 52 49 4 52 U 51 4  48 4
M ay-June ------- 6 43 43 40 45 4 47 4 54 4 « 5 0 4 5 3 4 52 4|49 4

BREADSTU FFS.
Friday, July 26, 1907.

Prices for wheat flour have been motionless during the week 
as a rule. Trading has continued dull and, in the main, of 
a hand-to-mouth character, dealers still showing no dis
position to replenish depleted stocks. Millers, on the other 
hand, cvince no inclination to reduce prices in order to stimu
late business. Export trade here has been at a standstill. 
At the Northwest there has been some improvement in the 
demand at times and some milleis there have expressed the 
opinion that buyers were gaining confidence. Rye flour has 
been dull and easier. Com meal has been quet and 
steady.

Wheat has been irregular all the week under the influence 
of weather and crop news, which has alternately lifted and 
depressed prices. On the whole, however, the tone has been
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pretty steady, owing to persfstent reports of rust in the 
Northwest, which, if contradicted by some advices, have by 
their persistence succeeded in influencing the market to a 
certain extent. The threshing of winter wheat, moreover, 
has been interfered with to some extent by rains; the foreign 
markets have latterly advanced, partly owing to unsettled 
weather abroad, and interior acceptanccs in this country 
have been lighter than manj7 had expected. In other words, 
the movement of new wheat has fallen below expectations. 
Northwestern markets have advanced and considerable 
strength has been shown in the Chicago quotations. Russian 
crop reports have been, on the whole, unfavorable. Heavy 
rains, it appears, have delayed harvesting in Southwestern 
and in Southeastern Russia as well as in the Crimea, the 
Caucasus and the Poland d'strict s. Some reports in regard 
to the winter-wheat yield in this country state that although 
the threshing has been delayed, the outlook points to a crop 
equaling if not exceeding expectations. Export trade, 
which was dull most of the week, has latterly increased, 
though the business has been mostly in Manitoba and durum 
wheat. Rumors of export business in our winter wheat 
have been without confirmation. On the whole, the influ
ences at work have been of so contradictory a character that 
prices have had no very decisive trend either way. To-day 
prices declined on favorable weather, better crop news from 
the Northwest, weak cables, general selling and a lack of 
support.

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 EW  Y O R K .
Sat. M on . Tues. W ed. Thurs. F r i .

N o. 2 red w in te r . ......................... ......... 96 %  97 %  98 % 9 8 %  9 9 %  98%
July  delivery  in e lev a tor___________  97 97%  97 97 % 9 8 %  97%
Septem ber delivery  In e lev a tor____ 98%  99 %  9 8 %  99 9 9 %  98%
D ecem ber delivery  In e lev a tor_____ 1 01 %  102%  102 102 %  103%  102%

D A IL Y  C L O S IN G  P R IC E S  O F W H E A T  F U T U R E S  I&  C H IC A G O .
Sat. M o n . Tues. W ed. Thurs. Fri-

Ju ly  delivery  in e leva tor ............. .........  89 9 0 %  89*4 90 % 90%  8 9 %
Septem ber delivery  in e lev a tor______9 1 %  9 2 %  9 1 %  9 2 %  93 91%
D ecem ber delivery  in e leva tor_______ 9 5 %  9 6 %  9 5 %  9 5 %  9 6 %  95%

Indian corn futures have shown some irregularity, but in 
the main prices have been stronger. Excessive rains have 
fallen in some parts of the Southwest, flooding fields in the 
lowlands. Very high temperatures, too, have prevailed of 
late, and from Kansas have come complaints of damage 
from hot winds. Liverpool has shown not a little strength, 
the receipts and country acceptances have been light and 
commission houses and shorts have bought. There has been 
considerable realizing at times, however, and this has had 
a tendency to hold the advance in check. Crop reports 
have in the main been favorable. But there has been a 
noticeable absence of selling for short account. To-day 
prices declined on favorable weather, lower cables, the de
pression in wheat and liquidation.

D A IL Y  C L O S IN G  P R IC E S  O F N O . 2 M IX E D  C O R N  IN  N EW  Y O R K .
Sat. M on . Tues. W ed. Thurs. F r i

Cash c o r n . ....................................................60 5 9 %  60 6 0 %  6 1 %  6 1 %
July  delivery  in e lev a tor .................... -6 0 %  60 6 0 %  61 6 1 % 61%
S eptem ber d eliv ery  In e leva tor_____ 6 1 % 61 6 1 % 6 1 % 62 6 1 %

D A IL Y  C L O S IN G  P R IC E S  O F  C O R N  F U T U R E S  IN  C H IC A G O .
Sat. M on . Tues. W ed. Thurs. F r i .

Ju ly  d eliv ery  in e leva tor____________ 51%  5 2 %  5 3 %  53%  54%  53%
Septem ber delivery  in e lev a tor_____ 52 % 5 2 %  5 2 %  5 3 %  5 3 %  5 3 %
D ecem ber delivery  In e lev a tor_______ 49%  4 9 %  49%  50 5 0 %  49%

Oats for future delivery in the Western market have been 
stronger, owing mainly to the bullish tenor of most of the 
crop reports. These have caused covering by nervous shorts. 
There has been considerable new buying, moreover, com
mission houses have bought, and there has been an absence 
of selling pressure. Some of the reports from Illinois, how
ever, have been far more favorable than recently, the cash 
trade has continued quiet, cash interests have sold, and at 
times there has been more or less realizing. But in the main 
there has been more disposition to buy than to sell, owing to 
the unfavorable crop reports from many sections. To-day 
prices declined on weakness in wheat and liquidation.

D A IL Y  C L O S IN G  P R IC E S  O F  O A T S  IN  N EW  Y O R K .
Sat. M o n . Tues. W ed. Thurs. F r i .

M ixed , 26 to  32 lb s__________- ..............4 9 %  4 9 %  4 9 %  49 49 49%
W hite  clipped , 36 to  38 l b s . . . ...........51 53 51-53 51-53 51-53 51-53 51-53

D A IL Y  C L O S IN G  P R IC E S  O F  N O . 2 M IX E D  O A T S  IN  C H IC A G O .
. ,, Sat. M on . Tues. W ed. Thurs. F r i .

July  delivery  in e lev a tor .......................4 2 %  43 43 % 43%  44%  4 4 %
Septem ber delivery  in e lev a tor_____ 38 38%  38 % 3 8 %  39 38%
D ecem ber d elivery  in e lev a tor_______38%  39%  39 38%  39%  38%

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, spring__________5 10
P a ten t, w inter__________4 90
Kansas p aten ts________  ___

Kansas straights_______ $4 75 @ $ 4  85
Kansas c lears..................... 3 6 5 ®  4 00
B lended paten ts-------------5 2 0 @  5 90
R y e  flour________________  4 60 @  5 20
B u ckw heat flou r_______  N om inal.
G raham  flou r___________  N om inal.
C o r n m e a l_______________  3 2 5 @  3 40

G R A IN .
W h ea t, per bu sh .—  c . I C o m , p er bu sh .—  c .

N . D ulu th , N o . 1___________  108%  N o . 2 m ix e d ___________ _f.o .b .6 1  %
N . D ulu th , N o. 2 ____ f .o .b .l0 6 % |  N o . 2 y e llow , n ew ______f .o .b .6 0 %
R ed  w inter, N o . 2 ____ f .o .b .  9 8 %  I N o . 2 w hite , n ew ________f .o .b .6 0 %
H ard “  “  ____ f.o .b .  98 %  I R y e , per bu sh .—

O ats— per bushel—  " | N o . 2 W e s te r n ________  88
N o. 2 w h ite____________ 5 1 % @ 5 2 % !  State and  J ersey_______ N om in a l.
N o. 2 m ix e d ___________  4 9 % ] B arley— W e s te rn ________ N om inal.
N o . 2 w hite , c l ip p e d . .51 @ 5 3  | F e e d in g ________________ N om inal.

GOVERNMENT W EEKLY WEATHER REPORT.— 
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 22, summarizing them as follows:

Cool w eather generally prevailed in the R o c k y  M ountain and plateau  
regions and in the upper M issouri V a lley  during the w eek ending Ju ly  22
1907, light frosts occurring during the fore part o f  the w eek in p ortion s o f  
the m iddle and southern p lateau regions. O ver the central and eastern 
portion s o f  the cou n try  it was w arm er than  usual. P ortion s o f  the M issouri 
and upper Mississippi valleys suffered considerably  from  h ea vy  rains, w h ile  
O klahom a and p ortion s o f  T exas, M issouri, T ennessee, N orth  Carolina and 
M assachusetts need rain. A s in the previous w eek, the severe loca l storm s 
w ere con fined  to  the central and northern  d istricts, the Southern  States* 
being practica lly  free from  storm s o f  this character. In  the D akotas, 
M innesota and Iow a  there w as generally less than  the usual sunshine, and 
there was considerable cloudiness in  the Sou th  A tla n tic  States and on  the 
north  P a cific  coast; elsewhere there was abu ndant sunshine, the percentage 
o f the possible being unusually high in the central and w est G ulf States.

The statement of the movement of breadstuff's 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.

C hicago____
Milwaukee. -
Duluth_____
Minneapolis. 
T o led o_____

bbls,196lbs.
132,837
34,125
95,000

bush. 60 lbs. 
194,200 
162,000 
691,450 

1,304,940 
46,000 
17,896 
10.500 

477,475 
14.200 

668,000

bush. 56 lbs. 
1,853,542

125.000 
2,745

56,270
87,000

147,350
64,969

233,980
250,800
131.000

bush. 32 lbs. 
966,624 
193,600 
100,210 
182,220 
25,300 
57,900 
50,824 

305,340 
142,500 
57,600

bush.48lbs.
81,400
73,200

103,258
75,180

bu. 56 lbs.. 
19,000' 
19,800 
12,111 
6,880 
4,500

” ” 3’,800
943

44,930
11,100

Cleveland . .
St. Louis___
P e o r ia .........
Kansas City

Total wk. ’07 
Samewk. ’06 
Samewk. ’05 
Since Aug. 1 

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

i",306
18,000

315
4,000

322,735
379,997
320,621

20,281,596
19.988.050
16,712,603

3,586,661
7,130,873
5,280,231

237,046,661
227,168,284
206,361,728

2,952,656
2,786,930
2,930,900

214,355,803
190,704,569
188,501,180

2,082,118
3,067,310
2,606,357

194,856,747
221,221,324
161,615,017

352,338
433,441
418,904

66,435,603
75,653,885
65,347,408

66,606
53,613
17,956

902,324
7,628,723
6,583,843

Total receipts of flour and grain at the seaboard ports for
the week ended July 20 1907 follow:

Flour. Wheat, Corn, Oa/s, Barley, Rye,
Receipts at- bbls. bush. bush. bush. bush. bush.

New York___ _____  105,196 204,200 804,100 272,200 12,000 975
B oston _____ _____  24,461 442,388 17,295 50,000 ______ ______
Portland____ 106,350
Philadelphia _____  67,543 164,445 137,447 127,970
Baltimore . . _____  30,515 169,860 372,081 40,028 885-
Richmond . . _____  4,850 57,030 90,594 80,282
New Orleans - a . . .  9,842 ______ 85,000 65,500
Galveston___ _____ 7,000 ______ ______ ______
Montreal____ _____  25,130 830,525 233,558 340,400
Mobile______ _____  4,750 26,170

Total week .......... 272,287 1.981,798 1,816,245 976,600 12,000 1,860
Week 1906-. --------  228,579 1,615,342 651,892 1,032,317 113,444 2,994

a Receipts do not include grain passing through New Orleans lor foreign ports 
on through bills of lading.

Total receipts at ports from Jan. 1 to July 20 compare as 
follows for four years:

Receipts of—  1907. 1906. 1905. 1904.
F lou r....................................bbls. 10,613,694 8,790,967 5,628,997 10,293,646-

Wheat .............................bush. 47,685,395 40,604,827 13,326,643 24,455,607
Corn............................................... 64,865,764 69,653,063 63,850,456 33,409,612
Oats.......................................... 30,835,913 44,153,526 25,933,990 23,661,804
Barley ........................................  2,905,741 7,421,536 4,177,990 1,872,606
R y e ............................................... 1,252,345 835,946 199,950 516,975

Total grain.............................147,545,158 162,668,898 107,489,029 83,916,604

The exports from the several seaboard ports for the week 
ending July 20 1907 are shown in the annexed statement:

Wheat. Corn, Flour, Oats, Rye Barley, Peas,
Exports from— bush. bush. bbls. bush. bush. bush. bush.

New Y ork .............. 218,127 460,533 59,023 21,140 18,049 ....................... 2,379
B oston ..................  85,824 ............  714 ............................................................. ..
Portland...............  106,350  
Philadelphia____ 224,720 85,889 53,528 ........................... .. .......... . . . . .
Baltimore................................  293,055 20,067 80
New Orleans____ 14,644 11,350 9,100 150 ....................................... ..
Galveston.............. 1,200 8,880 714   ..........
Montreal................ 521,695 337,968 25,462 366,725 16,492 11,000 8,553
M obile .....................................  26,170 4,750  

Total week____1.172,560 1,223,845 173,358 388.095 34,541 11,000 10,932
Week 1906........... 703,848 690,687 159,282 56,660 18,998 16,508 10,752

The destination of these exports for the week and since 
July 1 1907 is as below:
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----------— FIlour--------------
S ince

----------- W heal----------
Since

-------- Clnn--------
Since

Week J u ly  1 Week J u ly  1 Week J u ly  1
E xports jor week J u ly  20. 1907. J u ly  20. 1907. J u ly  20. 1907.

and since J u ly  1 to bbls. bbls. bush. bush. bush. bush.
U nited K in g d om ___ 58,465 202,115 668,933 2,592,115 416,537 999,859
Continent . ___ 57,541 171,655 490.452 974,268 750,016 3 ,296,090
S o . and Cent. A m er. 24,890 48,297 11.975 26,625 3 ,118 35,498
W est Indies________ 31.520 83,345 1,200 1,200 54,174 148,926
B rit. N o. A m . Cols . 942 ’ 3 ,164 416
O ther C ountries____ ------ 54,736 17,720 1,776

T o t a l_____________ 173,358 563,312 1,172,560 3,611.928- 1.223,845 4,482,565
T ota l 1906___________ 159,282 470,837 703,848 2,003,954 690,687 2 ,287,940

The visible supply of grain, comprising the stocks in gran
ary at the principal points of accumulation at lake and sea
board ports July 20 1907, was as follows:

Corn, Oats
bush. bush

899,000

W heat,
bush.

N e w Y o r k _______________ 1 ,165,000
a floa t________  __________

B o s t o n _________________  195,000
P h ila d e lp h ia ___________. .492.000
B altim ore_______________ 230,000
N ew  O rle a n s___________ 20,000
G alveston _______________ 544,000
M ontreal________________  896,000
T o r o n t o ________________  __________
B u ffa lo _________________  2 ,999,000

a floa t..................... ................
T o le d o _________________  427,000

a floa t________  __________
D e t r o i t _________ _______  337,000

a flo a t ....................................
C h ica g o_____ ___________  9 ,023.000

a floa t________  _________
M ilw a u k ee_____________  224,090

afloa t___________ _______
P o rt  W illia m ___________ 2 ,486,000
P ort A rth u r____________  4 ,068.000
D ulut-h _________________  4 ,223,000

a floa t________  __________
M in n ea po lis____________ 13,735,000
S t. L ou is_______________.  1,385,000

a floa t________  _________
K ansas C ity ____________  2 ,241,000
P e o r ia .. :________________ 5,000
Indianapoli3____ ; ______  124,000
O n Mississippi R iv e r .^ .  _________
O n L a k e s ______________  1,526,000
O n  Canal and R iv e r___ 291,000

T ota l Ju ly  20 1 9 0 7 .-46 ,63 6 ,0 00  
T ota l Ju ly  13 190 7 --4 7 .0 87 .00 0  
T ota l J u ly  21 1 9 0 6 - .2 5 ,915.000 
T ota l J u ly  22 1 9 0 5 .-11 ,87 5 ,0 00  
T ota l J u lv  23 1 90 4 .-12 ,17 5 .0 00  
T o ta l Ju ly  25 1 9 0 3 .-12 ,95 0 ,0 00
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THE DRY GOODS TRADE.
New York, Friday Night, July 26 1907.

Further advances have been established in the primary 
cotton goods market during the past week, but apart from 
this there has been little change in the character of the 
trading. A fair demand has continued throughout for goods 
for future delivery, but near-by shipments have been com
paratively inactive, owing to the inability of manufacturers 
to turn out any surplus over and above orders booked some 
time ago. Complaints of slow deliveries are still very numer
ous and while some buyers are content to try and hurry 
these forward as much as possible, others are seeking to 
get goods in advance of the time stipulated in contracts. 
This is particularly true of August goods, many jobbers and 
retailers wishing to have these at once. It is perhaps need
less to say that such efforts have rarely met with success. 
Where near-by deliveries aTe anywhere available there is no 
difficulty in securing full asking prices for them. The raw 
material situation has attracted rather more attention during 
the week, owing to the complaints of excessive temperatures 
throughout the cotton belt; but, with manufacturers’ prices 
showing such a handsome level of profit, the price of cotton 
is not such an important factor as it usually is at this time 
of the year. The July jobbing trade to date has been far in 
excess of this time a year ago and a heavy fall demand is 
generally looked forward to. A feature of the week has been 
the sale of a small quantity of drills to China at the highest 
price paid by Chinese merchants in a great many years. 
This may not foreshadow a renewal of activity for Chinese 
account but it does show that present high prices will not 
affect the demand if goods are really needed. There has 
been rather more activity in the woolen and worsted goods 
market.

