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C L E A R IN G  H O U S E  R E T U R N S .
The following table, made up by telegraph, &c., indicates 

that the total bank clearings of all clearing houses of the U. S. 
for week end. to-day have been $2,223,190,768, against $2,
141,608,545 last week and $2,861,698,764 the week last year.

Clearings— Itelurns by Telegraph Apr. 18 1908. 1907. .%

$1,062,807,328 
126,717,068 
98,144,826 
15,503.403 

199,950,089 
54,818 733 
12,178,559

$1,490,545,138
120,293,557
124,908,500
25,016,829

201,580,064
53,714,414
14,735,455

— 27.8
+ 5 .4

— 21.4Philadelphia..............................
— 38.0
— 0.8

St. L ou is ...................................................... +  2.1 
—  17.4

$1,570,249,030
350,849,218

$2,030,793,957
410,474,890

— 22.7
— 14.5

$1,921,038,284
302,092,484

$2,441,268,853
420,429,911

— 21.3
— 28.1

$2,223,190,768 $2,861,698,764 — 22.3

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 detailed figures for the week ending with 
Saturday noon, April 1 1 ,  for four years._________________

Clearings at—
Week ending April 11.

1908. 1907.
Inc. or 
Dec. 1906. 1905.

New York______
Philadelphia____
Pittsburgh...........
Baltimore...........
BuiTalo_________
Albany.. _______
Washington____
Rochester...........
Scranton-----------
Syracuse_______
Reading-----------
Wilmington.........
Harrisburg--------
Wheeling ...........
Wilkes-Barre . . .
Erie......... - ..........
Binghamton------
Greensburg.........
Chester________
Franklin..............
York ....................
Altoona................

Total Middle..
Boston -------------
Providence.........
Hartford..............
New Haven_____
Springfield..------
Portland..............
Worcester---------
Fall River...........
Now Bedford___
Lowell..................
Holyoke................

Total New Eng

i
1,177,451,407

100,532,395
41,125,225
21,196,838

7,697,316
5,686,045
6,064,976
3,029,902
2,238,613
2,009,359
1,493,879
1,126,969

848,960
1,337,605
1,135,599

584,838
480,100
531,537
483,749
273,709

1,076,267
321,982

$
1,881,534,411 

143,376,479 
55,734,305 
28,137,732 

8,305,871 
7,696,601 
6,289,799 
3,587,554 
2,191,287 
2,005,659 
1,833,443 
1,422,945 
1,009,635 
1,284,472 
1,248,877 

748,319 
618,700 
573,110 
499,847 
275,331 

Not Included 
Not Included

—^7.4  
— 25.7 
— 26.2 
— 24.7 

— 7.3 
— 26.1 

— 3.6 
— 15.6 

+  2.1 
+ 0.2  

— 18.5 
— 20.8 
— 16.0 

+4.1  
— 9.1 

— 21.9 
— 22.3 
— 7.3 
— 3.2 
— 0.6 

In total 
In total

$
2,044,054,946

133,904,262
45,124,541
25,508,878

7,692,279
6,291,836
5,897,843
3,833,680
1,848,442
1,623,062
1,627,815
1,340,048
1,079,759
1,215.470

668,907
547,800
501,928
557,176
257,338

S
2,082,178,320

129,449.758
51,4.37,863
24,584,910

6,187,115
3.714,629
4,857,752
3,230,462
1,655,434
1,409,989
1,283,421
1,143,903

872,559
974.916
689,748
599,200
364,373
486,311
204,403

1,381,329,021
126,188,548

5,521,300
3,183,284
2,297,097
1,774,799
1,614,600
1,402,459

783,992
592,907
466,056
361,714

2,148,374,437
170,257,586

7,636,100
3,939,508
2,713,936
2,137,618
2,060,378
1,903,320
1,063,908

753,814
598,618
485,333

— 35.7
— 25.9
— 27.7
— 19.2
— 15.3
— 17.0
— 21.7
— 26.3
— 26.3
— 21.4
— 21.1
— 25.6

2,282,476,010
163,778,254

8,002,400
3,119,043
2,300,056
1,984,051
1,752,596
1,753,235

887,405
599,573
500,329
429,765

2,314,994,722

159,004,803
7,582,800
3,486,187
2,193,642
1,720.270
1,720,992
1,570,297

779,561
802,481
549,809
457,400

144,186,756 193,550,111) — 24.7 185,113,207 179,874,242

Clearings at—
Week ending April 1 1 .

Inc. or
1908. 1907. Dec. 1906. 1905.

S $ % s SChicago ................ 213,169,003 231.776,481 — 8.0 216,662.311 192,088,180Cincinnati. . . . 24,387,300 31,778,250 — 23.3 26,851,050 25,092,850Cleveland__ __ 13,547.990 18,853,394 — 28.1 16,885,26!) 16,459,636Detroit_________ 12,066,420 13,553,521 — 11.0 13,009,892 11,319,811
M ilw aukee_____ 9,512,675 10,693,569 — 11.0 8,921,551 8,198.779
Indianapolis____ 7.312.765 7,361,321 — 0.7 6,621,512 6,631,303
Colum bus______ 4,591,200 6,098,000 — 24.7 5,518,000 5,451,900
T oledo__________ 4,051.462 4.531,747 — 10.6 4,271,27) 4,074,484
Peoria . .  ______ 2,307,108 2,542,773 — 9.2 2,193,691 2,579,210
Grand Rapids__ 1,964.929 2.622.025 — 2511 2,238,421 2,172,052
Dayton _ _____ 1,688,774 2.476,944 — 31.0 2,114.69: 2,057,881
Evansville ......... 1,728,890 2,025,975 — 14.7 1,637,931 1,566,811
K alam azoo......... 915,204 1,002,784 — 8.7 859,231 810,908
Springfield, 111 . . 760,289 864,208 — 12.0 799,421 833,103
A oungstown____ 588,744 701.244 — KLOi 685,15) 610,938
Fort W ayne____ 805,074 769,240 +  4.7 773,161 704,136
Lexington ........... 620,785 608,053 +  2.1 753,68( 815,639
A k ro n __________ 518,000 723,000 — 28.4 523,201 644,400
Rockford ______ 671.616 696,593 — 3.6 541,26: 557,523
Canton ________ 589,200 570,311 +  3.3 527,21: 660,476
South Bend_____ 429.555 475.245 — 9.7 359,81: 352,693
Quincy..... ............ 503.596 435.754 +  15.6 520,277' 352,939
Springfield, Ohio 412,052 440,711 — 6.5 385,688 349,479
Mansfield_______ 341,135 440,920 — 22.6 409,151 466,250
Decatur _______ 338,553 380,116 — 11.1 315,747 291,035
Bloomington____ 426,747 404,291 +  5.5 393,250 371,034
Jackson ................ 401,843 301,443 +  33.3 272,494 232,066
Jacksonville, 111. 308,356 247,674 +24.5 242,080 259,815
Ann Arbor______ 140.363 136,062 +  3.2 143,972 130,029
Adrian ________ 28,333 30,000 — 5.6

Tot. Mid.West. 305,127,961 343,541,679 — 11.2 315,430,422 286,135,360
San Francisco__ 31.177.110 44,193,490 — 29.2 43,989,807 43,420,865Los Angeles_____ 9,799.021 12,895.305 — 24.0 14,153.131 9,531,923Seattle ________ 7,303,668 11,089,839 — 34.1 9,698,017 5,207,955P ortland......... .. 6,106,527 8,079,751 — 24.4 5,737,043 4,609, SO 4
Salt Lake City___ 4.284,141 6,69.3,206 — 36.0 0,744,470 3,158,646Spokane__ . . . . . 5.914,480 6,312,559 — 6.3 4,630,579 3,162,228Tacom a________ 4,232.649 4,818,955 — 12.2 3,816,875 3,148,7071,544,778 3,428,394 — 54.9
Helena ........... .. 674,456 893,117 — 24.5 743,651 547,343
F a r g o ..... ............ 537,904 736,872 — 27.0 506,389 528,789
Sioux F alls......... 590,000 533,590 +  10.6 375,484 407,541

458,447 525,253 — 12.8
Sacramento_____ 785.043 Not Included In total
Stockton_______ 481,000 Not Included In total
B illings________ Not Included In total

Total Pacific.. 72,623,181 100,200,331 — 27.5 90,396,446 73,723,801
Kansas C ity ____ 34.793,804 32,544,699 +  6.9 23,981,957 24.304,792
Minneapolis_____ 18,938,677 19,866,737 — 4.7 14,397,539 15.679,519
O m aha................. 11,007,054 10,837,556 +  2.1 9,305,434 8.184,069
St. Paul________ 8,067,422 7,996,057 +  0.9 6,383,951 6,201,534
D enver........ ........ 8.000,000 7,937,553 +  0.8 6,590,33( 6,684,128
St. Joseph______ 4,443,187 5,702,340 — 22.1 5,026,77-1 4,697,949
Dcs M oines_____ 2.778,402 3.170,850 — 12.4 2,636,3 + 2,825,091
Sioux C ity .......... 2.049,299 2,249,088 — 8.9 1,803,40: 1,800,740
Lincoln ......... ...... 1,086,941 1,330,052 — 18.3 1.072.6U
Wichita ................ 1,351,273 1,385,741 — 2.4 1,057,28; 1,210,924
Davenport______ 1,267,909 1.29S.067 — 2.3 1,211,28: 998,440

987,99S 1,055,408 — 6.4 894,62) 1,070,485
Cedar Rapids . . 957,117 709,915 +  34.8 570,04.’ 617,738
Colorado Springs 644.361 700,000 — 7.9 695,231 657,063
Pueblo ________ 459,820 622,432 — 26.1 473,191 451,009
F rem ont.............. 260,504 259,720 +  0.3 220,648 173,274

Tot. oth.W cst. 97.153,828 97,660,215 — 0.5 76,318,698 75,557,355

St. Louis......... .. 55,950,832 62.088,061 — 9.9 59,586,38?] 62.706.002
New Orleans____ 14,717,730 17,466,326 — 15.7 15,712,00: 17.210,449
L ouisville______ 10.687,754 12,765,888 — 16.3 12,100,35: 11,773,978
H ouston_______ 10.717.364 10,747.630 — 0.3 9,811,921 6,357,058
Galveston _____ 6,300,000 7,345,000 — 14.2 6.577,000 4,873,500
Richmond . .  . 5,653,157 6,197,445 — 8.8 5,786,347 5.310.366
A tlanta________ 4,478,799 5,166,343 — 13.3 4,598,656 3,749,537
Memphis_______ 5,122,963 4.912,988 +  4.3 4,683,967 5.301,959
Nashville ........... 3,145,000 3,934,869 — 20.1 4,578,482 3,076,809
Fort Worth_____ 4,785,624 3,716,509 +  28.8 2,950,945 2,794,441
Savannah ______ 2,650.315 3,134,367 — 15.4 4,3.34.182 3,214.612
N orfo lk ......... ...... 1,870.904 2.650,909 — 29.4 2,28.8,019 1,093,505
Birmingham____ 1,976,092 2,394,980 — 17.5 1,822,498 1,550,275
Mobile .................. 1,405.099 1.941,406 — 27.6 1,304,058
Jacksonville____ 1,583,385 1,746,486 — 9.3 1,452,844 1.213.746

1,357,333 1,619,454 — 16.2 1,291,178 1,128,296
Augusta________ 1,208,972 1.485,973 — 14 6 1,944,504 1,481,347

1,200,000 1,471,500 — 18.5 1,197.478 1,203,998
1,487,133 1.431,054 +  3.9 1,508.649 1,253,148

C h attanooga__ 1,581,291 1,388,465 +  13.9 1.232,421 908,137
928,081 1 020 000 — 12.1 800,000
300,000 475,000 — 36.8 500,000
668,277 770.320 — 13.2 562,32( 527,000
627,143 500,000 +25.4 400,000 400,000
350,000 370,000 — 5.4 361,931 255,223
380,000 200,000 +90.0
550,000
322.595 In total

Total Southern 141,187.798 157,077,000 — 10.1 147,392,20a 138,043,386

Total all........... 2,141,608.575 3,040.409,781 — 29.6 3,097,126.991 3,068,559.300

Outside N. Y . . 964,157.138 1,158,875.370 — 16.8 1.053,072,043 986,380,980

27,386,628 29,280,005 — 6.5 28.0S8.19fi 28,299,367
Toronto ............. 20.990,462 24,631,504 — 14.8 18.484,427 21,032,516
W innipeg........... 9,771,705 10,681,170 — 8.5 8.312,521 5,645,507

3,532.239 3,003,069 — 2.0 2,293.70! 1,380,599
O tta w a ................ 3,252,215 3,178,183 +  2.3 2,606,345 2,171,317
Quebec.................. 1,967.90S 2,032,234 — 3.2 1,553,175 1,502,391

1,617,049 1.672,322 — 3.3 1,264,532 1,696,976
Hamilton............. 1,344.502 1,564,337 — 14.1 1,095,457 1,171,011

1 058 68* 1.544.50C — 31.5
1,186,554 1.409,764 — 15.8 1,104,23- 907.545
1,142,16S 1,235,85' — 7.5 906,26: 942,766
1,064,56' 1,149,90' — 7.' 894,17' 656,750

E d m on ton ......... 750,59 1,017,272 — 26.2

Total Canada 75.065,27: 83.000.1U — 9.e 66,603,03 05,406,745
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THE FINANCIAL SITUATION.
Looking for an uplift of a cheerful character in the 

commercial and financial centres of business, we find 
one remarked upon as modifying certain ill effects 
of labor removals enforced upon railroads by their 
shortened income. That modification can only be 
noted as promising because it tends to help relieve 
the weakened industries from their embarrassment re
sulting from the threatened insolvency facing them. 
Of course every one knows, except those who are 
wilfully blind, that there is no complete remedy for 
shortened revenue other than to raise freight and 
passenger rates. Put the roads back in those par
ticulars to the condition in which the revenue was 
large enough to employ all the labor that has been 
discharged, then, clearly enough, that feature would 
be no longer existent and of course no longer trouble
some.

When labor awakens to a full sense and meaning of 
this truth, it will dismiss these newly converted allies 
wh® are all the time attitudinizing as friends of the 
employees while they are destroying the revenue of 
the roads, and thus taking away their livelihood, 
leaving them without recourse except on the streets 
as tramps. That is no exaggeration but simple fact. 
Any of our readers who has a doubt can satisfy him
self by turning to the pages of the “ Chronicle” to-day 
(973-974) in the department where we always publish 
weekly and monthly railroad earnings. Those figures 
tell the whole story as to the rapidity with which such 
losses are compelling the roads to discharge their men, 
forced to it by the Government destroying their power 
to pay them. A secret that the receivers of, the Metro
politan Railroad discovered when they took that prop
erty into their hands was that to run a road calls for 
ready cash to pay men and to pay the hundreds of 
other expenses daily required; hence they devised 
ways for increasing the revenue of that property. So 
it must always be. If a power above the railroads, 
lowers rates it takes the road’s revenue and hence 
takes away the laborer’s wages; it is lost to the com
pany and to the wage-earner, and their discharge is a 
necessity. This is the exact truth, and any official 
who is engaged in such work is an accessory. Rumor 
still says that the politicians are frightened and 
freight rates are to be raised. We trust labor will not 
compromise upon any basis except the old one. The 
effort of the leaders will be to make a trifling advance 
— good enough until after the election. This is the 
time for the laborer’s harvest.

The idea we started with was a phase arising out of 
this question of discharging employees, which has been 
called a point of promise. Any course of action that 
helps to keep railroads from insolvency and receiver
ships— which, as already shown, this process of robbing 
them of their revenue must inevitably produce—that 
is, anything that forces the roads to economize and 
thus decrease 'their loss in net earnings is a favorable 
condition so far as the road is concerned; it does not 
help the discharged employees, but extends the time 
the carrier can be kept a going concern and thus wait 
for larger relief. The two points we wish to emphasize 
is (1) that no employer ever discharges his workmen 
until lack of funds compels him to do so; but (2) when 
the inevitable comes and the revenue is below the 
pay-roll— what does he do? The obvious answer is

that he discharges the poorest laborer he has and keeps 
the best. Employers never let their best hands leave 
them except under the last necessity. No farmer 
would, in weeding his bed of spring plants, pull 
up the most promising and commit them to the fire 
and keep the sickly and diseased for tender care for 
market growing. The great truth is, the weeding 
process is always a trying one and doubly so because 
it sacrifices the weakest. But when we speak of the 
effect of the discharge of workmen, we recognize the 
fact that the balance of hands left is a higher average 
of efficiency, and consequently the goods made after 
the weeding, are made at a less cost per piece. That 
is a benefit to the country, just as the cutting off a 
man’s right arm might be if life is kept going thereby. 
But it is none the less a hard case when large classes 
of corporate enterprises in a country are reduced to a 
similar contingency to keep the wheels of the machine 
still moving and in best condition.

What a curious travesty it is that while in 1908 we 
are in the heat of a Presidential campaign, there is at the 
same moment a canvass of the votes in progress of the 
election for Mayor of New York which occurred 
in November 1905. Glorying in American genius in 
methods and practice where such an incident can hap
pen does not count for much. If we are not equal to 
something more suitable than that our boasting had bet
ter cease. What is an election in the United States? 
Speaking in general terms, it is the making of choice, 
(in this case the choice was between Mayor McClellan 
and Mr. Hearst) by ballot by a body of qualified elec
tors voting between certain hours on a set day, each 
man’s ballot as cast being deposited in boxes, the boxes 
being opened and the votes counted with due formality 
after the hour expires for the voting to be'finished. 
All this was done in the usual way and time in Novem
ber 1905 and McClellan was declared elected by the small 
plurality of only 3,478.

The election was on Tuesday. At that point in 
the affair a legal proceeding was begun by Mr. Hearst, 
the hour of getting the order being 10 30 o’clock of 
the same night, the order being served also during 
the night. It would seem as if there ever was a pro
ceeding that should have been carried out in broad 
daylight it was one affecting the handling of boxes 
covering the evidence of the truth or untruth of the 
fraud charged. The newspapers of Wednesday morn
ing described the way the boxes were handled. Says 
one “ Scores of Hearst followers gathered at his head
quarters to receive orders for watching the removal 
of the boxes. Mr. McClellan was not informed of 
the transaction so that he might, like Mr. Hearst, 
have had the opportunity to send watchers to look 
after the evidences of his election and see that the 
boxes were not tampered with while being transferred 
to the Election Bureau. It was stated by the press 
that it was about 1 o’clock in the night when the police 
began the moving of the boxes to the Bureau of Elec
tions. No one was there to receive them, so that the 
police reserves were ordered out to watch the boxes 
on the sidewalk till the Bureau opened. Indeed, 
“ from midnight Wednesday until 5 o ’clock Thursday 
afternoon Manhattan’s vote stood in front of the head
quarters of the Board of Elections.”  During all that 
time the ballots were either piled up in wagons or 
strewn along the curbs. What credence can be given
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to the contents of those boxes after such a midnight 
journey as that and such an opportunity during the 
subsequent hours of exposure for manipulation by 
any one desiring to do so, or who had an evil intent? 
If the object had been to hide guilt already perpe
trated or to change votes, there could not have been 
concocted a scheme more thoroughly suited to such 
purposes. Under the circumstances related above, 
this proceeding has been begun and is being prose
cuted. If me must recount votes, the method adopted 
on this occasion ought not to stand as a precedent.

Discussion of currency matters in Congress is not 
just now proceeding in a smooth way. The House 
Committee on Banking and Currency yesterday 
tabled the Aldrich Emergency Currency Bill and all 
week has been giving public hearings on this bill. 
These hearings have served to confirm what was 
well known before—that there is considerable op
position to the enactment of this measure-. The hear
ings have also given rise to some heated arguments in 
which reckless and extravagant statements have been 
made in disregard of the facts. Particular objection 
is felt against Section 8 of the bill, providing for 
a change in the reserve to be held by national banks, 
and against Section 11. This last is an amendment 
which Senator La Toilette succeeded in having added 
to the bill, and it provides that “ no national banking 
association shall invest any part of its funds or deposits 
in the stocks or other securities of any corporation or 
association any of the officers or directors of which 
are officers or directors of such banking association.” 
We indicated two weeks ago some of the objections to 
this provision and we cannot see that it would serve 
any good purpose. Plainly, therefore, it should be 
eliminated from the bill.

In the matter of reserves, however, the situation is 
different. The object of the Aldrich Bill in that re
spect is two-fold. In the first place, it aims to compel 
the banks outside of the central reserve cities to keep 
a larger portion of their reserves in cash in their own 
vaults; and in the second place, by allowing a portion 
of this reserve to consist of State and municipal 
bonds, it seeks to make provision for a supply of such 
bonds, ready to Hand in the possession of the banks 
themselves, always available for use as a basis for the 
emergency notes which the bill creates. There are 
few close observers of affairs who do not hold that the 
country banks should be obliged to keep larger re
serves of cash in their own possession. It is quite 
generally felt that if there is one lesson which the late 
panic has plainly taught, it is that it would be in the 
interest of greater safety for all banking institutions if 
more adequate reserves were required. In this State 
extensive revisions of the banking laws with regard to 
both banks and trust companies are being made with 
that end in view. Strangely enough, in the case of 
the national banks all action looking towards larger 
reserves for the country banks is being strenuously 
resisted, and predictions of panic and disaster made in 
case the purpose should be carried out. This week, for 
instance, Mr. J. D. Powers, President of the American 
Bankers’ Association, prophesied a political and finan
cial revolution should the reserve provision of the Aldrich 
Bill be retained. Here is what he said on that point, ac
cording to a special dispatch from Washington published 
in the New York “ Times” on Wednesday morning.

“ The gentleman from Alabama who was guilty of 
the Eighth Section, requiring an increase of bank 
reserves, did not know what he was doing. This de
pletion of the existing funds of the country for the 
increase of reserves will mean the retirement from 
commercial channels of $1,100,000,000 and the result 
of this retirement will be the greatest panic that this 
country has experienced. There would be a panic 
before the bill even got into operation, and there are
1 ,000,000 people who would know where to fix the 
responsibility. After this panic there would ensue a 
political revolution that would be a wonder and a 
marvel to those who look at these things.”

We can scarcely credit the accuracy of the state
ments here attributed to Mr. Powers, and we confess 
we do not understand them. They are mystifying and 
bewildering, and they imply threats to which the 
country is not unaccustomed on the part of labor 
organizations, but which sound strange coming from 
a representative banker. It is within the knowledge 
of our readers that we do not believe in the soundness 
of a bond-secured currency, and therefore do not 
approve of the principle on which the Aldrich Bill is 
founded. This should not, however, blind us to plain 
facts or lead us in an excess of zeal to over-emphasis 
of any particular feature of the measure, with the 
effect to discredit the whole bill.