DOMESTIC COTTON GOODS.— The exports of cotton 
goods from this port for the week ending July 20 were 1,543 
packages, valued at $123,259, their destination being to the 
points specified in the table below:

N ew  York to J u ly  20-
G reat B rita in ---------------
O th er E u rop e__________
■ C h in a ..________________
I n d ia ___________________
A ra b ia__________________
A f r i c a __________________
W est I n d ie s ____ r _ _ _ _ _
M exico_________________
Central A m erica ________
S ou th  A m e r ic a .________
O ther c o u n tr ie s ________

T o ta l................................... ............................... 1,543 111,926 2 ,867 168,870
The value of these New York exports since Jan. 1 has been 

$6,292,187 in 1907, against $9,623,749 in 1906.
The sale of drills to China consisted of rather less than 500 

bales and it is understood that the price paid was 22%c. 
per pound for 3.25-yard goods for delivery during the current 
year, which represented the seller’s full asking value. Stocks 
o f heavy goods at Shanghai are decreasing at a reasonably

1907_____ -
Since Since

Week. J a n .  1 . W eek . J an .  1.
5 1 ,1 0 9 44 787 4-.  134 822 ____ 958 bf1 3 ,2 0 9 6 8 ,1 1 5

I 185 5 ,1 1 6 850 6 ,6 8 4 Co

2 1 ,0 6 7 2 4 ,0 5 5
4 3 ,6 7 3 is 5.319 to

.  216 1 2 ,8 4 0 642 1 3 ,0 1 4 4̂
21 1 ,4 0 0 81 1 ,2 4 8 -vj

.  312 8,536 127 8 ,9 4 6 ©

.  382 2 6 ,8 3 0 725 3 0 ,0 2 2 ©
284 1 7 ,3 2 4 383 9 ,7 2 2

rapid rate and a fair demand is anticipated in the near future. 
Whether manufacturers will be able to supply the goods in 
view of the active purchasing for domestic account, is, how
ever, another matter. The home business in heavy brown 
drills and sheetings has been large and prices are fully main
tained. Medium and light-weight sheetings for any delivery 
during the current year are very firm and in some instances 
slightly higher levels have been recorded. Buying of 
bleached goods continues and buyers are seeking wherever 
possible to take low-count goods, owing to the almost pro
hibitive prices of standard lines. Tickings have been marked 
up during the week and all coarse colored cotton goods are 
firm. Napped goods are in small supply and filling-in orders 
for the fall are coming in rapidly. The advance in prints 
went into effect during the week and buying in anticipation 
of this was very heavy. Ginghams are firmly held and some 
lines of fine dress goods are higher; deliveries generally are 
far behind. Print cloths have been marked up and the 
supply of goods for anything like reasonable shipment is 
very small. Wide goods have sold well up to. next April.

WOOLEN GOODS.— The light-weight men’s wear woolen 
and worsted goods market has been rather more active during 
the week, owing to the opening of some of the better grades, 
but business still leaves a good deal to be desired. Purchas
ing has again been of an irregular character and while some 
lines have scarcely been looked at, others have sold quite 
well. There has not been much purchasing of the higher 
grades so far. but some low-grade woolens have been in 
demand, and serges, where available, have again been taken 
freely. Duplicate orders for fall, however, have been coming 
in well and manufacturers now expect the heavy-weight 
business to be of quite satisfactory volume. The re
ordering shows no new feature, the lines which were originally 
popular being still the most sought after. The question of 
price in the whole men’s wear market is attracting a good 
deal of attention and any efforts to bring about an advance 
will be watched with a great deal of interest. Overcoatings 
and cloakings have been quiet. Dress goods have shown 
more activity, and fair orders for such standard lines as 
broadcloths, panamas and voiles have been received in fair 
volume. There is no general buying on a large scale at the 
present time, however, as the between-seasons period can 
hardly be said to be over; but from present indications the 
outlook is bright.

FOREIGN DRY GOODS.— Imported woolen and worsted 
diess goods are quiet. Linens continue very strong and 
buying has been rather heavier. Silk goods are more active 
and ribbons have been in good demand. Burlaps are easy 
and buyers are inclined to hold off from the market.

Importations and Warehouses Withdrawals of Dry Goods.
The importations and warehouse withdrawals of dry goods 

at this port for the week ending July 20 1907 and since 
Jan. 1 1907, and for the corresponding periods of last year, 
ara as follows:
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News Items.
California.— Amendments to State Constitution.— The Legis

lature of this State, prior to its adjournment on March 12, 
provided for fourteen amendments to the Constitution to 
be voted on at the general election in Nov. 1908. Several 
of these relate to matters with which we are not concerned 
in this department, such as the approval and return of bills 
by the Governor and the exercise of veto power; Boards 
of Education; compensation of State officers; extension of 
the terms of corporations; election or appointments in sev
eral counties of Boards of Supervisors, Sheriffs, County 
Clerks, District Attorneys, &c.; limiting the expense of 
employees of the Senate and Assembly; lotteries and the 
fictitious sales of corporate stock. &c.; primary elections; 
public school system. The others are of interest to our 
readers and we publish them herewith.

One of these amends Section 1 of Article 16 of the Con
stitution relating to State indebtedness. This is now made 
to read that hereafter in case of any debt created by this 
State, the principal of such debt or liability shall be paid 
and discharged within seventy-five years and not twenty 
years, as under the old law. Authority is also given to 
create a sinking fund. If the amendment is adopted by the 
people, the new section will stand as follows:

SE C T IO N  1. Th e Legislature shall n ot. in any m anner, create an y  debt or 
d ebts, liab ility  or liabilities, w hich  shall singly or  in the aggregate, w ith  
an y  previous debts or liabilities, exceed  the sum  o f  three hundred thousand 
dollars, excep t in case o f  w ar to  repel invasion or  suppress Insurrection, 
unless the sam e shall be authorized b y  law for  som e single o b je c t  o f  w ork 
to  be d istin ctly  specified therein , which law  shall p rovide w ays and m eans, 
exclusive o f  loans, for  the paym en t o f  the interest o f  such d eb t or  liab ility  
as it falls due, and also to  p a y  and discharge the principal o f  such 
debt or  liab ility  w ithin seventy-live  years o f  the tim e o f  the contracting  
thereof, and shall be irrepealable uutll the principa l and Interest thereon 
shall be paid and discharged , and such law m ay m ake provision  fo r  a 
s inking fund to  p a y  the principa l o f  such debt or liab ility  to  com m en ce at 
a tim e a fter the incurring o f  such debt or  liab ility  o f  not m ore than a period 
o f  on e-fou rth  o f  the tim e o f  m aturity  o f  such debt or liab ility ; bu t no such 
debt shall take e lfect until, at a general election , it shall have been subm it 
ted to  the people and shall have received a m a jority  o f  all the votes  cast 
fo r  and against it at such election : and all m oneys raised b y  au th ority  o f  
such law shall be applied on ly  to  the specific o b je c t  therein stated or to  
the paym ent o f  the debt thereby created , and such law shall be published 
In at least one new spaper in each cou n ty , or c ity  and cou n ty , if one be 
published therein throughout the State for  three m onths n ext preceding 
the election  at w hich it is subm itted  to  the people . Th e Legislature ma>T, at 
an y  tim e after the app rova l o f  such law  b y  the people, if no debt shall 
h ave been con tracted  in pursuance th ereof, repeal the sam e.

Another amends Article 13 of the Constitution by striking 
therefrom and repealing Section 4 which now provides for 
separate assessments of mortgages on property and allows 
their deduction in arriving at the value of the property for 
taxation. The section to be repealed is as follows:

SE C T IO N  4. A  m ortgage, deed o f  trust, con tra ct, o r  other obligation  
b y  w hich a -debt is secured, shall, for the purposes o f  assessm ent and ta x 
ation , be deem ed and treated as an Interest in the property  a ffected thereby. 
E x ce p t  as to  railroad and other quasi-public corporation s, In case o f  debt 
so secured, the value o f  the property  a ffected b y  such m ortgage, deed ' t  
trust, con tra ct, or ob lig a tion , less the value o f  such security , shall b e  
assessed and taxed  to  the ow ner o f  the property  and the value o f  such 
security  shall be assessed and  taxed  to  the ow ner thereof, In the cou n ty , 
c ity , or  d istrict In w hich the p rop erty  affected thereby Is situate. The 
taxes so levied shall be a lien upon the prop erty  and secu rity , and m ay be 
paid b y  either p a rty  to  such security ; If paid b y  the ow ner o f  the security , 
the tax  so levied upon the p roperty  a ffected th ereby  shall becom e p a it  o f  
the d ebt so secured; if the ow ner o f  the property  shall pay  the tax  so 
levied on such security , it shall constitu te a paym ent thereon , and , to  the 
ex ten t o f such paym ent a full d ischarge thereof: p rov id ed , that If any 
such secu iity  or indebtedness shall be paid  b y  any  such d eb tor  or debtors, 
a fter assessm ent and before the ta x  levy , the am ount o f such levy  m ay 
likewise be retained b y  such debtor  or debtors and shall be com pu ted  
accord in g  to  the tax  lev y  for the preceding year.

Still another amends Section 3 of Article 12 of the Consti
tution relating to the liability of stockholders of a corpora
tion or joint-stock association. The only alteration is that 
a paragraph is added exempting from its provisions, and 
limiting the liability of shareholders in any international 
exposition company. As amended the section will read:

S E C T IO N  S. E ach stock h older o f a corp oration , or  jo in t  stock  assocla 
tlon , shall be Individually and personally liable for  such proportion  o f  all 
Its d eb t and liabilities con tracted  or Incurred during th e  tim e he was a 
stockh older as the am ount o f  stock  or  shares ow ned b y  him  bears to  the 
w hole o f  the subscribed capital s tock , or  shares o f  the corporation  or 
association . The directors or  trustees o f  corporation s and jo in t-s to ck  
associations shall be jo in t ly  and severally liable to  the creditors and s tock 
holders for  all m oneys em bezzled or m isappropria ted  b y  the officers o f  such 
corporation  or jo in t-s to ck  association  during the term  o f  o ffice  o f  such 
d irector  or  trustees.

N oth ing In the preceding paragraph o f  this section  shall be held to  app ly  
to  any exposition  com p an y  organized to  prom ote  and carry on any Inter
national exposition  or w orld ’ s fair w ithin the State o f  C alifornia, and the 
liab ility  o f  stockholders In any such exposition  com p a n y  shall be and the 
sam e is hereby lim ited  to  an am ount not exceed in g  the par value o f  the 
stock  o f  said corporation  subscribed for  b y  such stockholders.

Another amends Sections 1,9.  10 and 11 of Article 13 and 
adds to Article 13 two new sections to be numbered Section 
14 and 15, and repeals Section 10 of Article 11. The effect 
of this amendment is to provide for an extensive system of 
taxation of corporations, all of which taxes are to be ex
clusively for State purposes. The aimmdment in full is as 
follows:

F irst. Sections 1, !), 10 and 11 o f  A rtic le  13 are hereby am ended so 
as to  read:

SE C T IO N  1. All p rop erty  In the State except as otherw ise In this C on
s titu tion  p rov id ed , n ot exem pt under the laws o f  the T 'nlted States, shall 
b e  ta xed  In p roportion  to  Its va lue , to  be ascertained as prov id ed  b y  law , 
or  as hereinafter p rov id ed . Th e w ord  ‘ ‘p ro p e rty .”  as used in this article 
and  section , is hereby declared  to  Include m on eys, cred its , b on d s, stocks, 
dues, franchises and all other m atters and th ings, re; 1, personal and m ix ed , 
capab le  o f  p rivate  ow nersh ip; p rov id ed , that property  used for  free pub lic 
libraries and free m useum s, grow ing crop s , p roperty  used exclu sive ly  for 
pu b lic  schools, and such as m ay belon g  to  the U nited States, this S ta te , or 
to  an y  cou n ty  or m unicipa l corp oration  w ith in  this State shall be exem pt 
from  taxation . The L egislature m ay  p rov id e , excep t in the case o f  credits 
secured by  m ortgage or  trust d eed , for a ded u ction  from  cred its  o f  debts 
due to  bona fide residents o f  tills S tate.

S F X T IO N  l>. A  State board o f  equ a liza tion , con sistin g  o f  on e  m em ber 
from  each Congressional D istrict in this S tate , as the sam e existed  In the

year 1879, shall be e lected  b y  the qualified  electors o f  their respective  d is
tricts at the general e lection  to  be held in the year 1910, and at each  gu ber
natorial e lection  thereafter, w hose term  ejf o ffice  shall be for  fou r  years. 
Th e C om ptroller o f  State shall be e x -o ff ic io  a m em ber o f  the board . Said 
board  shall be the successor o f  the present State board  o f  equ a liza tion , 
w hose m em bers shall con tin u e in o ffice  until their successors, as herein p ro 
v id ed  fo r , shall be elected  and shall qu a lify . The Legislature shall have 
pow er to  re -d istrict the State in to  fou r d istricts, as nearly equal in p op u la 
tion  as pra ctica l, and to  p rov id e  for  the election  o f  m em bers o f  saia  board  
o f  equa lization . It  shall be the d u ty  o f  said board to  assess and le v y  the 
taxes p rov id ed  for  in S ection  14 o f  this article  and to  perform  such o th er 
duties in relation to  taxation  as this C on stitu tion  or tlie  L egislature m ay 
prescribe. Th e boards o f supervisors o f  the several counties o f  the State 
shall con stitu te  boards o f equa lization  for  their respective  cou n ties, w hose 
d u ty  It shall be to  equalize the va luation  o f  the ta xa b le  p rop erty  in the 
cou n ty  fo r  the purposes o f  taxation . Such cou n ty  boards o f  equ a liza tion  
are hereby authorized  and em pow ered , under such rules o f  n o tice  as th ey  
m ay  prescribe , to  raise or  low er any assessm ent conta ined  in  the assess
m ent roll so as to  equalize the assessm ent o f  th e  p rop erty  con ta in ed  in  said 
assessm ent roll, and m ake the assessm ent con lo rm  to  the true value in 
m on ey  o f  the p rop erty  con ta in ed  in  said roll. B u t n o  board  o f  equa lization  
shall raise any  m ortgage, deed  o f  trust, con tra ct or  other ob lig a tion  b y  
w hich  a d eb t is secured , m oney  or so lven t cred it a b ov e  its face  value.

SE C T IO N  10. A ll p rop erty , excep t as otherw ise in  this C on stitu tion  
p rov id ed , shall be assessed in the cou n ty , c ity , c ity  and co u n ty , tow n , 
tow n sh ip  or d istrict In w hich  it Is s itu ated , in the m anner prescribed  b y  law .

SE C T IO N  11. In com e taxes m ay  be assessed to  and co llected  from  
persons, corporation^ , jo in t-s to ck  associations or com panies resident or 
do in g  business in this S tate, excep t those p rov id ed  fo r  In subdivision s 
( a ) , (b) and (c) o f  Section  14 o f  this article , or  any  one or  m ore  o f  th em , in 
such cases and am ounts and in such m anner as shall be prescribed  b y  law . •

Second. There Is hereby add ed  to  A rtic le  13 tw o new  sections to  be 
n um bered  14 and 15 and to  read as follow s:

SE C T IO N  14. Taxes lev ied , assessed and co llected  as hereinafter p ro 
v id ed  u pon  railroads, in clu d in g  street railw ays, w hether operated  in one 
o r  m ore cou n ties; sleeping car, d in ing car, d raw in g-room  car and pa lace -ca r 
com panies, refrigerator, o il, s tock , fru it anei other car-loan ing and other 
car com panies operating upon  railroads in this State; every  com p a n y  do in g  
express business on  any  r a llr o td , stta m b oa t, vessel or  stage line in this 
S tate; telegraph com panies, telephone com panies; com panies engaged  in 
the transm ission or sale o f  gas or  e lectric ity ; insurance com pan ies, ban ks, 
ban kin g associa tions, savings and loan  societies and trust comx^anies; 
and taxes upon all franchises o f  every  kind and nature, shall be entirely  
and exclu sive ly  fo r  State purposes, and shall be lev ied , assessed and c o l
lected  in  the m anner hereinafter p rov id ed . Th e w ord  ''com p a n ies”  as 
used in this section  shall Include persons, partnerships, jo ln t-stoclt  associa 
t ion s, com panies and corporation s. A ll p rop erty  n o t exem p t from  ta x a 
tion , excep t those classes o f  p rop erty  enum erate el in this section , shall be 
su b je ct to  assessm ent and ta xa tion , in  the m anner p rov id ed  b y  law , for  
cou n ty , c ity  and co u n ty , c ity , tow n , tow nsh ip and d istrict purposes. 
P rov id ed , that until the year 1!)14 the State shall reim burse San B ern a id in o , 
P lacer and Y u b a  counties for  the net loss in co u n ty  revenues occasion ed  
by  the w ithdraw al o f  railroad p roperty  from  co u n ty  ta xa tion .

(a) A ll railroad com pan ies, in clu d in g  street railw ays, w hether operated  
in one or m ore counties; all sle-eping-car, d in in g-car, draw in g-room -ca r 
and p alace-car com panies; all refrigerator, o il, s tock , fru it and oth er car- 
loan ing and other car com panies operatin g  u pon  the railroads in this State; 
all com panies do in g  express business on any railroad , stea m b oa t, vessel 
or  stage line in this State; all telegraph and telephone com pan ies, and all 
com panies engaged in the transm ission or sale o f  gas or e lectric ity  shall 
annually p a y  to  the State a ta x  upon  their franchises, roadw ays, roa d 
b eds, rails, rolling s to ck , poles, w ires, p ipes, canals, con du its , rights o f  
w a y  and other p rop erty  use d In the operation  o f  their business in this 
S tate , com p u ted  as fo llow s: Said ta x  shall be equal to  the percentages 
hereinafter lixed upon the gross receipts from  operation  o f  such com panies 
and each th ereof w ithin this State. W hen such com panies are operating 
p artly  w ith in  and p artly  w ith ou t this S tate , the gross receipts w ith in  this 
State shall be deem ed to  be all receipts on  business beginn ing and ending 
w ith in  this S tate, and a p rop ortion , based u pon  a prop ortion  o f  the m ileage 
w ith in  this State to  the entire m ileage over w hich  such business is d on e , 
o f  receipts on  all business passing th rou gh , in to  or ou t o f  this S tate. Such 
taxes shall be in lieu o f  all other taxes and licenses, S tate , co u n ty  and 
m unicipa l, upon the p rop erty  a b ov e  enum erated o f  such com panies; p ro 
v ided  that n oth in g  herein shall be construed to  release any such com p a n y  
from  the paym en t o f  an y  am ou n t agreed to  be pa id  or requ ired  b y  law  to  
be paid fo r  any  special privilege or  franchise granted  b y  the m unicipa l 
authorities o f  this State.

The percentages a b ov e  m ention ed  shall be as f  >llaws: O n all railroad 
com pan ies, includ ing street railw ays, 4 % ; on  all sleeping car, d in in g  car; 
d raw in g-room  car, palace car com panies, refrigerator, o il, s to ck , ftu lt  
and other car-loan in g  and other ckr  com pan ies, 3 % ; on  all com panies do in g  
express business on  any railroad , s team boat, vessel o r  stage line, 2 % ; on  
all teiegraph and telephone com panies, 3V £% ; on  ;U  com panies engaged 
In the transm ission or  sale o f  gas or e lectr ic ity , 4 % .