The impression which the statements imputed to 
Mr. Powers leave upon the mind is that the reserve 
provisions of the Aldrich Bill would call for such an 
increase in the cash holdings of the banks as to threaten 
immediate financial disaster. We know of no better 
way by which to test the accuracy of such a conclusion 
than by reference to the actual facts. At present 
national banks in reserve cities are obliged to maintain 
a reserve of 25%, of which only 12^%  need be on 
hand. Under the Aldrich bill they would be required 
to hold two-thirds of the 25%, or 16 2-3%, on hand. 
This apparently means an increase of 4 1-6% in the 
ratio of cash required to be held. But the bill also 
provides that one-sixth of the 16 2-3% may consist 
of municipal bonds which are to form the basis of the 
emergency currency provided by the Act, and it is 
evidently the purpose of the bill that this portion of 
the reserve, amounting to 2 7-9%, shall be held in 
such bonds. It would also be manifestly to the inter
est of the banks to have such portion in bonds,rather 
than in actual cash in vault earning no money. De
ducting this 2 7-9% from the 16 2-3% required, we 
find that the compulsory reserve in vault would be 
only 13 8-9%, as against 12]/£% at present, an increase 
of less than 2%. The question which, therefore, 
comes up is, how much addition to cash holdings this 
increase of 1 7-18% (for that is the exact figure) would 
call for over the amount of cash now held? The de
tailed statement of the condition of the national banks 
under the call of the Comptroller of the Currency for 
Feb. 14 is now available, and this renders it possible to 
make exact computation. •

It appears that the net deposits subject to reserve 
requirements of the ordinary reserve cities (the bill 
makes no change in the reserve requirements of the 
central reserve cities) on Feb. 14 were $1,316,929,843. 
The compulsory reserve on this, as already stated, 
would be 13 8-9%, and this, accordingly, would call 
for cash holdings of $182,906,919. The banks actually 
had on hand on the date named $200,362,786 of specie 
and legal tenders, besides $7,364,505 on deposit in 
the redemption fund at Washington, making $207,-

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



M 2 THE CHRONICLE [VOL. LXXXVI.

727,291. In other words, the banks in the reserve 
cities are now holding $25,000,000 more than they 
would be required to keep under the Aldrich bill. 
Even if they elected to hold no municipal bonds at 
all, and hence had to have the whole 16 2-3% of their 
25% reserve in cash, they would be only $11,761,016 
short.

The situation in the case of the country banks is 
much the same. There is to be no change in aggregate 
reserve, which will remain at 15%, but whereas at 
present only 6% need be held in vault, under the Al
drich bill 12% (four-fifths) must be on hand, but of 
this 12% 4% may be in municipal bonds. In other 
words, the compulsory cash reserve will be 8%, as 
against 6% now. From the Comptroller’s returns, 
the aggregate net deposits of the country banks on 
Feb. 14 were $2,461,947,527; 8% on this would call 
for cash of $196,955,802, whereas the actual holdings 
of the country banks at the same date, of specie and 
legal tenders, were $232,752,935, and in addition they 
had on deposit at Washington $18,184,224, making 
altogether $250,937,159. In brief, they had 54 million 
dollars more of cash than they will need under the 
Aldrich Bill. It is difficult to see how expectations 
of a panic can be predicated on such results. Even if 
the country banks concluded to hold absolutely no 
municipal bonds whatever, and accordingly had to 
hold the full 12% in cash, they would have to add only 
44p£ million dollars to their present cash holdings. We 
may say, too—without at all accepting the principle of 
a bond-secured currency— that we do not see how the 
country banks would be harmed under the operation 
of the bill. They are given the right to keep 4% of 
their reserve in bonds. Assuming that this 4% is 
now on deposit, it is earning say 2% . Invested in 
bonds, the yield should be 3 ^ @ 4 )^ % , and further
more, in time of monetary stringency, these bonds 
would be available for the taking out of circulation, 
the only cost of which would be the tax levied on the 
notes.

But dispatches from Washington this week have 
indicated that an amendment is to be made with the 
view to allowing the issue of the proposed emergency 
notes on the basis of mercantile assets. We should 
regard such change as highly desirable, and as being a 
step in the right direction, provided the issue of notes 
in that way is properly safeguarded. All will depend 
upon the wording of the provision. At present, the 
proposition is wholly tentative. The suggestion, how
ever, as put out, is to the effect that national banks 
not less than ten in number having an aggregate capi
tal and surplus of at least $10,000,000 may form 
voluntary associations known as National Clearing
House Associations and banks belonging to such 
associations are to be allowed to deposit securities, 
including commercial paper, satisfactory in quality 
and amount, and to receive circulating notes not to 
exceed 75% of the cash value of the securities. If 
such proposed associations are to act through and as 
a part of the present Clearing-House organizations, 
the provision might be very useful. If, on the other 
hand, it is intended to allow any ten banks with an 
aggregate capital and surplus of $10,000,000 to form 
independent associations, the experiment might prove 
highly dangerous. Any one can imagine what would 
happen under a future Morse or Thomas holding “ a 
chain of banks.”

With the proposal for the appointment of a currency 
commission we have absolutely no patience. Con
gressman Fowler is reported to have introduced a reso
lution providing for the appointment of such a com
mission to report and recommend a bill “ for a new sys
tem of currency”  on Jan. 1 1909. Mr. Fowler’s pro
posal is fantastic in the extreme. The commission, 
according to newspaper reports, is to be made up of 
eleven Representatives and eleven Senators, together 
with twenty-one citizens to be selected by the Presi
dent. The twenty-one citizens are to consist of six 
banking economists, five members from the Atlantic 
Coast section, five from the Mississippi Valley and 
five from the Pacific Slope. Each group of five is 
to be made up of a banker, a farmer, a representative 
of labor, a merchant and a manufacturer. We know 
of no measure or recommendation of a commission of 
this kind that has ever been attended with any meas
ure of success. As far as financial and currency mat
ters are concerned, we have already had several com
mission reports within the last twelve or eighteen 
months, and what heed or attention has Congress given 
to their recommendations or suggestions? Not SO' 
very long ago a Chamber of Commerce Commission 
made a report, then the American Bankers’ Associa
tion entered upon the work, and finally a composite 
measure, consisting of prominent features from both 
plans, was evolved. Congress has been wholly in
different to all these labors. We cannot believe any 
greater success would attend the work of Mr. Fowler’s 
proposed commission made up of the butcher, the gro
cer and the candlestick-maker.

While there were large subscriptions for the German 
and Prussian loans that were offered at Berlin on 
Saturday of last week, such subscriptions amounting, 
as reported, to twice the sum of the issues, or about 
425 million dollars, only those subscribers who applied 
for registered bonds or who pledged themselves to hold 
such securities for a definite period received allotments. 
The foreign subscriptions appear to have been small, 
no doubt due to the above requirement. Swiss and 
Austrian bankers subscribed for considerable amounts, 
but English tenders were in less volume.

The issue of such large loans appears to have been 
somewhat of a surprise, at least in London. The 
leading financial journals seem to attribute the issues 
to a desire to cover the deficits disclosed in the recent 
budget statement. One journal remarks that in face 
of the naval program and domestic expenditures of 
Prussia, taxation requirements are already large. 
Regarding trade and industrial conditions in Ger
many, it is stated that “ the Krupp works at Essen 
have recently dismissed about 7,000 hands; the 
Hamburg-American Line has thirty steamers lying idle, 
and wages in Hamburg industries are being reduced.”  
These conditions do not seem to accord with the fact 
that dear money still lingers in Germany.

It was reported at Berlin early in the week that a 
new Russian loan is soon to be floated at Paris. This 
report may be, and we think it is, merely an echo of 
that which has recently been current and been denied. 
Still, it may have some foundation, and if so it will 
probably account for the manifest desire of the Bank 
of France and French bankers to accumulate gold 
through purchases in the London market and New York 

| market. • ............................................
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It was announced on Thursday that engage
ments of two millions gold had been effected for 
export to Paris. Since early in the week there had 
been a gradual advance in the rate for exchange at 
New York on London towards the point at which, 
with the exchange rate at Paris on the British capital 
as a factor, gold could be profitably shipped hence to 
Paris as an arbitration operation. Another factor 
contributing to the success of such operations was the 
maintenance in London of the price of 77 shillings 
lOM pence per ounce for gold bars, which, if a corre
spondingly high price therefor ruled at Paris, would 
add about half a cent per pound sterling to the 
normal market value of the metal. No inducements 
appear to have been offered by the Bank of France to 
facilitate the export of gold hence; indeed, none seem 
to have been necessary, for exchange rates at Paris and 
at New York, together with the above-noted practical 
premium on gold, were promotive of the movement 
without further aid.

It seems idle to speculate upon the volume of gold 
that will go forward while such favorable conditions 
prevail, for there is nothing to indicate what degree 
of urgency exists at Paris for American gold. The 
Bank of France and French bankers have latterly been 
active competitors with the Bank of England in the 
London bullion market for the weekly supplies of the 
metal from the Cape, and on Monday the bulk of the 
£500,000 gold which then arrived was secured for 
Paris. If the French demand for the Cape metal shall 
continue and, because of competition therefor, if the 
price shall advance, it may be that, so long as exchange 
conditions shall be advantageous, the inducement of 
interest on the consignments while they are in transit 
may be offered; then gold would go forward and the 
time-cost being eliminated, cover would be secured 
through cable transfers. Though such time-cost would 
be extremely moderate, owing to the prevailing low 
rates for money, cables could not be made available 
for the reimbursement of the shipper without its elim
ination; hence, exporters might incur some risk 
through the employment of sight exchange for such 
reimbursement because of the narrow market for this 
class of bills. It will be seen, therefore, that the vol
ume of exports will depend upon such uncertain factors 
and conditions that it cannot even be conjectured.

It is thought by some bankers that not only will 
exports of gold be made to Paris, but that Germany 
will attract the metal through the offering of induce
ments by the Reichsbank to New York bankers of 
the interest on the gold for two weeks on each consign
ment. Inasmuch, however, as exchange at Berlin on 
London is much above the import point from the latter 
centre, whatever arrangements may be made for ship
ments from New York to Germany will have to provide 
for direct exports instead of those through arbitration, 
or what is known as the “ triangular”  device. *

• Russian fiscal affairs for recent years are quite 
clearly and ably set forth in an analysis furnished us 
by Messrs. Flint & Co. of this city, they having re
ceived it from their representative at St. Petersburg. 
The analysis, however, is so extensive and detailed 
that it would be impossible to give it in full, but we 
extract some of its conclusions which are of current 
interest. Referring to the Russian budget, it is point
ed out that it embraces two classes of revenue and

expenditure—the ordinary covering the normal affairs 
of the empire, and the extraordinary having to do 
with expenditures for war, to meet national calamities, 
such as famine, &c., and providing for other special 
needs. It is shown that for the five years, 1899 to 
1903 inclusive, the revenues under the ordinary budget 
were upon a noticeably increasing yearly scale, being 
sufficient not only to meet ordinary expenditure, but 
leaving a balance of 893,608,000 roubles, which to the 
extent of 654,627,000 roubles was used in providing 
for a deficiency in extraordinary receipts for the 
period. The net surplus of revenue for the five years 
was, therefore, 238,910,000 roubles. In explaining 
the considerable increase in ordinary revenue between 
1899 and 1903— from 1,673,313,000 roubles to 2,031,
801,000 roubles—it is stated that in only slight degree 
was it due to extra charges upon the people, the exten
sion of the alcohol monopoly and larger revenue from 
the railroads accounting for it.

Coming down to the war period (1904, 1905 and 1906) 
we find great conservatism in the make-up of the 
ordinary budget. For the first of these years the 
revenue was estimated at 51% millions less than in 
1903; it turned out to be 38 millions greater than in 
that year and left a surplus over ordinary expenditures 
of 111% millions. In 1905 the ordinary revenues, 
originally estimated at 1,977 millions, proved to be 
2,02434 millions, having been increased somewhat by 
increased taxes on malt, yeast, beer, products of dis
tillation, matches, transfers of property and taxes 
onsalaries. The year’s surplus was 9934 millions. The 
revenue for 1906, due to the inclusion of much revenue 
not received in 1905, payment of which was not then in
sisted upon, owing to bad internal conditions, reached 
2,271 million roubles, a large excess over the estimate, 
and left a surplus of 220% millions. Expenditures 
under the extraordinary budget in these three years, 
having in mind the huge calls for military expenses, 
were of course extremely heavy. Besides these, how
ever,[there was an outlay of 239 millions of roubles in 
the three years for the alleviation of famine and sup
pression of riots said to be unavoidable. The expendi
ture for war purposes was 2,59834 million roubles; an 
appropriation of 212% millions for the construction 
of new x-ailroads, &c., it was thought might have 
been deferred. The estimate of revenue for 1907 was 
put at an amount somewhat under that for 1906, as 
that year’s receipts were abnormally swelled by de
ferred payments, as stated above; but actual results 
for the first half of the year gave pi’omise that the 
1906 revenue would be exceeded. The figures for the 
full year, however, are not yet at hand.

Passing to a consideration of the effect of the war 
upon the Russian debt, it is found that to meet the 
extraordinary expenses incurred, various loans were 
floated in'1904 to 1907,inclusive,reaching an aggregate of
2,095,250,000 roubles, of which 1,007,900 roubles have 
already been redeemed, leaving the actual increase 
2,094,242,100 roubles. This amount, added to the 
6,651,836,239 roubles which comprised the debt of 
the empire at the closeof 1903,gives a total outstand
ing of 8,746,078,339 roubles, equaling, at 77 cents to 
the rouble, $6,734,480,321. To provide for the re
demption of the various loans as they come due will 
necessitate, of course, appreciable additions to the 
budgets for some years to come, but with Russia’s 
l’esources this should cause no great concern. • • .j
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Adverting to the present financial situation in 
Russia, Messrs. Flint & Co.’s representative considers 
it favorable, although, of course, not so satisfactory as 
prior to the war. He cites as a satisfactory feature the 
fact than savings banks deposits have appreciably in
creased, standing at 1,324,000,000 roubles on July 1 
1907, against 1,195,000,000 on the corresponding date 
in 1906, an increase of 129,000,000, or nearly 11%, in 
a year.

There are as yet no signs of revival in the building 
trade in the United States. Operations in March were, 
it is true, upon an appreciably larger scale than in 
preceding months of 1908, but that was merely a 
normal situation applicable to the same month of 
earlier years. Of course it is noticeable in a few spe
cial localities West and South that construction arranged 
for entails a larger outlay than in March 1907, but in the 
aggregate for the whole country the contracts entered 
into in the month of 1908 call for an expenditure 
much below the same period a year ago. These con
clusions are arrived at from a study of a statement 
compiled by the “ American Contractor,”  which in
cludes forty-seven leading cities of the United States. 
The compilation indicates that at the forty-seven 
cities the permits issued in March this year called for 
a total outlay of only $34,228,095; in March 1907 the 
carrying out of contracts for building entered into 
involved an approximate expenditure of $54,258,327, 
or 58.5% more.

At a few cities, as already intimated, considerable 
activity in building, even though it may be but tem
porary, seems to be indicated. That is the situation 
at New Orleans, where this year’s contracts involve 
the expenditure of $1,833,771, or 402% more than in 
1907; Little Rock, where the permits call for an outlay 
of 206% in excess of last year’s, and Indianapolis, with 
the approximate cost 52% greater than a year ago. 
Excess of operations—but much less in amount— is 
also reported from Baltimore, Chattanooga, Denver, 
Kansas City, Louisville, Memphis, Milwaukee, Pater
son, Portland, Ore., San Antonio and Spokane.

In sharp contrast with the foregoing, however, has 
been the inactivity in a number of localities. At 
Worcester, Mass., the permits issued this year in 
March called for an outlay of but $59,885, or73% less 
than last year, this falling off following declines of 
87% and 96% respectively in the two preceding 
months. The decrease in estimated cost at Birming
ham and Toledo is reported at 65% and at Mobile 64%. 
The exhibit made by Greater New York is less favor
able than in February, when the decrease for the com
bined boroughs was 59%. March contracts in Man
hattan and the Bronx entail an outlay of only $3,573,
700, against $11,252,579 for the month in 1907, or a 
decrease of 68.2%, and in Brooklyn a falling off of 
63% is indicated, the expected cost of new structures 
this year being $2,082,190, against $5,801,283 in 
March of last year.

Probably a better idea of the dulness that has pre
vailed in building lines thus far in 1908 can be ob
tained by combining the results for the three months. 
Treated in that way, we find for the first quarter of 1908 
the contracts entered into at the forty-seven cities 
called for an outlay of only $76,217,513, against 
$124,013,999 in the like period of 1907, or a decline of 
almost 39%. Carrying the comparison back to 1906,

an even more unfavorable situation is revealed. In 
Greater New York alone in the three months of this 
year arrangements for expenditures were only $17,326,
622, whereas in the corresponding period a year ago 
estimated costs were $42,602,945, which indicates 
a loss of nearly 60%.

The month of March witnessed a turn in the tide of 
our foreign export movement of commodities. We 
have the official trade statement for that period, 
issued this week; it exhibits a decline in the shipment 
of merchandise compared with the preceding month 
or with the corresponding period of the previous year, 
instead of an increase. Moreover, the total is slightly 
less than for March 1906. The falling off from last 
year’s total was approximately 20millions of dollars, 
this year’s total having been $141,397,578. This is 
largely accounted for by the decline in the aggregate 
value of shipments of breadstuff’s, provisions, cotton 
and oil. Cotton alone recorded a drop of 18% millions 
in values and in breadstuffs there was a loss of 1% 
millions, due wholly to much smaller corn exports. 
But these were in part offset by gains of 1% and 2% 
millions respectively in provisions and oil, leaving the 
net decrease in these leading articles 16% millions. 
For the three months of the calendar year 1908 the 
total merchandise exports reached $514,926,702, or a 
gain of 4% millions over 1907, and for the nine months 
of the fiscal year 1907-08 the total at $1,497,902,535 
exceeds the period of 1906-07 by 47 millions.

On the other hand, imports of merchandise in March 
were a little greater in aggregate value than in either 
January or February, but with those exceptions fall 
below any monthly total since July 1904 or any March 
result since 1902. The inward movement of all 
descriptions of commodities aggregated a value of 
only $89,113,830, which is a decided decrease from 
the 133 millions total of March 1907 and contrasts 
quite unfavorably with the 113 millions and 110 
millions respectively of 1906 and 1905. For the three 
months of the calendar year 1908 the merchandise 
imports aggregated $258,866,895, or a loss of 124 
millions from the record movement of 1907, and for 
the nine months of the fiscal year reached $930,867,605, 
contrasting with $1,065,845,029 for the period in 
1906-07.

The most noticeable contraction in volume of im
ports this year, as we have remarked on former occa
sions, is of course in luxuries, particularly in dia
monds and other precious stones. Of precious stones 
the March importations at New York were only 
$389,515, as against $3,296,281 in 1907 and $3,789,825 in 
1906. During the last four months (Dec. 1907 to March 
1908, inclusive) they were less than 1% million dollars, 
compared with 16 millions a year ago. Under such 
a situation in by far the largest diamond-purchasing 
country, it is not strange that the leading diamond 
firms of Amsterdam, Antwerp and Paris should have 
appealed to the De Beers and Premier diamond mining 
companies of Africa to stop the output of the stones 
for six months. Jn this connection we would state 
that Amsterdam is the leading diamond-cutting lo
cality— not Antwerp, as we remarked last month. 
Some 5,000 cutters were idle in Amsterdam at the close 
of March. It is at Amsterdam that the Cullinan 
diamond, the stone of about 3,000 carats presented 
to King Edward by the Transvaal, was cut and
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is now being polished. This latter work, it is said, 
will take upwards of a year.

The net result of our foreign trade movement for 
March is a balance of merchandise exports of $52,
283,748, which compares with a similar balance of 
$28,575,058 in 1907 and $31,913,130 in 1906. For 
the three months of the calendar year the favorable 
balance of 256 millions of dollars is largely in excess 
of that for the like period in any earlier year, and the 
same is true of the nine months’ balance of 567 millions. 
In fact, this latter figure is materially in excess of the 
balances recorded by all but two or three complete 
fiscal or calendar years.

There was no change in official rates of discount by 
any of the European banks this week. The expected 
reduction by the Imperial Bank of Germany did not 
occur, and a decrease by the Bank of England was 
probably prevented by the heavy loss of gold; such loss 
since March 26 has amounted to nearly £4,000,000.

There were important differences shown by compari
sons of the average with the actual changes in the 
various items of the bank statement last week. Aver
age loans increased 7 millions, while the actual gain 
was 1714  millions; the average increase in cash was 
5 2-5 millions and the actual was 9 millions; average 
deposits were U lA  millions and actual 26 2-3 millions 
greater. The increase in the average- reserve was 
$2,575,375 to $43,265,675, while the actual gain was 
$2,536,625 to $45,207,975. The percentage of aver
age reserve to deposits was 28.53% and that of actual 
reserve was 28.63%.

The market for money this week indicated increased 
congestion as the result of the continued movement 
hither of balances of interior banks which, because of 
the apparent impossibility of employing them at home, 
were remitted to this centre. Sub-Treasury operations, 
due to disbursements in excess of receipts, contributed 
to the local accumulations of money, and the demand 
for speculation was small, owing to the professional 
character of stock trading and the closing of the Ex
change over Easter. The larger banks seem to be in 
control of the call-loan branch of the market, and 
though they apparently permitted a recession of %  of 
.1% in the average rate compared with last week, 
they held in check offerings which would have estab
lished a lower average. The trust companies seem
ingly co-operated with the banks in their efforts to 
control the market, for they refrained from offering 
their balances at less than 1% % . Commission houses 
were not in competition with the lending institutions; 
they have no balances resulting from previously ne
gotiated time loans to offer, and those of such loans as 
have matured have not been renewed. Possibly if 
relief from congestion shall not come through recalls 
of public deposits or on account of the sentimental 
effect of exports of gold, a minimum of 1% on call may 
be recorded; then lenders will elect whether to offer 
their money at less than this rate or to withhold it 
from the market. Though time loans were offered 
this week at concessions compared with the rates 
ruling last week, the only business reported was in 
long maturities and transactions even in these were 
small. About the only demand for fixed-date loans is 
for those represented by commercial paper, which is 
promptly absorbed through purchases by local and

interior institutions; the inquiry is so urgent and the 
offerings of the choicest names so comparatively small 
that rates have fallen to figures that are quite low for 
the season.

Money on call, representing bank and trust company 
balances, loaned at the Stock Exchange during the 
week at 2@ 13£% , averaging 13^ % ; banks placed 
their funds at 134%  as the minimum and trust com
panies at 1% % . Until Wednesday rates were 
!3^%; then the low record was 134%  and on Thursday 
the maximum was 2% on account of the closing of the 
Exchange until Monday next week. Time loans on 
good Vnixed Stock Exchange collateral were quoted at 
2lA %  for sixty and 2% @ 3%  for ninety days, 3>£@ 
3M% for four, 3% @ 4%  for five to six and 43^@4% %  
for seven to eight months. Commercial paper was 
quoted at 4@434% for choice sixty to ninety day en
dorsed bills receivable, the former rate representing 
names of an exceptional character; for prime four to 
six months’ single names the rate was 5@ 5% % .

The Bank of England rate of discount remains un
changed at 3% . The cable reports discounts of sixty 
to ninety day bank bills in London 2% % . The 
open market rate at Paris is 2% %  and at Berlin and 
Frankfort it is 434%- According to our special cable 
from London, the Bank of England lost £1,879,850 
bullion during the week and held £36,801,140 at the 
close of the week. • Our correspondent further advises 
us that while exports exceeded imports by £370,000, 
heavy shipments to the interior of Great Britain ac
count mainly for the loss in bullion holdings. The 
details of the movement into and out of the Bank were 
as follows Imports, £178,000 (of which £78,000 from 
Egypt and £100,000 from Australia); exports, £548,
000 (of which £82,000 to South America and £466,000 
to Paris), and shipments of £1,510,000 net to the in
terior of Great Britain.

The foreign exchange market was strong this week, 
with a gradual rise to the gold-export point to Paris, 
through arbitration operations, as the feature. There 
did not appear to be any new factors influencing the 
market other than those which have recently been 
effective in advancing rates. The offerings of bank
ers’ bills were in limited volume and there was a dearth 
of commodity drafts, reflecting chiefly the small ex
port movement of cotton, while there was a good 
inquiry for remittance, which tended to absorb the 
quite moderate supply and leave the market so bare, 
that gold shipments were resorted to in lieu of ex
change. One cause for the condition of the market 
that has1 not hitherto been disclosed is the negotiation 
early in the year of futures in exchange. Then rates 
for long sterling were low and those for discounts in 
London were relatively higher than were rates for 
money in New York; these conditions offered oppor
tunity for American bankers to accumulate credits in 
London through the discount of purchases of long 
sterling, and such credits were employed advanta
geously so long as the above-noted relative discount 
and money situations prevailed. In order to effect the 
withdrawal of these credits to advantage the bankers 
sold sight drafts deliverable in April and May, with 
the proceeds of which they expected to accomplish 
their purpose. These contracts for future delivery 
are now about maturing and it is said that the conse-
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quent demand for sight exchange is contributing to 
the exhaustion of supplies thereof in the market. It 
is suggested as another reason for the scarcity of 
bankers’ bills that accumulated credits in London 
representing investments in exchange, which credits 
have been created through the discount of commer
cial or other drafts, are being employed to greater 
advantage in the open market at London than they 
could be in our own because there call money is in 
good demand at 2% %  as the minimum, with frequent 
opportunities to obtain higher rates, whereas here 
call money is a drug at 1% @ 1% %  and short time 
funds are unlendable. With a revival in the de
mand for money in our market as the result of recalls 
of public funds or of gold exports, the above-noted 
accumulated credits would probably be withdrawn 
from employment in London, and the exchange made 
through this process of withdrawal would prevent 
further exports of gold.

As elsewhere stated, shipments of $2,000,000 gold 
to Paris were effected this week and it is regarded as 
probable that other consignments will be forwarded 
to that destination in the near future and also to 
Berlin, should exchange conditions and other factors 
contributing to the movement be favorable. It may 
be observed that the item of time-cost involved in 
exports of the metal—otherwise than those which are 
aided by the device of allowing interest on the con
signments while they are in transit— is perceptibly de
creased, not only because of cheap money but also 
by the speedy delivery of the gold when it is shipped 
on the fast turbine steamers.
v The market was strong on Saturday of last week 
and, compared with the previous day, short was 15 
points higher at 4 8G80@4 8685 and cables 10 points 
at 4 87@4 8705; long was 5 points lower at 4 8435@ 
4 8445. On Monday long rose 10 points to 4 8445@ 
4 8450, short 10 points to 4 8690@4 8695 and cables 
15 points to 4 8715@4 8720. On Tuesday long ad
vanced 5 points to 4 8450@4 8455, short 10 points 
to 4 87@4 8705 and cables 10 points to 4 8725@
4 8730. On Wednesday long rose 15 points to 4 8465 
@ 4 8470. short 20 points to 4 8720@4 8725 and 
cables 25 points to 4 8750@4 8755. Thursday long 
was 10 points higher at 4 8470@4 8780 and cables 10 
points , at 4 8760@4 8765; short was unchanged. On 
Friday long rose 5 points while short and cables fell
5 points each.

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

Frl., 
Apr. 10

Mon., 
Apr. 13

Tues., 
Apr. 14

Wed.. 
Apr. 15

Thurs., 
Apr. 16

Frl.. 
Apr. 17

Brown ] 00 days
Brothers & Co____ (Sight-.

Kidder, Peabody f 00 days
& Co......... ............. 1 Sight..

Bank British j 00 days
North America----- (Sight..

Bank of . f 00 days
Montreal____ _____1 Sight..

Canadian Bank j 00 days
of Commerce_____ 1 Sight..

Heldelbach, Ickel- /GO days
helmer & Co______ (Sight. -

Lazard ] 60 days 
Freres .............. -(Sight-

Merchants’ Bank J 60 days 
of Canada.............. -•(Sight.-

4 85 
4 87/* 
4 85 
4 87/3 
4 85 
4 87y2 
4 85 
4 874* 
1 85 
4 87/3 
4 85 
4 87/3 
4 85 
4 87/3 
4 85 
4 87/4

85
87/4
85
87/4
85
87/4
85
87/4
85
87/4
85
87/4
85
87/4
85
87/4

85
87/4
85
87/4
85
87/4
85
87/4
85
87/4
85
87/4
85

' 87/4 
85 
87/4

85
87/4
85
87/4
85
87/4
85
87/4
85
87/4
85
87/4
85
87/4
85
87/4 OO

OO
OO

OO
OO

OO
CO

OO
OC

OO
GO

CO
GO

OO
OO

OO 85/4
88
85/488
85/488
85
87/4
85
87/4
85/488
85/488
85
87/4

The market closed on Friday at 4 8475@4 8485 for 
long, 4 8715@4 8725 for short and 4 8750@4 8760 
for cables. Commercial on banks 4 8430@4 8440 and 
documents for payment' 4 84@4 84%. Cotton for 
payment 4 84@4 84%, cotton for acceptance 4 8430 
@ 4 8440 and grain for payment 4 84% @4 84%.

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

Week ending April 17 1908.
Received by 

N . Y . Banks.
Shipped by 

N . Y . Banks.
Net Interior 
Movement.

$9,484,000
632,000

$4,772,000
500,000

Gain $4,712,000 
Gain 72,000Goid ---------- ---------------------------

Total gold and legal tenders_____ $10,110,000 $5,332,000 Gain $4,784,000

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

Week ending April 1 7  1 9 0 8 .
Into

Banks.
Out o/  

Banks.
Net Change In 

Bank Holdings.

Banks' Interior movement, as above. $ 1 0 ,1 1 6 ,0 0 0
3 9 .6 0 0 ,0 0 0

$ 5 ,3 3 2 ,0 0 0
3 4 ,1 0 0 ,0 0 0

Gain $ 4 ,7 8 4 ,0 0 0  
Gain 5 ,5 0 0 ,0 0 0

$ 4 9 ,7 1 6 ,0 0 0 $ 3 9 ,4 3 2 ,0 0 0 G a i n  $ 1 0 ,2 8 4 ,0 0 0

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

Banks o/
April 16 1908. April 18 1907.

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

England - - 
France - - 
Germany a 
Russia, d _ 
Aus.-Hunb
Spain-----
Italy.-----
NcthTds. 
Nat.Belg.a 
Sweden ..  
Swltz’land 
Norway - -

Tot. week. 
Prev .week

£
36,801,140

111,839,620
31.629.000 

113,037,000
46.469.000
15.531.000
36.510.000 
7,696,400 
4,056,607
3.898.000
3.363.000
1.455.000

£

36,050,564
13.090.000
6.942.000

13.103.000
26.183.000

1.500.000 
4.344,400 
2,028,333

£
30,801,140

147,890,184
44.719.000 

119,979.000
59.572.000
41.714.000
41.010.000 
12,040,800
6.085.000
3.898.000
3.363.000
1.458.000

£
35,894,896

103,340.780
31.650.000 

119,527,000
45.400.000
15.455.000
32.335.000 
5,155.200 
3,235.333
4.152.000
1.300.000
1.690.000

£

39,221,552 
12,550,001; 
5,888,001; 

12,458.00C 
25,148,00C 
5,097,201 
5,015,5011 
1,617,667

£
35,894,896

142,568,332
44,200,001)

125,415,000
57.918.000
40.603.000 
37,432,200 
10,770,700
4.853.000
4.152.000
1.300.000
1.690.000

412,288,827
412,315,000

106,241,297
105,820,706

518,530,124
518,135,700

399,201,209
396,291,304

107,595,911;
106,499,281'

>00,797,128
>02,790.584

a The division (between gold and silver) given In our table ot coin and bullion 
In the Bank of Germany and the Bank of Belgium Is made from the best estimate 
we are able to obtain; In neither case Is It claimed to be accurate, as those banks 
make no distinction In their weekly returns, merely reporting the total gold and 
silver; but we believe the division we make Is a close approximation.

b The Austro-Hungarian Bank Statement Is now Issued In Kronen and Heller 
Instead of Gulden and Kreutzer. The reduction of the former currency to sterling 
Pounds was by considering the Gulden to have the value of 80 cents. As the Kronen 
has really no greater value than 20 cents, our cable correspondent In London, In 
order to reduce Kronen to Pounds, has altered the basis of conversion by dividing 
the amount of Kronen by 21 Instead ot 20.

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

CHINA AND JAPAN.
It does not seem to us that the talk of serious inter

national friction between China and Japan, which 
has figured prominently in certain newspaper des
patches during the present week, need be taken very 
seriously. In so far as these despatches are to be 
relied upon, they reveal a somewhat curious situation, 
but one which is easily understood and which points 
for remedy, not to diplomatic pressure, but to amic
able procedure by the governments concerned.

The gist of the matter seems to be that the Chinese 
merchants, provoked by certain actions of Japan, 
have instituted a sort of boycott on Japanese mer
chandise and on Japanese vessels as a medium for 
shipping goods. The provocation may have origin
ated in the general policy of Japan regarding Man
churia, but it more probably had its immediate 
origin in the episode of the steamship Tatsu Maru, 
last February. What happened then was that this 
Japanese vessel, having anchored outside a seaport 
town in the neighborhood of Canton but under the 
protectorate of Portugal, was seized on February 7 
by a Chinese cruiser, and was found to be laden with 
rifles and ammunition—destined, according to a seem
ingly undisputed account, for Chinese revolutionists. ’

The Chinese Government was about to pursue the 
usual course of condemning ship and cargo as contra
band, but the Japanese Government interfered, 
alleging that the vessel was seized, not in Chinese 
waters, but in the harbor of a neutral port. To this 
contention, urged by some show of force, the Chinese 
Government eventually yielded, agreeing in the middle 
of last month to punish the officers who lowered the
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Japanese flag on the captured vessel, to salute the 
flag when it was raised again, to release the con
demned ship, and to purchase its cargo. Japan, on 
the other hand, agreed “ to exercise extra vigilance 
against her subjects in the matter of smuggling arms 
into China.”

In all this episode there was nothing very unusual 
— nothing, in fact, different from what might at any 
time occur, and has frequently occurred, in the case 
of enterprising American filibusters and smugglers 
of contraband goods to South American revolution
ists. But that the action of the Japanese Government, 
and the yielding of the Government at Peking, rankled 
in the minds of Chinese merchants, is probable enough. 
The despatches, at all events, declare that the silk 
and rice trade from the Chinese ports has virtually 
been cut off from the Japanese. They assert that 
the guilds of Chinese merchants have directed the 
boycott, and they point out such picturesque particu
lars as signs displayed on Chinese shops in Canton 
bearing the significant inscription—“ No Japanese 
Goods Sold Here.”

We have admitted often enough that trade dis
putes and commercial irritation are by no means to 
be ignored as a possible cause of diplomatic hostilities. 
We do not imagine that, in so far as these reports 
are true, the Japanese merchants could fail to be 
irritated at their exclusion and to bring what pressure 
they could upon their Government to help them out. 
Our own merchants would probably do the same 
in the conceivable case of a boycott at some European 
port. It is not so long ago that ardent patriots talked 
of war with Germany because of her exclusion of Ameri
can hogs on what we regarded as a pretext that the 
meat was diseased. Still more recently we have 
heard some of the great London dailies talking of 
war with Germany because of certain trade aggressions 
by the German merchants. Such demonstrations 
are to be taken seriously to the extent that they 
foment that national dislike which gives to an am
bitious government the assurance of popular support 
in a declaration of war. But the United States 
Government never had any intention of breaking off 
relations with Germany on account of the trichinosis 
dispute, and the British Government has given abund
ant proof that it did not take seriously the war talk 
of the London newspapers. We have not the slightest 
doubt that the cautious Government of Japan will 
accept with a similarly, placid mind such talk as the 
jingoes of Toluo and Yokohama may stir up.

In point of simple fact, the incident which is im
agined to be at the basis of international friction 
between China and Japan is an awkward one to deal 
with. We are told in some of the despatches that 
the Chinese Government has notified the merchants’ 
guilds that they must refrain from overt actions 
in the way of boycott. But even the Chinese Govern
ment could scarcely go so far as to demand that its 
merchants buy Japanese goods which they alleged 
they did not want, and ship by Japanese vessels 
when they declared themselves better satisfied with 
other means of transportation. This sort of trade 
retaliation is no novelty. No people have ever 
shown greater aptitude for it than did our own in 
the early years of American history. The famous 
agreement of the colonists, when the Government of 
George III. clapped on the tea tax, to stop consuming

947
that agreeable beverage, is a case in point with which 
all our school-boys are familiar. The British Ministry, 
angry and irritated at this sudden boycott of an 
important British industry, would have welcomed 
an opportunity to interfere; yet until the Boston mob 
boarded the British tea-ship and tossed its cargo into 
the bay, there was no opportunity for so much as 
ciiticism. The Chinese, not being as impulsive as 
the early colonists of New England, have been dis
ci ectly caieful not to indulge in any overt act even 
as serious as the “ Boston Tea Party.”  So long as 
they letain this cautious attitude, we fail to see what 
either the Chinese Government or the Japanese Govern
ment can do by way of forcible interposition or diplo
matic protest.

We should imagine, in fact, that the episode, instead 
of inciting the intelligent portion of the Japanese 
people to measures of retaliation or force, would 
instill in their minds the necessity for more careful 
circumspection in their treatment of their Chinese 
neighbors. If trade facilities can be forfeited by 
harsh or untactful acts of government, they can be 
regained by cultivating friendly relations with more 
care than before. This is a fact which our own 
people have abundantly recognized in the case of 
the recent so-called Chinese boycott against some of 
our own export trade. Our statesmen wisely took 
the ground that the rational and proper policy was 
to assure the Chinese Government of our continued 
good intentions, and to leave such resentment as minor 
occurences beyond the Government’s control had 
caused, to heal themselves.

THE BILL FOR AMENDING THE ANTI-TRUST
LAW.

I he opposition to the bill now pending in Con
gress for amending the Sherman Anti-Trust Law of 
1890 is rapidly crystalizing. This bill is supposed to 
embody the desires of the Administration with refer
ence to legislation in that respect. The Board of Di
rectors of the Merchants’ Association of New York 
last week held a meeting at which, by unanimous vote, 
resolutions were adopted vigorously opposing the pro
posed amendments. In an address delivered at Phila
delphia last Friday night before the American Academy 
of Political and Social Science, Federal Judge Peter S. 
Grosscup of Illinois also spoke in opposition to the 
amendments, saying they provided for one-man con
trol over corporations, and would give altogether too 
much power to the President. President Woodrow 
Wilson of Princeton University, speaking at the Jef
ferson dinner of the National Democratic Club at the 
Hotel Knickerbocker on Monday night, had the same 
proposal in mind when he said that the country had 
turned from legal regulation to executive regulation— 
from law to personal power— and declared that if this 
was necessary, government by law had broken down 
and personal government had been substituted.

We think that every thoughtful person, not infatu
ated or carried away by the craze of the day for regu
lation, must arrive at the same conclusion if he care
fully studies these proposals. The bill of the Civic 
Federation, of which Seth Low is President, was pre
pared after repeated conferences with the President 
and others in authority at the White House, and is 
part of the policy of legislation agreed upon by Mr. 
Roosevelt and his advisers a month ago. The labor
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representatives took part in some of these conferences, 
and the bill embodies very important concessions to 
labor interests. But as the labor leaders did not get 
quite all they wanted, they are expressing dissatis
faction with the measure,, though it is quite possible 
that some of this may be assumed rather than real. 
For, while it is true that there is no express provision 
in the bill granting the right of boycott in specific 
terms, for which the labor leaders have been so assidu
ously contending, there are not a few who entertain 
the opinion that the wording of the section affirming 
the right of labor to strike is so broad that it might be 
construed to legalize even a boycott.

The bill seeks in a most insidious manner to extend 
Federal authority, and it was high time that its true 
character should be revealed. At present, the exer
cise of Federal power is confined to the regulation of 
inter-State carriers. The proposed measure would 
form the entering wedge for extending this power so 
as to give the Government regulative control over all 
corporations engaged in inter-State commerce. We 
are opposed to the extension of Federal authority on 
general principles, and can see no need for the step 
proposed. Entirely apart from that, however, the 
bill contains some particularly objectionable features 
which make it peculiarly repugnant. Ostensibly, the 
purpose is to amend the Anti-Trust Law so as to make 
its provisions less all-embracing and less stringent. As 
the result of recent court decisions, there is a concensus 
of opinion that the law should forbid only contracts, 
agreements and combinations in unreasonable re
straint of trade, instead of all contracts in restraint of 
trade, whether beneficent in their aims or not. The 
right to enter into reasonable contracts or agreements 
is to be granted under the bill, but it is not to be an 
indisputable, unquestioned right. It is all to rest 
upon the will of an executive official. His say-so is to 
govern. He may put his veto upon the proposition 
even if it is entirely meritorious. What opportunities 
this opens for the abuse of official discretion and power 
and even of fraud, in case the incumbent should be 
venal, must be obvious to every one. But even if that 
were not so, the mere fact that a citizen cannot get his 
rights except at the whim or caprice of a Government 
officer is a most daring suggestion.

The underlying principle of the bill is the require
ment of registration. Registration upon the part of 
a corporation is not compulsory, and yet immunity 
from the operation of the law regarding agreements 
in restraint of trade or commerce can only be ob
tained by agreeing to register. Thus, registration be
comes indispensable to obtaining relief from the ex
isting vexatious and oppressive Anti-Trust Law. But 
a corporation or business concern can acquire the right 
to register only on compliance with certain terms and 
conditions, to be left entirely in the discretion of the 
President. In the case of labor unions and agricul
tural associations, which are classed in the bill as “ cor
porations or associations not for profit and without 
capital stock,”  the preliminary requirements are very 
inconsequential and are specifically enumerated in 
the Act. They consist simply of the filing with the 
Commissioner of Corporations of a written statement 
setting forth (1) its charter or agreement of associa
tion and by-laws; (2) the place of its principal office; 
and (3) the names of its directors or managing officers 
and standing committees, if any, with their residences.

In the case, however, of corporations or associations 
for profit and having capital stock, registration can 
only be obtained by filing with the Commissioner of 
Corporations a written statement setting forth such 
information concerning the organization of such cor
poration or association, its financial condition, its 
contracts, and its corporate proceedings, as may be 
prescribed by general regidations from time to time to be 
made by the President. Furthermore, it is provided 
“ that the President shall have power to make, alter, 
and revoke, and from time to time in his discretion he 
shall make, alter and revoke, regulations prescribing 
what facts shall be set forth in the statements to be 
filed with the Commissioner of Corporations by cor
porations and associations for profit and having capital 
stock, applying for registration.”  In the case of 
corporations not for profit or without capital stock, 
all that the Commissioner of Corporations can call for 
from time to time is “ a revised statement giving as of 
a date specified by him such information as is re
quired to be given at the time of original registration.”

It is furthermore provided that a corporation for 
profit (not labor unions or associations without capital), 
having obtained registration and complied with the 
requirements that may be imposed at the discretion 
of the President, can even then only obtain relief from 
the operation of the existing Anti-Trust Law at the 
further pleasure of the Commissioner of Corporations. 
For it is provided that any corporation or association 
registered under the Act and any person not a common 
carrier, being a party to a contract or combination 
hereafter made, “ may file with the Commissioner of 
Corporations a copy thereof if the same be in writing, 
or, if not in writing, a statement setting forth the terms 
and conditions thereof, together with a notice that such 
filing is made for the purpose of obtaining the benefit 
of the provisions of the Act.”  “ Thereupon,”  it is 
further provided, “ the Commissioner of Corporations, 
with the concurrence of the Secretary of Commerce 
and Labor, of his own motion and without notice or 
hearing, or after notice and hearing, as the Com
missioner may deem proper, may enter an order de
claring that in his judgment such contract or combina
tion is in unreasonable restraint of trade or commerce 
among the several States or with foreign nations. If 
no such order shall be made within thirty days after 
the filing of such contract, or written statement, no 
prosecution, suit or proceeding by the United States” 
is to lie under the Act, unless the same be in unreasona
ble restraint of trade or commerce. Any contract or 
combination which is not filed with the Government is 
to be subject to the existing law the same as now. 
Furthermore, no corporation or association for profit, 
or having capital stock, that may hereafter “ make a 
combination or consolidation with any other corpora
tion or association,” is to be allowed to continue its 
registration unless it shall file a statement with the 
Commissioner of Corporations setting forth the terms 
and conditions of such combination or consolidation.

We would call attention to the two words we have 
italicized in this last sentence, namely the words “ or 
consolidation.” Apparently the existence of these 
words would give the Federal Government authority 
over even ordinary consolidations between one cor
poration and another— at least it would be within the 
power of the Federal officials to pass judgment on such 
consolidations, even if they could not prevent them.
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There is one section of the law that would have to 
be regarded with favor except that it is qualified in 
such a way as to lose its utility. We refer to the sec
tion saying that no suit or prosecution is to be begun 
by the Government for or on account of any contract 
or combination made prior to the passage of the pro
posed amendment unless the same be in unreasonable 
restraint, and that after one year no suit or prosecution 
for or on account of any contract or combination made 
prior to the passage of the amendments is to be 
brought. Unfortunately, however, it is provided that 
no corporation or association is to be entitled to the 
benefit of this immunity if it shall have failed to register 
or if its registration shall have been canceled. In 
othar words, no benefits whatever are to flow under 
the law unless there is agreement to register, while 
registration can only be obtained by compliance with 
a set of undefined conditions which it will be entirely 
within the discretion and power of the President to fix.

Under these circumstances, it cannot be deemed 
strange that men of the character and stamina of 
Judge Grosscup should express themselves in vigorous 
disapproval of the proposed amendments. Judge 
Grosscup declares that the bill “ aggrandizes beyond 
measure the office of President of the United States, 
putting it within the power of that single officer of 
Government to say what corporations shall live and 
what corporations shall be outlawed.” He well says 
the bill “ lets the Sherman law stand just as it is against 
all associations and combinations, be they helpful or 
hurtful, that do not- submit to the Executive Branch 
of the Government for its 0 . K. such full information 
respecting financial conditions, contracts and corporate 
proceedings as may be prescribed from time to time 
by the man who happens to occupy the office of Presi
dent of the United States, the whole object of the 
pending amendment apparently being that upon mak
ing peace with the man who happens to occupy the 
office of President of the United States, the corpora
tions just as they now exist may pursue without fur
ther hindrance their accustomed way.”  What Presi
dent Woodrow Wilson says is also true, namely that if 
the provisions of this bill be enacted into law— always 
supposing that the courts would sustain the constitu
tionality of the measure— we will be substituting in 
this country personal government for government by 
law.

An amendment of the anti-trust law of 1890 is cer
tainly in the highest degree desirable, both in the 
interest of the business community and of labor unions, 
but it seems to us that the only change necessary is to 
substitute the word “ unreasonable” for “ all” in for
bidding contracts or combinations in restraint of trade. 
Then it would remain for the courts to decide, in ac
cordance with strict rules of equity, whether a contract 
or arrangement in any given case was reasonable or 
unreasonable. And the same rule could with perfect 
fairness be applied to labor unions and agricultural 
bodies. There is no reason why these should enjoy 
special exemptions and immunities not open to other 
classes of citizens.