(')) E v ery  insurance com p a n y  or association  do in g  business in this State 
shall annually pay  to  the State a ta x  o f  1 U %  upon  the am ou n t o f  the gross 
prem ium s re ce iv ed  upon its business d on e in this S tate , less return pre m ium s 
and re-insurance in com panies or associations a u th o r iz 'd  to  elo business 
in this State; p ro v id e d , that there shall be ded u cted  from  said  1 %  u pon  
the gross prem ium s the am ou n t o f  any cou n ty  and m unicipal taxes paid  b y  
such com panies on real estate ow ned b y  them  In tills S tate . This ta x  shall 
be In lieu o f  all other taxes  and licenses, S tate , cou n ty  and m u n icipa l, u pon  
the p rop erty  o f  such com pan ies, excep t cou n ty  and m unicipa l taxes on  real 
estate; p ro v id e d , th at w hen  b y  the laws o f  any  o th er S tate or  cou n try , 
an y  taxes , lines, penalties, licenses, fees, deposits o f  m on ey , or  o f  securities, 
or other ob ligations or proh ib ition s, are im posed  on insurance com panies o f 
this S ta te , d o in g  business in such other State or  cou n try , or  tipon their 
agents therein , in excess o f  such taxes, fines, penalties, licenses, fees, de 
posits o f  securities or other ob ligations or proh ib ition s im posed  u pon  in 
surance com panies o f  such o th er State or  cou n try , so lon g  as such laws 
con tin u e in fo rce , the sam e ob ligations and proh ib itions o f  w h atsoever kinei 
m a y  be  im posed  by- the Legislature upon insurance com pan ies o f  such 
o th er State or cou n try  d o in g  business in this State.

(c) T h e shares o f  the cap ita l stock  o f  all ban ks, organ ized  under the 
laws o f this S tate, o r  o f the U nited States, or  o f  any  other State and loca ted  
In this S tate, shall be assessed and taxed  to  the ow ners or  holders th ereof 
b y  the State board  o f  equalization  in the m anner to  be prescribed  b y  law  
in the c ity  or  tow n  w here the bank is loca ted  and n ot elsew here. There 
shall be  lev ied  and assessed u pon  such shares o f  cap ita l s tock  an annual ta x , 
paya b le  to  the State , o f  1 %  upon  the value th ereof. T h e value o f  each  
share o f  stock  in each ban k , ex cep t such as are in liq u id a tion , shall be taken 
to  be the am ount paid  in thereon , togeth er w ith  Its pro  rata o f  the a ccu m u 
lated surplus and un d iv ided  profits. Th e va lue o f  each share o f  stock  in 
erch  bank w hich  is in  liqu ida tion  shall be taken to  be Its pro  rata o f  the 
actual assets o f  such bank. This tax  shall be in lieu o f  all other taxes and 
licenses, S tate, cou n ty  ftnd m unicipa l, upon such shares o f  stock  and upon 
the p rop erty  o f  such banks, excep t taxes on real estate. In  d eterm in in g  
the value o f  the capita l stock  o f  any  ban k , there shall b ed ed u cted  from  the 
va lue , as defined a b ov e , the va lue , as assessed fo r  co u n ty  taxers, o f  any 
real estate other than m ortgage interests therein , ow ned b y  such ban k 
and taxed  fo r  cou n ty  purposes. T h e banks shall be liab le to  th e S ta te fo r  
this tax  and the sam e shall be paid  to  the State b y  them  on b eh a if o f  the 
stockholders in the m anner anei at the tim e prescribed b y  law , and th ey  
shall have a lien upon  the shares o f  stock  and u pon  an y  d iv id en d s declared  
thereon  to  secure the am ou n t so p a id .

Th e m oneyed  cap ita l, reserve, surplus, u n d iv ided  profits and all other 
p rop er ly  beion eln g  to  u n in corporated  banks or  bankers o f  this S tate , o r  
held b y  any bank loca ted  In this State w hich  has no shares o f  cap ita l stock , 
o r em ployed  In this S tate b y  an y  branches, agencies or other representatives 
o f  any  banks do in g  business outside  o f  the State o f  C aliforn ia , shall be like
w ise assessed and taxed  to  such banks or  bankers b y  the said board  o f  equ a li
za tion , In the m anner to  be p rov id ed  by  law , and taxed  at the sam e rate 
th at is lev ied  upon the shares o f  stock  o f  in corp orated  ban ks, as p rov id ed  
in  the first paragraph o f  this su bd iv ision . Th e va lu e  o f  said p rop erty  shall 
be determ ined  b y  taking the entire p rop erty  invested in such business 
togeth er w ith  all the reserve, surplus and u n d iv ided  p rofits . Including the 
good -w ill o f  the business, a t th e 'r  full cash va lu e , and d ed u ctin g  therefrom  
the va lue as assessed for  co u n ty  taxes o f  any real estate o th er than m ortgage 
Interests therein , ow ned b y  such bank and taxed  for  cou n ty  pu rposes. 
Such taxes shall be In lieu o f  all other taxes and licenses, S tate , co u n ty  and 
m u n icipa l, upon  the p rop erty  o f  the banks and bankers m en tion ed  in this 
paragraph , ex cep t taxes on real estate. It Is the in tention  o f  this paragraph 
that all m oneyeel cap ita l and p rop erty  o f  the banks and bankers m ention ed  
in this paragraph shall be assessed and taxed  at the sam e rate as an in cor
porated  ban k , prov id ed  for  in the first paragraph o f  this su bd iv ision . Tn 
determ in ing the value o f  the m on eyed  capita l and p rop erty  o f  the banks
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and bankers m en tion ed  in this su bd iv ision , the said State board  o f  equali
za tion  shall include and assess to  such banks all p rop erty  and every th in ?  o f  
va lu e  ow ned or held b y  them  w hich  w ou ld  go  to  m ake up the value o f  the. 
cap ita l stock  o f  such banks and bankers, i f  the sam e w ere in corp ora ted  and 
had shares o f  cap ita l s tock .

Th e w ord  “ ban ks”  as used in this su bd iv ision  shall in clu d e ban kin g asso
c ia tion s, savings and loan societies and trust com panies.

(rt) E v ery  corp oration  in corp ora ted  under the laws o f  this S tate , excep t 
Ing the corporation s m ention ed  in the preced in g  sub-d ivisions o f  this sec
tion , and excep tin g  all edu cation a l, religious and charitab le  corporation s 
and all corporation s w hich  are n ot organized  fo r  pecu n iary  pro fit , shall pay  
an annual ta x  to  the State u pon  its franchise to  be a co rp ora tion , and every  
corp ora tion  in corp ora ted  elsewhere and doirtg business in  this S tate, other 
th an  the corporation s m ention ed  in the preced in g  sub-d ivisions o f  this 
section , shall p a y  an annual tax  to  the State upon  its right to  d o  business 
in  this S tate , as follow s: W h en  the authorized  cap ita l s tock  o f  the corp ora 
tion  does n ot exceed  ten  thousand dollars ($10,000) the ta x  shall be ten 
dollars ($10 00); w'hen the authorized  capita l stock  exceeds ten thousand 
dollars ($10 ,000 ), but does n o t exceed  tw en ty  thousand dollars ($20 ,000 ), 
the ta x  shall be fifteen dollars ($15 0 0 ); w hen the authorized  capita l stqck 
exceed s  tw en ty  thousand dollars ($20 ,000 ), but does n o t exceed  fifty  th ou 
sand dollars ($5 0 ,0 0 0 ), the ta x  shall be tw en ty  dollars ($20 00); w hen  the 
authorized  capita l stock  exceeds fifty  thousand dollars ($50 ,000 ), but does 
n o t exceed  one hundred thousand dollars ($100 ,000 ), the ta x  shall be 
tw en ty -five  dollars ($25 0 0 ); w hen the authorized  cap ita l stock  exceeds 
on e hundred thousand dollars ($100 ,000), but does n ot exceed  tw o  hundred 
and fifty  thousand dollars ($250 ,000 ), the ta x  shall be fifty  dollars ($50 00); 
w hen  the authorized  cap ita l s tock  exceeds tw o  hundred and fifty  thousand 
dollars ($250 ,000), bu t does n ot exceed  five hundred thousand dollars 
($500 ,000 ), the ta x  shall be seven ty -five  dollars ($75 00); w hen the a u th or
ized  capita l s tock  exceeds five hundred thousand dollars ($500,000) , but 
does not exceed  tw o m illion dollars ($ 2 ,000 ,000 ), the ta x  shall be one hun
dred  dollars ($100 0 0 ); w hen the authorized  capita l stock  exceeds tw o m illion  
dollars ($2 ,000 ,000 ), but does not exceed  five m illion dollars ($5 ,000 ,000 ), 
the ta x  shall be  tw o  hundred dollars ($200 0 0 ); w hen th e  authorized  capita l 
stock  exceeds five m illion  dollars ($ 5 ,000 ,000 ), th e  ta x  shall be  tw o  hundred 
and fifty  dollars ($250 0 0 ).

(e) A ll franchises, other than those expressly  p rov id ed  for in this sec
t ion , shall be assessed b y  the State board  o f  equa lization  at their actual 
va lu e , and shall be taxed  at the rate o f  1 %  thereon  each year, and the taxes 
co lle cted  thereon  shall be exclu sive ly  fo r  the benefit o f  the State.

(/) A ll th e  provisions o f  this section  shall be se lf-execu tin g , but the 
L egislature m ay pass all laws necessary to  carry  this section  in to e ffect. 
T h e taxes herein p rov id ed  fo r  shall be lev ied  and assessed on  the first M on
d a y  in M arch o f  each  yea r a fter the a d op tion  o f  this am en dm en t, and shall 
b ecom e  due and p aya b le  on the first M on day  In June thereafter. T h e gross 
earnings and gross prem ium s herein m ention ed  shall be  com p u ted  fo r  the 
year ending the th irty-first d a y  o f  D ecem ber prior to  the le v y  o f  such taxes, 
and the va lu e  o f  any  p rop erty  m en tion ed  herein shell be fixed  as o f  the date  
o f  said lev y . N oth in g  herein con ta in ed  shall a ffect an y  tax  lev ied  or  as
sessed prior to  the adop tion  o f  this section , and all laws In rela tion  to  such 
taxes in force  at the tim e o f  the a d op tion  o f this section  shall rem ain In 
fo rce  until changed  b y  the Legislature.

S E C T IO N  15. N o suit, a ction  or  proceed in g  shall ever be  m aintained 
in  an y  cou rt against this S tate , or  against an y  o fficer  th ereo f, to  h ave any  
ta x , lev ied  under the provisions o f  this article , declared  Invalid , or to  pre
ven t or  en jo in  the co llection  th ereo f until such ta x  has been  a ctu a lly  pa id ; 
bu t a fter such paym en t action  m ay  be m aintained to  recover any  tax  
illega lly  co llected  in  such m anner and w ith in  such tim e as m a y  n ow  or here
a fter  be p rov id ed  b y  law .

Third. Section  10 o f  A rtic le  11 o f  said C on stitu tion  Is h ereby  repealed.
One other amends Sections 2 and 23 of Article 4 of the 

Constitution, which makes a change in the method of com
pensation of members of the Legislature, and also a change in 
the limit of time for introducing bills. As amended the two 
sections will read:

S E C T IO N  2. Th e sessions o f  the Legislature shall com m en ce a t tw elve 
o  c lock  m . on  the first M onday a fter the first d a y  o f  January n ext succeeding 
the election  o f  its m em bers, and after the election  held In the year 1880 
shall be b iennial, unless the G overn or shall. In the Interim , -convene the 
Legislature b y  proclam ation . N o b id  shall be  Introduced in either house 
fo rty  days after the com m en cem en t o f  each session w ithout the consent 
o f  three-fourths o f  the m em bers thereof.

S E C T IO N  23. The m em bers o f  the Legislature shall receive for  their 
services the sum  o f  one thousand dollars each for  each regular session, 
to  be paid at such tim es during the session as m a y  be prov ided  b y  law , 
and the sum  o f  ten dollars each fo r  each d a y  w hile In attendan ce at a special 
or  extraord inary  session for  a num ber o f  days n o t exceed in g  th irty ; and 
m ileage to  be fixed b y  law , all paid  ou t o f  the State T reasury; such m ileage 
shall n ot exceed  ten  cents per m ile: and each m em ber shall be  allow ed 
con tin gen t expenses not exceeding tw en ty -five  dollars per m em ber for each 
regular biennial session. Th e Legislature m ay also prov ide  fo r  additional 
help ; bu t in no casfe shall the tota l expense fo r  o fficers, em ployees and a t
taches exceed  the sum o f  five hundred dollars per d a y  fo r  either house, 
at an y  regular o r  bienniel session, n or the sum o f  tw o hundred dollars per 
day  for either house at an y  special or  extraord inary session; nor shall the 
p a y  o f  an y  o fficer  em ployee  or  attache be Increased after he is elected or 
app oin ted .

California.— Bond Election.— The Legislature on March 21 
also approved an Act, to be known as the Second San Fran
cisco Seawall Act, calling for an election to be held in Nov. 
1908 to vote on the question of issuing $2,000,000 4% gold 
coupon bonds of the State of California for the erection of 
wharves, piers, seawall. State railroad, spurs and appurte
nances, and $1,000,000 4% gold coupon bonds for extending 
the area of India Basin. Both of these improvements are to 
be made in the city and county of San Francisco. Denomi
nation $1,000. Bonds to be dated Jan. 2 1909. Interest 
semi-annually at the State Treasurer’s office. Maturity 
Jan. 2 1928; subject to call Jan. 2 1918.

California.— Change in Seat of State Government.— By an 
Act approved March 6 the Legislature provided for an elec
tion to be held in Nov. 1908 to vote on a proposition to change 
the seat of government of the State of California from the 
city of Sacramento to the town of Berkeley.

New York City.— Tax Rates.— The Board of Aldermen on 
July 23 finally fixed the rates for taxation in the various 
boroughs of the city for the coming year. The rates, which 
are on $100 valuation, are as follows, 1906 figures being also 
given for comparison:

In c .(  + )  or
1907. 1906. D ec. (— )

M anhattan and The B ro n x ________ __$ 1 .48499 $1.47890 $ + 0 .0 0 6 0 9
B r o o k ly n _______________________________ 1.55408 1.53769 4-0.01639
Q u e e n s _______________________ ______ 1.53393 1.55484 — 0.02091
R ic h m o n d _____________________________  1.56884 1.55422 + 0 .0 1 4 6 2

It will be noticed that the rate is larger in all boroughs 
except Queens, which exception, it is stated, follows from a 
large increase in the assessed valuations of real estate 
recently farm land and now being converted into city lots.

New York City.—Greater New York Charter Amendment 
Relative to the Sale of Stock and Bonds Passed by Legislature.— 
The Legislature on July 24 passed the amendment to the 
Greater New York Charter giving authority to the City Comp
troller to sell at private sale at not less than par any portion 
of the stock and bonds remaining unsold after a public sale. 
See V. 85, p. 173.

New York State.— Special Session of Legislature Adjourns. 
— The Legislature, which convened in special session on 
July 8 (V. 85, p. 52), adjourned on July 24 after passing the 
apportionment bill.

Washington.— Amendments to State Constitution.— The 
Legislature of 1907 provided for three amendments to the 
State Constitution to be voted on at the general election in 
November 1908. Two of these amendments do not relate 
to matters with which this department is concerned, such as 
an appropriation for publishing notices of proposed Consti
tutional amendments and the exercise of the power of emi
nent domain. The other amendment, which relates to the 
assessment and taxation of property within the State, we 
print herewith in full:

SE C T IO N  1. T h at at the general e lection  to  be held In this State on  
the T u esd ay  next, su cceed in g  the first M on day  in N ovem ber 1908 there 
shall be su bm itted  to  the qualified e lectors o f  this State for  their adop tion  
and a pp rova l an am endm ent to  A rtic le  V I I .  o f  the C on stitu tion  o f  the State 
o f  W ash in gton , b y  striking from  said A rtic le  V I I .  all o f  sections 1 , 2 ,3  and 4 , 
and inserting in lieu th ereo f the fo llow in g , to  be know n as S ection  1:

Section  1. Th e pow er o f  taxation  shall n ever be surrendered, suspended 
or con tra cted  aw ay . T axes shall be un iform  upon  the sam e class o f  su b 
je cts , and shall be lev ied  and co llected  for  p u b lic  purposes. Th e p rop erty  
o f  the U nited  States and o f  th e  State , cou n ties , sch ool d istricts and oth er 
m unicipa l corp oration s  and personal p rop erty  to  the am ount o f  $300 for  
each  head o f  a fa m ily , liab le to  assessm ent and taxation  under the p ro 
visions o f  the laws o f  this S tate , o f  w h ich  the in d iv id u al is the actual and' 
bona fide  ow ner shall be exem pt from  ta xa tion .

Sections 1 to 4 as now existing, for which the foregoing sec
tion is to be substituted, read as follows:

A R T IC L E  V I I .— R E V E N W E  A N D  T A X A T IO N .
S E C T IO N  1. A ll p rop erty  In the S ta te , n o t exem p t under the laws o f  

the U nited  States, or  under this C on stitu tion , shall be taxed  in proportion ! 
to  its va lu e , to  be ascertained as p rov id ed  b y  law . T h e L egislature shall 
p rov id e  b y  law  for  an annual tax  su ffic ien t, w ith  o th er sources o f  revenue, 
to  defray  the estim ated  ord in ary  expenses o f  the State fo r  each fiscal year. 
A n d for  the purpose o f  p a y in g  the State d e b t , If there be a n y , the Legis
lature shall p rov id e  for  levy in g  a ta x  ann ually , su ffic ien t to  p a y  the ann ual 
Interest and principa l o f  such debt w ith in  tw en ty  years from  the final 
passage o f  the law7 creatin g  the debt.

S E C T IO N  2. Th e Legislature shall p rov id e  b y  law  a un iform  and eq u a l 
rate o f  assessm ent and ta xa tion  on all p rop erty  In the S ta te , a ccord in g  to  
its value In m on ey , and shall prescribe such regulations b y  general law  as; 
shall secure a just va lu ation  fo r  ta xa tion  o f  all p rop erty , so th at every  per
son and corp oration  shall p a y  a ta x  in prop ortion  to  the value o f  his, her 
or its prop erty ; p ro v id e d , that a d ed u ction  o f  d ebts from  cred its  m ay b e  
authorized ; p rov id ed , furth er, that the p rop erty  o f  the U nited S tates, 
and o f  the State, cou n ties, sch ool d istricts and oth er m unicipa l co rp ora tion s , 
and such other p rop erty  as the Legislature m ay b y  general laws p ro v id e , 
shall be exem pt from  taxation .

SE C T IO N  3. Th e Legislature shall p rov id e  b y  general law  for  the assess
ing and levy in g  o f  taxes on  all corp oration  p rop erty  as near as m ay  be 
b y  the sam e m ethods as are p rov id ed  for  the assessing and  levy in g  on  taxes  
in d iv id u a l prop erty .

SE C T IO N  4. The pow er to  ta x  corp oration s  and corp ora te  p rop erty  
shall not be surrendered or suspended b y  any con tra ct or  grant to  w h ich  
the State shall be a party .

Wisconsin.—Legislature Adjourns.— The Legislature ad
journed at 10:15 p. m. July 16 after a session of 189 days, 
the longest ever held, it is stated, in that State.

B o n d  C a lls  and  R ed em p tion s .
Aurora, Lawrence County, Mo.— Bond Call.— This place 

called for payment July 15 $1,000 5% bonds dated Sept. 8 
1897 and numbered 13 and 14. Denomination $500.