In the case of agreements among the railroads, the 
Inter-State Commerce Commission is the authority 
vested with power to approve or disapprove.. Here there 
is to be n o  requirement as to registration, and on the 
whole this part of the bill is not open to any large 
measure of criticism. Any common carrier, subject to

the Inter-State Commerce Law, may file with the 
Inter-State Commerce Commission any contract or 
combination, and the Commission may enter an order 
declaring such contract or combination in unreason
able restraint of trade or commerce. If no such order 
is made within thirty days, no prosecution or proceed
ing by the United States is to lie for or on account of 
such contract or combination unless the same be in 
unreasonable restraint of trade or commerce. This is 
giving the Commerce Commission a good deal of power 
and yet carriers belong in a totally different category 
from business and manufacturing concerns, and no 
one would contend that railroads should have unlimited 
and unrestricted right of combination and agreement. 
Even in this instance, however, we should prefer to 
leave final decision in the hands of the courts rather 
than in a Government body.

THE NEW EMPLOYERS’ LIABILITY BILL.
The two Houses of Congress have passed a new 

Employers’ Liability bill to meet the objections of the 
United States Supreme Court, which in January of 
the present year declared unconstitutional the old 
Liability Act approved June 11 1906. There seem 
to be grave doubts, however, whether even this new 
bill will stand the test of constitutionality, and reports 
have it that the President intends to have that point 
carefully looked into before giving his approval to 
the measure and making it a law. Mr. Roosevelt, as 
is well known, is a strenuous advocate of the principle 
embodied in the bill, and if he withholds his signature 
it will only be because he is advised that there is a 
strong possibility that the new law would meet the 
same fate as the original one.

The old law was held to be illegal on the ground that 
it failed to distinguish between Inter-State commerce, 
over which alone Congress has control, and commerce 
wholly within the State—or at least that the language 
was so comprehensive and all-embracing as to cover 
both. Other objections were raised, but that was the 
controlling consideration with the majority of the 
Court. That particular defect the framers of the new 
bill have sought diligently to correct, and it is evident 
from the discussions of the bill in the House that the 
belief prevails that this object has been attained. 
The application of the statute is expressly limited to 
“ every common carrier by railroad while engaged in 
commerce between any of the several States or Terri
tories,”  &c. In other respects, however, the bill has 
not been modified; on the contrary it has been made 
more drastic. Whatever valid' objections therefore 
existed on that score against the old law would seem 
to inhere in the new measure and possess even greater 
force.

In the old law it was provided that in any 
action to recover damages for personal injuries to an 
employee or for his dqath, the fact that the employee 
may have been guilty of contributory negligence 
should not bar a recovery where the contributory neg
ligence was slight and that of the employer was gross 
in comparison, the damages to be diminished by the 
jury in proportion to the amount of negligence at
tributable to such employee. Now the requirement 
that the contributory negligence shall have been slight 
is entirely done away with, and there is no qualifying 
condition whatever, it being provided simply that 
“ the damages shall be diminished by the jury in pro-
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portion to the amount of negligence attributable to 
such employee.”  Furthermore, an entirely new clause 
is added to this section of the bill, it being provided 
that “ no such employee who may be injured or killed 
shall be held to have been guilty of contributory neg
ligence in any case where the violation by such com
mon carrier of any statute enacted for the safety of 
employees contributed to the injury or death of such 
employee.”  Another change is also in the direction 
of giving the employee further .latitude and advantage. 
In the original law it was provided that no action 
could be maintained unless commenced within one 
year. The time limit has now been changed to two 
years. We also observe that the present bill applies 
to common carriers by railroad where before it applied 
to all common carriers without qualification. This 
distinction may prove important should the
constitutionality of the measure be brought
to issue.

In principle, therefore, the new measure is precisely 
the same as the old law and the question is whether 
this principle will be upheld by the Supreme Court. 
That the bill will operate to change entirely the rela
tions existing at common law between master and 
servant is not disguised. How striking this change 
will be if the Act is embedded in the framework of our 
laws and left there by the courts is perhaps best told 
in the words of one of the Congressmen who in the 
debate in the House of Representatives spoke as an 
advocate of the bill, and who pointed with pride to the 
benefits that would result to railroad laborers from 
the statute. We refer to remarks made by Congress
man Henry of Texas. At common law, said Con
gressman Henry, there was no right of recovery for 
damages for death resulting from negligence; by this 
Act we authorize recovery for injury or death. At 
common law there could be no recovery against the 
employer for the neglect of fellow servants engaged in 
common employment; by this Act we abrogate that 
ancient doctrine and permit recovery for the negli
gence of the officers, agents or employees, although the 
one guilty of negligence is a fellow servant of the one 
injured or killed. At common law the one who had 
contributed by his own negligence to his injury could 
not recover, and also for the negligence of another 
which had been the concurring cause; by this law we 
authorize a recovery in such cases, and only demand 
that the damages shall be diminished by the jury in 
proportion to the amount of negligence attributable 
to such employee. Furthermore, if the damage is 
attributable to the violation of a statute by the em
ployer, contributory negligence cannot be imputed 
to the employee. At common law the employer 
could bind the employee by contract to renounce his 
right to damage in cases of injury in the course of 
employment; we here abrogate that rule of 
the common law. This statute forbids such 
contract.

From Congressman Henry’s statement of what is 
to be accomplished by the proposed statute, it will be 
seen that some very important questions will come up 
for consideration if the Supreme Court should be 
called to pass upon the same. This will be the case 
no matter what form the statute may finally take, 
for it is the principle of the bill that is responsible for 
the departure from previous practice in that respect. 
Of course other questions also come up—for instance

whether Congress has power to regulate “ persons be
cause they engage in inter-State commerce”  or whether 
its power of regulation is confined solely to regulating 
the inter-State commerce business which such persons 
may do. In the House of Representatives the only 
vote cast against the bill was that of Congressman Little
field while 302 votes were cast for it. Mr. Littlefield 
was on the committee which had charge of the bill, 
and he and Congressman Bannon submitted an inter
esting minority report in which they went at length 
into what appeared to be the constitutional objections 
to the bill. Mr. Littlefield argued in this minority 
report that if the- change of legal relation between 
employer and employee be really a regulation of com
merce, it would seem necessarily that there must be 
some point of contact between the regulation and the 
commerce itself, some place or some phase where the 
proposed regulation will produce some result upon the 
commerce regulated, at least theoretically or tech
nically, but this place or phase or result no one has 
ever been able to point out.

One might imagine that a pretty conclusive opinion 
could be formed as to the probable fate of the measure 
at the hands of the Supreme Court from the position 
of the judges when they announced their decision 
with reference to the legality of the old law. The 
truth is, however, that a great diversity of views 
developed on that occasion on the part of the nine 
Justices, no less than five separate opinions having 
been handed down and the judgment against the con
stitutionality having been reached by only a bare 
majority of the Court, while three of the judges 
making up the majority concurred only in the result 
but not in the opinion, having reached their conclusions 
by a wholly different process of reasoning.

Whether President Roosevelt shall approve the pres
ent bill or not, the overwhelming vote cast in its favor, 
and therefore of the principle which the bill embodies, 
makes it certain that in some shape an Employers’ 
Liability Act will be placed upon the statute books 
to take the place of that condemned by the United 
States Supreme Court. That being so, the President 
is in a good way of seeing the program of legislation 
which he laid down a month ago accomplished. This 
program was definitely announced in a statement 
given out at the White House on Saturday evening, 
March 21. It included five important measures (1) 
An amendment to the Sherman anti-trust law; (2) 
the passage of an Employers’ Liability Law; (3) a bill 
limiting the powers of certain courts in the use of the 
injunction in labor disputes; (4) the passage of the 
Aldrich emergency currency bill and (5) revision of 
the tariff in a special session to be held after March 4 
1909. It was stated that the President would support 
these propositions in the special message which he 
was to send to Congress within a few days. 
The following Monday, March 23, Representative Hep
burn, who had attended the conferences at the White 
House, introduced the bill of the National Civic Feder
ation for amending the anti-trust law, which we 
have discussed in a previous article, and on March 25 
the President sent in the special message referred to, 
containing the suggestions and recommendations out
lined in the program of legislation mentioned 
above.

In this special message the President advocated 
precisely the same things he had urged in his remark-
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able message of Jan. 31, but the language in the new 
message was so totally different—so temperate and 
peaceful, so free from violent utterances and ex
pressions—that this fact tended to disarm criticism 
for a time on the part of the general public. The news
papers in their headlines dwelled mainly upon this 
change in tone and upon the fact that permission was 
to be accorded for the making of agreements among the 
railroads and that the anti-trust law was to be 
amended so as to permit combinations not in unreason
able restraint of trade; accordingly the great mass of 
the public jumped to the conclusion that a new policy 
was to be entered upon and that hereafter business 
interests were to be free from political cares of the kind 
which have been so disturbing since the present occu
pant of the White House has been at the helm. Grad
ually, however, it is dawning upon the public mind 
that the President’s purpose remains unchanged and 
that he seems likely to attain the ends for which he 
has been so industriously striving. Considering the 
character of the bill for amending the anti-trust 
law, it is incredible that bill can go through, but the 
employers’ liability bill, we see, has already passed 
both Houses. It is on the cards that the Aldrich bill, 
or some substitute for it, shall also be passed, while 
everything is being done to expedite the passage 
of a measure for limiting the use of court injunc
tions.

R A IL R O A D  GROSS W A R N IN G S  F O R  M A R C H .

Returns of railroad gross earnings appear to be 
growing worse rather than better. At least our early 
statement for the month of March makes a poorer 
showing than that of any monthly compilation which 
we have been called upon to record thus far. Of course 
our tables comprise only the roads which make it a 
practice to furnish early preliminary exhibits. For 
March these number 55 companies or systems, op
erating 83,468 miles of road. The result is aggregate 
earnings of only $54,549,532 for the month the pres
ent year, against $63,700,200 for the corresponding 
month last year, the loss thus being over nine million 
dollars—in exact figures $9,150,668, or 14.36%. For 
February our early compilations showed only 10.71% 
decrease and for January but 8.74% decrease, though 
this latter was raised to 12.49% in our final compila
tion embracing all the roads from which returns could 
be obtained.

Though March thus shows the heaviest ratio of 
falling off yet recorded, it would be erroneous to assume 
that conditions have been growing less favorable with 
the roads. It is undeniable that there has been no 
revival of activity of any great consequence in trade 
and industry, except just a little to mark the progress 
of the season. But the larger ratio of decrease in 
railroad revenues, treating the roads. collectively, 
follows entirely from the circumstance that special 
causes had affected the comparisons in January and Feb
ruary. The plain fact is, in these two months the full 
extent of the loss which the carrying industry was 
experiencing was not reflected in the aggregates, being 
obscured by extraneous circumstances. In February 
the month had an extra working day the present year, 
1908 being a leap year, while in both January and 
February comparison in one section of the country, 
namely the territory on the extreme north and par- |

ticularly in the region from the head of the Great. 
Lakes to the North Pacific Coast, was with very poor 
earnings in 1907, owing to the severe winter weather 
encountered at that time. ~

The result was that such roads recorded for January 
and February gains in earnings, offsetting to that 
extent the losses reported by roads elsewhere. For 
March, however, comparison in the case of roads so 
situated is with very full earnings in 1907, and there
fore these roads show a loss the same as the rest, thus 
swelling the grand total of loss and augmenting thê  
percentage of decrease. The Great Northern Uy,  
and the Northern Pacific RR. furnish cases in point. 
The Northern Pacific this time has $683,043 decrease 
and the Great Northern has suffered a loss of no less 
than $1,142,593. On the other hand, in January 
and February both roads had considerable gains. 
Another way of presenting the situation, as far as 
these roads are concerned, is to state that in January 
and February comparison was with diminished earn
ings for 1907, whereas for March comparison is with 
figures that had shown very large gains. .

As concerns the roads as a whole, comparison in- 
January and February was with figures that had 
shown only moderate ratios of gain, namely 2.23% 
and 2.06%, but in March comparison is with quite 
fair-sized gains, our early statement for that month 
having registered $5,644,198 increase, or 7.85%. The 
following carries the March totals back for a series of 
years. It will be observed that prior to 1908 the gains 
in earnings were continuous and cumulative for 
the whole of the decade, the only exception to 
the rule having been 1904, when there was a trifling 
decrease.

Mileage. Gross Namings. Increase ( + )  

Decrease (— ).Year
Given.

Yr.pre
ceding.

In-
cr'se.

Year
Given.

Year
Preceding.

March. Roads Miles. Miles. % $ $ i %1897 ____ 121 92.737 92,048 0.75 36.730,150 36.574,594 +  155,556 0.421898 ------ 133 97.253 96.089 1.21 44.918,276 38,767,463 +6,150,813 15,871899____ 119 94,333 93,235 1.18 45,851,636 43,192.673 +  2,658,963 6.151900____ 112 99,388 97,468 1.97 54,226,229 48,306,240 +5,919,989 12.251901------ 103 100.739 97,542 3.28 58.451,929 54,154,932 +4,296,997 7.931902 ------ 89 92,041 90,481 1.72 53.947,913 50,750,057 +3,197,856 6.301903 ------ 09 95.620 93,441 2.33 63,656,496 55.634,679 +8,021,817 14.421904 ____ 69 85.636 83,386 2.68 54,218,287 54,355,422 — 137,135 0.251905 ____ 62 80,134 78,881 1.59 56,099,462 50,899,522 +  5,199,940 10.211900 ____ 58 83.228 81,448 2.18 60,824.758 55,489,877 +  5,334,881 9.611907 ____ 66 92,828 91,100 1.90 77,540,501 71,896,303 +5,644,198 7.861908____ 55 83,408 82,332 1.38 54,549,532 63,700,200 — 9,150,668 14.36
Jan. 1 to Mch. 31.
1897 ____ 120 92,598 91,907 0.75 104,287,357 107,550,519 — 3,263,162 3.031898 ____ 131 96,998 95,832 1.21 126,755,310 109,339,374 +  17,415,936 15.931899 ____ 118 93,875 92,777 1.18 126,102,007 121,187,638 +  4,914,369 4.051900 ------ 111 99,115 97,195 1.97 154,477,543 132.538,843 +21,938,700 16.551901------ 103 100,739 97,542 3.28 167,574,617 154,125.356 +  13,449,261 8.721902 ------ 89 92,041 90,481 1.72 155.556,409 146,020.060 +  9,536,349 6.521903 ------ 69 95,620 93,441 2.33 181,463,231 160,459,158 +  21,004,073 13.091904 ____ 69 85,606 83,386 2.68 152,071,336 153,791,510 —  1,720,174 1.121905 ____ 62 80,134 78.881 1.59 149,372.126 142,415.455 +  6,956.671 4.881900____ 58 83,228 81,448 2.18 183.644,696 154,918,113 +  28,726,583 18.541907 ------ 66 92,828 91,100 1.90 214,200,964 204.957,203 +  9,243,761 4.511908------ 55 83,468 82,332 1.38 149,515.630 168,209.991 — 18,694,361 11.11

Note.— We do not Include the Mexican roads In any of the years.

As far as the movement of the leading staples is 
concerned, the railroads, speaking generally, en
countered a drawback here too in addition to that 
arising from the depression in general trade. By this 
we mean that there was a falling off in the cotton 
traffic in the South and a diminution in the grain 
traffic in the West. With the exception of oats, the 
falling off in the Western grain movement extended 
to all the leading cereals. Combining wheat, com, 
oats, barley' and rye, aggregate receipts for the four 
weeks ending March 28 the present year were only 
49,371,571 bushels, against 57,940,738 bushels in the 
corresponding four weeks of last year. In the follow
ing we show the details of the Western grain movement 
in our usual form. . .
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WESTERN GRAIN RECEIPTS.
Flour Wheat Corn Oats Barley Rye

ing March 28. (bbls.). (bush.) (bush.). (bush.). (bush.). (oush.)
Chicago—  

1908_____ 824,010 658,666 6,978,119 10,680,222 1,580,900 151,200
1907........... .. 853.983 615,387 10,650,334 7,961,504 2,132,537 209,467

1908................ 196,925 718,000 363,000 1,028,800 976,800 95,400
1907................ 163,100 375,000 1,049,000 1,290,500 1,384,600 118,800

•St. Louis—  . 
1908..............- 188,100 1,122,712 2,423,510 2,820,400 199,695 53,368
1907------------- 252,155 802,280 4,033,655 2,507,200 201,500 71,081

Toledo—
1908..............- 160,000 419,600 228,000 6,000
1907------------- ______ 109,000 706,000 357,300 2,200

■Detroit—
1 9 0 8 ---......... 13,300 102,460 255,818 S7,200 ________
1907-- ........... 9,600 58,518 471,457 201,799 .............. ...........

Cleveland—
1908................ 4,272 119,825 435,044 321,109 9,790
1907________ 3,204 122,102 446,290 491,548 6.S92

■Peoria—
1908------------- 100,500 75,000 1,688.300 1,027,500 120,000 39,000
1907................ 86,850 16,200 852,100 691,350 235,000 31,700

Duluth—
1908------------- 37,000 1,041,835 500,904 37,446 10,178
1907------------- 52,000 3,076,925 78,061 468,478 14,157

Minneapolis—
1908------------- ______ 7,145,330 329,820 1,750,550 585,020 121,850
1907...........  - ........... 8,619.820 447,970 1,631,660 1,480,710 166,250

Kansas City—
1908------------- ______ 1,554,550 963,600 379,050
1907................ 2,085,000 1,216,000 407,400 — —

Total of all—
1908------------- 1,364,113 12,698,378 13,856,811 18.823.735 3,509,651 482,996
1907________ 1,420,892 15.860,232 19,872,806 15,678,322 5,915,723 613,655

Jan. I to March 28.
Chicago—

1908................ 2.592.4S0 2.637.547 27.367.500 25,141.771 5,351,335 529,371
1907________ 2,554,568 3.027.849 36.375.582 20,772.867 6,148,748 652,095

Milwaukee -
1908 ---......... 615,150 1,873,000 1,204,000 2,600,400 3,712,800 355,200
1907................ 437.550 1,465,000 2,775,000 3,483.100 4,536,600 392,400

St. Louis—
190 8 --.......... 622,920 3,442,537 7,561,350 7,290,400 787,295 142,605
1907________ 713,785 2,623,879 13,108,680 7.048,000 1,045,600 158,081

Toledo—
190S............... 434,300 2,125,800 622,500 1,000 14,000
1907________ 576,000 2,896,000 910,300 ............. 12,200

Detroit—
1908............... 47,100 411,391 1,143,365 452,100
1907--........... 30,300 189,731 1,328,623 598,799 ......... ..

Cleveland—
1908..............- 12,310 248,120 2,573,960 1,129,760 31,292
1907................ 12,865 369,595 1.847,902 1,152,514 36,926 2,200

Peoria—
1908--........... 284,750 413,900 5,801,100 3,067,500 474,000 114,000
1907------------- 264,600 115,000 4,347,560 2,455,350 930,000 97,700

Duluth—
1908________ 37.000 4,780,835 1,043 1,385,009 331,587 38,149
1907________ 64,500 6,329,758 _______ 398,559 545,224 89,842

Minneapolis—  
1908.......... .. 20,739,071 1,741,830 4,917,550 3,248,540 450,455
1907________ 23,994,744 2,216,420 4,421,820 3.366,801 458,575

Kansas City--
1908......... .. 5,438,620 2,936,700 1,257,450 _______ —
1907________ 6,914,000 3,378,000 1.117,200 — —

Total of all—
1908............... 52.450.654 47,864,446 13,937,849 1,643,780
1907 ................ 4.108,168 45,605,556 68,273,767 43,258,509 16,609,899 1,863,093

If Western roads, however, lost in their grain move
ment, a great many of them had gains in their move
ments of live hogs. The deliveries of hogs ran very 
much heavier than a year ago, having been at Kansas 
City 289,211 head in March 1908, against 218,103 
head in 1907; and at Omaha 241,308, against 
198,322 head. A part'of the gain here, however, was 
offset by a falling off in the deliveries of cattle and 
sheep.

As concerns the cotton movement in the South, the 
shipments overland were 122,367 bales in March 1908, 
against 215,646 bales in March 1907. The receipts at 
the ports were only 417,501 bales, against 662,646 
bales, as may be seen from the following
RECEIPTS OF COTTON AT SOUTHERN PORTS IN MARCH. AND FROM 

JANUARY 1 TO APRIL 1 1008. 1907 AND 1908.

Ports.
March. Since January 1.

1908. 1907.f 1906. 1908. 1907. 1906.

Galveston......... ...........bales
Port Arthur, &c........... ..

New Orleans______________
Mobile ______

167,630
15,942

107,992

323,251
10,282

165,450
11,952
6,669

69,940
6,595

10,282

151,354
16,729

166,119
6,492

11.622
57,848

8,364
3.363

148
2,826

24,179
2,246

818,214
81,579

639,227
75,016
59,964

262,596
64,607
25,254

227
98,974

135,259
795

1,332,720
56,991

770,812
64,576
53,378

291,423
48,826
26,745

302
60,592

157,593
24.532

565,192
43,019

500,297
36,415
63,327

177,120
41,523
14,975

469
20,477
75,808
7,848

Pensacola, <Stc------- -------- - -
Savannah . - .................. ........

Brunswick..........................
Charleston...............................

Georgetown__

17.220
53,348

139
4,458

Wilmington.............................
Norfolk......... ............ .............
Newport News. <fcc-----------

12,764
24,822

176

12,209
40,830

5,186

Total........................ .......... 417,501 662,646 451,290 2.261,712 2,888,490 1,546,470

Losses on the separate roads during March ran all 
through the list and most of them were for large 
amounts. Out of 55 roads contributing returns, all 
but seven Suffered a reduction in their earnings. We 
have already referred to the large losses reported by 
the Great Northern and the Northern Pacific. The 
Canadian Pacific has also fallen heavily behind, its 
decrease amounting to $724,000. The Baltimore &

Ohio suffers a loss of $1,182,628. Southern, roads and 
Southwestern roads have likewise been hit very hard, 
the Louisville & Nashville and the Southern Railway 
each reporting a loss of over three-quarters of a 
million dollars. In the table we now give we bring 
together all changes for the separate roads for amounts 
in excess of $30,000.

PRINCIPAL, CHANGES IN GROSS EA R N IN G S IN  M AR C H .
Increases.

Canadian Northern_______ $136,500
Southern Indiana________  54,274

Representing 2 roads In
our compilation------------  $190,774

Decreases.
Baltimore & Ohio________ $1,182,628
Great Northern (2 )_______ 1,142,593
Louisville & Nashville___ 784,101
Southern Railway ----------  755,061
Canadian Pacific_________  724,000
Northern Pacific_________  683,043
Illinois Central____________  669,080
Grand Trunk (4)_________  513,326
Missouri Pacific (2)_______ 488,000
Texas & Pacific___________ 373,830
Denver & Rio Grande------- 355,000
Mobile & O h io .___________ 215,469

T lpr rpn *iP
Central of Georgia________  $191,900
Internat’ l & Gt Northern- 154,000
W abash____________________  142,284
St Louis Southwestern—  128,345
Chicago Great W estern -- 104,708
Chicago Ind & Louisville. 97.872
Colorado & Southern--------- 75,533
Detroit Toledo & Ironton. 73,456
Alabama Great Southern. 69,071
Gulf & Ship Island_______ 59,017
Ala New Orl & Tex Pac (3) 57,877
Georgia Southern & F la . .  47,116
Cine New Orl & Tex Pac. 45,358
Duluth So Sh & Atlantic. 40,686
Toledo St Louis & Western 36,192

Representing 34 roads in
our compilation_____ $9,210,536

Note.— Figures In parenthesis after name of road Indicate the number Of 
lines or companies for which separate returns are given In our compilations

To complete our analysis, we furnish the following 
six-year comparison of earnings of leading roads ar
ranged in groups.

EARNINGS OF NORTHWESTERN AND NORTH PACIFIC GROUP.

March. 1908. 1907. 1906. 1905. 1904. 1903.

Canadian Bac
chic Gt West*. 
Dul So Sh&Atl 
Gt Nor'n syst. 
Iowa Central - - 
Minn & St L-- 
MlnStP&S S M 
Northern Pac.

$
5,374,000 

666,039 
218,698 

3,297.562 
251,931 
307,953 
955,418 

a4,772,906

$
6,098,000 

770,837 
259,384 

4,440,155 
256,353 
332,562 
961,436 

a5,455,949

5
5,093,286

761.205
252,309

4,066,471
275,159
298,613
903,677

I.SI)f,249

$
4,132,961

692,673
238,392

3,419,705
242,888
277,109
771.546

4,204,651

$
3,532,187

719,665
190,508

3.041,634
216,087
235,463
468,817

3,493,868

$
3,615,752

677,560
226,352

2,899,566
213,873
235,868
562,735

3,517,657

Total........... 15,844,507 18,574,676 16,457,969 13,979,925 11,898.229 11,949,369

* Results arc based on 111 miles less road, beginning with 1905. 
a Proprietary lines not Included after June 1906.

EARNINGS OF MIDDLE AND MIDDLE WESTERN GROUP.

March. 1908 1907. 1906. 1905. 1904. 1903.

$ $ $ $ $ $
Buff Roch & P 670,945 652,719 716,495 652,863 042,919 632,272
Chic Ind & Lou 
Gr Tr of Canl

394.306 492,178 454,307 486,745 421,695 467,063
12,385,558

GrTr West 16 
DetGH&MJ

3,057.944 3.571,270 3,268,011 3.047,060 2,649,779 < 476,917 
1 104,630

Illinois Central 4,407,550 5,076,630 4,640,563 4,355.593 4,090,660 3,958,057
Tol Peor & W . 102,785 97,964 102,217 98,541 113,292 113,803
Tol St L & W’n 285,350 321,542 344,545 312,128 305,428 266,480
Wabash _____ 2,062.071 2,204,355 2,100,502 1,872,460 1.750,620 1,706,632
Wheel & L Erie 404 ,604 417,487 461,698 360.538 336,450 336,488

Total ........... 11,385,555 12,834.145 12,088,338 11,185,928 10,310,843 10,448,500

b Includes Canada & Atlantic beginning with October 1904.
EARNINGS OF SOUTHERN GROUP.

March. 1908.
1

1907. 1906. 1905. 1904. 1903.

Ala Gt Sou’n ..  
Ala N O & T P 

NO & N E — 
Ala & Vicks- 
Vicks Sh & P 

Cent of Georgia 
Cin N O & T P. 
Louis & Nasli b 
Mobile & Ohio. 
Southern R y .. 
Yazoo & MissV

$
245,007

226,533 
132,572 
121,853 
955,300 
C01,154 

3,533,055 
775,889 

4,258,466 
844,818

$
314,978

262,650
138,048
138,137

1,147.200
646,512

4,317,156
991.358

5,013,527
866,885

$
331,069

281,967
121,427
121,087

1,047,780
786,447

3,712,381
836,792

4,809,328
891,203

$
310,505

247,481
127,855
128,437
937,566
037,645

3,523,214
760.334

4,542,436
820,163

$
260,373

202,022
117,030
126,790
852,353
572,401

3,246,607
647,309

4,054,979
072,085

$
232,853

197,565
96,770

105,627
826,474
526.399

3.084,874
729,020

3,816,915
523,704

Total........... 11,694,647 13,836,451 13,000,081 12,035,030 10,752,030 10,139,201

b Includes earnings of Atlanta Knoxville & Northern in i904, 1905, 
and 1908.

EARNINGS OF SOUTHWESTERN GROUP.

1906, 1907

March. 1908. 1907. 1900. 1905. 1904. 1903.

Colo & South.* 
Den & Rto Gr. 
Int& G t Nor.. 
MoPac&CenBr 
St L Sou West. 
Texas & Pac-.

$
1,033,296
1,286,400

519,000
3,640,000

730,838
1,028,802

$
1,108,829
1,641,400

673,000
4,128,000

859,183
1,402,632

$
955,648

1,482,707
519,098

3.750,220
760,927

1.162.108

$
778,320

1,308,146
525.236

3.766.447
797,856

1,059,977

$
571,819

1,182,986
373,289

3,645,178
593,027
948,934

$
633,460

1,352,985
386,697

3,511,808
572,398

1,001,554

Total--------- 8,238,336 9,813,044 8,630,708 8.235,982 7,315.833 7,458,902

* For 1908. 1907, 1906 and 1905 Includes all affiliated lines except Trllnty & 
Brazos Valley RR. For previous years we have combined Colorado & Southern 
and Fort Worth & Denver City.

GROSS EAR N IN G S A N D  M ILEAG E IN M ARCH.

Name of Road.
Gross Mileage. Mileage.

1008. 1907.
Inc. ( + )  or 
Dec. (— ). 1908. 1907.

Alabama Great South
$

245.007
$

314,078
$

— 60,971 309 309
Alabama N O & T P—  

New Orl & Nor East 226.533 262,650 — 36,117 196 106
Alabama & V ick s.. 132,572 138,048 — 5,476 143 143
Vicks Shrevc & Pac 121,853 138,137 — 16,284 189 189

Baltimore & Ohio------ 5,310,640 6,493,208 —  1,182,628 4,006 4.030
Bellefonte Central------ 4,098 5,197 — 1,099 27 27
Buffalo Roch & Pitts 670,045 652.719 -4-18.220 568 568
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Name of Road.

Canadian Paclflc.

Chlcago Ind A Louis. 
Chicago Term Trans.

Colorado & Southern

Gerogla South A  Fla. . 
Grand Trunk of Can. ] 

Grand Trunk West 
Det (Jr Hav A  Mil. j 
Canada A tlan tic .-j  

Great North., includ. 1 
Eastern of Minn 1 

Montana Central. .  J 
Gulf A Ship Island —
Illinois Central-----------
Intcrnat & Gt North
Iowa Central------------
Louisville A Nashville
Manlsthiuc_________
Midland Valley____
Mineral Range--------
Mlnneap A St Louis 
Mlnneap St P & S S M 
Missouri Pao &IronMt 

Central llranch.. _ 
Mobile Jack & Kan C.
Moblle A Ohio—  ___
Nevada-Cal-Orcgon . .
Northern Paclllc_____
Raleigh & Southport. 
St Louis Southwestern
Southern Indiana____
Southern Railway____
Texas C entral_____ _ _
Texas & Paclllc_______
Toledo Peoria A West 
Toledo St L & West 
Toronto Ham A Hull.
W a b a sh ______________
Wheeling & Lake Erie 
Yazoo A Mississippi V

Total (55 roads) . .  . 
Net decrease (14.30% )

Mexican Roads (not In 
Interoceanlc of Mexico 
Mexican International
Mexican Railway------
Mexican Southern------
National RR of Mex _ 

Hidalgo & Nor East

Gross Earnings. Mileage.

1908. 1907.
Inc. ( + )  or 
Dec. (— ). 1908. 1907.

$
625,300

$
488,800

$
+  136,500 2,874 2,554

5.374.00C 6,098 ,00C — 724,001 9,320 9,154
955.30C 1,147,201 — 191,90C 1,913 1,901

7,181 15,406 — 8,225 105 105
666.03C 770,837 — 101,798 818 818
394,306 492,171- — 97,872 599 591
138,542 135.93C +  2,60;i 102 102
601,154 646,512 — 45,358 336 336

1,033,296 1,108,829 — 75,533 1 ,841 1 ,841
1,286,400 1,641,400 — 355,000 2,552 2,532

99,174 125,211 — 26,037 344 344
268,747 342,203 — 73,456 684 684
218,698 259,384 — 40,686 592 592
167,453 214,569 — 47,116 395 395

3,057,944 3,571,270 — 513,326 4,528 4,528

3,297,562 4,440,155. —  1,142,593 6,498 6,289
164,846 223,863 — 59,017 307 307

4,407,550 5,076,630 — 669,080 4,377 4,370
519,000 673,000 —  154,000 1,159 1,159
251,931 256,353 — 4,4 22 558

3,533,055 4,317,156 — 784,101 4,348 4,297
3,292 4,151 -859 78 78

82,562 68,085 +  14,477 324 324
05,703 69,360 — 3,657 140 140

307,953 332,562 — 24,609 799 799
955,418 961 ,436 -6,018 2,262 2,200

3,511,000 3,981 ,000 — 470,000 6,091
129,000 147,000 — 18,000 388 388
124,470 144,944 — 20,474 402 402
775,889 001,358 — 215,469 926 926

23,774 12,722 +  11,052 164 144
4.772,906 5,455,940 — 683,043 5,617 5,606

11,602 10,624 +  978 94 94
730,838 859,183 — 128,345 1,454 1,4 54
183,778 129,504 +  54,274 237 197

4,258,160 5,013,527 — 755,061 7,501 7,552
1/45,419 //71,778 -26 ,359 311 269

1,028,802 1,402,632 — 373,830 1,885 1,848
102,785 97,964 +  4,821 248 248
285,350 321,542 — 36,192 451 451

59,906 86,260 — 26,354 88 88
2,062,071 2,204,355 —  142,284 2,517 2,517404,604 417,487 — 12,883 498 498

844,818 866,885 — 22,067 1,305 1,239
54,549,532 63,700,200 — 9,150,668 83,468 82,332

eluded In to tal)
655,733 648,000 +  7,733 736 730671,270 763,623 — 92,353 918 018623,700 712,000 — 88,300 321 321
11 1,021 124,737 — 13,716 263 263

1,247,736 1 ,407,974 — 160,238 1,732 1,730
78,702 82,371 — 3,672 152 152

u These llgures are for three weeks only.

GROSS EA R N IN G S FROM JANU ARY' 1 TO MARCH 31.

Name of Road. 1908. 1907. Increase. Decrease.

$ $ $ $
Alabama Great .Southern 737,138 081,049 244,511
Alabama New Oil & Tex P

New Orleans A Nor East 678,602 795,377 116,775
Alabama & Vicksburg___ 378.047 410,090 32,043
Vicks Shrove A Paclllc 358,511 410.400 51,895Baltimore A Ohio..... ........... 15,170,108 18,798,120

Bcllefontc Central ________ 13,571 14,724 1,153
Buffalo Roch & Pitts.......... 1,785,881 1,908,794 122,913
Canadian Northern.............. 1,689,100 1,173,400 515,700

1 1.001.804 14.571,733
2,801 310 3,289,584

Chattanooga Southern____ 18,517 42,737 24 ,220
Chicago Great Western — 1,831,579 2,125,119 293,540
Chicago Indlanap & Louise 1,048.098 1,334 ,097 285,999
Chicago Terminal Transfer. 383,720 391,654 7,934
Cln New Orl A Texas Pac_. 1,006,971 1,892,259 225,288
Colorado & Southern........... - 3,385,282 3,310,125 75,157
Denver & Rio Grande . . 3,942,531 4,720,983 778,452262,277 335,069
Detroit Toledo & lronton 795,880 1 ,029,924 234,038
Duluth South Shore A Atl 604,839 090,134 91 ,295
Georgia Southern & Fla. . . 515,504 612,900 97,456
Grand Trunk of Canada 1

Grand Trunk Western ) 8,267,493 9,853,062 1,286,469
Detroit Gr Haven & Mil j
Canada Atlantic . . . . 1

Great Northern, Including 1
Eastern of Minnesota . _ } 9,451,030 9,640,555 188,925Mantana Central. ____ j

Gulf A Ship Island . —  . 477,167 653,655 176,488
Illinois C e n tra l................. .... 12,706,908 14,164,350 1,4 57,442
Intcrnat & Great Northern 1,618,781 2,200,972 582,191
Iowa Central . 727,671 777,631 49,960
Louisville & Nashville 10,086,795 12,091,253 2,004,458
Manlstlciuc ........................... 10,689 13,292 2,603
Midland Valley 228,584 203,665 24,919
Mineral R a n g e . ................... 181,646 184,297 2,651
Minneapolis A St Louis. 841,432 898,829 57,397
Mlnneap St Paul A S S M 2,397,323 2,370,065 27,258
Missouri Paclllc A Iron Mt. 9,641 ,867 11,188,629 1,546,762

Central Branch . 350,000 395,000
Mobile Jackson A Kan City 332,042 410,934 78,’29 2
Mobile & Ohio 2,169,460 2,816,516 647J150
Nevada-Callfornla-Oregon . 04,282 43,394 20,888Northern Paclllc 13,149,436 13,158,1 18 8,682Raleigh A Southport 28,633 27,610 1 ,023
St Louis Southwestern 2,137,309 2,552,359 415,050Southern Indiana 497,325 382,215 115,110Southern Railway. 7,710,890 9,124,420 1,413,530Texas Central. . j/206,974 1/285,309 78,335Texas & Pacific 3,413,641 4,462,159 1,0481518Toledo I’corla & Western 318,632 310,379 8,253
Toledo St Louis A Western 837,002 902,223 125,221Toronto Hamilton & Buff 173,201 218,596 45,395Wabash------------------------------ 5,869,101 6,300,582 431,481Wheeling A Lake Erie . . 900,057 1.312,757 322,700
Y’ azoo A Mississippi Valley 2,559,977 2,061,327 .................. 101,350

Total (55 r o a d s ) .. ---------- 149,515,630 1 68,21)9,99 1 788,308 19,482,669Net decrease (11.11",,) 18,694,361
Mexican Roads (not Include d In totals)
Interoceanlc of M exico.. 1 ,985,489 1,888,769 96,720
Mexican International------ 1,974,484 2,150,221 175,737Mexican Railway —  -------- 2,012,300 2,044,400 32,100Mexican Southern.. 316,739 344,135 27,396National RR. of Mexico. 3,855,292 4,004,392 149]100Hidalgo. A  Northeastern. 237,197 238,873 .................. 1 ,676

1/  These llgures arc down to the third week of March only.

ITEMS ABOUT BANKS, BANKERS AND TRUST COS.
The public sales of bank stocks this week were limited 

to National Bank of Commerce shares, of which 47 were sold 
at the Stock Exchange and 40 at auction. The prices paid 
ranged from 156 to 175, the last previous public sale having 
been made last week at 155. Thesharpcoincidentadvancein 
National City stock has been attributed to rumors of negotia
tions looking to an alliance or consolidation of the National 
Bank of Commerce with the National City Bank; but the 
officials of the latter state that their stock is so closely held 
that a purchase of even a few shares is certain to cause a 
marked rise. National City Bank stock sold last week at 261 
and is now quoted at 285 bid with none offered. The trans
actions in trust company stock reach a total of 110 shares.
Shares. B AN KS New York. Low. High. Close. Last previous sale. 
*87 Commerce, Nat. Bank o f . . .  156 175 175 April 1908—  155

TR U ST COM PAN Y — New York.
110 Carnegie Trust C o ----------------  130 160 'A 160>g April 1908—  160

* Of this amount 47 shares were sold at the Stock Exchange.

1 he case of the American Bankers’ Association against 
the American Express Co., brought under the Inter-State 
Commerce Law, lias been assigned for hearing on Tuesday 
next, April 21, at 10 a. m ., at 67 Wall Street.

— The Minnesota bank law, passed by the Legislature last 
year, prohibiting the use of the word “ bank” by any person, 
firm or corporation conducting a banking business in the 
State refusing to subject itself to the supervision of the 
Public Examiner, went into operation on the 1st inst. The 
text of the bill was published in this department May 18
1907. It is said that during the last few months the incor
poration of institutions which formerly operated as private 
banks has been very active. Even before the passage of the 
law there was a movement in that direction, and from Jan. 1 
1906 to April 1 1908 the number of private banks converted 
into State institutions was 116. Of these 96 have 
changed since the enactment of the bill.

— The disastrous fire on Sunday last at Chelsea, Mass., 
which burned over one square mile of territory in the manu
facturing, tenement and retail business sections, damaged 
the buildings of the three financial concerns of the city to 
such an extent that they were obliged to seek other quarters. 
These institutions, namely, the Chelsea Trust Co., the 
County Savings Bank and the Chelsea Savings Bank, have 
jointly rented the Bassett Building, in Chelsea Square, where 
they opened for business early Monday afternoon. An an
nouncement issued by the trust company stated that its 
vaults were intact and their contents uninjured. The total 
loss incurred by the fire is placed by Mayor Beck at $13,
000,000. This, he says, represents not only the property 
damage but the deterioration of land values. The Chelsea 
assessors estimate the property destroyed at $6,000,000.

— A clearing-house association has been formed at North 
Yakima, Wash. The officers are: President, George Don
ald, President of the Yakima National Bank; Vice-President, 
W . L. Steinweg of the First National Bank, and Secretary, 
Charles Heath, Cashier of the Yakima Valley Bank.

— The American Bankers’ Association has received a 
number of invitations from points desiring this years’ an
nual convention of the Association. Secretary Fred. E . 
Farnsworth reports that one of these comes from the banks 
and Business Men’s Association of Saratoga; another from 
the banks and Convention League of Denver, and still 
another from the Business Men’s League of Hot Springs, 
Ark. The invitation from Saratoga is reinforced by the 
promise of hearty co-operation and support from the banks 
and business associations of Albany, Schenectady, Troy 
and Glen Falls. The invitations will be submitted to the 
Executive Council on May 4 next, when a decision will be 
reached as to the time and place of meeting.

— Jose Y . Liman tour, Mexican Minister of Finance, and 
the leading bankers in Mexico, have agreed upon important- 
reforms in the banking system. They have been embodied in 
a bill which will soon be submitted to the Mexican Congress, 
and will undoubtedly be passed. The following are among 
the more important provisions of the bill:

1. The minimum capital o f any kind of banking Institution In Mexico 
shall be $1,000,000. Under the present law the minimum for mortgage 
or banks of Issue Is $500,000 and for refractionary banks $200,000.

2. Hanks of issue will be compelled to exchange periodically bills of other 
banks which they may have In their possession, the balance to be paid In 
cash, unless by special agreement. The basis of exchange will be fixed 
by the Government.
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3 Banks of Issue will not be allowed to extend loans made on mortgage, 
but' will be required to foreclose the mortgage within a year after the 
maturity of the loan. The present law only accords the banks the power 
to accept a mortgage as a guaranty on previous operations when this 
operation has been the discounting of a draft which has not been honored.

4 The banks will be preferred to any other creditors for the payment of 
credits guaranteed by securities given as collateral and the preference will 
be enforced only on securities thus pledged.

5 Mortgage banks will be allowed to acquire their own bonds and any 
other lirst-class securities. The latter are specified as follows: Bonds of the 
Mexican Government or of any corporation under the guaranty of the 
Government: bonds of foreign governments earning 5%  or less on their 
market value: Mexican State or municipal bonds earning 0%  or less on 
their market value: bonds of chartered mortgage banks; stock and bonds of 
Mexican companies quoted on the Mexican or foreign markets which have 
paid dividends or interest during the live previous years.

(1. Mortgage banks will not be allowed to accept deposits In excess of 
twice the paid-up capital added to the reserve fund. ,They will be com
pelled to hold an amount In cash, gold or silver bars equal to one-third of 
the total deposits; another third In lirst-class securities, and the other third 
In paper subject to discount within six months. In other words, the full 
amount of the deposits will be guaranteed, but the guaranty will not 
include the reserve fund required of the mortgage banks as security for the 
Interest on bonds In circulation.

7. Banks of encouragement will probably be compelled to hold cash, or 
silver or gold bars equal to 20%  of their deposits; first-class securities 
equal to 20%  and paper subject to discount equal to 6 0 % .

8. Banks of Issue will be prohibited from lending money on mortgage In
case the credit of the debtor Is impaired; accepting uncovered drafts or 
money orders; opening credits which may not be revoked at the banks’ 
will; taking corporation stock or bonds in excess of 10% of the paid-up 
capital plus the reserve fund; working on their own account mines, mills, 
factories, or entering into partnership In any agricultural or Industrial 
enterprises; accepting, directly or Indirectly, operations with any person or 
company when they may exceed 10%  of the paid-up capital of that Individ
ual or company. , , ,,

0 . Banks of encouragement will not be allowed to make discounts for a 
term longer than six months and without two responsible firms as security; 
to borrow money on mortgage on their real estate properties, nor to enter 
Into Insurance operations.

10. Deposits not bearing Interest will have preference over other credits, 
except the bank notes, mortgage credits against the banks and unpaid

11. A  concession given for the establishment of a bank will be declared
void In case Its by-laws are not submitted to the finance department within 
a month after the organization of the Institution. , ,

12. Many details, In addition to those now given, will be required In the 
monthly statements from the banks. This date will be widely published.

— Clark Williams has been reappointed New York State 
Superintendent of Banks for a term of three years. His 
nomination was sent to the Senate by Governor Hughes on 
the 14th inst., and was immediately confirmed by that body 
Mr. Williams was appointed Superintendent last October, 
to fill the unexpired term of Charles Hallam Keep. Luther 
W . Mott, who was first named to succeed Mr. Keep, resigned 
two weeks after his appointment.

— Practically all the banking reform measures recom
mended by Clark Williams, New York State Superintendent 
of Banks, have passed the Legislature, and some seven or 
eight were signed by Governor Hughes this week. rlhe bills 
approved include the following:

Prohibiting trust companies from Investing In stock of another financial 
corporation in excess of 10%  of the capital of such other corporation.

Giving the State Superintendent of Banks discretionary power In per
mitting the incorporation of new banks. . . . .  , . .

Permitting a safe deposit company with $100,000 capital to maintain

' ' r Prohibiting directors of trust companies from hypothecating the stock 
necessary to qualify them. , , ..  .. ,

Prohibiting directors of State banks from hypothecating the stock 
necessary to qualify them. . . . .  , , ,

Providing for the amortization of savings bank securities for which 
premium is paid, the same to be set forth in the savings banks’ reports.

Providing that the rate of Interest to be paid to depositors shall only be 
determined after the deduction by trustees of savings banks of a fund to 
amortize or retire at maturity premiums paid on securities.

The most important of those awaiting the Governor’s 
signature is that which gives to the State Superintendent of 
Banks the same power over insolvent State institutions 
which the Comptroller of the Currency has bver national 
banks. This was passed in the Senate on Wednesday by 
a party vote of 32 to 9; the bill passed the Assembly on the 
2d inst.

The following is a list of some of the other measures which 
have passed both houses, but have not yet been signed:

Requiring branch offices of trust companies to have $100,000 capital In 
addition to that of the parent institution. „ ,, . ,

Requiring existing branches of State banks to have $50,000 capital, and 
future branches $100,000 capital, In addition to that of the parent bank. 