Bethany School District (P. O. Bethany), Harrison County,
Mo.— Bond Call.— Bonds Nos. 1 and 2, of $1,000 each, dated 
Aug. 1 1904, have been called for payment Aug. 1 at the 
Harrison County Bank of Bethany. Securities bear 4% 
interest.

Campbell School District, Dunklin County, Mo.— Bond 
Call.— On Aug. 1 payment will be made of 6% bonds dated 
Aug. 1 1900, Nos. 3 to 9 inclusive.

Jackson, Tenn.— Bond Call.— This city calls for payment 
at the People’s Savings Bank in Jackson $22,000 coupon 
school-building bonds numbered 7 to 50 inclusive. Denomi
nation $500. Date Aug. 1 1897. Interest will cease Aug. 1.

Jasper County (Mo.) School District No. 4.— Bond Call.—  
The First National Bank of Carthage will redeem, Sept. 1, 
bond No. 3 for $500 dated Sept. 1 1904 and bearing 6%  
interest.

Lafayette County (P. 0. Lexington), Mo.— Bond Call.—  
Call was made July 1 for payment at the National Bank of 
Commerce in New York City of $21,000 3J^% bonds dated 
Jan. 1 1901 and numbered 103, 106, 107, 108, 109, 110, 111, 
112, 113, 114, 115, 116, 117, 118, 119, 120, 121, 122, 123, 
124 and 125. Denomination $1,000.

Lathrop, Clinton County , Mo.— Bond Call.—Call was made 
for payment July 15 of 5% bonds dated Jan. 1 1900, Nos. 9 
and 10, for $500 each.

St. Louis County (Mo.) School District No. 1.— Bond Call. 
— This district called for payment July 1 $1,000 5% bonds 
dated July 1 1902. Bonds are numbered 9 and 10 and are 
in the denomination of $1,000.

B o n d  P ro p o sa ls  an d  N egotiation s this week
bare been as follow s:

Aberdeen, Monroe County, Miss.— Bond Election.— The 
City Council on July 6 adopted an ordinance providing for 
an election Aug. 1 to submit to the voters a proposition to 
issue $30,000 bonds to pay for right of way and depot grounds 
for the Columbus Memphis & Pensacola RR.

Alcalde School District, Fresno County, Cal.— Bond Sale. 
— This district on July 15 awarded! $12,000 6% 1-12-year 
(serial) school-building bonds to the People’s Savings Bank 
of Fresno for $12,781— the price thus being 106.508—a basis
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of about 4.822%. Denomination $1,000. Date July 1 
1907. Interest annual.

Alliance, Stark County, Ohio.— Bond Sale.— The follow
ing bids were received on July 22 for $21,000 4J^% street- 
improvement bonds and $5,350 4% paving and intersection 
bonds offered on that day:

$21,000 4 > 4 %  $5,350 4 %
Street-im prove- Paving and Inter

ment bonds. section Bonds.
P rov . Savs. B ank & Trust C o ., C in c ln .-$ 2 1 ,027 50 _______
B reed  & H arrison C incinnati____________  21,010 50 _______
B righ ton  G erm an B ank C o ., C in c in n a ti-. ________  $5,360 50
Season good  & M ayer, C incinnati__________ ________  5,355 00

Altoona, Blair County, Pa.—Bond Sale.— A bid of 100.80 
has been submitted by A. B. Leach & Co. of New York City 
for the $100,000 4% 15-30-year (optional) coupon highway- 
improvement bonds offered without success on July 8. 
See V. 85, p. 113.

Arlington, Hancock County, Ohio.—Bonds Authorized.— 
The City Council recently authorized the issuance of $12,000 
4J^j% municipal-lighting-plant bonds. These bonds were 
offered without success on July 9 (V. 85, p. 113) as 4s.

Bath County (P. O. Warm Springs), Va.—Bond Sale.— 
Of an issue of $35,000 5% 3-20-year (optional) court-house 
and jail bonds offered on July 1, $10,000 were awarded to 
the Covington National Bank of Covington, $10,000 to Jno. 
S. Ham, $10,000 to W. A. Rhinehart and $5,000 to J. E. 
Rollins. Denomination $500. Date July 1 1907. Interest 
semi-annual.

Bay City, Bay County, Mich.— Bond Offering.— Proposals 
will be received until 3 p. m., July 29 (postponed from 
July 15), by C. J. Barnett, City Comptroller, for $150,000 4% 
local-iinprovement bonds. Denomination $1,000. Date 
Sept. 1 1907. Interest semi-annually in New York City. 
Maturity $75,000 on Sept. 1 1910, $40,000 on Sept. 1 1912 
and $35,000 on Sept. 1 1915. Certified check for $500, pay
able to the City Comptroller, is required. Official circular 
states that all previous bonds and interest have been prompt
ly paid at maturity. Purchaser to pay accrued interest.

Benton and Yakima Counties School District No. 1, Wash.
— Bond Offering.— Proposals will be received until 10 a. m. 
Aug. 17 by R. B. Walker, County Treasurer, for $5,400 
coupon school-building and improvement bonds. Authority 
page 357, Laws of 1897. Interest (rate not to exceed 6% ) 
annually at the County Treasurer’s office. Maturity twenty 
years, subject to call after ten years. Assessed valuation 
for 1906, $108,822.

Billings School District No. 8 (P. 0 . Billings), Yellowstone 
County, Mont.—Bond Sale.— On July 20 this district awarded 
$2,500 5-10-year (optional) school bonds to the State of 
Montana at par for 5s. Following are the bids:
State o f  M ontana (5 s )______$2,500 001 U nion B ank & T rust C o,
F arson , Son  & C o.,C h ic .(6s) 2,507 001 H elena (6 s )________ '______$2,500 00

Denomination $500. Date July 1 1907. Interest semi
annual.

Bogota (P. O. Hackensack), Bergen County, N.J.—Bonds 
Not Sold.— No bids were received on July 23 for the $20,000 
5% 1-10-year (serial) street-improvement bonds described 
in V. 85, p. 174.

Bradentown, Manatee County, Fla.—Bond Sale.— This 
city on July 16 awarded $45,000 5% 20-30-year (optional) 
street, sewer and water-works bonds to the Bank of Manatee 
at par. Denomination $100. Interest January and July.

Bradshaw, York County, Neb.—Bond Sale.— On July 16 
$6,000 6% 5-20-year (optional) coupon water-works bonds 
offered on that day were awarded to Geo. W. Post of York 
at 101. Denomination $500. Date July 1 1907. Interest 
payable at the Fiscal Agency of Nebraska in New York City.

Brainerd, Crow Wing County, Minn.—Bond Offering.— 
Proposals will be received until Aug. 19 for $39,000 5% 
funding bonds. Denomination $500. Maturity $2,000 
yearly on Aug. 15 from 1908 to 1916 inclusive and $21,000 
on Aug. 15 1917.

Bristol County (P. O. Taunton), Mass.— Note Offering.— 
Proposals will be received until 10.30 a. m. July 30 by the 
County Commissioners, William R. Black, Chairman, for 
$200,000 5% Taunton Great River bridge-construction notes. 
Authority, Chapter 462, Acts of 1903. Denomination 
$20,000. Date Aug. 1 1907. Interest semi-annual. Ma
turity Aug. 1 1911.

Bronxville, Westchester County, N. Y .— Bond Offering.— 
Proposals were asked for until 8:30 p . m.  yesterday (July 26) 
by the Board of Village Trustees, Ellis W. Gladwin, Presi
dent, for $18,400 registered Front and De Witt avenues 
grading and paving bonds at not exceeding 5% interest. 
Denomination $920. Date Sept. 1 1907. Interest semi
annually in New York exchange. Maturity $920 yearly on 
Sept. 1 from 1912 to 1931 inclusive. Accrued interest to be 
paid by purchaser. Bonds to be delivered Sept. 15 1907. 
The result of this offering was not known to us at^the hour 
of going to press.

Brownsville, Cameron County, Tex.—Bond Election Pro
posed.— The city council proposes to call an election to 
submit to the voters of this city a proposition to issue $70,000 
water-works and electric-light system construction bonds.

Bryant, Hamlin County, So. Dak.— Bonds Voted.— On 
July 6 this city, by a vote of 116 to 17, authorized the issuance 
of $8,000 5% 20-year sewerage and drainage bonds.

Bucyrus School District (P. O. Bucyrus), Crawford 
County, Ohio.— Bond Sale.— On July 18 the $17,500 4% 
school-building bonds described in V. 84, p. 1383, were 
awarded to the Bucyrus City Bank of Bucyrus at 100.571 
and accrued interest. Following are the bids:
B u cyru s C ity  B k ., B u cy ’s_$ 1 7 ,600 0 0 | F irs tN a t. B k ., B u c y r u s . .  17,510 00 
Season good& M ayer, C in -_  17,550 50| R . K ley b o lte  & C o ., C in ..$ 1 7 ,5 0 0  00
M. R . Lew is, B ucyrus (fo r  $5,000 b o n d s )__________________________ 5 ,020 00
Chas. F . P ick in g , B u cyru s (for  $2,500 b o n d s )____________________  2 ,510 00

Maturity $2,500 yearly on March 1 from 1915 to 1921 
inclusive.

Burlington Independent School District (P. O. Burling
ton), Des Moines County, Iowa.— Bonds Not Sold.— No sale 
was made on July 18 of the $150,000 4% 5-10-year (optional) 
school-house bonds offered on that day. Date Nov. 1 1907. 
Interest semi-annual.

Butte County (P. O. Oroville), Cal.—Bond Election.— An 
election will be held Aug. 24 to vote on the question of issuing 
$150,000 5% Feather River and Sacramento River bridge- 
building bonds. Maturity part yearly from six years to 
twenty years from date of issue.

Canton, Stark County, Ohio.— Bond Offering.— Proposals 
will be received until 12 m. Aug. 20 by Armstrong Ashbrook, 
City Auditor, for the following bonds:

$900 4}$  %  N avarre Street im p rovem en t b on d s. D enom ination  $180.
D ate A u g . 1 1907. M aturity  $180 yearly  on  A u g . 1 from
1908 to  1912 inclusive.

33,000 %  N avarre Street im p rovem en t b on d s. D en om in a tion  $1,000.
D ate Sept. 1 1907. M aturity  $6,000 yearly  on  Sept. 1 from
1909 to  1912 inclusive and $9,000 on  Sept. 1 1913.

6,500 4M  %  H arrisburg Street im p rovem en t bon d s. D enom ination  
$1,300. D ate Sept. 1 1907. M aturity  $1,300 yearly  on  
Sept. 1 from  1908 to  1912 inclusive.

4 ,100 4 %  F u lton  Street im p rovem en t bond s. D en om in a tion  $820.
D ate Sept. 1 1907. M aturity  $820 yearly  on  S eyt. 1 from
1908 to  1912 inclusive.

20,800 4 %  street im p rovem en t bon d s. D enom ination  $1,000, except 
one b on d  fo r  $800. D ate  Sept. 1 1907. M aturity  $4,000 
yearly  on  Sept. 1 from  1908 to  1911 inclusive and $4,800 
in 1912.

Interest annual. Certified check on a Canton bank for 
5% of bonds bid for, payable to the City Treasurer, is re
quired.

Carbondale School District (P. O. Carbondale), Lacka
wanna County, Pa.— Bond Offering.— Proposals will be re
ceived until 7:30 p. m. Aug. 5 by J. J. Gallagher, Secretary, 
for $26,000 4%  school bonds. Date Aug. 1 1907. Maturity 
Aug. 1 1927, subject to call after Aug. 1 191-7. Certified 
check for 2% of bonds bid for is required.

Carnduff, Sask.— Debenture Offering.— Further details are 
at hand relative to the offering on Aug. 12 of the $2,700 6% 
coupon park-ground-purchase and municipal-building de
bentures mentioned in V. 85, p. 114. Proposals for these 
debentures will be received on that day by E. A. Ellis, Secre- 
tary-Treasurer. Date Jan. 2 1908. Interest payable at 
the Merchants’ Bank of Carnduff. Maturity part yearly 
on Jan. 2 for twenty years. Assessed valuation for 1906 
$276,275.

Carthage, Jasper County, Mo.—Bonds Proposed.— The 
City Council is considering the advisability of issuing $220,000 
municipal-water-works-plant-construction bonds at not ex
ceeding 5% interest. Interest semi-annual. Maturity 
twenty years, subject to call, $50,000 after 5 years, $75,000 
after 10 years and $95,000 after 15 years.

Celina School District (P. O. Celina), Mercer County, Ohio.
— Bond Offering.— Proposals will be received until 12 m. 
Aug. 5 by John W. Loree, Clerk of Board of Education, for 
$15,000 4*^% school bonds. Authority Sections 3991 and 
3992, Revised Statutes. Denomination $2,000, except one 
bond for $1,000. Date Aug. 5 1907. Interest March 1 and 
Sept. 1 at the District Treasurer’s office. Maturity $1,000 
on Aug. 5 1934 and $2,000 yearly on Aug. 5 from 1935 to 
1941 inclusive. A deposit of $500 is required with each bid 
Successful bidder to prepare and furnish bond blanks.

Champaign County (P. O. Urbana), Ohio.—Bond Offering. 
—C. E. Russell, County Auditor, will offer at public auction 
at 2 p. m., Aug. 19, $5,500 4%  coupon bridge-construction 
bonds. Authority, Section 871, Revised Statutes. De
nomination $500. Date Aug. 20 1907. Interest semi
annually at the County Treasurer’s office. Bonds are ex
empt from taxation. Assessed valuation for 1907, $18,-
400,000.

Chehalis County School District No. 102, Wash.—Bond 
Sale.— On July 13 $2,500 school-house bonds were awarded 
to the State of Washington at par for 5s. Denomination 
$500. Interest annual.

Cincinnati, Hamilton County, Ohio.— Bonds Authorized.— 
The City Council recently passed ordinances providing for 
the issuance of the following bonds:
$20,000 4 %  10-year cou p on  m ain -h ospita l-repalr bon d s. D enom ination  

$500.
800 4 %  50-year cou p on  park -extension  b on d s. D en om in a tion  $400.

3,600 4 %  2 -year cou p on  D uck  Creek R oa d  and F airview  A ven u e im 
p rovem en t assessm ent b on d s. D enom ination  $400.

8,000 4 %  15-year cou p on  W arsaw  A ven u e  im p rov em en t assessm ent 
bon d s, D enom ination  $500.

10.000 4 %  40-year cou p on  W h ite  Street Im provem en t b on d s. D en om in a 
tion  $500.

24.000 4 %  30-year cou p on  B old  F a ce  Creek sew er-lm p rovem en t assess
m ent bond s. D enom ination  $500.

10.000 4 %  20-year cou p on  M cM icken A ven u e Im provem en t bond s. D e
nom ination  $500. These b on d s take the p lace  o f  the $10,000 
3 .6 5 %  cou pon  M cM icken A ven u e im p rovem en t bon d s m en
tioned in V . 84, p . 1442, the first ord inance  h avin g  been 
repealed.

13.000 4 %  30-year coupon  M cLean A ven u e sew er-lm p rovem en t bon d s.
D enom ination  $500.

Date July 1907. Interest semi-annual.
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Chester, Hancock County, W. Va.— Bonds Defeated.— A 
special election held recently resulted in the defeat of a propo
sition to issue $7,000 bonds for the erection of a city hall and 
purchase of apparatus for a fire department. Local papers 
state that the City Council has passed an ordinance providing 
for a new election to vote on the issuance of $10,000 sewer, 
$3,000 fire and $7,000 city-hall bonds.

Cincinnati School District (P. O. Cincinnati), Hamilton 
County, Ohio.— Bonds Not Sold.— No bids were received on 
July 22 for the $250,000 3.65% 40-year coupon public- 
school-improvement bonds described in V. 84, p. 1502.

Cleveland, Ohio.— Bonds Defeated.—The election held 
July 25 resulted in the defeat of the proposition to issue the 
$750,000 central-viaduct bonds mentioned in V. 84, p. 1564.

Cody School District No. 6 (P. O. Cody), Big Horn 
County, W yo.— Bond Offering.— Proposals will be received 
until 2 p . m .  Aug. 5 by C. E. Hayden, Clerk Board of Edu
cation, for $7,500 6% school-building bonds. Authority 
Article 3, Chapter 3, Title 6, Division 1. Revised Statutes 
1899. Denomination $500. Date Aug. 1 1907. Interest 
Jan. and July by the County Treasurer. Maturity Aug. 1 
1907. Bonds are exempt from all taxes. Certified check 
for $50, payable to C. E. Hayden, is required. Bonded debt 
at present, $6,250. Assessed valuation, $775,000.

Columbus, Franklin County, Ohio.— Bonds Authorized— 
The City Council recently passed ordinances providing for 
the issuance of the following bonds:
$10,000 4 %  cou pon  H arrison A venue im provem en t assessm ent b on d s  

D ate n ot later than S ept. 1 1907. M aturity  S ep t. 1 1 9 1 8 .
10,000 4 %  cou pon  Park A venue im provem en t assessment bon d s. D ate  

not later than S ept. 1 1907. M aturity Sept. 1 1918.
3.000 4Yi %  cou pon  Seven th  Street sew er-constru ction  assessm ent bon d s.

D ate n ot later than Sept. 1 1907. M aturity  Sept. 1 1909, su b 
je ct  to  call a fter Sept. 1 1908.

2.000 4 %  cou pon  N inth  Street im p rov em en t assessm ent bon d s. D ate
not later than Ju n e 1 1907. M aturity  Sept. 1 1918, su b ject to  
call a fter Sept. 1 1908.

9 .000 4 %  cou p on  Th ird  A ven u e  im p rovem en t assessm ent bon d s. D ate
n ot later th an  Sept. 1 1907. M aturity  Sept. 1 1918, su b ject 
to  call a fter  Sept. 1 1908.

Denomination $1,000. Interest ssmi-annually March 1 
and Sept. 1 at the City Treasurer’s office.

Bond Election.— The City Council on June 17 adopted an 
ordinance providing for an election to be held Nov. 5 to 
submit to the voters a proposition to issue $1,000,000 
bonds for the abolition of grade crossings.

Compton, Los Angeles County, Cal.— Bonds Voted.— On 
July 9 this city, by a vote of 134 £o 13, authorized the issuance 
of $60,000 street-improvement bonds.

Contra Costa County (P. O. Martinez), Cal.—Bond Sale.— 
The County Treasurer on July 15 awarded $25,000 5% 1-25- 
year (serial) school-building bonds to B. Fernandez of Pinole 
at 106.30 and accrued interest—a basis of about 4.36%. 
Following are the bids:
B . F ernandez, P in o le____ $26,575 0011st N a t.B k .o fC on .C os .C o_$25 ,750  00
N . W . H plsey & C o ., San F 26,417 50 j A dam s-P hlllips C o ., Los
E . H . Rollins & Sons, S. F. 25,772 50[ A ng-eles__________________ 25,069 00

All bidders offered accrued interest in addition to their bids. 
Denomination $1,000. Date July 15 1907. Interest annual

Cooke County (P. O. Gainesville), Texds.— Bonds Defeated. 
— An election held June 29 resulted in the defeat of a propo
sition to issue $100,000 road-improvement bonds.