Increasing the cash reserves of trust companies.
Increasing the cash reserves of State banks.
Providing for the publicity of official acts of the Superintendent of Banks 
Requiring monthly meetings of directors and reports of loans.
Requiring trustees of savings banks to take an oath of office, and file same 

with th • Superintendent of banks.
— A morning paper yesterday devoted considerable space 

to a report dealing with a contemplated purchase of the 
National Bank of Commerce in New York by the National 
City Bank— the two largest financial institutions in the 
city. Inquiries at the National City have resulted 
an absolute denial of the truth of the report and a Vice

taken to the courts on the appeal of Bainbridge Colby, who 
had secured an order from the Supreme Court restraining 
the consolidation; in February, however, the Appellate 
Division reversed this order and permitted the case to be 
carried up on questions of law. The order of the Apellate 
Division is now affirmed by the Court of Appeals. Two ques
tions were certified for answer in the case by the latter Court, 
the first being as to whether trust companies were subject to 
certain sections of the State banking law permitting the 
merger of corporations and could legally be merged under 
that law. This question is answered in the affirmative by 
the Court. The second question, answered in the negative, 
involved the query as to whether the law permitting such a 
merger against the dissent of a portion of the stockholders, 
was unconstitutional as depriving dissenting stockholders 
of their property without due process of law.

-A decision handed down on Tuesday by New York 
Supreme Court Justice Hendrick, in a case affecting the 
Mechanics’ & Traders’ Bank of this city, makes it per
missible for committees and trustees of estates and persons 
to sign deferred-payment plans of reorganization. The 
decision affects 8 %  of the deposits of the institution, of 
which about 84%  have already agreed to the plan.

It was given in response to the application made on behalf 
of Joseph Heidelbergcr, a depositor and an incompetent, 
for whom William Beck had been appointed committee of 
person and property. Mr. Beck had demurred to the signing 
of the deferred-payment plan on the ground that he was 
without authority to accede to the request and the question 
was thereupon submitted to the court for decision. Justice 
Hendrick in granting the application said:

It appears that about 84%  of the depositors In the Mechanics’ & Traders’ 
Bank, In which the Incompetent’s funds were deposited, have signed the 
agreement to waive their right to immediate payment and to defer such 
payment, and to receive partial payments from time to time as provided 
n the agreement. I think no obstacle should be put In the way of the 

speedy resumption of business by the bank, which from the report of the 
Banking Department appears to be solvent. Motion granted, and tne 
petitioner, as committee of said Incompetent, Is directed to subscribe to 
said deferred-payment agreement.

This plan provides for the payment of 10%  with resump
tion, 15%  in four months, 20%  in eight months, 25 %  in 
twelve months and 30%  in sixteen months. The bank 
suspended January 29.

—The New York Clearing House Association at a recent 
meeting took formal action with regard to the termination 
of the membership of the five banks in the Association, 
which were obliged to close their doors within the past six 
months. The institutions in question are the Mechanics’ & 
Traders’ Bank, the National Bank of North America, the 
New Amsterdam National, the Oriental, and the First 
National Bank of Brooklyn. The last named is the only 
one of the five which has resumed business. While a sus
pended institution may, after a satisfactory showing of re
habilitation, be re-instated, it cannot, it is said, regain its 
original number. The National Bank of North America 
holds an interest in the Clearing House Building Association 
valued at §15,100, and it is understood that arrangements 
have been completed for the taking over of this interest by 
the Association.

— At a meeting of the directors of the Lincoln Trust Com
pany of this city on Wednesday, Alexander S. Webb Jr. 
was formally elected President and Abram M. Hyatt first 
Vice-President. These officers, as noted in an earlier issue, 
were selected at a meeting on March 23. 1 he company’s
condition is reported as most gratifying, its deposits having 
increased in the past fortnight, it is stated, over §1,000,000. 
It will be remembered that the institution was among those 
which suffered during the recent panic. Because of the 
heavy demands of its depositors, it was at that time obliged 
to borrow from the Associated Trust Companies and the 
First National Bank the sum of over §7,000,000. These

President speaking for the National Bank of Commerce 
disclaims any knowledge of the rumored negotiations.

■— The report of the Loan Committee of the New York 
Clearing House, to whose work we referred in detail last 
week, has been printed in a small booklet. Members of 
the Association, officers of banking institutions and other 
interested parties may obtain a copy by application at the 
Managers' office.

— The New York Court of Appeals handed down a decision 
on Tuesday upholding the proposed merger of the Mercantile 
and Equitable trust companies of this city. The case was

loans have all been paid, and to-day the company starts its 
business free and clear of all debts. At Wednesday’s meeting 
a resolution was introduced complimenting Frank Tilford, 
the retiring President, the directors expressing their apprecia
tion of the valuable services rendered by him.

— The directors of the New York Trust Co., 24 Broad St., 
on Thursday elected Mortimer N. Buckner, Second Vice
President and F. J. Horne, Third Vice-President. Mr. 
Buckner was Third Vice-President and succeeds Alexander 
Webb, who lately resigned to become President of the 
Lincoln Trust Co. Mr. Horne, formerly Secretary, sue-
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cceds Mr. Buckner as Third Vice-President. Herbert W . 
Morse, formerly Assistant Secretary, now becomes Secretary 
and James Dodd, Arthur S. Gibbs and H . W . Shaw become 
Assistant Secretaries. Previous to Mr. W ebb’s withdrawal, 
Willard V. King was Second Vice-President, which post he 
resigned to accept the presidency of the Columbia Trust Co. 
of 135 Broadway. All these changes noted are particularly 
interesting because they disclose a practice maintained by 
Mr. Otto T. Bannard, the institution’s respected President, 
of advancing his junior officers to positions of larger re
sponsibility and choosing the minor officers from among 
capable clerks in the company’s employ.

— The transfer and reorganization departments of the 
Farmers’ Loan & Trust Co. of this city have been removed 
to the Delaware Lackawanna & Western Building, entrance 
26 Exchange Place. Next fall the trust company will 
erect a new 15-story addition to its building at 16, 18, 
20 and 22 William St., corner Beaver St. The new structure 
will adjoin the company’s present site, and will allow for the 
enlargement of the banking room, adding 45 feet to the 
frontage on Beaver St. and running through to Nos. 20 to 24 
Exchange Place,with 68 feet frontage. The Exchange Place 
entrance is opposite the old Custom House now being re-built 
for the future home of the National City Bank. Clinton & 
Russell, architects, are preparing the plans for the trust com
pany’s addition, which is expected to be ready for tenancy 
in the spring of 1909. The institution’s homo on the north
east corner of William and Beaver streets is a very valuable 
property, and on the opposite corners are located the Cotton 
Exchange, the new office building of J. & W . Seligman, 
Delmonico’s building and the Corn Exchange Bank’s im
mense office building.

— The Columbia-Trust Co. removed on Saturday last, the 
11th inst., from 26 Nassau St. to 135 Broadway, corner 
Cedar St., where it occupies the ground floor offices. Willard 
V. King, formerly Vice-President of the New York Trust 
Co., lately became President of the Columbia Trust.

— The Century Bank, Fifth Ave. and Twentieth St., New 
York, publishes a comparative statement of business show
ing the growth of gross deposits and amount of reserve car
ried since last October, when Harden L. Crawford purchased 
a controlling interest in the bank and became President. 
The gain in deposits was §557,254, or 4 9 % , from Oct. 9 
1907 to March 9 1908. On Oct. 9 1907 the deposit line was 
$1,126,049 and reserve 19% ; Dec. 9 1907, $1,277,546, reserve 
22% ; Feb. 9 1908, $1,410,453, reserve 35 % ; March 9 1908, 
$1,683,303, reserve 36 % . The bank has a capital of $200,
000 and surplus and profits of $143,952.

— Hosmer B. Parsbns, President of the Wells, Fargo & Co. 
Bank at 51 Broadway, this city, Vice-President of the Wells 
Fargo Express Co., and a director of the Trust Company of 
America, died on the 14th inst. Mr. Parsons was also 
identified with a number of other organizations. He was 
sixty-two years of age.

— The re-opening of two Brooklyn institutions which 
closed during the financial troubles of October, occurred 
this week. The Borough Bank resumed business on Tues
day at its main office, 16 Court Street, and at its branch at 
Third Avenue and 51st Street. The officers were the re
cipients of many floral tributes and congratulations from 
friends and representatives of other local financial insti
tutions, and the first day’s deposits were said to be six times 
greater than the withdrawals. The rc-openiirg was accom
plished under the deferred payment plan, and was made 
subject to the subscription of $45,000 by the stockholders, 
the placing of a majority of the stock in a voting trust for 
two years, and' the election of a strong and conservative 
management, all of which conditions, it is understood, have 
been met. Vice-President William S. Hurley on Tuesday 
announced that the $200,000 capital of the bank was un
impaired, that the institution had a surplus and guaranty 
fund of $150,000 and $1,400,000 in cash. President Broe
R. Shears, Vice-President Hurley and Paul Grout, Counsel 
of the bank, were elected to serve as the voting trustees at 
u meeting on the 10th inst. Pending the election of a per
manent Cashier, A . K . Moore is temporarily acting in that 
capacity. The bank clears through the Chase National 
Bank, its former Clearing agent, the Oriental Bank, being 
now in process of liquidation. The Board of the Borough

Bank is composed of the following: Paul Grout, Herbert
T. Kctcham, John IJ. O’ Rourke, Dr. Edward D. Ferris, 
Daniel L. Thompson, Alfred Hamilton, Dr. John E . Shep
pard, Hermann Lucke, H . R . S. Rohlfs, Broc R . Shears, 
William S. Hurley, David B. Hutton, Thomas F. Martin 
W . T . Diefendorf and G. A . Helm. The five last named 
are the only remaining members of the old board. Under 
the deferred-payment plan the bank pays 10%  with re
sumption, 15%  in four months, 20 %  in eight months, 25 %  
in one year and 30 %  in sixteen months.

The Jenkins Trust Company of Brooklyn Borough, 
which had also been closed since October 25, re-opened on 
Wednesday under its new title— the Lafayette Trust Co. 
1 he resumption of business by this institution, which oper
ates five branches, was the occasion of much rejoicing, 
especially at Coney Island, its branch there being the only 
bank at that resort. The conditions under which the com
pany re-opens were referred to last week. Briefly, a sub
scription of $100,000 by the directors was required and an 
agreement of directors and others having deposits of over 
$300,000 to leave such deposits with the company for at 
least a year without interest. In addition the obligors 
of the so-called Jenkins loans were called upon to supply 
additional security to the extent of about $117,000. The 
company has also obtained a loan of $500,000 from a friendly 
banking institution. Besides this, the Brooklyn “ Eagle” 
states that the Title Guarantee & Trust Co. has advanced 
to it a total of $204,600; of this $105,000 represents a loan 
covered by a first mortgage on its banking house. The 
company’s reorganization plans, it is understood, entail 
the payment on demand of depositors having deposits of 
less than $50 and those not assenting to the deferred pay
ment agreement; assenting depositors are to receive 10%  
monthly. The Lafayette Trust Co. is under the manage
ment of Harold A . Davidson, President; H . B. Scharmann 
and Louis II. Irwin, Vice-Presidents; H. F. Adams, Treas
urer and Joseph Loughlin, Secretary. The institution has 
a capital of $100,000.

I he lirst National Bank of Brooklyn Borough plans 
the erection of a new building at Broadway and Havemeyer 
Street. The site has been purchased by the bank at a cost 
of $75,000, and about $75,000 more will be expended in 
the construction of the building, which is to be the perma
nent home of the institution. The bank is at present 
located at Kent Avenue and Broadway.

— Arrangements are under way for the establishment of 
a new Federal institution in Brooklyn Borough. The Comp
troller has approved the application to organize the bank, 
which is to be known as the People’s National, and is to 
have a capital of $200,000. George W . Spence, who was 
President of the People’s Bank, which was taken over by 
the Union Bank of Brooklyn in 1906, is one of the principals 
in the movement. Those interested with Mr. Spence are 
Joel B. Goodman, James II. Harnden, George Christian 
Miller and Adolphus Gload.

The Massachusetts Bankers’ Association will hold its 
annual convention at North Adams on June 10 and 11.

— A union of the Newton National Bank (capital $200,000) 
and the Newton Centre Trust Co. (capital $100,000) of 
Newton, Mass., was effected on the 15th inst. The charter 
of the trust company is to be used, but the name of the 
enlarged institution becomes the Newton Trust Co. The 
officers are Dwight Chester, President, and Frank S. 
Richardson, Treasurer.

— At the annual meeting of the Boston Clearing House 
Association on Monday, Charles W . Jones, President of the 
New England National Bank, was elected President of the 
association to succeed the late Franklin Haven

— It is stated that the plans with regard to the organiza
tion of the Importers’ & Traders’ National Bank of Phila
delphia have been changed since steps were originally taken 
for the bank’s formation. With the intention of organizing 
under the national laws, the Comptroller’s approval of such 
organization was sought and secured on Feb. 26 1907. It 
has now been decided, however, to incorporate under the 
State laws and a charter will be applied for as soon as 
$100,000 has been paid in on the capital, which is to be 
$275,000. John W  Murgatroyd is Chairman of the organi
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zation committee. Among those interested with him are 
William A . Hamilton, S. S. Darmon, Maurice A . Rogers, 
Dr. Charles E . Bricker, William F. Rowan, Clarence W . 
Moore and George Y . Schoch.

— Robert N. Harper, formerly President of the American 
National Bank of Washington, D. C., and a drug manu
facturer, who was convicted on alleged charges of manu
facturing and selling a wrongly labeled drug, was fined $700 
by Judge Kimball in the police court at Washington on the 
15th inst. It is stated that the case will be appealed. 
This is the case where President Roosevelt had urged a jai 
sentence.

— A new trust company which is to operate in 'Pitts
burgh has been incorporated in Delaware under the name 
of the Lincoln Trust Co. The capital is to be $100,000 
One of the principal functions of the‘ Company, it is said, 
will be the guaranteeing of insurance company policies.

— William S. Wortman, paying teller of the Oakland 
Savings & Trust Co. of Pittsburgh, was arrested on the 11th 
inst. charged, it is said, with the embezzlement of $14,000. 
Bail was fixed at $10,000. The shortage is covered by a 
$15,000 bond.

— John V. Harris, teller of the Merchants’ National Bank 
of Carlisle, Pa., was arrested on Wednesday charged with the 
alleged defalcation of $35,000. The accused is held under 
$5,000 bail. It is said that he has turned over to the bank 
property valued at $25,000.

— A merger of the Traders’ National Bank of Washington,
D. C ., with the Merchants’ & Mechanics’ Savings Bank of 
that city is planned. To consummate the arrangement 
there will be a meeting of the stockholders of the Traders’ 
National on Monday next, (the 20th inst.) for the purpose 
of taking action toward placing that bank in liquidation. 
The Traders’ National has a capital of $200,000, while that 
of the Merchants’ & Mechanics’ Savings Bank is $100,000. 
Eldridge E. Jordan, Vice-President of the latter,is President 
of the Traders’ .

— An application to convert the Guardian Savings & Trust 
Company of Newark, Ohio, into the Park National Bank, 
with $100,000 capital, was approved March 30. The Guar
dian Savings & Trust began business in September 1907.

— It is reported that the affairs of the Cuyahoga Savings 
& Banking Company of Cleveland, Ohio, which suspended 
in May 1901, were closed up in the Common Pleas Court on 
March 25 by Judge Estep, who directed the payment of a 
final dividend of 13 .4% . This payment, the sixth, will 
make, it is said, an aggregate of 62 .4%  paid to creditors.

— On May 1 the Merchants’ National Bank of Indianapolis, 
Ind., will occupy its handsome new banking offices. A l
though the whole building, which is to be 16 stories in height, 
has not been completed on account of a lease on the ad
joining property, the bank’s quarters and safe-deposit vaults 
in the basement are about ready for the bank’s use. There 
are few finer banking buildings in this section than the 
magnificent new home of the Merchants’ will be. The 
wainscotings, counters, bases, &c., and the eight massive 
columns are of imported verde antique marble. The counter 
rail is of handsomely designed solid bronze, while the same 
material is used for a balcony rail which runs around the room. 
The safe-deposit vaults are of massive construction; the 
main vault is 8 feet 11 inches by 8 feet 11 inches by 30 feet 
and contains over 1,500 boxes. Everything which can add 
to the comfort of the patrons in this department has been 
provided for in the way of private rooms, waiting rooms, 
committee rooms, ladies’ parlor, coupon rooms, &c. This 
institution has a capital of $1,000,000, and surplus and 
profits of about $900,000. Otto N. Frenzel is President, 
J. P. Frenzel and Frederick Fahnley Vice-Presidents, O. F. 
Frenzel Cashier and J. P. Frenzel Jr. Assistant Cashier.

— At a recent meeting of the Executive Council of the 
Minnesota Bankers’ Association, Charles R . Frost was ap
pointed Assistant Secretary, with the understanding that 
he devote all of his time, to the secretarial work, and open 
an office in connection therewith, separate and distinct 
from that of any bank or other organization. The appoint
ment, it is reported, is in line with the recommendation of 
Ernest C. Brown, Secretary of the Association, owing to 
the increase in the duties of the office. The headquarters of

the Assistant Secretary are in the Northwestern National 
Bank Building, Minneapolis. The Association is about to 
inaugurate a number of innovations which, it is hoped, 
will materially increase the benefits to members individually 
and also add largely to its efficiency in a more general sense. 
One of the ideas in having a separate and well equipped 
office is that out-of-town bankers will consider and use it 
as a sort of headquarters when visiting the Twin Cities.

— Through the declaration of a quarterly dividend of 
3 %  the directors of the Security National Bank of Minnea
polis have placed the stock of their institution on a 12%  
basis. During 1907 the bank paid 8 % , with 2 %  extra in 
December. The institution has a capital of $1,000,000, 
and surplus and undivided profits (Feb. 14) of $1,181,761.

— C. R . Billingsley, formerly President of the failed 
Capitol National Bank of Guthrie, Okla., was sentenced 
to seven years and five months’ imprisonment on the 10th 
inst. on the alleged charge of misappropriating the bank’s 
funds. The institution suspended in April 1904.

— A meeting of the directors of the Bankers’ World’s 
Fair National Bank of St. Louis was held on the 10th inst. 
for a final settlement of the bank’s affairs with the financial 
institutions which were stockholders in the corporation. 
The St. Louis “ Globe Democrat” states that the bank has 
returned 98%  to the stockholders, and has on hand about 
$5,600 for a final disbursement. A portion of this, how
ever, will go toward the settlement of a judgment against 
the bank for architect’s fees. The institution had a capital 
of $200,000. It was organized early in 1904, (beginning 
business in May of that year) for the purpose of conducting 
a general banking business in the Louisiana Purchase Ex
position at St. Louis during the existence of the fair. Ac
cording to the “ Globe Democrat” it made no loans and paid 
no interest on deposits, but instead charged depositors one- 
tenth of 1%  for handling their money. With the closing 
of the Exposition, an application to wind up the affairs of 
the bank was made in January 1905.

— J. Hugh Powers, who has been Assistant Manager of 
the Bond Department of the Mercantile Trust Company 
of St. Louis, has been appointed Manager of the depart
ment to succeed William Foley.

— J. A . Magoun Jr. has replaced John Scott Jr. as Presi
dent of the Northwestern National Bank of Sioux City, 
Iowa. Charles E . Hoflund has succeeded Mr. Magoun as 
Cashier, while J. S. Nelson takes the office of Vice-President 
heretofore held by Mr. Hoflund.

— A movement to organize a bank in Kansas City, Mo., 
under the title of the Security National is under way. The 
instutition is to have $200,000 capital. J. I). Anderson, 
formerly Cashier of the Central National Bank of Kansas 
City, is interested in the project.

— The Franklin Bank, a new institution with $100,000 
capital, began business on the 6th inst. in Louisville, K y. 
The capital of the institution is in shares of $5.00 each, 
which were subscribed for at $5.50, giving a surplus of 
$10,000. John S. Woods is President and R. C. Head is 
Cashier. Mr. Head was formerly Assistant Cashier of the 
Commercial Bank & Trust Company of Louisville.

— I . P. Barnard has resigned as Vice-President and direc
tor of the Commercial Bank & Trust Company of Louisville,
K y -  .

— The payment of 5 %  of the claims of the depositors of 
the Memphis Savings Bank of Memphis, Tenn., was begun 
on March 30 by the Union & Planters’ Bank & Trust Co. 
The savings bank closed its doors on Dec. 24 and on Feb. 4 
the Union & Planters’ Bank was appointed receiver. The 
latter obligated itself to pay to the depositors of the savings 
bank one-half their claims in sixty days, 25 %  in twelve 
months and the remaining 25%  in eighteen months.

— An application to organize the American National 
Bank of Wilmington, N. C., was approved on the 3d inst. 
by the Comptroller of the Currency. The bank is to have 
$100,000 capital. W . B. Cooper, V. Sidbury, George O. 
Gaylord, Cuthbert Martin and A. G. Warren are interested 
in the movement.

— Jesse H . Jones has succeeded J. M. West as President 
of the National City Bank of Houston, Texas, Mr. West 
having become Vice-President in place of L. Davidson.
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W O R L D ’ S  W H E A T  C R O P  I N  1907.
The Department of Agriculture marie public recently its 

compilation covering the world’s wheat crop in 1907 , and 
we give it in detail below. 1 he fact of leading interest 
brought out by the statement is that the aggregate produc
tion for the year was 3,103,922,000 bushels, or about 330 
millions less than in 1906, which was the record season. 
It will be observed that of the grand sub-divisions of the 
world South America alone shows a record total. How the re
sults for the various countries for 1907 compare with the figures 
for 1906,1905, 1904 and 1903 is indicated in the following:

Bushels (0 0 0  om itted )._____________________________

Country.

North America.
U n it e d  S ta te s — .............................

C a n a d a —
N e w  B r u n s w ic k .
O n ta r io  — ...........

• M a n ito b a --------------
S a sk a tch e w a n  —

A l b e r t a ---------------------
O th e r  .....................

T o t a l  C a n a d a .

M e x lco

T o t a l  N o r th  A m e r ic a .  
South America.

A r g e n t i n a ...................................
C h ile ...............................................
U r u g u a y .....................................

T o t a l  S o u th  A m e r tc n .

Europe.
A u s tr ia -H u n g a r y —

A u s t r i a .............................
H u n g a r y  p r o p e r ---------
C r o a t la -S la v o n la  . . . .  
B o s n la -H e r z c g o v ln a  -

T o t a l  A u s tr ia -H u n g a r y

B e lg iu m ...................................- ............
B u l g a r i a ................................................
D e n m a r k  .............................................
F in la n d  .................................................
F ra n ce  ................... - ............................
G e r m a n y  .............................................
G r e e c e .....................................................
Italy................................................
Montenegro...................................
N e t h e r la n d s ........................................
N o r w a y ..................................................
P o r t u g a l ...............................................
H o u m a n la  ..........................................

1 90 3 .

6 3 7 ,8 2 2

471
2 2 ,5 8 3
4 1 ,3 8 1
1 5.5 98

1 ,2 3 8
4 ,0 0 0

8 5 ,2 71

7 3 3 .5 8 6

1 0 3 ,75 9
10,114

5 .2 4 0

1 90 6 .

5 5 2 ,4 0 0

371
1 3 ,0 3 0
4 0 ,3 9 7
16,447

908
4 ,0 0 0

7 5 ,2 1 3

6 3 7 ,0 0 0

129 ,67 2
1 7 ,9 48

7 ,5 6 5

4 6 ,1 9 8
1 0 1 ,9 5 8

1 4,6 04
3 ,9 0 1

2 2 6 ,72 1

T o t a l

R u ss ia —
R u s s ia  p r o p e r ..............
P o la n d  ...........................
N o r th e rn  C a u ca s ia * .

T o t a l  R u s s ia  (E u r o p e a n )-------

S e r v l a .............................
S p a i n ................................
S w e d e n ...........................
S w itz e r la n d ----------------
T u r k e y  (E u r o p e a n )  -

T o t a l

U n ite d  K in g d o m — • 
G re a t  B r ita in :
■ E n g la n d ................

S c o t l a n d ..............
W a le s ......................

I r e la n d ........................

T o t a l  U n ite d  K in g d o m . 

T o t a l  E u r o p e . ...................

^  Asia.
B ritish  I n d ia , I n c lu d in g  n a t iv e
• S ta te s  w h ere  r e p o r t in g ..............

• C y p r u s .............................................

J a p a n e s e  E m p ire —
i j  J a p a n .............................................

F o r m o s a .....................................

T o ta lJ J a p a n cse  E m p ir e .

P e rs ia ...........................

R u ssia —
C e n tra l A s ia —
S ib eria  .................
T ra n sca u c a s ia *  -

T o t a l  R u s s la '(A s la t l c ) .

T u rk e y ^ (A s la tlc ) —

S /rota l Asia...........
A/rlca.

A lger ia
C a p o  o f  G o o d  H o p e ---------------------
E g y p t  .....................................................
N a t a l ............................. - - - - ...............
S u d a n  (A n g lo - I ig y p t la n ) ..............
T u n i s .......................................................

T o t a l  A fr ic a  -

Australasia. 
A u stra lia —

Q u e e n s la n d  ..............
■ N ew  S o u th  W a le s .  -

V ic to r ia  ......................
S o u th  A u s tra lia  - .  
W e s te r n  A u s tr a lia . 
T a s m a n i a ...................

s’7-T o t a l  C o m m o n w e a lth . 
■N cw |Zcaland...........................

T o t a l  A u s tra la s ia ........... ..

G ra n d  T o t a l . ................................

8 2 6 ,3 5 4

4 5 4 .5 9 6
1 9 ,2 55
7 7 ,8 7 7

5 5 1 ,7 2 8

1 75 .40 2

4 6 ,5 2 4
1 ,5 2 8
1,093
1 ,176

5 0 ,3 21

,8 3 0 ,5 2 6

1 5 5 ,1 8 5

5 3 ,7 3 4
1 3 7 ,0 7 8

9 ,8 4 1
3 ,7 5 3

6 9 2 ,9 7 9

418
2 2 ,1 9 5
5 7 ,5 1 9
2 6 ,9 3 0

2 ,3 7 9
4 ,0 0 0

1 13 ,441

8 1 3 ,4 2 0

1 5 0 ,74 5
1 2 ,0 89

7 ,0 0 0

2 0 4 ,4 0 6

13,817
4 2 ,2 4 2

4 ,3 0 2
133

2 9 8 .8 2 6
1 39 ,80 3

8 ,0 0 0
1 6 7 .6 3 5

200
4 ,4 2 3

212
9 ,0 0 0

5 3 ,7 3 8

7 4 2 ,3 3 1

5 1 9 ,9 6 4
2 1 ,2 4 1
8 1 ,0 5 0

6 2 2 ,2 5 5

* 7 + 6 7 6
9 5 ,3 7 7

5 ,1 3 5
4 ,0 0 0

2 3 ,0 0 0

5 4 ,5 3 1
1 57 ,51 4

1 3,0 77
3 ,0 1 6

7 3 5 ,2 6 1

420
2 2 ,8 0 6
6 3 ,1 81
3 8 ,2 0 7

4 ,0 9 1
4 ,0 0 0

1 32 ,70 5

1 34 ,931
1 2,1 57

4 ,6 0 6

151 ,694

5 8 ,2 5 5
1 9 7 ,4 0 8

1 0,3 14
2 ,6 9 8

6 3 4 ,0 8 7

400
1 8.5 87
4 0 ,9 3 9
2 8 ,9 2 6

4 .0 0 0
4 .0 0 0

9 6 ,8 5 2

1 55 ,99 3
1 5 ,7 7 6

6 .S 6 7

2 2 8 ,1 3 8

1 2,4 01
4 0 ,7 3 6

4 ,0 8 3
129

3 3 5 ,4 5 3
1 35 ,947

8 ,0 0 0
1 60 ,504

200
5 ,1 0 9

329
5 ,0 0 0

1 03 ,32 8

8 1 1 ,2 1 9

4 5 1 ,3 2 7
2 0 ,2 3 9
9 6 ,7 0 8

2 6 8 ,6 7 5

1 2,9 64
5 5 ,0 7 6

4 ,1 6 1
100

3 2 4 ,9 1 9
1 44 ,75 4

8 ,0 0 0
1 7 6 ,46 4

200
4 ,9 7 8

303
9 ,0 0 0

1 13 ,86 7

8 5 4 ,7 8 6

5 6 8 ,2 7 4

1 1 ,2 80
9 2 ,5 0 4

5 ,5 2 9
4 ,0 0 0

2 0 ,0 0 0

1 3 9 ,1 8 8

3 5 ,6 2 4
1 ,4 9 9

919
1 ,0 4 0

3 9 ,0 8 2

1,747\262

9 ,6 0 0
179

9 ,7 7 9

1 6 ,0 00

2 0 ,9 2 5
4 8 ,6 7 0

64

1 9 ,7 54
190

1 9,9 44

6 9 ,6 5 9

3 5 ,0 0 0

4 3 0 ,5 1 6

3 4 ,0 3 5
1 ,7 5 5

1 2 ,0 00
4

294
7 ,5 2 3

5 5 ,6 1 1

6
1 ,6 3 5
2 ,6 5 0
6 ,5 5 5
1 ,0 1 7

905

1 2 ,7 68
7 ,6 9 3

2 0 ,4 61

3 ,1 8 9 .8 1 3

1 6 ,0 00

1 2,8 22
3 1 ,5 9 0

82

4 4 ,4 9 4

35,000

4 7 7 ,5 5 0

2 5 ,4 8 4
2 ,0 0 0

1 2,0 00
7

486
1 0.5 19

5 0 ,4 9 6

2 ,5 1 4
2 8 ,1 9 6
2 9 ,4 2
1 3 ,6 20

1,935
792

7 0 ,4 8 8
8 ,1 4 0

8 4 ,6 2 8

3 ,1 5 2 ,1 2 7

1 3 3 ,31 3

5 7 ,4 2 4
2 ,1 3 0
1,204
1 ,430

6 2 ,1 8 8

,8 0 3 ,1 3 2

4 5 0 ,9 0 0

T s T i n
1 4 0 ,65 6

6 ,2 2 7
4 ,0 0 0

2 5 ,0 0 0

189 ,094

5 7 ,5 8 3
2 ,0 6 3
1,308
1,527

1 7 8 ,63 6

5 2 ,0 6 9
1 2 0 ,5 0 8

1 0 ,2 00
2 ,2 8 2

1 8 5 ,0 5 9

12,000
3 0 ,0 0 0

4 .0 0 0  
100

3 6 9 ,9 7 0
1 27 ,84

8 .0 0 0
1 7 2 ,0 0 0

200
5 .0 0 0  

200
6 .0 0 0

4 2 ,2 3 7

7 7 7 ,5 5 0

4 5 5 ,0 0 0

137 ,28 4

5 3 ,8 1 6
1 ,9 5 0
1 ,1 3 9
1 ,3 2 5

6 2 ,4 81

1 ,8 2 5 ,9 36

1 8,4 37
200

1 6 ,0 00

2 5,4 91
4 2 ,4 11

109

6 8 ,0 1 1

3 5 .0 0 0

2 5 ,5 7 9
2 ,0 0 0

1 2 ,0 00
4

483
5 ,7 2 9

2 0 ,2 83
200

2 0 ,4 83

1 6,0 00

5 8 ,2 7 5

1 ,6 1 3 ,1 6 8

2 1 ,2 0 0

4 5 ,7 9 5

2 ,2 1 7
1 6,9 83
2 1 ,6 6 6
1 2,4 54

2 ,0 7 7
818

5 6 ,2 1 5
9 ,4 1 1

6 5 ,6 2 6

3 ,3 2 0 ,9 5 9

5 5 ,5 0 0

3 5 ,0 0 0

4 49 ,68 1

3 4 ,0 8 0
2 ,0 0 0

1 2,0 00
8

542
4 ,4 0 9

5 3 ,0 3 9

1,173
21,391
2 4 ,1 5 6
2 0 ,7 7 9

2,381
801

7 0 ,6 8 1
7 ,0 1 3

7 7 ,6 9

:U 3 3 ,0 1 0

.2 .9 5 4 ,7 6 3 ,0 0 0  11892

Bushels.
1 8 9 8 ........................ _____________ 2 ,9 4 2 ,4 3 0 ,0 0 0
1 8 9 7 ................ .. _____________ 2 ,2 3 4 ,4 6 1 ,0 0 0
1 8 9 6 --------------------- .............. ..........2 ,5 0 6 ,3 2 0 ,0 0 0
1 8 9 5 ........................ _____________ 2 ,5 9 3 ,3 1 2 ,0 0 0
1 8 9 4 --------------------- _____________ 2 ,6 6 0 ,5 5 7 ,0 0 0
189,3. - ................... _____________ 2 ,5 5 9 ,1 7 4 ,0 0 0

11S92..................... - .................. - .2 ,4 8 1 ,8 0 5 ,0 0 0
[1 8 9 1 ........................ _____________ 2 ,4 3 2 ,3 2 2 ,0 0 0

The aggregate yield of the world for each year since com
plete statistics were first compiled by our Agricultural De
partment is appended:

A G G R E G A T E  W H E A T  C R O P  O F  W O R L D .
Bushels.

1 9 0 7 ............................. .................... 3 ,1 0 3 ,9 2 2 ,0 0
1 9 0 6 .............. ......................... ..........3 ,4 3 3 ,0 1 0 ,0 0
1 9 0 5 _______________________ . . . 3 , 3 2 0 ,9 5 9 , 0 (
1 9 0 4 ______ _______. _____________3 .1 5 2 ,1 27 ,00
1 9 0 3 ____________________________3 , 1 8 9 .8 1 3 ,0(
1 9 0 2 . ..................... ..........
1 9 0 1 ___________________
1 9 0 0 ...................................
1 8 9 9 . ........... ............... .................... 2 ,7 8 3 ,8 8 0 .0 0 0 1

The 1907 figures, it will be noted, show a loss when com
pared with any season back to and including 1902, and the 
gain over either 1901 or 1898 is not heavy.

I M P O R T S  A N D  E X P O R T S  F O R  M A R C H .

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

F O R E I G N  T R A D E  M O V E M E N T  O F  T H E  U N I T E D  S T A T E S .
( I n  th e  fo l lo w in g  ta b le s  th re e  c ip h e rs  (0 0 0 )  a re  In a ll ca ses  o m it t e d .)

Exports.
Alercliandize. s a

J u iy -S e p t e m b c r —  3 9 1 ,138 
O c t o b e r  -D e c e m b e r  5 9 1 ,838
J a n u a r y . - ..............- 2 0 5 ,7 7 2
F e b r u a r y ----------------  167 ,757
M a rch  ---------------------  1 41 ,398

T o t a l_____________ 1,4 9 7 ,9 0 3
Gold and (lold in Ore. _

J u ly - S e p t e m b e r . . .  13 ,579  
O c t o b e r  -D e c e m b e r  5 ,3 3 6
J a n u a r y ................ ..
F e b r u a r y ----------------- 1 ,969
M a rch  ........................  1 .447

T o t a l ---------------------  2 2 ,7 7 4
Silver and Silver in Ore.

J u ly - S e p t e m b e r . - .  18 ,752  
O c t o b e r  -D e c e m b e r  13 ,655
J a n u a ry  . ................... 4 ,1 4 8
F e b r u a r y . ................  4 ,1 0 9
M a r c h ........................  4 ,3 2 9

T o t a l_____________  4 4 ,9 9 3

-1 907 -08- -1 9 0 6 -0 7 -
Im ports.

$
3 5 6 ,9 0 3
3 1 5 ,0 9 8

8 4 ,9 9 7
8 4 ,7 5 6
8 9 ,1 1 4

E xcess.
$

+ 3 4 ,2 3 5  
+ 2 7 6 ,7 4 0  
+  1 20 ,77 5  

+ 8 3 ,0 0 1  
+  5 2 ,2 8 4

E xports.
$

3 7 9 ,9 9 2
5 6 0 ,4 0 9
1 89 ,297
159 ,517
161 ,68 5

Im ports.
$

3 1 0 ,9 0 8
3 7 2 ,2 3 4
1 26 ,587
1 23 .00 6
1 3 3 ,11 0

E xcess.
$

+ 6 9 ,0 8 4  
+  1 88 ,175  

+  6 2 ,7 1 0  
4 *36 ,51 1  
-4 -28 ,575

9 3 0 ,8 6 8 +  5 6 7 ,0 3 5 1 ,4 5 0 ,9 0 0 1 1 .0 6 5 .8 4 5 1 + 3 8 5 ,0 5 5

9 ,3 9 4
1 12 ,53 6

10,932
2 ,8 4 7
3 ,6 1 9

+ 4 ,1 8 5  
—  1 07 ,200  

—  10.488  
— 879  

— 2 ,1 7 2

4 ,1 8 0
10,919

2 ,4 5 0
1,127
2 ,1 2 6

4 9 ,2 3 8
4 3 ,8 0 3

3 ,2 7 1
3 ,3 3 0
5 ,0 4 6

— 4 5 ,0 5 8
— 3 2 ,8 8 4

— 821
— 2 ,2 0 3
— 2 ,9 2 0

1 39 ,32 8 —  116 ,554 2 0 ,8 0 2 1 04 ,688 — 8 3 ,8 8 6

12,093  
11.424 
3 ,6 2 2  
3 ,4 5 2  
3 ,7 2 3

+  6 ,6 5 9  
+ 2 ,2 3 1  

+ 5 2 6  
+  657  
+  606

12,004
15,516
4 ,7 6 7
4 ,8 4 4
5 ,0 5 8

9 ,3 1 7
11,234
3 ,6 5 7
3 ,7 2 2
4 ,0 0 6

+ 2 ,6 8 7  
+ 4 ,2 8 2  
+  1 ,1 1 0  
+  1 ,122  
+ 1,0 5 2

3 4 ,3 1 4 +  1 0 ,6 79 4 2 ,1 8 9 3 1 ,9 3 6 +  10 ,253

- f  E x c e s s  o f  e x p o r ts .  —  E x c e s s  o f  im p o r ts .
We subjoin the totals for merchandise, gold and silver for 

nine months since July 1 for six years:

Nine
Months.

1 9 0 7 -0 8
1 9 0 6 -0 7
1 9 0 5 -0 6
1 9 0 4 -0 5
1 9 0 3 -0 4
1 9 0 2 -0 3

Merchandise.

Ex
ports.

$
1 ,4 9 7 ,9 03  
1 ,4 5 0 ,9 0 0  
1 ,3 4 3 ,9 0 2  
1 ,1 4 5 ,0 3 9  
1 ,1 6 7 ,8 3 5  
1 ,1 1 4 ,1 6 2

Im
ports.

| Excess 
° /!Exports

$
9 3 0 ,8 6 8

1 ,0 6 5 ,8 4 5
9 1 3 ,5 5 5
8 3 9 ,4 3 0
7 4 5 ,7 1 0
7 7 7 ,0 0 2

Gold.

Ex
ports.

Im
ports.

Excess
olExports

S
2 2 ,7 7 4
2 0 ,8 0 2
2 7 .1 0 9
8 6 ,7 7 8
17.39S
18,389

$
139,328
104,648
4 4 ,0 0 0
4 6 ,2 6 2
7 3 ,4 07
3 9 ,4 0 2

$1116554 
/ 8 3 ,886 
/1 6  ,891 
4 0 ,5 1 6  

/5 6  ,009  
/21  ,013

Ex
ports.

5
4 4 ,9 9 3
4 2 ,1 8 9
5 1 ,5 9 7
3 6 ,3 6 0
3 6 ,1 31
3 7 ,8 5 4

Excess
olExports

/  E x ce s s  o f  Im p o rts . _
Similar totals for the three months since January 1 for six

Three
Months.

Merchandise. Gold. Silver.

Ex
ports.

Im
ports.

Excess
olExports

Ex
ports.

Im
ports.

Excess
olExports

Ex
ports.

Im
ports.

Excess
olExports

1 9 0 8 . .  .
1 9 0 7 . .
1 9 0 6 . .  .
1 9 0 5 . .  .
1 9 0 4 . .  .
1 9 0 3 . .  .

$
5 1 4 ,9 2 7
5 1 0 .4 9 9
4 5 7 ,8 8 0
3 6 7 ,4 4 6
3 8 0 ,7 3 3
3 9 1 ,6 7 2

$
2 5 8 ,8 6 7  
3 8 2 ,7 0 3  
3 2 4 ,3 5 2  
3 11,858 
2 6 2 ,9 6 0  
2 6 4 ,0 2 7

$
2 5 6 ,0 6 0
127,796
1 33 ,528
5 5 .5 8 S

117 ,773
127 ,645

$
3 ,8 5 9
5 ,7 0 3

2 0 ,1 4 6
3 4 ,0 1 5

4 ,3 8 7
2 ,6 3 5

$
17,398 
11.647 
10,316 
9 ,2 2 3  

2 2 ,1 1 5  
8 ,3 9 6

$
/1 3 ,5 3 9  

/5 ,9 4 4  
9 ,8 3 0  

2 4 ,7 9 2  
/1 7 ,7 2 8  

/5 ,7 6 1

$
12,586
1 4,6 69
1 9,1 65
12,593
13,026
11,109

$
10,797 
1 1 ,385 
12,677 
6 ,5 1 5  
6 ,8 2 5  
4 ,6 6 0

S
1 .789
3 ,2 8 4
6 ,4 8 8
6 ,0 7 8
6 ,2 0 1
6 ,4 4 9

1 6,0 00

5 6 ,0 0 0

3 5 ,0 0 0

4 4 5 ,5 8 6

3 1 ,1 2 0
2 ,0 0 0

1 2 ,0 00
6

500
6 ,0 0 0

5 1 ,6 2 6

/  E x c e s s  o f  Im p o rts .
In these tables of totals, gold and silver in ore for all the 

years are given under the heads respectively of gold and silver.
The following shows the merchandise balance for each year 

back to 1875:
E X C E S S  O F  M E R C H A N D I S E  IM P O R T S  O R  E X P O R T S .  

a rndtnn March 31—  I 3 months ending M arch  3 1 —
1875 - -  E x p o r t s  $ 5 3 6 ,9 1 7 11 8 7 5 .  ........... —  - E x p o r t s  $ 1 ,6 0 5 ,5 7 0
1876  ....................... E x p o r t s  6 0 ,2 0 0 ,2 0 5 1 1 8 7 6 ............ - ............... E x p o r t s  ^ 0 ,6 2 0 .5 0 7
1 8 7 7  ..................................E x p o r t s  1 5 4 .7 7 5 ,9 9 2 j 1 8 7 7 ....................................E x p o r t s  ,4 1 .5 2 0 .3 1 1

1,144
2 2 ,5 0 6
2 3 ,3 3 1
1 7 ,6 8 6

2 ,8 4 6
672

6 8 .1 8 5
5 ,7 8 2

7 3 ,9 6 f

3 ,1 0 3 ,9 2 2

*  in c lu d e s  C h e r n o m o rsk  o n ly .

1879 Exports 229.272,06111879- - ............. .......... Exports
1880 .................. . ..E x p o rts  159,082,29111880----------- ------------Exports
1881 - - -Exports 234,840,79011881..------- ----------- Exports
18821. 1 " . I ______ Exports 65,094,21811882..............................Exports
1883  Exports 105,410,46211883----------------  Exports
18841 " . . . . . ...........Exports 83.222,414 11884..............................£ xp° rJS
1885 _  -Exports 157,994,85611S85----------  Exports
1886 ...............Exports 44,513,454 11886........................ ..E xports
1887*............................Exports 68,580,226 11887........................  Exports
1888 .Exports 15,647.454|1888.  Imports
1889 ______ Exports 33.548.303 11889.............. - ............ Exports
1890 _____Exports 111.902,104 11890............- ...............Exports
1 8 o\ ____Exports 79.731.75111891............- ............E xports
1 8 0 2 .............  .......Exports 209.383,00611892-.........................E xports
1893  Exports 9,652,48811893............................ Imports
Iko;; .................. .Exports 228,457,354 11894..............  Exports
tsos ...........  ..E xports  87,518,40611895---------  Exports
{oofi......... ............  .Exports 70.590,56111896..............................Exports
iso-r...........  Exports 323,413,62211897..............................Exports
Igoa............................. Exports 470.651.994 1 1S98--------------------------------------------Exports lbu.ouu.u//
1 8 9 9  . . . . .E x p o r ts  447,970,37611S99....................................Exports 122.669.317
1900 .........Exports 411,854,66611900.............. - ..........Exports 139.927.859
{ 9 0 1    Exports 540.241,95311901.............................. Exports 164,000,645
1902 ..............- - .  - Exports 402,292,97511902------------------------ Exports J05,748.547
{ 9 0 3 * ..........................Exports 337.159,81011903------------  Exports 127.644.76b
1004------1..................Exports 422.124.98211904........................... .Exports 117,773,627
1905 :   Exports 305,609.12311905..........  ..E xports 55,588,113
9 0 6 :: ....................... Exports 430,346.99311906------------  Exports 133,528.338

1907  Exports 385.055.07011907--.........................Exports 127,706.60b
-loos** Exports 567,034,93011908.............................. Exports 256,059,807

7 2 ,6 4 7 ,0 0 6
2 2 ,5 6 1 ,8 7 3
7 3 .1 2 8 ,0 3 8

2 4 5 ,4 9 5
5 0 ,8 3 4 ,9 9 3
2 1 ,1 6 2 ,3 3 3
4 8 ,6 4 6 .1 2 3

5 5 3 ,9 7 8
1 7 ,6 2 6 ,6 5 6
1 7 ,9 2 5 ,2 0 9

5 ,6 2 3 .3 2 4
2 4 .6 6 2 ,4 6 6
2 6 ,9 0 5 ,5 6 6
5 3 ,9 3 2 ,8 2 2
3 7 ,4 5 4 ,8 0 5
5 0 .9 5 1 ,6 1 4

7 ,2 1 5 .1 7 1
4 2 ,6 6 4 ,7 3 7
7 4 ,1 1 2 ,3 7 7
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D E B T  S T A T E M E N T  M A R C H  31 1908.

The following statements of the public debt and Treasury 
cash holdings of the United States are made up from official 
figures issued March 31 1908. F o r  s t a t e m e n t  o f  F e b  29 1908 
s e e  i s s u e  o f  M a r c h  28 1908, -p a g e  771; t h a t  o f  M a r c h  31 1907 s e e  
A p r i l  20 1907, p a g e  906.

I N T E R E S T - B E A R I N G  D E B T  M A R C H  31 1908.
A m oun t  
Issued.

$

— -----------Am ount Outstanding-----------
Registered. Coupon. Total.