Coraopolis, Allegheny County, Pa.—Bond Sale.— This 
borough on July 1 awarded $40,000 4 ^ %  30-year improve
ment bonds to Lawrence Barnum & Co. of Pittsburgh at 
100.50. Denomination $1,000. Date July 15 1907. Int
erest semi-annual.

Creston, Wayne County, Ohio.— Bond Sale.— On July 15 
the $6,300 5% Main Street general-improvement (village’s 
portion) bonds described in V. 84, p .  1502, were awarded to 
the Citizens’ National Bank of Wooster at 105.007 and ac
crued interest—a basis of about 4.192%. Following are 
the bids:
Cits. N at. B ank, W o o s te r ._ $ 6 ,6 1 5  50|Clev. Trust C o .. C leveland .$6,457 50 
O tis & H ough . Cleveland .-  6 ,492 00|Sec. Sav. B k . & T r. C0 . .T 0I 6,453 00 
N ew  1st N at B k ., C o lu m -_  6,462 50i H a yd en , M iller & C o .. C lev. 6,431 00

Maturity $300 on Sept. 1 1908 and $500 yearly on Sept. 1 
from 1909 to 1920 inclusive.

Davidson County (P. 0 . Nashville), Tenn.—Bids Rejected. 
— All bids received on July 23 for the $800,000 bridge and 
$160,000 criminal-court-and-jail coupon bonds described in 
V. 85, p. 115, were rejected.

De Leon, Comanche County, Texas.— Bonds Registered.— 
On July 17 the State Comptroller registered $6,500 5% water
works bonds of this town.

Delorimier Protestant School District, Que.— Debenture 
Sale.— This district awarded $20,000 5% 40-year school- 
building and site debentures to R. Wilson Smith of Montreal 
at 95. Denomination $1,000. Date July 2 1907. Interest 
semi-annual.

Door County (P. O. Sturgeon Bay), W is.— Bond Offering. 
— Proposals will be received until 11a.  m. Aug. 1 by Roger 
Eatough, Chairman Board of County Supervisors, for $18,000 
coupon bonds for building jail and Sheriff’s residence. Au
thority Section 658, Chapter 35, Revised Statutes of 1898. 
Denomination $500. Date, day of delivery. Interest annu
ally at the Merchants’ Exchange Bank of Sturgeon Bay. 
Maturity from 11 years to 20 years. Delivery of bonds 
$6,000 on Nov. 15 1907, $6,000 on June I 1908 and $6,000 
on Oct. 1 1908. Certified check for 1% of bonds is required.

Duquesne School District (P. O. Duquesne), Allegheny 
County, Pa.— Bond Offering.— Proposals will be received 
until 12m ., July 30, by the Duquesne Trust Co., C. W. Mor
ton, Secretary, for $20,000 4 ^ %  school bonds. Denomi
nation $1,000. Date June 1 1907. Interest semi-annually 
at the Duquesne Trust Co. Maturity $1,000 yearly on June 1 
from 1917 to 1936 inclusive. Bonds are exempt from State 
tax! Certified check for $1,000, payable to the “ Duquesne 
School District,”  is required.

Eastchester Union Free School District No. 1 (P. O. 
Tuckahoe), Westchester County, N. Y .— Bond Sale.— On 
July 22 the $20,000 1-20-year (serial) registered school- 
building bonds described in V. 85, p. 175, were awarded to 
Adams & Co. of New York City at 100.465 for 4.60s. Fol
lowing are the bids:
A dam s & C o ..N .Y .(4 .6 0 s)$ 2 0 ,0 9 3  0 0 'N .  W . H arris,N . Y .(4 .7 5 s )$ 2 0 ,1 9 8  00 
R .K leyboIte& C o.,C in .(4 .70s)20,012 00 j E. S eym our, N . Y . (4.75s) 20,005 00 
G . M. H ahn, N . Y . (4.70s) 20,005 0 0 |J. D . E v eritt , N . Y . (5s)_ 20,415 80
I . W . Sherrill, Pough (4.71s) 20,000 001

East Orange, Essex County, N. J.—Bond Sale.— On July 
22 the City Council passed an ordinance providing for the 
issuance of $45,000 4% coupon public-playground bonds. 
Under the terms of the ordinance these securities are to be 
delivered to the Estate of Aaron Peck in payment for a 
certain tract of land purchased from Mr. Win. Halsey Peck. 
President of Estate of Aaron Peck, New York City. De
nomination $1,000. Date Aug. 1 1907. Interest January 
and July. Maturity Aug. 1 1947.

East Providence, Providence County, R. I .—Bids Rejected. 
— All bids received on July 20 for the $200,000 4% 50-year 
gold coupon or registered refunding bonds described in V. 
85, p. 115, were rejected.

East San Jose (P. O. Station 3, San Jose), Santa Clara 
County, Cal.— Bonds Defeated.—An election held May 25 re
sulted in the defeat of a proposition to issue bonds.

Eaton, Preble County, Ohio.— Bonds Voted.— The propo
sition to issue the $125,000 sewer-system-construction bonds 
mentioned in V. 85, p. 54, was authorized by a large ma
jority.

Eaton Rapids, Eaton County, Mich.— Bond Sale.— Michi
gan papers state that this city recently awarded at public 
auction the $15,000 5% brick-pavement-construction bonds 
voted on June 3 (V. 84, p .  1384) to the Harris Trust & Sav
ings Bank of Chicago at 103.70.

Edgefield County (P. O. Edgefield), So. Caro.—Bond 
Offering.— Proposals will be received until 12 m. to-day 
(July 27) by the Board of County Commissioners (P. O. 
Edgefield) for the following bonds:
$20,000 6 %  cou pon  Dean or Pine G rove Tow nship railroad a id-con structlon  

refunding bonds. M aturity tw en ty  years. B onded debt, in
cluding- this issue, $33,000. Assessed va luation , $334,400. 
Real value (estim ated), $500,000.

20,000 5 %  cou pon  Johnston  T ow n sh ip  ra ilroad -a id -construction  refunding 
bonds. M aturity th irty  years. B onded debt, this issue. 
Assessed valuation , $416,012. Real value (estim ated). 
$750,000.

Interest semi-annual. Certified check for 2% of bonds 
bid for, drawn on a national bank and made payable to the 
Board of County Commissioners, is required. B. E. Nichol
son is Attorney for the Board of County Commissioners.

Elim School District, Merced County, Cal.— Bond Sale.— 
On July 2 $2,500 6%  10-year school-improvement bonds 
dated Aug. 1 1907 were awarded to the Los Angeles Trust Co. 
of Los Angeles, Los Angeles, Cal., at 102.50. Denomination 
$250. Interest annual.

Ely School District No. 1 (P. O. Ely), White Pine County, 
Nev.—Bond Sale.—This district recently disposed of $20,000 
6% coupon school bonds. These securities are part of the 
issue of $35,000 6% coupon school bonds awarded on June 3 
(V. 84, p. 1443) to First National Bank of Ely, which sale 
was never consummated.

Essex County (P. O. Newark), N. J.— Bond Sale.— On 
July 25 the $500,000 4% 40-year gold coupon hospital- 
building bonds described in Y. 85, p. 115, were awarded to 
the Federal Trust Company of Newark at par and accrued 
interest.

Falls City, Richardson County, Neb.— Bonds Voted.— Ac
cording to local papers, this city on July 17 authorized the 
issuance of $25,000 water-system-improvement, $10,000 
electric-light-system-improvement and $5,000 park-purchase 
bonds by a vote of 481 to 47.

Farmington, Dakota County, Minn.—Bond Election.— A 
proposition to issue $7,000 5% city-hall and jail bonds will 
be submitted to a vote on July 30. This city offered $4,000 
4% city-hall and jail bonds on July 1 but no sale was made, 
as it was discovered that the amount would be insufficient.

Fayetteville School District (P. O. Fayetteville), Wash
ington County, Ark,— Bond Sale.— Local papers state that 
$45,000 20-year school bonds of this district have been 
awarded to the Win. R. Compton Bond & Mortgage Co. of 
Macon, Ga., as 5s. Securities are dated Oct. 1 1907.

Findlay, Hancock County, Ohio.— Bonds Authorized.—The 
City Council recently passed an ordinance providing for the 
issuance of $25,000 4*4% refunding bonds. Denomination 
$1,000. Date Sept. 1 1907. . Interest semi-annually at the 
City Treasury. Maturity $1,000 each six months from Sept. 
1 1908 to Sept. 1 1920 inclusive.

Fort Stockton Common School District No. 1 (P. O. Fort 
Stockton), Pecos County, Tex.— Bond Offering.— Proposals
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will be received until 10 a. m., Aug. 15, by Herman H. Butz, 
Cashier First State Bank of Fort Stockton, for $15,000 5% 
gold registered school-building bonds. Authority, Sections 
76 to 81 inclusive, Chapter 124, Laws of 1905. Denomi
nation $1,000. Date May 1 1907. Interest annually at the 
State National Bank of Austin. Maturity May 1 1927, 
subject to call after May 1 1922. Bonds are exempt from 
taxation. This district has no debt at present. Assessed 
valuation 1906, $2,144,364.

Fort Wayne School City (P. O. Fort Wayne), Allen County, 
Ind.—Bond Offering.— Proposals will be received until 8 
p. m. Aug. 12 by E. W. Cook, Treasurer, for $75,000 4% 
coupon funding and building bonds. Authority, Chapter 
107, Acts of 1907. Denomination $1,000. Date Sept. 2 
1907. Interest semi-annually at the office of the U. S. Mort
gage & Trust Co. of New York City. Maturity $7.500 yearly 
on Sept. 2 from 1908 to 1917 inclusive. Bonds are exempt 
from all taxes. Certified check for $1,000, payable to the 
Treasurer, is required.

Genoa, Ottawa County, Ohio.— Bond Offering.— Proposals 
will be received until 7.30 p. m. Aug. 2 by Phillip E. Manner, 
Village Clerk, for the $1,400 5% coupon Packer Creek bridge- 
building bonds mentioned in V. 85, p. 115. Authority Sec
tion 2835, Revised Statutes. Denomination $100. Date 
Aug. 1 1907. Interest semi-annually at the Genoa Banking 
Co. of Genoa. Maturity Aug. 1 1912. Bonds are exempt 
from taxation. Total debt, including this issue, $2,800. 
Assessed valuation $155,000. Certified check for $70, to 
order of the Village Clerk, is required. Purchaser to pay 
accrued interest.

Georgetown, Brown County, Ohio.—Bond Sale.— This 
village has awarded the $12,500 4%  electric-light-plant 
extension bonds and the $6,000 4% coupon public-hall and 
office-building bonds offered on July 2 (V. 84. p .  1503) to 
Ben B. Whiteman of Georgetown at par and accrued interest. 
The former issue matures $500 each six months from Feb. 20 
1930 to Feb. 20 1942 inclusive and the latter matures $500 
each six months from Feb. 20 1918 to Aug. 20 1923 inclusive.

GlenviUe Union Free School District No. 15 (P. O. Glen- 
ville), Schenectady County, N. Y .— Bond Sale.— On July 15 
the $6,000 5% 1-12-year (serial) school bonds described in 
V. 84, p .  1503, were awarded to W. X. Coler & Co. of New 
York City for $6,025— the price thus being 100.416, a basis 
of about 4.925%.

Gloucester City, Camden County, N. J.—Bonds Voted.— 
The election held July 23 resulted in favor of the proposition 
to issue the $75,000 street-imp'rovement bonds mentioned in 
V. 85, p. 54. The vote was 357 to 305. Details of bonds 
and date of sale not yet determined.

Godley Independent School District (P. O. Godley), John
son County, Texas.—Bonds Registered.—An issue of $2,500 
4% 2-12-year (optional) school-house bonds, dated May I 
1907, was registered by the State Comptroller on July 10.

Greensboro, Guilford County, No. Caro.— Bond Election.— 
On Sept. 24 this city will vote on the question of issuing 
$125,000 funding bonds.

Greenville, Darke County, Ohio.— Bond Sale.— This city 
on July 20 awarded $4,400 4% 10-year improvement bonds 
to the Farmers’ National Bank of Greenville for $4,003 98— 
the price thus being 90.999, a basis of about 5.164%. De
nomination $400. Date July 20 1907. Interest annually 
on March 1.

Greenville, Hunt County, Texas.— Bonds Registered.—The 
State Comptroller registered $20,000 4}/£% refunding bonds 
of this town on Jul\r 15.

Guthrie, Logan County, Okla.— Bond Election.—The City 
Council has called an election Aug. 27 to vote on propositions 
to issue $40,000 water-system-improvement, $30,000 storm- 
sewer-construction, $10,000 mam-sanitary-sewer, $10,000 
Cottonwood River bridge and $6,000 additional-fire-depart- 
ment-equipment bonds.

Hahira, Lowndes County, Ga.— Bond Sale.— This town 
has awarded the $10,000 6% 30-year school bonds described 
in V. 84, j). 464, to Geo. M. Seward & Co. of Chicago.

Halbur, Carroll County, Iowa.—Bond Offering.— Proposals 
wiU be received until 11 a. m., Aug. 1 (postponed from July 1) 
by Joseph Koenig, Town Clerk, for $3,000 5 %  water-works 
bonds. Authority, Section 720, Chapter 4, Laws of Iowa. 
Denomination $300. Date July 1 1907. Interest semi
annually in Halbur. Maturity July 1 1917. Assessed 
valuation, $91,364. Certified check for $200 is required.

Halifax, Nova Scotia.— Debenture Sale.—This city has 
disposed of the $380,000 4% coupon debentures mentioned 
in V. 85, p. 176, one-half to I. C. Mackintosh & Co. and one- 
half to F. B. McCurdy & Co. of Halifax at 91.45. Ma
turity July 1 1940.

Hamilton, Butler County, Ohio.—Bonds Authorized .—The 
City Council recently passed ordinances providing for the 
issuance of the following bonds:
$20,000 4 %  cou pon  M arket Street storm -sew er-constru ctlon  bonds. M a

turity  July 1 1022.
2,500 4 %  cou pon  South I) Street storm -sew er-constru ctlon  bond s. M a

tu rity  July 1 1917.
Denomination $500. Date July 1 1907. Interest semi

annually at the City Treasurer’s office.
Hancock County (P. O. Findlay), Ohio.— Bond Sale.— Of 

the $5,500 Bormouth Road (Van Buren Township), the

$3,000 Cookson Road (Orange Township) and the $6,500 
Battles Road (Orange Township) 5% coupon stone-pike- 
construction bonds described in V. 84, p. 1565, the first issue 
was awarded to Hoehler & Cummings of Toledo for $5,685 50 
(103.372) and the remaining issues to the City Banking Co. 
of Findlay for $3,081 50 (102.716) and $6,742 50 (103.73) 
respectively.

Harrington, Lincoln County, Wash.— Bond Sale.— On 
July 20 the $22,000 water-system bonds mentioned in last 
week’s issue were sold at private sale to the State of Wash
ington-.

Harrison, Westchester County, N. Y .— Bond Sale.— On 
July 23 the $175,000 4 ^ %  5-29-year (serial) registered 
highway-improvement bonds described in V. 85, p. 176, 
were awarded to Geo. M. Hahn of New York City at 100.350 
and accrued interest— a basis of about 4.471%. Following 
are the bids:
G eo. M. H ahn, New  Y o r k . 100 .350 IN . W . Harris & C o., N . Y -_ .1 0 0 .1 2 7  
E dm u nd S eym our & C o ., N .Y 1 0 0 .1 8 0 II . W . Sherrill, P ou gh kecpsie -10 0 .12 5

Hartsville, Darlington County, So. Caro.— Bonds Voted.— 
At a recent election this place authorized the issuance of 
$25,000 graded-school-building bonds.

Hartwell, Hart County, Ga.—Bonds Awarded in Part.— 
Of the $20,000 5% 10-29-year (serial) gold coupon school- 
house bonds described in V. 84, p. 1503, $16,000 were 
awarded to Wm. R . Compton Bond & Mortgage Co. of Macon 
at par less $150 for engraving.

Harvard School District No. 11 (P. O. Harvard), Clay 
County, Neb.— Bond Offering.— Proposals will be received 
until VI m. Aug. 5 by J. F. Eller, Secretary Board of Educa
tion, for the $8,000 5% coupon school-building bonds men
tioned in V. 85, p. 176. Date Aug. 1 1907. Interest semi
annually at the City Treasurer’s office. Maturity Aug. 1 
1927, subject to call after Aug. 1 1912. Certified check for 
$100, payable to F. Kenneuth, Treasurer of Board of Edu
cation, is required. Total debt, including this issue, $12,500. 
Assessed valuation 1907, $400,000.

Hazelton, Buchanan County, Iowa.—Bonds Defeated.— 
This village on July 15 defeated a proposition to issue $5,000 
water-works bonds. The vote was 43 “ for”  to 189 “ against.”

Helena School District No. 1 (P. O. Helena), Lewis and 
Clark Counties, Mont.— Bond Sale.— On July 22 the $26,000 
4}^% 10-20-year (optional) school-building bonds mentioned 
in V. 85, p. 55, were awarded to the Union Bank & Trust 
Co. of Helena at par and accrued interest.

Henning School District (P. O. Henning), Otter Tail 
County, Minn.— Bond Sale.— This district on July 1 awarded 
a $12,000 4% 5-15-year (optional) school-building bond 
dated July 1 1907 to the State Sohool Fund of Minnesota 
at par. Interest annual.

Holden, Johnson County, Mo.— Bond Offering.— Further 
details are at hand relative to the offering on July 31 of the 
$6,000 5% coupon electric-light-plant-extension bonds men
tioned in last week’s issue. Proposals will be received until 
5 p. m. on that day by O. G. Boisseau, Mayor. Authority, 
Section 5856, Article 4, Chapter 91, Revised Statutes of 1903. 
Denomination $500. Date July 1 1907. Interest semi
annually at the City Treasurer’s office or the National Bank 
of Commerce in St. Louis. Maturity July 1 1927, subject 
to call after July 1 1917. Bonded debt, not including this 
issue, $10,000. Floating debt $1,000. Assessed valuation
1905, $689,601. Certified check for $50, payable to the 
Mayor, is required.

Holland School District (P. O. Holland), Ottawa County, 
Mich.— Bond Sale.— On July 15 the $20,000 school-building 
bonds (series L) described in V. 85, p. 55, were awarded, 
it is stated, to Bumpus, Stevens & Co. of Detroit at 101.405. 
Maturity $3,000 yearly on Jan. 1 from 1914 to 1919 inclusive 
and $2,000 on Jan. 1 1920.

Hollister, San Benito County, Cai.—Bond Offering.— Pro
posals will be received until 8 p. m. Aug. 5 by the Board of 
Town Trustees, T. E. O’Donnell, Town Clerk, for $14,000 
town-hall construction and $6,000 street-crossing-paving 

gold coupon bonds. Authority election held April 29. 
Denomination $500. Date July 1 1907. Interest semi
annually at the Town Treasurer’s office. Maturity $500 
yearly on July 1 from 1908 to 1947 inclusive. Bid must be 
unconditional and must be accompanied by a certified check 
for 10% of the amount bid, drawn on the Bank of Hollister 
or the Farmers’ & Merchants’ Bank of Hollister and made 
payable to the Town Treasurer.

Hoosick (P. O. Hoosick Falls), Rensselaer County, N. Y .— 
Bond Offering.— Proposals were asked for until 12 m. yester
day (July 26) by William P. Haynes, Town Clerk, for 
$17,000 5% gold coupon bridge bonds. Denomination 
$1,000. Date Feb. 1 1907. ^Interest payable at the First 
National Bank of Hoosick Falls. Maturity $1,000 yearly. 
The result of this offering was not known to us at the hour 
of going to press.

Horton School District (P. O. Horton), Brown County, 
Kan.— Bonds Voted and Sold,.— This district on July 15 au
thorized the issuance of $15,000 school-building bonds by a 
vote of 133 to 81. These bonds have been purchased by the 
State School Fund.

Humboldt, Gibson County, Tenn.—Bond Offering.— Pro
posals will be received until 2 p. m., Aug. 5, by the Mayor
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for the $30,000 5% coupon street-improvement bonds men
tioned in V. 85, p. 55. Authority, vote of 166 to 28 cast at 
election held July 10. Denomination $500. Maturity 30 
years, subject to call after ten years. Certified check for 
$1,000 is required. J. H. Preston is Secretary of the Town 
Board of Mayor and Aldermen.

Huron School District No. 1719, Sask.— Debenture Offer
ing.— Proposals will be received until Aug. 6 by T. S. Edgar, 
Secretary and Treasurer, for $1,600 school debentures at not 
exceeding 8% interest. Maturity part yearly for 10 years.

Jennings, Calcasieu Parish, La.— Award Postponed.— No 
action will be taken on the bids received on July 15 for the 
$40,000 5% 30-40-year (optional) school bonds described in 
V. 85, p. 55, until the next meeting of the City Council.

Johnstown, Fulton County, N. Y .— Bond Offering.— Pro
posals will be received until 10 a. m. Aug. 2 by Joseph A. 
Colin, City Chamberlain, for $35,000 5% coupon street- 
improvement bonds. Denomination $500. Date Aug. 1 
1907. Interest semi-annual. Maturity $10,500 on Aug. 1 
in each of the years 1908 and 1909 and $7,000 on Aug. 1 in 
each of the years 1911 and 1912. Purchaser to pay accrued 
interest.

Jones County (P. O. Trenton), No. Caro.—Bond Sale.— 
We are advised that the $10,000 5% coupon bridge-building 
bonds offered on July 1 (V. 84, p. 1565) were awarded to 
A. J. Hood & Co. of Detroit at par, less $200 for expenses.

Juniata, Adams County, Neb.— Bond Offering.— Pro
posals will be received up to and including Aug. 5 by P. 
McIntosh, Village Treasurer, for $1,000 6% registered 
public-park bonds. Authority Sections 140 and 142, 
Chapter 14, Article 1, Annotated Statutes of 1905. Date 
Aug. 1 1907. Interest annually at the fiscal agency in New 
York City. Maturity Aug. 1 1909. Bonded debt, this issue.

Kanawha County (P. O. Charleston), W. Va.— Bond Elec
tion Proposed.— This county proposes to call an election to 
submit to the voters the question of issuing $200,000 good- 
road bonds.

Kansas City School District (P. O. Kansas City), Jackson 
County, Mo .— Bond Offering — Proposals will be received 
until 8 p. m., Aug. 1, by the Board of Education, J. L. Nor
man, President, for the $600,000 4% gold coupon school- 
building bonds, bids for which were rejected on June 15. 
See V. 84, p. 1503. Authority; vote of 1,786 to 337 cast at 
an election held May 4 and Article 3, Chapter 154, Revised 
Statutes of 1899. Denomination $1,000. Date July 1 1907. 
Interest semi-annually in New York City. Maturity July 1 
1927. Certified check (or cash) for 2% of bonds bid for is 
required. Official circular states there has never been any 
default in the payment of principal or interest.

Kilmichael, Montgomery County, Miss.— Bonds Not Sold.
— Bond Offering.— No satisfactory bids were received on July 
16 for the $6,000 53^% 20-year coupon school-building bonds, 
described in V. 85, p. 116. These bonds are now being of
fered at private sale. Certified check for $250 is required.

King County School District No. 161, Wash.— Bond Sale. 
— The County Treasurer on July 15 awarded $2,000 5% 1-10- 
year (optional) school-building bonds to the State of Wash
ington at par. Denomination $500. Date Aug. 1 1907. 
Interest annual.

Kinston, Lenoir County, No. Car.—Bonds Withdrawn 
from the Market.— We are advised that the $35,000 Eastern- 
Carolina-Teachers’-Training-School-site bonds voted on June 
3 (V. 84, p. 1385) have been withdrawn from the market.

Landis Township School District (P. O. Vineland), Cum
berland County, N. J.— Bond Offering.— Proposals will be 
received until Aug. 1 by E. P. Clark, District Clerk, for 
$13,000 4% coupon school bonds. Denomination $100, 
$200 and $500. Date Aug. 1 1907. Interest semi-annually 
at the Tradesmen’s Bank of Vineland. Bonds are exempt 
from taxation.

Lainuk School District No. 1610, Alta.— Debenture Offer
ing.— Proposals will be received until Aug. 15 by S. R. 
English, Secretary and Treasurer (P. O. Warwick), for a 
$1,000 10-year school debenture.

Lewiston, Androscoggin County, Me.— Bonds Authorized. 
— Chapter 32 of the Private and Special Laws of 1907 author
izes this city to issue not exceeding $174,000 refunding bonds. 
Interest (rate not to exceed 4% ) payable semi-annually. 
Maturity not to exceed thirty years from date.

Logan City, Cache County, Utah.— Bond Sale.—This city 
has awarded $40,000 4J^% 20-year refunding bonds dated 
Aug. 1 1907 to the Utah State Land Board at par. Denomi
nation $1,000. Interest Jan. 3i and July 31.

Lucas County (P. O. Toledo), Ohio.— Bond Offering.— Pro
posals will be received until 10 a. m. Aug. 12 by David T. 
Davies Jr., County Auditor, for $20,000 5% stone and 
gravel road-construction bonds. Denomination $4,000. 
Interest semi-annually at the County Treasurer’s office. 
Maturity $4,000 yearly from 1908 to 1912 inclusive. Certi
fied check for $500, drawn on a bank doing business in 
Toledo, is required. Purchaser to pay accrued interest. 
Delivery of bonds Aug. 21.

Mabton, Yakima County, Wash.— Bond Offering.— Pro
posals will be received until 8 p . m .  Aug. 1 by W . T. Living
ston, Town Clerk, for the following bonds:

$7,000 5 %  w ater-w orks bonds. A u th ority  Section  1077, Ballinger’s A n n o 
tated Codes and Statutes as am ended b y  Chapter 85, Session 
Laws o f  1901. M aturity 20 years.

7,000 funding bonds at n ot exceeding 5 %  Interest. A u th ority  Sections 
1197, 1198, Ballinger’ s A n n otated  C od esa n d  Statutes. M atur
ity  15 years.

Denomination $500. Date, day of issue. Interest semi
annual: Certified check for 3% of bonds bid for, payable to 
the Town Clerk, is required.

Marion, Marion County, Kan.— Bonds Voted.— This city 
on June 20, by a vote of 169 to 45, authorized the issuance of 
$33,000 5% 15-25-year (optional) water-works bonds. Date 
of sale not yet determined.

Marion, Marion County, Ohio.— Bond Sale.— On July 22 
the $2,500 4% crosswalk-construction bonds described in 
V. 85, p. 56, were awarded to B. F. Waples of Marion at 
100.60 and accrued interest. A bid of 100.60 was also re
ceived from the New First National Bank of Columbus. 
Maturity $500 each six months from March 1 1908 to March 
1 1910 inclusive.

Medina, Medina County, Ohio.—Bond Sale.— On July 22 
the $23,000 4% coupon sewer-construction and seweraga- 
disposal-works bonds described in V. 85, p .  116, were 
awarded, it is stated, to Seasongood & Mayer of Cincinnati 
for $23,020—the price thus being 100.008. Maturity $500 
on Sept. 1 1921, $500 each six months from Sept. 1 1922 to 
March 1 1929 inclusive, $1,000 each six months from Sept. 1 
1929 to Sept. 1 1931 inclusive, $2,000 each six months from 
March 1 1932 to March 1 1934 inclusive and $500 on Sept.
1 1934.

Meyersdale School District (P. O. Meyersdale), Somerset 
County, Pa.—Bond Sale.— On July 1 the $40,000 4 ^ %  
school-building bonds mentioned in V. 84, p. 954 , were 
awarded to Lawrence Barnum & Co. of Philadelphia for $40,- 
105 (100.262) and accrued interest. Denomination $1,000. 
Interest January and July. Maturity part in each of the 
years 1917, 1922, 1927, 1932 and 1937.

Middletown, Butler County, Ohio.— Bond Offering.— Pro
posals will be received until 12 m. Aug. 9 by N. G. Oglesby, 
City Auditor, for $2,481 80 4% sewer assessment bonds. 
Authority Section 87 of the Ohio Municipal Code. Denomi
nation $248 18. Date April 10 1907. Interest semi-annu
ally at the National Park Bank of New York City. Maturity 
$248 18 yearly on April 10 from 1908 to 1917 inclusive. 
Certified check for $75 is required.

Milford, New Haven County, Conn.— Bond Offering.—This 
town is offering at private sale at par and accrued interest 
the $50,000 4% 25-year coupon bonds offered but not sold 
on June 12. See V. 84, p. 1444.

Milton Township School District (P .O . Sterling), Ashland 
County, Ohio.— Bond Sale.— This district has awarded the 
$4,500 5% school-building bonds offered on July 1 (V. 84, 
p. 1385) to the Farmers’ Banking Co. of Sterling for $4,- 
612 85— the price thus being 102.507. Date June 1 1907. 
Maturity $1,000 on June 1 in each of the years 1909, 1910 
and 1911 and $1,500 on June 1 1912.

Mississippi County (P. O. Osceola), Ark.—Bonds Not Sold. 
— No bids were received on July 18 for an issue of approxi
mately $60,000 6% coupon drainage bonds offered on that 
day. Denomination $500. Date July 1 1907. Interest 
annually at place designated by purchaser. Maturity part 
yearly beginning July 1 1912.

Monett, Barry County, Mo.—Bond Sale.— On July 23 the 
$7,000 5% 10-20-year (optional) coupon public-sewer bonds 
described in V. 85, p. 117, were awarded to the William R. 
Compton Bond & Mortgage Co. of Macon for $7,088 (101.256) 
and accrued interest. Bonds are dated July 1 1907.

Murray, Calloway County, Ky.—Bond Offering.— Pro
posals were asked for until 7 p. m. yesterday (July 26) by 
W. E. Wear, City Clerk, for $19,500 4% coupon water
works and electric-light bonds. Authority, Section 3637, 
Kentucky Statutes. Denomination $500. Date Aug. 1 
1907. Interest semi-annually at the Bank of Murray. 
Maturity Aug. 1 1927, subject to call after Aug. 1 1912. 
Bonded debt, this issue. Assessed valuation for 1906, 
$650,000. The result of this offering was not known to us 
at the hour of going to press.

Muscatine County (P. O. Muscatine), Iowa.—Bond Offer
ing.— Proposals will be received until 2 p . m.  Sept. 3 by A. S. 
Lawrence, County Auditor, for $150,000 4% court-house and 
jail-building bonds. Denomination $1,000. Date Nov. 1 
1907. Interest semi-annual. Maturity Nov. 1 1921, sub
ject to call on Nov. 1 as follows: $45,000 in 1912, $10,000 
“ or more” in each of the years 1913, 1914 and 1915, $12,000 
“ or more” in each of the years 1916, 1917, 1918, 1919 and 
1920.

Nelsonville, Athens County, Ohio.— Bonds Not Sold.— No 
sale was made on July 22 of the $12,500 4% general-improve- 
ment bonds described in V. 85, p. 117.

Newark School District (P. O. Newark), New Castle 
County, Del.— Bond Sale.— This district on June 17 awarded 
$12,000 4i^%  registered school-building bonds to local 
investors at par. Denomination $500. Date July 1 1907. 
Interest semi-annual.

Newark, Licking County, Ohio.—Bond Election.— The 
City Council on July 15 passed an ordinance providing for 
an election Sept. 16 to submit to the voters a proposition to 
issue $200,000 bonds for the purchase of the Newark, Ohio, 
water-works plant. _
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Newark, Licking County, Ohio.—Bond Sale.— On July 23

the four issues of 5% sewer and sidewalk-improvement 
bonds aggregating $9,075, described in V. 85, p. 117, were 
awarded to the Franklin National Bank of Newark at 101.101 
and accrued interest. Following are the bids:
Franklin N at. B k ., N ew ark $9,175 0 0 i Breed & H arrison , C in cin .a S -l,134 03 
S ec .S a v .B k .& T r .C o ., T o l_ .  9,168 0 0 1

a F o r  the $4,100 O akw ood  A ven u e  issue.
New Haven, New Haven County, Conn.— Bonds Proposed. 

— This city is considering the advisability of issuing $100,000 
Wooster Street school-building and $10,000 Ivy Street 
school-building bonds.

New Barbadoes Township School District (P. O. Hacken
sack), Bergen County, N. J.— Bond Offering.— Proposals 
will be received until 8 p. m. Aug. 5 by I. I. Demarest, 
District Clerk, for $30,000 4 ^ %  coupon school-building 
bonds. Authority an election held June 28 1907. Denomi
nation $1,000. Date Sept. 1 1907. Interest semi-annual 
at the Hackensack National Bank in Hackensack. Maturity 
$3,000 yearly on Sept. 1 from 1920 to 1929 inclusive. Bonds 
are exempt from State tax. Delivery Sept. 15. Certified 
check for 2% of bonds bid for on a bank of Bergen County 
or New York City and payable to the “ Board of Education” 
is required.

Newnan, Coweta County, Ga.— Bond Sale.— On July 15 
$15,000 of the three issues of 4 coupon electric-light- 
plant, water-works-system and sewerage-system improve
ment bonds aggregating $25,000, voted on May 4 (V. 84, 
p. 1137), were awarded to the Newnan Banking Co. of 
Newnan at par and $10,000 were awarded to the Manufac
turers’ National Bank of Newnan at par. Denomination 
$1,000. Date July 1 1907. Interest semi-annually at the 
Chase National Bank of New York City or at the City 
Treasurer’s office. Maturity on July 1 as follows: $5,000 in 
each of the years 1934, 1935 and 1936 and $10,000 in 1937.

New Orleans, Orleans County, La.—Bonds Not Sold.— No 
bids were received on July 23 for the $175,000 to $200,000 
4%  10-20-year (optional) coupon school-teachers’-salary 
bonds described in V. 84, p. 1566.

Newport, Giles County, Va.— Bonds Authorized.— The 
Board of Aldermen recently passed an ordinance providing 
for the issuance of $100,000 4i-o% 40-year permanent street- 
improvement bonds.

Norristown School District (P. O. Norristown), Montgom
ery County, Pa.—Bonds Not Sold, but New Offering.— No 
sale was made on July 19 of an issue of $75,000 4% 10-30- 
year (optional) school-building bonds offered on that day. 
Denomination $1,000. Date Sept. 1 1907. Interest semi
annual. Proposals are again asked for these bonds, and will 
be received this time until July 29.

North Milwaukee, Milwaukee County, W is.—Bond Offer
ing.— Proposals will be received until 7:30 p. m., Aug. 5, 
for $20,000 5% coupon sewer-system-construction bonds. 
Authority vote of 81 to 59 cast at election held April 2. 
Denomination $1,000. Date Sept. 1 1907. Interest an
nually at the Citizens’ Bank of North Milwaukee. Ma
turity $1,000 yearly on Sept. 1 from 1917 to 1921 inclusive 
and $3,000 yearly on Sept. 1 from 1922 to 1926 inclusive. 
Emil H. Klamp is Village Clerk.

Osceola School District (P.O. Osceola), Mississippi County 
Ark.—Bond Offering.— This district is still in the market 
with the $25,000 6% 20-year school-building bonds mention
ed in V. 84, p. 1445. -

.Palestine, Anderson County, Tex.—Bond Election Pro
posed.—This city proposes holding an election on Aug. 20 
to vote on the question of issuing $50,000 paving bonds.

Parsons, Labette County, Kan.—Bid Rejected.—The only 
bid received on July 22 for the $121,713 53 registered 
warrant-refunding bonds described in V. 85, p. 117, was 
one of par less $600 for attorneys’ fees and blank bonds (no 
check), submitted by S. A. Kean of Chicago. This bid was 
rejected.

Pascagoula, Jackson County, Miss.— Bond Offering.— 
Further details are at hand relative to the offering on Aug. 6 
of the $20,000 5% coupon general street-improvement bonds 
mentioned in V. 85, p. 178. Proposals will be received 
until 7:30 p. m. on that day by M. M. Watkins, City Clerk 
(P. O. Scranton). Denomination $1,000. Date Aug. 1 
1907. Interest annual. Maturity $1,000 yearly on Aug. 1 
from 1908 to 1927 inclusive. Bonds are exempt from taxa
tion. Certified check for $500, payable to the “ City of Pas
cagoula,”  is required. Total debt, including this issue, 
#45,000.

Paulsboro, Gloucester County, N. J.— Bond Election.— An 
election will be held Aug. 6 to submit to the voters a propo
sition to issue $46,000 water-works-purchase bonds.

Payette Independent School District No. 32 (P. 0 . Pay
ette), Canyon County, Idaho.— Bond Offering.— Proposals 
will be received until 2:30 p. m., Aug. 1, by J. S. Thurston, 
Clerk of Board of Trustees, for $15,000 6% gold coupon 
school-building and improvement bonds. Authority, Sec
tion 1078, School Laws. Denomination $500. Date Aug. 1 
1907. Interest semi-annually at Payette. Maturity Aug. 1 
1927, subject to call after Aug. 1 1917. Bonds are ex
empt from taxation. Certified check for 5% of bonds bid 
for, payable to J. W. Baker, Treasurer Board of Trustees, is 
required. Total debt, including this issue, $38,000. As
sessed valuation 1906, $502,773 j • j ■

Pennsboro, Ritchie County, W. Va.—Bonds Voted.— This 
place on July 16, by a vote of 143 to 42, authorized the issu
ance of $12,000 6% 20-year water-works bonds. Date of 
sale not yet determined.

Pipestone School District, Man.— Debenture Offering.— 
Proposals will be received until 6p . m.  July 31 by Alfred Pitt, 
Secretary-Treasurer (P. O. Pipestone), for $3,000 5% 
school-debentures. Date Sept. 3 1907. Maturity part 
yearly for twenty years.

Point Aux Barques Township, Huron County, Mich.—
Bond Sale.— Geo. M. Seward & Co., of Chicago, have pur
chased $4,000 5% bonds of this township. Denomination 
$1,000 . Date May 1 1907. Interest Jan. 1 and July 1 at the 
Oid Detroit National Bank of Detroit. Maturity Jan. 1 
1925. Bonded debt this issue.
-Pomona, Los Angeles County, Cal.—Bond Sale.— On July 

16 the $40,000 4J^% 1-40-year (serial) coupon school-build
ing and site-purchase bonds described in V. 84, p. 1505, were 
awarded to the First National Bank and the American Na
tional Bank, both of Pomona, for their joint bid of $40,055 
(100.137) and accrued interest—a basis of about 4.49%. 
This was the only offer received.

Portland, Cumberland County, Me.—Bond Offering.— 
Proposals will be received until 11 a. m. to-day (July 27) by 
David Birnie, City Treasurer, for $55,000 4 ^ %  gold coupon 
Durham Street school-building bonds. Denomination $1,- 
000. Date Aug. 1 1907. Interest semi-annually in Boston 
or Portland. Maturity $1,000 yearly on Aug. 1 from 1908 
to 1912 inclusive and $5,000 yearly on Aug. 1 from 1913 to 
1922 inclusive. These bonds will be certified to as to their 
genuineness by the City Trust Co. of Boston, which will 
further certify that their legality has been passed upon by 
Ropes, Gray & Gorham of Boston.

Note Offering.— Proposals will also be received at 11 a. m. 
to-day (July 27) by David Birnie, City Treasurer, for the 
discount of $50,000 temporary loan notes. Bidders to state 
denominations desired. Date, day of issuance. Maturity 
Oct. 1 1907.

Portsmouth, Ohio.— Bond Offering.— Proposals will be re
ceived until 12 m. Aug. 22 by Fillmore Musser, City Auditor, 
for the following bonds:
$6,000 4 %  cou pon  R ob in son  A ven u e sewer bon d s dated  D ec. 1 1906.

A u th ority , Section  2835, R ev ised  Statutes. Interest F ebru ary  
and A u gust M aturity  F eb . 1 1918.

10.000 4 %  cou p on  G ay  Street sanitary-sew er bonds dated Sept. 1 1907.
A u th ority , Section  2835, R ev ised  Statutes. Interest M arch 
and Septem ber. M aturity  $2,500 yearly  on  Sept. 1 from  1911 
to  1914 inclusive.

30.000 4 %  cou pon  city -h osp lta l bon d s dated Sept 1 1907. A u th ority ,
Section  2835, R ev ised  Statutes. Interest M arch and Septem 
ber. M aturity  on  Septem ber 1 as follow s: $8,000 in 1915, 
$5,000 in 1916, $5,000 In 1917, $2,000 in 1918, $5,000 in 1919 
and $5,000 In 1920.

25.000 4 %  cou p on  street-im provem en t (c ity ’ s portion ) bon d s dated  June 1
1907. A u th ority , Section  53, M unicipal C ode. Interest June 
and D ecem ber. M aturity $5,000 yearly  on  June 1 from  1917 
to  1921 Inclusive.

17,500 4 %  cou p on  W ashington  Street Im provem en t bon d s dated  June 1
1907. A u th ority , Section  95, M unicipal C ode. Interest M arch 
and Septem ber. M aturity  $1,500 on June 1 1909 and $2,000 
yearly  on June 1 from  1910 to  1917 inclusive.

3 ,000 4 %  cou pon  N inth Street Im provem ent bon d s dated June 1 1907.
A u th ority , S ection  95, M unicipal C ode. Interest M arch and 
Septem ber. M aturity $500 yearly  on  June 1 from  1912 to  
1917 inclusive.

4 .500 4 %  cou pon  E leventh  Street im provem en t bonds dated  June 1 1907.
A u th ority , Section  95, M unicipal C ode. Interest M arch and 
Septem ber. M aturity $500 yearly  on  June 1 from  1909 to  
1917 inclusive.

8.500 4 %  cou p on  Seventh  Street im provem en t bon d s dated  June 1 1907.
A u th ority , Section  95, M unicipal Code. Interest M arch and 
Septem ber. M aturity  $500 on  June 1 1909 and $1,000 yearly  
on  June 1 from  1910 to  1917 inclusive.

Denomination $500.. Interest payable at the office of 
Winslow, Lanier & Co. in New York City. Bids must be 
made on forms furnished by the city and must be accom
panied by certified checks for 2% of the bonds bid for, pay
able to the City Auditor. Accrued interest to be paid by 
purchaser. Official circular states that there is no litigation 
threatened or pending affecting the above issues and that the 
city has never defaulted in the payment of principal or 
interest.

Poughkeepsie, Dutchess Conuty, N. Y .— Bonds Voted.— 
Bond Offering—This city on July 16, authorized the issuance 
of $40,000 4% 10-year water-improvement bonds by a vote 
of 145 to 51. PropQsals for these bonds will be received 
until Aug. 1.

Prairie School District, Fresno County, Cal.— Bond Sale.—  
On July 15 the $4,500 6% 1-5-year (serial) gold school- 
building bonds mentioned in V. 84, p. 1386, were awarded 
to the People’s Savings Bank of Fresno at 103.90—a basis 
of about 4.60%. Denomination $900. Date July 1 1907. 
Interest annual.

Putnam County (P. O. Greencastle), Ind.— Bond Offering. 
— Proposals will be received until 2 p. m. to-day (July 27) 
by C. C. Hurst, County Auditor, for $9,877 20 6% ditch 
bonds. Interest semi-annual. Maturity part yearly from
1908 to 1917 inclusive. Certified check for 1% of bid is 
required.

Rathdrum Independent School District No. 2 (P. O. Rath- 
drum) Kootenai County, Idaho.— Bond Sale.— This district 
has awarded the $14,000 5% 6-19-jrear (serial) gold coupon 
school-building bonds offered on June 1 (V. 84, p. 1323), to 
the State Land Board at par.

Republic Township School District, Marquette County, 
Mich.— Bond Offering.— Proposals will be received on or 
before Aug. 1 by Peter W. Pascoe, Moderator (P. O. Repub-
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lie), for $30,000 5% high-school-building bonds. Authority 
election held July 8. Denomination to suit purchaser. 
Date Oct. 1 1907. Interest annually at the First National 
Bank of Chicago. Maturity $2,000 yearly on March 1 from
1908 to 1922 inclusive.*

Richmond Union High School District, Contra Costa 
County, Cal.— Bond Offering.— Proposals will be received 
until 2 p. m. Aug. 12 by L. N. Buttner, County Treasurer 
(P. O. Martinez), for $85,000 4 gold donds of this dis
trict. Denomination $4,250. Interest annual. Maturity 
$4,250 yearly from 1908 to 1927 inclusive. Certified check 
for 5% of bid is required.

Richton, Perry County, Miss.— Bonds Not Sold.— No sale 
was made on June 11 of the $6,000 5% 20-year general- 
improvement bonds mentioned in V. 84, p. 1071. These 
securities are being re-offered as 6s. Denomination $500. 
Interest annually on May 1. G. E. Yarborough is Town 
Clerk.

Rochester, Beaver County, Pa.— Bond Sale.— On July 1 
the $35,000 43^% refunding bonds described in V. 84, p. 
1567, were awarded to Otis & Hough of Cleveland for 
$35,319—the price thus being 100.911.

Rockford, Mercer County, Ohio.— Bond Sale.— On July 23 
the $3,800 5% 1-10-year (serial) coupon Market Street 
(village’s portion) street-improvement bonds described in 
V. 85, p. 57, were awarded to the Commercial Bank Co. of 
Celina at 102.335 and accrued interest. Following are the 
bids:
Com m ercial B ank C o ., C e l .S3 891 75I.T. E . Pen nell, O hio C it y .- -$ 3 ,8 1 9  00 
H oehier & Cum m ings, T o l-  3,891 5 0 1 Farm ers Sav . B a n k , C o .,
Sec. S a v .B k .& T r .C o .,T o l- .a 3 ,8 6 0  00 | R o c k fo r d _________________ 3,816  25
------------ |New First N ationa l B ank,

a  A n d  furnish blank b on d s. | C o lu m b u s________________ 3,816 00
Rotterdam School District No. 3, Schenectady County,

N. Y .—Bond Sale—  On July 20 the $4,000 5% school bonds 
described in V. 85, p. 178, were awarded to W. N. Coler & Co. 
of New York City for $4,002 67— the price thus being 
100.066.

Rutland, Rutland County, Vt.—Bond Sale.— This city 
has awarded the $50,000 4% 30-year school bonds, bids for 
which were rejected on July 1 (V. 85, p. 57), to N. W. 
Harris & Co. of New York City at 100.25. Denomination 
$1,000. Date May 1 1907. Interest semi-annual.

St. Francis Drainage District, Ark.— Bond Sale.— This dis
trict has awarded the $150,000 30-40-year (optional) bonds 
mentioned in V. 85, p. 118, to Devitt, Tremble & Co. of Chi
cago at par and accrued interest for 6s. Securities are dated 
July 1 1907.

St. George Special School District No. 5 (P. O. St. George), 
Dorchester County, So. Car.—Bond Offering.— We are ad
vised that the $7,000 6% school-building bonds to be offered 
at 12 m. July 25 are coupon in form and are exempt from all 
taxes. Total debt, including this issue, $15,000. Assessed 
valuation $350,000. For other details of bonds and terms of 
offering see V. 85, p. 179.

St. Paul, Ramsey County, Minn.— Bonds Authorized.— 
Reports state that the City Council has authorized the issu
ance of the $600,000 school-building and the $45,000 site- 
purchase 4% 30-year bonds mentioned in V. 85, p. 179.

Bonds Proposed.— The City Council is considering the ad
visability of issuing $50,000 fire-department-equipment and 
$50,000 water-system-improvement bonds.

Salem, Roanoke County, Va.— Bonds Voted.— This town 
recently voted in favor of a proposition to issue $50,000 
public improvement bonds.

Salem Independent School District No. 4 (P. O. Salem), 
Fremont County, Idaho.—Bond Sale.— On June 20 this dis
trict awarded a $20,000 5% 10-20-year (optional) school- 
house bond to the State Land Commissioners at par. Interest 
Jan. 1 and July 1.

San Antonio, Bexar County, Tex.—Bond Offering.— Pro
posals will be received until 12 m., Aug. 1, by Bryan Calla
ghan, Mayor, for $150,000 4 ^ %  refunding bonds. In
terest semi-annual. Maturity 40 years, subject to call after 
20 years. A cash deposit of 2% of bonds bid for is required.

San Diego School District (P. O. San Diego), San Diego 
County, Cal.— Bond Offering.— Proposals will be received 
until 11a.m.  Aug. 7 by John F. Schwartz, County Treasurer, 
for the $150,000 5% school bonds voted on June 12 (V. 84, 
p. 1506). Denominations 90 bonds of $1,000 each, 108 
bonds of $500 and 60 bonds of $100. Date July 5 1907. Ma
turity $10,000 yearly on July 5 from 1913 to 1927 inclu
sive. A deposit of 1% of bonds bid for is required.

Schroon Union Free School District No. 1 (P. O. Schroon 
Lake), Essex County, N. Y .— Bond Sale.— This district re
cently awarded $5,000 5% school-building bonds to C. T. 
Leland at par. Interest annually oA Jan. 1. Maturity $500 
yearly on Jan. 1.

Seneca, Oconee County, S. C.— Bonds Not Sold.— No sale 
was made on July 6 of the $15,000 5% 20-40-year (optional) 
coupon electric-light-plant bonds described in V. 84. p. 1568.

Sharon, Mercer County, Pa.— Bonds Awarded in Part.— 
Of the $100,000 4% 10-20-year (optional) improvement 
bonds voted on June 25, $25,000 were awarded on July 16 
to the Protected Home Circle of Sharon and $25,000 to Mc
Dowell’s Bank of Sharon at par. Denomination $1,000. 
Date Aug. 1 1907. Interest semi-annual. The bonds are 
issued for the following purposes: $60,000 for street-improve
ment, $38,500 for sewer-construction and $1,500 sidewalk 
construction.

Sherman, Grayson County, Tex.— Bids.—The following 
bids were received on July 15 for the $27,000 4J^% 1-27-year 
(serial) public-school-building and improvement bonds a- 
warded on that day, as stated in last week’s issue, to the 
Merchants’ & Planters’ National Bank of Sherman at 100.50 
and accrued interest:
M erchants’ & P lanters’ N at. IW m . R .  C om pton  B on d  &

B ank, Sherm an___________a$27,135| M ortgage C o ., M acon --------- §27 150
------------ IW . J . H ayes & Sons, C le v e . .  27,000

a A n d  accrued Interest. | Harris T r. & Sav . B k .,  C h ic . 27,000
Snake River Irrigation District, Malheur County, Ore.—

Bond Offering.— Further details are at hand relative to the 
offering on Aug. 9 of the $325,000 6% coupon irrigation 
bonds mentioned in V. 85, p. 179. Proposals will be re
ceived by Roy White, District Secretary (P. O. Weiser, 
Idaho), and will be opened at 2 p. m. Aug. 9 at Mosquite, 
Ore. Denominations $500 and $1,000. Date, part Jan. 1
1908 and part July 1 1908. Interest semi-annually in Mos
quite. Maturity part yearly from 1918 to 1928 inclusive. 
Bonded debt, this issue.

Sonora School District (P .O . Sonora), Tuolumne County, 
Cal.— Bond Offering.— Proposals will be received until 7 
p. m., Aug. 3, by E. L. Rehm, Clerk Board of School Trus
tees, for $50,000 5% gold coupon school-house bonds. 
Authority, election held June 8. Denomination $1,000. 
Date July 15 1907. Interest annually in Sonora. Maturity 
$2,000 yearly on July 15 from 1908 to 1932 inclusive. Bonds 
are exempt from taxation. Certified check for 10% of bid, 
payable to the Clerk of the Board of School Trustees, is 
required.

South Orange Township (P.O. Maplewood), Essex County,
N. J,— Bond Election.— An election will be held Aug. 6 to 
vote on the question of issuing $35,000 sewer bonds. These 
bonds, if authorized, will take the place of the $35,000 4% 
coupon sewer bonds awarded on May 28 (V. 84, p. 1387) to 
the Milburn Township authorities, an error having been 
discovered in the first election.

Spokane County School District No. 122, Wash.—Bond 
Sale.— On May 18 $25,000 5% 10-15-year (optional) warrant 
and school-building bonds dated June 1 1907 were awarded 
to E. H. Rollins & Sons of Chicago at 100.80. Denomina
tion $1,000. Interest semi-annual.

Springfield, Greene County, Mo.— Bond Sale.— On July 15 
this city disposed of $20,000 6% current-expense bonds to 
local banks at par. Denomination $500. Date July 15
1907. Maturity Jan. 15 1908.

Stanton, Stanton County, Neb.— Bonds Voted.— The elec
tion held July 15 resulted in favor of the proposition to issue 
the $5,500 10-20-year (optional) bonds for the purchase of 
an electric-light plant, mentioned in V. 85, p. 58.

Stephenville Independent School District (P. O. Stephen- 
ville), Erath County, Tex.— Bonds Registered.— The State 
Comptroller on July 15 registered $34,000 5% 5-40-year 
(optional) school-house bonds dated July 1 1907.

Sunnyside, Yakima County, Wash.— Description of Bonds. 
— We are advised that the $8,000 sewer-system-construction 
bonds voted on June 1 (V. 85, p. 59) are coupon in form 
and in the denomination of $1,000 each. Date, day of issue. 
Interest (rate not to exceed 6% ) May and November at 
place designated by purchaser. Maturity ten years. Bonds 
are exempt from all taxes. Bonded debt, this issue. Float
ing debt “ about $3,000.”  Assessed valuation for 1906 
$317,000.

Sutton, Clay County, Neb.—Bond Offering—  This city is 
offering for sale $5,000 4% water-extension bonds dated 
Oct. 1 1906. Interest annual. Maturity twenty years, 
subject to call after ten years. John Heinz is City Clerk.

Swissvale, Allegheny County, Pa.—Bond Offering.— Pro
posals will be received until 8 p. m. Aug. 1 by Jos. Trons- 
berg Jr., Secretary Borough Council, for $100,000 4 }/2%  
coupon (with privilege of registration) bonds. Denomina
tion $1,000. Date July 1 1907. Interest semi-annually at 
the Swissvale National Bank of Swissvale. Maturity on 
July 1 as follows: $10,000 in 1917, $20,000 in 1922, $20,000 in 
1927, $25,000 in 1932 and $25,000 in 1937. Bonds are ex
empt from taxation. Official advertisement states: “ Bidders 
will bid for an issue of $80,000 and also the entire issue of 
$100,000, making two separate bids.”  Certified check for 
2% of bonds bid for, drawn on a national bank or trust com- 
pany, and made payable to the Borough Treasurer, is re
quired. Samuel J. McKim, 1317-21 Berger Building, Pitts
burgh, is the Borough Solicitor.

Tucson School District No. 1 (P.O . Tucson), Pima County, 
Ariz.—Bonds Voted.— Bond Offering.— This district on July 
13 authorized the issuance of $50,000 5% 20-year school- 
building bonds by a vote of 153 to 1. Proposals are now be
ing asked for these bonds and will be received by S. H. 
Drachman, District Clerk.

Tulsa, Ind. Ter.— Bonds Voted.— Bond Offering.— The 
election held July 7 resulted in a vote of 480 to 30 in favor of 
the propositions to issue the $30,000 school and the $25,000 
sanitary-sewer bonds mentioned in V. 84, p. 1568. Interest 
semi-annual. Maturity Aug._15 1927. Proposals for these 
bonds will be received until 7 p. m. July 29 and should be 
based on bonds carying 4% ,43^% and 5% interest. W. E. 
Rohde is Mayor.

Tyler, Smith County, Tex.—Bonds Registered and Sold.— 
An issue of $15,000 5% paving bonds was registered by the
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State Comptroller on July 18. These bonds have been pur- 
ihased by tbe State School Fund on a 4% basis. Maturity 
May 15 1937, subject to call at any time.

Tyron Township (P. 0 . Lynn) Polk County, No. Car.— 
Bond Offering.— Further details are at hand relative to the 
offering of the $12,000 6% coupon good-road bonds mention
ed in V. 85, p. 180. F. S. Wilcox, Chairman Finance Com
mittee, is now offering these bonds at private sale. Denom
ination to suit purchaser. Date July 1 1907. Interest semi
annual. Maturity July 1 1927. Bonded debt, this issue. 
Assessed valuation $600,000.

Unionville School District No. 16 (P. O. Unionville), Ont.
— Debenture Sale.— This district has disposed of school 
.debentures to private parties.

University Place, Lancaster County, Neb.—Bond Offering. 
— Proposals will be received until 8 p. m. to-day (July 27) 
by R. E. Shelley, City Clerk, for §15,000 5% electric-light 
bonds. Authority, Sections 8504 and 8505 of Cobbey’s 
Statutes for 1903. Denomination $1,000. Interest an
nually at the Nebraska Fiscal Agency in New York City. 
Maturity twenty years, subject to call after five years. 
Certified check for $200 is required.

Vaiden, Carroll County, Miss.— Bonds Not Sold.— No bids 
were received on July 1 for the $4,000 5% 20-year school- 
impiovement bonds described in V. 84, p. 1447.

Vermilion Centre School District No. 1446 (P. O. Ver 
milion), Alta.— Debentures Not Sold.— No sale was made on 
July 10 of an issue of $25,000 6% school debentures offered on 
that day. Date Aug. 1 1907. Maturity part yearly on Aug.

Wakeman Township (P. O. Wakeman), Huron County, 
Ohio.— Bonds Not Sold.— No sale was made on July 22 of the 
$5,000 43^% coupon road-improvement bonds described in 
V. 85, p. 181. Maturity $1,500 on Sept. 1 1908, $1,750 on 
Sept. 1 1909 and $1,750 on Sept. 1 1910.

Wallace, Man.— Debenture Offering.— J. F. C. Menlove, 
Secretary-Treasurer (P. O. Virden), is offering for sale 
$50,000 4% 20-year debentures dated July 1 1907.

Warren, Trumbull County, Ohio.—Bond'Sale.— On July 13 
Hie two issues of 4% and 5% coupon street-paving bonds,

aggregating $10,310, described in V. 85, p. 119, were awarded 
as follows:
56,800 5 %  cou pon  E . W ash ington  A v en u e pav in g  bon d s to  B reed & H arri

son o f  C incinnati for  $6,854 50 (100.801) and accrued interest. 
M aturity  $850 each  six m onths from  O ct. 1 1907 to  A p ril 1 1911 
inclusive.

3 ,510 4 % E .  Franklin  and N orth  P ine St. paving' b on d s to  the U nion  N a
tional B ank o f  W arren  at p ar and accrued interest. M aturity  
$390 each six m onths from  Sept. 1 1907 to  Sept. 1 1911 inclusive

Warren County (P. O. Williamsport), Ind.— Bond Offering. 
— Proposals will be received until 12 m. Sept. 2 by Robert L. 
Winks, County Auditor, for $70,000 4% coupon jail and 
court-house-improvement bonds. Denomination $1,000. 
Date Sept. 1 1907. Interest Jan. 1 and July 1. Maturity 
$7,000 yeai-ty on Jan. 1 from 1909 to 1918 inclusive. Bids to 
be made on printed forms furnished by the County Auditor 
and accompanied by a certified check for 3%  of bonds bid 
for.

Washington, Washington County, Pa.—Bond Sale.— On 
July 19 $50,000 4% sewerage-disposal-plant bonds were 
awarded to the Dollar Savings Bank of Pittsburgh at par 
and accrued interest. Denomination $1,000. Date Nov. 1
1906. Interest semi-annual.

Washington Township School District (P. O. Eaton), 
Preble County, Ohio.— Bond Sale.— Reports state that this 
district on July 20 awarded $3,000 5% school bonds to the 
Preble County National Bank for $3,058—the price thus 
being 101.933.

Weatherford, Parker County, Tex.— Bonds Registered and 
Sold.— On July 19 the State Comptroller registered $1,999 99 
5% 15-40-year (optional) school-house-repair bonds dated 
June 15 1907. These bonds, we are informed, were pur
chased by the State School Fund at par and accrued interest >

West Baden School District (P. O. West Baden), Orange 
County, Ind.—Bond Sale.— On July 1 $11,000 4% 10-year 
school-house bonds were awarded to Dr. M. Hassimiller for 
$11,126— the price thus being 101.145—a basis of about 
3.861%. Denomination $100. Date July 1 1907. Inter
est semi-annual.

West Hammond Cook County, IH.—Bond Sale.— This 
village has awarded $9,000 5% coupon sewerage-system- 
construction bonds to Geo. M. Seward & Co. of Chicago.

NEW  LOANS
S 5 0 , 0 0 0

City of Stamford, Conn.,
GOLD BONDS.
In terest, 4 %  per annum .

B on ds E xem pt from  T a xa tion .

Sealed proposals w ill be received  b y  the T reas
urer o f  the C ity  o f  S tam ford  In the City 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 ., w hen th ey  w ill be pu b lic ly  open ed , 
for

$50,000 Perm anent Im provem en t B onds 
(C oupon B onds) for  the purpose of 

Perm anent Street P avin g
Said b on d s are Issued In accordan ce  w ith  the 

provisions o f  a resolu tion  passed b y  the General 
A ssem bly  A p ril 11, 1907, and entitled  "T h e  P u b 
lic  Im provem en t Bonds o f  the C ity o f  S ta m ford .”

The principa l o f  said bonds is payable  A u gust 1, 
1932, In gold  coin o f  the U nited States 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  February and A ugust o f  each  year a t the 
o ffice  o f  the C ity  Treasurer.

P roposals should be enclosed In a sealed en ve l
op e  and endorsed , "P rop osa ls  for Perm anent Im 
p rovem en t B onds o f  the C ity  o f  S ta m ford .”

K ach 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 ou n t o f  said ch eck  to  be cred ited  upon  
said bid If a cce p te d , and to  be returned forth w ith  
If not accep ted .

Said bon d s will bear date  o f  A u gust 1 , 1907, 
the purchaser p ay in g  any  accrued  Interest on  the 
bon d s to  the date o f d elivery .

A  Sinking Fund w ill be created under the reso
lu tion  fo r  the purpose o f  p ay in g  the principa l o f  
said bonds w hen due. The C ity Treasurer re
serves the right to  re ject any or all b ids.

W IL L IA M  N . T R A V IS .
C ity  Treasurer.

Blodget, Merritt & Co ,
B A N K E R S ,

60 State Street, Boston
3 0  N A SSA U  ST ItK K T . N E W  Y O R K .

STATE. C IT f k  RAILROAD BONDS.

MUNICIPAL AND RAILROAD 
BONDS.

LIST ON APPLICATION.

SEASON&OOD & MATEE,
M ercan tile  L ib rary  B u ild in g , CINCINNATI.

MISCELLANEOUS.
New Issue

NEW YORK C ITY
4% INTERCHANGEA8LE

Coupon or Registered Bonds
Gold, Tax Exempt,

MATURING MAY, 1957

T. W. STEPHENS & 00.,
2 WALL ST., NEW YORK

ERVIN & COMPANY,
BANKERS,

, (jNew York Stock Exchange, em era  ̂ stock Exchange.
BO 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, McCoy & Co.,
HU H id  PAL AND CORPORATION

BONDS.
c8i La Salle Street, Chicago.

F. B. SHERMAN & CO.
MUNICIPAL )

AND B O N D S
CORPORATION )

205 La Salle Street, CHICAGO

INVESTMENT BONDS
L ists u p on  request.

Denison & Farnsworth,
BOSTON

C L E V E L A N D  an d  P H I L A D E L P H I A .

NEW  LOANS.

R. L. DAY & CO.,
BANKERS,

35 Congress Street, 37 Wall Street, 
BOSTON. NEW YORK.

New York City Bonds
E X E M P T  F R O M  S T A T E , C O U N T Y  

A N D  C I T Y  T A X E S

M UNICIPAL
A N D

Public Service Corporation 
BONDS.

E. H ROLLINS & SONS.
B O S T O N

Denver. Chicago. San Francisco

Perry, Coffin & Burr,
IN V E S T M E N T  BONDS.

60 State Street, 
BOSTON.

Albert Kleybolte & Co.,
4 0 9  W a ln u t  Street, 

C IN C IN N A T I, O.

Municipal, 
County, State,

an d  H ig h -G ra d e  P u b lic  Service  
Securities

Correspondence Solicited
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Denomination $500. Interest annually on Dec. 31 at the 
Village Treasurer’s office. Maturity $1,000 yearly on Dec. 
31 from 1908 to 1916 inclusive.

Wheeling, Ohio County, W. Va .— Bonds Voted.— By a 
vote of 2,032 to 896, this city on July 16 authorized the 
issuance of the $200,000 4*^% 5-25-year (serial) high-school- 
building bonds mentioned in V. 84, p. 1268. Denomina
tion $1,000.

Wilcox, Sask.— Debenture Offering.— Proposals will be 
received up to July 30 for $1,000 permanent-improvement 
debentures. Maturity part yearly for ten years. A. E. 
Weston is Overseer.

Wildwood, Cape May County, N. J.—Bond Offering.— 
Proposals will be received until Aug. 5 by the Borough Coun
cil for $65,000 20-year bonds. C. G. Eldridge is Borough 
Clerk.

Williamsburg, James City County, Va.—Bond Offering.— 
Proposals will be received until 12 m. Aug. 15 by E. M. Lee, 
Clerk of the City Council, for $18,000 5% bonds. Denomi
nation $500. Maturity thirty years. Bid must be made 
on a blank form furnished by the city and must be accom
panied by a certified check.

Windsor, Ont.— Debenture Offering.— Proposals will be 
received until 12 m. Aug. 8 by Stephen Lusted, City Clerk, 
for the following debentures:
?20 ,000  00 4 %  m aoadam -pavem ent debentures. M aturity  part yearly  for  

tw en ty  years.
10,000 00 4 % %  w ater-w orks debentures. M aturity  part yearly  for 

tw en ty  years
49,440 80 4 34 %  loca l-im p rovem en t debentures M aturity  part yearly  fo r  

ten  years.
Interest semi-annually at the City Treasurer’s office. Bids 

to be made on each block separately.
Yellow Grass, Sask.— Debenture Offering.— Proposals will

be received up to Aug. 1 (postponed from July 22) by T. A.
Hill, Secretary-Treasurer, for the following debentures:
$20,000 7 %  cou pon  w ater-w ork s-system -construction  deben tu res. D e

nom ination  $400. M aturity  yearly  on  Aue:. 1 as follow s: $400 
from  1908 to,1912  inclusive, $800 from  1913 to  1917 inclusive, 
$1,200 from  1918 to  1922 inclusive and $1,600 from  1923 to

rr~' 1927 inclusive.
5 ,000 7 %  cou p on  loca l-im p rovem ent debentures. M atu rity  $500 yearly  

on  A u g . 1 from  1908 to  1917 inclusive.

Debentures are dated Aug. 1 1907. Interest annually at 
the Bank of Commerce in Yellow Grass. Assessed valuation 
$150,127.

Yonkers, Westchester County, N. Y .—Bonds Awarded in 
Part.— Of the $85,500 4% registered school bonds offered 
on July 19 (V. 85, p. 182), $10,000 maturing April 1 1947 
and $5,000 April 1 1948 were awarded, it is stated, to the 
People’s Savings Bank of Yonkers at par.

Yorkton, Sask.— Debenture Offering.— Proposals will be 
received until 12 in. Sept. 3 by R. H. Lock, Secretary-Treas
urer, for the following debentures:
$45,000 5 %  40-year w ater-w orks debentures.

15.000 5 %  40-year seweratce-disposal debentures.
10.000 5 %  20-year debenture^ to  o b +?iln a con trollin g  interest in lthe*

Y ork ton , N .-W .,  E lectric  Co.

Young America, Carver County, Minn.— Bond Offering.—• 
Proposals will be received at 10 a. m. Aug. 3 by the: Common 
Council for $5,700 4% city-hall-construction bonds. De 
nomination $1,900. Date day of issue. • Interest semi
annual. Maturity $1,900 in each of the years 1917, 1922 
and 1927. Certified check of $500 payable to the village 
Treasurer is required. J. W. Truwe is Village Clerk.

Youngstown, Mahoning County, Ohio,—Bond Sale.— The 
following bids were received on July 22 for the five issues of 
5% bonds, aggregating $73,935, described in V. 84, p. 1570:

S375
Street
open’g
bonds.

815,000 
W  .Boardman 
St.wldening 

bonds.
Prov. Sav.Bk.&Tr.Co.,CinaS15,401 25
Hayden, Miiler&Co., Cle. 15,382 00 ______
New First Nat. Bk., Col. 15,080 00 $375 25
Denison&Farnsworth, Cle 15,361 75 ______
Hoehler & Cummings, Tol 15,342 50 ______
Seasongood&Mayer.Cln.. 15,325 00 ______
Weil, Roth & C o ., Cin___ 15,321 00 ______
Breed & Harrison, Cin___ 15,300 00 ______
W .J. Hayes <fc Sons, Cle.615,277 00 
Otis <fe Hough, Cleveland 15,252 00
Clyde B. Jacobs, Young. _________ a376 00
Sec.Sav.Bk.&Tr.Co., T o l. _________ ______

SI 5,000 $42,000 81,560 
Water main VariousSt.im- SpruceSt. 

extension prove’ t {city’s grading 
bonds, portion) bonds, bonds.

a$ 15,401 25 843,249 90 ________
a43,282 00 ..............
42,226 00 aSl,561 00

377 00

15,382 00 
15,OSS 00 
15,361 75

15,325 00 
15,321 00 
15,300 00 
15,277 00 
15.252 00

43,062 75 
43,011 00 
43,050 00 
42,903 00 
42,875 00

1,578 75

15,382 00 43,176 00

a Successful bidders. 6 Not less than 810,000 bonds to be accepted.
All bidders offered accrued interest in addition to their 

bids.

MISCELLANEOUS.
-OFFICE OF TH E

ATLANTIC MUTUAL INSURANCE COMPANY,
N ew  Y o rk , Jan u ary  22d , 1907.

T  le Trustees, in  conform ity with the Charter o f the C om pany, subm it the follow ing statement of its affairs
on the 31s* of D ecem ber, 1906.

P rem ium s on  M arine R isks from  1st Jan uary , 1906, to  31st D ecem ber, 1906----------- $3,190,241 67
Prem ium s on  Policies n ot 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 rece ived  during the y t 'i r ___________________________ $356,457 98
R e n t, less T axes an d  E xpenses______________________________ 125,501 85 $481,959 83

Losses pa id  during th e  year w hich  w ere estim ated  in 1905
an d  previous y e a r s _____________________________________ $309,817 14

Losses occu rred , estim ated  and  paid  in 1906--------------------- 1 ,009 ,224  32 $1 ,319,041 46

Less S a lv a g e s . . ................................ $107,176 57
R e-insurances ______________________ 150,190 74 257,367 31 

$1 ,061,674 15

R eturns o f  P rem iu m s________________________________________________________  $62,411 11
Expenses, Including o fficers ’ salaries and clerks’ com pen 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 and  State o f  N ew  Y o rk  S to ck , C ity , B ank and o th er Securities---------  $5,697 ,108  00
Special deposits in Banks and  Trust C om pa n ies_________________________________________  700 ,966 67
R ea l E state corner W all and  W illiam  S ts ., and  E x ch an ge  P la ce ______$4,299 ,000  00
O th er R ea l E state and  cla im s due the C om p a n y -------------------------------------  75 ,000 00 4 ,374 ,000  00

P rem ium  notes and Bills R e ce iv a b le ------------------------------------------------------------------------—  - - -  1 ,191 ,974  88
Cash in  hands o f  E u rop ean  Bankers to  p a y  losses under policies p a ya b le  In foreign

co u n tr ie s ............. ........................- ......................................... ..............- ------------------ ------------------------  271 ,142  54
C ash 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 id en d  o f  Six per cent interest on  th e  ou tstan d in g  certificates o f  profits w ill be  pa id  to  the 
holders th ereof, o r  their legal representatives, on  and a fter T u esday the Fifth o f  February next.

T h e outstand ing  certificates o f  the issue o f  1901 w ill be redeem ed and paid to  the holders th ereof, 
or  their legal representatives, on  and  after T u esd ay  th e  fifth  o f  February n ext, from  w hich  date 
a ll interest thereon  w ill cease. T h e certificates to  b e  p rod u ced  at the tim e o f  p a y m e n t , and  canceled  

A  d iv iden d  o f  F orty  per cent Is declared on  th e  net earned prem ium s o f  the C om pa n y fo r  the 
yea r ending 31st D ecem ber, 1906, fo r  w h ich , u p on  a p p lica tion , certificates w ill b e  Issued on  and 
a fte r  T u esd ay  the seventn  o f  M ay n ext.

By order o f the B oard ,
G. STAN TO N F L O Y D -JO N E S , Secretary.

G U S T A V  A M S IN C K , 
F R A N C IS  M. B A C O N , 
JO H N  N . B E A C H , 
W IL L IA M  B . B O U L T O N , 
V E R N O N  H . B R O W N , 
W A L D R O N  P . B R O W N , 
J O 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  C A 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 ,

\V. n . n . MOukE, 
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 R T N 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 T N Q S T O N , 2d V ice-P resident. 
S \ 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 , 4 th V ice-P resident.

MISCELLANEOUS.
C a p i t a l  a n d * 

S u r p lu s $ 12,000,000 T itle g u a r a n t e e
an dTR U ST com pany

176 Broadway, New York.
175 Remsen Street, Brooklyn.

198 Montague Street, Brooklyn Banking Dept.
Examines guarantees Real Estate Titles,

hoans M oney on Bond and Mortgage.
Furnishes Mortgages to Investors.

Receives Deposits subject to check, allowing 
Interest.

Does all Trust Company Business.
FINANCE COMMITTEE.

In Charge of Banking Interest!
ED W AR D  T . BEDFORD.

CLARENCE H . K ELSEY.
EDG AR L . MARSTON.

W ILLIAM  H. NICHOLS.
JAMES H. OLIPHANT.

CHARLES A. PEABOD Y. 
JACOB H. SCHIFF.

JAMES SPEYER.
ED W AR D  O. STANLEY

CLARENCE H. KELSEY, President.
FRANK BAILEY, Vice President. 

EDWARD O. STANLEY, Second Vice President. 
Manager Banking Department.

CLINTON D. BURDICK Third Vice President.
J. WRAY CLEVELAND, Secretary. 

ARTHUR TERRY, Treasurer.
FRANK L. 5N1FFEN Manager Brooklyn Banking 

Department.

H. C. Speer & Sons Co.
First Nat. Bank Building, Chicago 

CITY COUNTY R H N H C  
AND TOWNSHIP

BONDS w It h o u t  COUPONS
with steel-plate borders, or 1 IthoerHpbed, or part
ly printed from  type. I f  the latter, then can be

DELIVERED IN FEW DAYS
Certificates engraved In best m anner, or partly 

lithographed and partly printed
ALBEBT B. KING & CO., 20# Broadway, N. T,

Atlantic Mutual Insurance CotBgsu/ SetfO 
of All Years Bought and S-ola.

j o h n  m Tg i l l e s p i e ,
Room No. 518 Atlantic Building, 

49-51 Wall Street, NEW YORK.
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