$ $  $

Trt
Title o f Loan—  P ayable. T

2 s , C o n s o ls  o l  1>J33----------------« . - J .  6 4 0 .2 5 0 ,1 5 0  6 4 0 .8 7 4 ,0 5 0  5 .3 7 6  100 6 4 6  250  150
3 s . L o a n  o f  1 9 0 8 -1 0 1 8 _____ Q . - F .  1 9 8 .7 9 2 ,6 6 0  4 0 ,0 7 6  660 23 8 6 8  SO 62 o f - a n n
4 s . L o a n  o l  1 9 2 5 ....................- Q . - F  1 6 2 .3 1 5 ,4 0 0  g f f i + O O  l i . ' I K o  0 8  489  900
2 s , P a n a m a  C a n a l lo a n — Q .-N . 5 4 ,6 3 1 ,9 8 0  5 4 ,5 9 9 ,5 2 0  32  460  5 4 * 6 3 1 9 8 0
3 s , C e r ts . © (I n d e b t e d n e s s -M a t .  1 5 .4 3 6 ,5 0 0  1 4 ,1 8 6 ,5 0 0  _ _ _ _ _ _ _  l - u s o i s o o

sra&Kss® 8“'7o‘-83° »»*■«• •***»,
o' SIS: Jf ^
O f  $ 5 0 0 . a ll e x c e p t  5s o f  1904, c o u p o n ; o f  51 0 0 0  a ll ’ lssues 
O f  $ 5 ,0 0 0 . all re g is te re d  2s , 3 s  an d  4s; o f  $10,000 a ll re g is te re d  b o n d s  
O f  $ 2 0 ,0 0 0 , re g is te re d  4 s , lo a n  o f  1907; o f  $ 5 0 ,0 0 0 , re g is te re d  2s o f  1 93 0 .

D E B T  O N  W H I C H  I N T E R E S T  H A S  C E A S E D  S IN C E  M A T U R I T Y .

M arch  31

$ 3 2 ,0 0 0  00  
2 4 ,5 0 0  00  
7 3 .6 0 0  00  

3 ,6 0 9 ,5 0 0  00  
1 8 ,4 90  00

9 1 7 ,1 2 5  26

F u n d e d  lo a n  o f  1891, co n t in u e d  a t  2 % ,  ca lled  M a v  IS *  2° '
1900, interest ceased Aug. 18 1900 y 582 Oi.O 00

F u n d e d  lo a n  of 1891, m a tu red  Sent. 2 i s n i " ................ 53j - n ,,
Loan of 1904, matured Feb. 2 1904 ---------------  7A n n  no
Funded loan of 1907, matured Julv 2'1 907"........... a nli
R e fu n d in g  ce r t ll lc a te s , m a tu red  J u ly  1 1 90 71 1 11 1 11 1  3  18 6 2 0  0 0  
o l l i  <1.et,ttlm!ltJ'retl a t  v a r io u s  d a te s  p r io r  t o  Jan. 1 1861 ’ ~

a n d  o th e r  Item s o f  d e b t  m a tu re d  a t  v a r lo  s d a te s  
s u b s e q u e n t  t o  J a n . 1 1861____________ 931,225 26

° f tIebt on whlch Interest has ceased since 
m y .............................. .......... - ............................-$4,887,095 26 $4,675,215 26

D E B T  B E A R I N G  N O  I N T E R E S T .
United States notes.................. PO] n1p
O ld  demand n o te s ............... ........ I I I ” ” ” ' ! " " "  $346,681,016 00
^ i o n a l  bank notes— Redemption a ccou n t,-........................ ............... 66 5 5 3 ’ 1 so in
■ actional currency, less $8,375,934 estimated as lost or destroyed. 6!862!834 28

Aggregate of debt bearing no Interest_______________ ___________ $420,150 321 88

R E C A P I T U L A T I O N .

M arch  31 1908. —  " "  —  7- ™ C ( +  >
$897,503,990 00 

4,075,215 26 
420,150,321 88

Classification—
I n te re s t -b e a r in g  d e b t ____
D e b t  In terest ce a s e d ______
D e b t  b e a r in g  n o  In terest -

T o t a l  g ro ss  d e b t --------- -----------$ 1 ,3 2 2 ,3 2 9 ,5 2 7  14 $ 1 ,3 1 9 ,2 0 7 ,5 5 0  44 + $ 3  001 9 7 6  70
C a sh  b a la n c e  in  T r e a s u r y * . . .  4 1 2 .6 0 8 ,1 9 0  7 6  4 1 8 ,8 4 5 ,8 0 4  41 — 0 ,2 3 7 ,’013  05

F eb . 29  1 9 0 8 . Decrease (— .) 
$ 8 9 8 ,7 5 3 ,9 9 0  0 0  — $ 1 ,2 5 0 ,0 0 0  00 

4 ,8 8 7 ,0 9 5  20 — 211 8 8 0  00
4 1 5 .6 2 0 ,4 6 5  18 + 4 .5 2 3 .8 5 0  70

T o t a l n e t  d e b t ..........................  $ 9 0 9 ,7 2 1 ,3 3 0  3 8  $ 9 0 0 ,4 2 1 ,7 4 6  0 3  + $ 9 ,2 9 9 ,5 9 0  3 5

♦ In c lu d in g  $ 1 5 0 ,0 0 0 ,0 0 0  reserv e  fu n d .

„  figures show a gross debt on March 31 of
• 9,527 4 a net debt (gross debt less net cashin the Treasury) of $909,721,336 38.

TREASURY CASH AND DEMAND LIABILITIES.— 
ih e cash holdings of the Government as the items stood 
March 31 are set out in the following:

2 9 2 ,2 9 8 ,8 6 9  00

A S S E T S .
Trust F u nd  Holdings—  5

G o ld  c o i n ................... .......... 8 3 5 ,0 1 0 ,8 6 9  00
S liv e r  d o l la r s --------- ----------- 4 5 2 ,0 1 8  0 0 0  00
S ilv e r  d o lla rs  o f  1 8 9 0 . . .  5 ,2 4 0 ,0 0 0  00

T o t a l  tru s t  fu n d ______1 ,
General F u n d  Holdings—

G o ld  co in  a n d  b u l l i o n . . .
G o ld  ce r t lA c a tc s _________
S ilv e r  c e r t if ic a te s____
S ilv e r  d o l la r s ........................
S ilv e r  b u ll io n _____________
U n ite d  S ta te s  n o t e s ___
T re a s u ry  n o te s  o f  1 8 9 0 . .
N a t io n a l b a n k  n o t e s ____
F r a c t io n a l s l iv e r  c o i n ___
F ra c t io n a l c u r r e n c y ____
M in o r  c o i n . . . .  ______ .
B o n d s  a n d  In terest p a id .

L I A B I L I T I E S .
Trust Fu nd  Liabilities—  $

G o ld  ce r t l l lc a te s --------------  8 3 5 ,0 1 0 ,SCO 00
S liv e r  c e r t if ic a te s ------------ 4 5 2 ,0 4 8 ,0 0 0  0 0
T re a s u ry  n o te s  o f  1 8 9 0 . 5 .2 4 0 ,0 0 0  0 0

2 7 ,8 2 2
2 6 .6 7 0
1 3 ,8 6 6
2 7 ,3 0 4

0 ,0 0 5
1 3 ,1 0 7

14,
4 0 ,5 8 1 ,
1 8 ,4 5 2 ,

2 ,S 2 6
11,

T o t a l  tru s t  lia b ilit ie s .  1 ,2 9 2 ,2 9 8 ,8 0 9  00  
Gen. F u n d  Liabilities—  .

N a t io n a l b a n k  5 %  fu n d .  2 4 ,3 0 6 ,2 1 0  63
O u ts ta n d in g  ch e c k s  a n d
T',.d ,ra ft 'l ...  1 2 .1 6 0 ,3 1 5  50D is b u rs in g  o f f ic e r s ’ b a l -

-  -  -  --------------------- 7 3 ,8 9 1 ,7 6 8  00
P o s t  O ff ic e  D e o a r tm e n t

a c c o u n t ------------ -----------------  7 ,9 7 1 ,0 5 1  88
M isce lla n e o u s  I te m s____  2 ,0 2 6 ,2 9 4  88

,0 4 0  49  
,0 4 0  00  
,78 3  00  
,9 9 0  00  
,2 0 0  73 
, 707 00  
,250  00  
,501 0 0
,312 501 _______________

4 6  51 |T ota l g e n e ra l lia b i l i t ie s .  1 20 ,961  040  95  
,07 4  7 7 ' '  '  u
,704  19

T o t .  In su b -T r c a s u r lc s  1 7 0 ,8 4 2 ,8 4 2  19 
In  N a t .  B a n k  D e p o s ita r ie s  

C r e d i t  T re a su re r  o f  U . S .  1 9 0 ,5 1 8 ,3 8 8  9 3 1 
9 ,e d l t  U . S . d is . o f f ic e r s .  1 2 ,1 4 4 ,2 3 3  54 |

T o t a l  In b a n k s -----------  2 0 2 ,6 0 2 ,0 2 2  47 /
In  T r e a s .  o f  P h il ip p in e  Is la n d s—  |

^ i t  T r e a su re r  o f  U . S .  2 .7 4 2 ,2 2 7  2 3 1 Cash balance and Reserve-
C r e d it  U .  S . d is .  o f f i c e r s .  1 ,3 2 2 ,1 3 9  8 2  j T o t a l  ca sh  a n d  r e s e r v e . .  4 1 2 ,6 0 8 ,1 9 0  76

T o t a l  In P h i l ip p in e s . .  4 ,0 6 4 ,3 0 7  0 5 1 A v a i la b le ’ ’ . 2 0 2 ,6 0 8 .1 9 0  76
T, . . . . ---------------------------------I an<l
Reserve b und Holdings—  | R e s e rv e  F u n d —

G o ld  c o in  a n d  b u l l i o n . . .  1 5 0 ,0 0 0 ,0 0 0  OOj G o ld A b u ll .1 5 0 ,0 0 0 ,0 0 0  0 0

G ra n d  t o t a l ..............- - - 1 .8 2 5 ,8 6 8 ,7 0 0  7 1 1 G ra n d  t o t a l ..................... 1 ,8 2 5 .8 6 8 ,7 0 0  71

TREASURY CURRENCY HOLDINGS.—The following 
compilation, based on official Government statements indi
cates the currency holdings of the Treasury on the first of Jan
uary, Iebruary, March and April 1908. S t a t e m e n t s  o f  
c o r r e s p o n d i n g  d a t e s  m  p r e v i o u s  y e a r s  w i l l  b e  f o u n d  i n  o u r  i s s u e  
o f  A p r i l  20 1907, p a g e  907.

T R E A S U R Y  N E T  H O L D IN G S .

Holdings in Sub-Treasuries— ^  Feb'j  '° 8' ^ V ’08’ ' lpV ’°8 ’
v l t  ’ .m" - ' ........... 2 4 9 ,3 4 4 ,9 7 1  2 1 7 ,4 7 5 ,1 0 0  2 1 0 ,3 8 2 ,5 1 8  2 0 4 .4 9 2  080
N e t  U n i t e d I o n - . - - . -  0 .7 8 3 .1 9 1  2 4 ,1 9 5 ,1 5 0  3 5 ,1 4 5 ,5 2 5  4 7 ,2 9 7  0 4 0
N e t  U n ite d  S ta te s  T re a su ry  n o te s  9  944  -  —  •—  ’ *•u ,u
N e t  le g a l-te n d e r  n o t e s ___________  1 4 0 5  594
N e t  n a t io n a l b a n k  n o te s ................... 1 + 0 9 6 ,’ 231
N e t fra c tio n a l s l i v e r . ........... ............. 4 ,6 5 0 ,1 3 5
M in o r  c o in ,  & c ______________________  1 ,2 1 0 ,4 2 9

7 ,5 1 6  
7 ,5 0 9 ,3 6 1  

3 0 ,4 0 1 ,4 4 4  
1 0 ,8 1 0 .7 3 8  

1 ,0 8 0 ,0 3 9

1 0 ,4 99  
9 ,6 2 7 ,7 0 1  

3 0 ,9 5 5 ,1 5 6  
1 0 ,0 7 5 ,7 1 1  

2 ,0 2 8 ,0 5 0

1 4,2 56  
1 3 ,1 6 7 ,7 0 7  
4 0 ,5 8 1 ,5 0 1  
1 8 ,4 5 2 ,3 1 3  

2 ,8 3 7 ,8 8 5

L e ss ’ g o id a? e J r v PUft)f T ireasU rles ' - ? 7 4 ' 5 0 6 ,4 0 5 d 2 9 2 ,°8 5 ,9 4 S d 3 0 4 .2 2 5 ,1 0 0 d 3 2 6 .8 4 2  842 
L e ss  g o ld  reserv e  fu n d ........... ..........1 5 0 ,0 0 0 ,0 0 0  1 5 0 ,0 0 0 ,0 0 0  1 5 0 ,0 0 0 ,0 0 0  1 5 0 ,0 0 0 ,0 0 0

c A A b. A , nCC '" S u b -T r e a s u r ie s  1 2 4 ,5 0 6 ,4 9 5  142
C a sh  In n a t io n a l b a n k s ___  250  9 ‘>o 155 2a s
C a sh  in  P h il ip p in e  I s l a n d s . . . .\ \  4 ,3 5 3 ,1 4 5  4

N et C a sh  In b a n k s , S u b -T r e a s .3 8 5 ,7 7 9 ,7 9 5  384  
D e d u c t  c u r re n t  lia b i l i t ie s .a ______ 1 1 6 ,2 5 9 ,8 0 4  117

5 0 8 5 ,9 4 8  1 5 4 ,2 2 5 ,1 6 0  1 7 0 ,84 2  842  
5 1 9 0 ,0 4 2  2 3 0 ,5 1 5 ,4 4 3  2 0 2 .0 0 2 ’ 623 
1 ,004 ,109  2 ,9 9 0 ,9 7 0  4 ,0 6 4  307

.2 8 0 ,1 5 9  3 8 7 ,7 3 7 ,5 7 3  3 S 3 .5 0 9  832 
,8 6 2 ,8 5 8  1 1 8 .S 9 1 .7 0 9  1 20 ,0 6 1 ,6 4 1

A v a i la b le  ca sh  b a la n c e ................2 0 9 ,5 1 9 ,9 9 1  2 6 6 ,4 1 7 ,3 0 1  2 6 8 ,8 4 5 ,8 0 4  2 0 2 ,6 0 8 ,1 9 1

o  “ C h ie fly  d isb u rs in g  o ff ic e r s ’ b a la n ce s

in  *3 ta te  m en  t  ̂ “ S  t o e  i f  o f  M o n e y ’’ " 1" 0 "  a n ,i * 2 & 7 -88 5  m ,n o r  c o l n ’ '" e lu d e d

I M P O R T S  A N D  E X P O R T S  O F  G O L D  A N D  S I L V E R  A T  
S A N  F R A N C I S C O .

Ihe Collector of Customs at San Francisco has furnished 
us this week the details of the imports and exports of gold 
and silver through that port for the month of February 
and we give them below in conjunction with the figures for 
preceding months, thus completing the results for the eight 
months of the fiscal year 1907-08. The imports of gold were 
moderate, reaching $352,676, of which $26,749 coin. Of 
silver there came in $217,907, wholly bullion. Dur
ing the eight months there was received a total of $2,275,927 
go d and $2,085,655 silver, which compares with $13,613,233 
gold and $2,354,505 silver in 1906-07. The shipments of 
gold during February were $1,903, all bullion, and the exports of 
si ver weie $323,888, also all bullion. For the eight months 
• i C'^ °L ts ° f Lê Cohed only •'519,539, against $16,73f>
r \ n r i t ( 7 ,  fonn ov’94 m?97 silver was sent ollG against $1,640,611 in 1906-07. ih e exhibit for February and for the 
eight months is as follows:

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

M onths.
Gold. Silver.

Coin. Ilulllon. Total. C oin . Ilu lllon. Total.
1 90 7-08 .

J u l y ................................
A u g u s t _____________
S e p t e m b e r . ................
O c t o b e r ___
N o v e m b e r  ................
D e c e m b e r  _
J a n u a ry  ___
F e b r u a r y  __________

T o t a l  8  m o n t h s . .

$

” Y ,7 10
1 ,200

1 14 ,00 0
7 ,9 2 2

1 4 6 ,2 3 5
2 6 ,7 4 9

S
3 1 1 .0 6 9
140 ,23 7
2 0 1 ,1 6 0
1 0 6 ,3 7 8
1 0 0 ,0 1 5
4 7 9 ,2 9 7
3 1 2 ,8 2 2
3 2 5 ,9 2 7

$
3 1 1 .0 6 9
1 40 ,23 7
2 0 2 ,8 7 0
1 0 7 ,57 8
2 1 5 ,2 1 5
4 8 7 ,2 1 9
4 5 9 ,0 5 7
3 5 2 ,6 7 6

$
5 0 ,7 4 4
2 7 ,7 4 8
2 8 ,4 0 0

1 ,3 5 5

” ’ 700

S
3 5 9 ,1 3 9  
2 3 6 ,0 1 8  
2 4 7 ,8 2 9  
2 3 4 ,9 3 0  
179 ,031  
2 8 9 ,4S7 
2 1 1 ,7 6 1  
2 1 7 .9 0 7

$
409 ,88 3 .
2 6 3 ,7 6 0
2 7 6 ,2 2 9
230,291.
179 ,031
2 8 9 ,4 8 7
2 1 2 ,4 6 1
2 1 7 ,9 0 7

2 9 8 ,4 1 0 1 ,9 7 7 ,5 1 1 2 ,2 7 5 ,9 2 7 1 08 ,947 1 ,9 7 0 ,7 0 8 2 ,0 8 5 ,6 5 5 .

E X P O R T S  O F  G O L D  A N D  S I L V E R  F R O M  S A N  F R A N C I S C O

M onths.
Gold. Silver.

Coin . Ilulllon. Total. C oin . Ilulllon. Total.
1 90 7 -0 8 .

J u l y ................................
A u g u s t ...........................
S e p t e m b e r ...................
O c t o b e r ........................
N o v e m b e r  ........... ..
D e c e m b e r ...................
J a n u a ry  ____________
F e b r u a r y ------------------

T o t a l  t> m o n t h s . .

$
368  

• 1 ,9 4 0  
493  

2 ,0 0 0

9 ,9 9 5  
1 ,7 0 0

$

” 540

1,903

$
3 08

1,940
493

2 ,0 0 0

” lb ‘, 535 
1,700  
1 ,9 0 3

$
4 ,0 2 5

1 13 ,787
2 4 ,1 2 3

1 ,8 7 5

” 366
1 ,5 7 5

$
3 0 0 .0 0 0  

2 7 ,1 3 4
1 9 3 .00 0
5 1 3 .0 0 0
1 29 .00 0  
9 8 5 ,3 0 0  
2 7 1 .1 0 0  
3 2 3 ,8 8 8

$
3 0 4 ,6 2 5
140,921
2 1 7 ,1 2 3
5 1 4 ,8 7 5
1 2 9 ,0 0 0
9 8 5 ,0 9 0
2 7 2 ,0 7 5
3 2 3 ,8 8 8 -

1 7 ,0 9 0 2 ,4 4 3 1 9,5 39 1 4 6 ,37 5 2 ,8 0 3 ,0 2 2 2 ,9 4 9 ,3 9 7

BXotictarxjl <&o m meveui l '£  ng Its itJXews
( F r o m  o u r  o w n  c o r r e s p o n d e n t . )

. . L o n d o n ,  S a t u r d a y ,  A p r i l  4  1908 .
Business continues very restricted on the Stock Exchange. 

Ihere is a hopeful feeling everywhere. Not much is doing, 
but there is a tendency in all departments, even in the South 
Afilean mining department, to move upwards. More im
portant still, there is a very steady investment going on. 
ih e  investment is, for the most part, by people with com
paratively small means. The purchases, therefore, are in
dividually on a small scale, but when added together day 
by day and week by week they amount to a considerable 
total, and before long they are bound to tell upon prices. 
Ever since Christmas the investment has been going on and 
shows no sign of abating.

For the moment, however, the natural effect of this steady 
investment is kept in check by the scarcity of money. Even 

o\\, though there have been large disbursements out of 
ic Exchequer and though at the beginning of next week 

t ie  interest upon the national debt will be paid and money, 
accordingly, will be plentiful, there has been a remarkable 
scarcity during the present week. On Thursday, for ex
ample, the outside market was unable to pay all the loans 
made to it by the Bank of England and which matured 
that day. A portion had to be renewed. Something similar 
happened practically on every day of the week. Largely,. 
that accounts for the comparative stagnancy of the stock 
markets. Moreover, a large number of new issues are either- 
being underwritten or are about to be underwritten and 
news has come of a large Imperial loan in Germany and of 
applications in London from other countries. All this has 
an effect while money is scarce, but as soon as money be
comes plentiful once more it will be forgotten and prices 
will go up.

In Baris there is a little more courage than there has been. 
Ihe hopes recently entertained of an arrangement with the 
1 retender to the Moroccan throne have been disappointed 
so far. But still there is not as great anxiety as there was 
regarding Morocco. Consequently there has been better
buying this week of both diamond and copper shares, and 
there has been, not only in Paris itself, but even in London,. 
t deal of buying of Russian bonds on French account. 
In Germany, on the other hand, business is very quiet.

Money, as already said, has been in strong demand all 
the week, the Government having put off its large disburse
ments to the very last moment, and when it paid out money 
these funds went for the most part to the great manufac
turing districts and therefore have not yet returned to 
London. Next week, of course, money will be very abun
dant and there is some expectation that the Bank of England 
will put down its rate to 2 ) 4 % .  Against that, however, it

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



Ape. 18 1908.] THE CHRONICLE 959

is urged that the high rate existing in Berlin and the in
quiries which have been made during the past week regarding 
gold for Berlin will probably discourage the Bank to act. 
Whether there is a change in the Bank rate or not, rates in 
the open market are almost certain to be low and that in all 
reasonable probability will stimulate business on the Stock 
Exchange. Money is also plentiful and cheap in Paris. 
The French banks, indeed, find it impossible to employ the 
whole of their balances at home and hence are loaning large 
amounts in Germany.

The India Council offered for tender on Wednesday 20 lacs 
and the applications amounted to only 2 lacs at Is. 
3 29-32d. per rupee. Applicants for bills at Is. 3 29-32d. 
per rupee were allotted in full. ,

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

1 90 8 . 190 7 . 1 90 6 .
A p ril  1 . A p ril'S . A p ril 4 .

£  £  £
C i r c u la t io n ................... 2 8 .9 0 5 ,6 3 0  2 8 ,930 ,-110  2 9 ,1 7 8 ,0 3 5
P u b l ic  d e p o s i t s ____  1 5 ,6 0 0 ,1 6 5  1 3 ,4 9 5 ,2 6 0  1 5 ,5 8 6 ,4 4 6
O th e r  d e p o s i t s ______  4 3 ,4 6 3 ,8 0 4  4 4 ,0 5 0 ,5 5 7  4 2 ,7 5 0 ,4 5 1
c io v c r n m ’ t  s e cu r it ie s  1 3 ,7 5 7 ,4 9 3  1 5 ,4 4 7 ,4 2 3  1 0 ,1 1 2 ,5 8 0
O th e r  s e c u r it ie s____  3 4 ,4 3 8 ,3 0 2  3 6 ,6 8 4 ,6 5 3  3 3 ,5 5 3 ,7 4 1
R e s e r v e ,n o te s & c o ln  2 9 ,2 6 7 ,2 1 8  2 3 ,8 6 0 ,3 0 3  2 6 ,4 4 7 ,1 7 4
C o ln & b u ll . ,b o t h  d e p  3 9 ,7 2 2 ,8 4 8  3 4 ,3 4 0 ,7 1 3  3 7 ,1 7 5 ,8 0 9
P r o p ,  re se rv e  t o  11a- „  ,

b llt t le s ............. p . c .  4 0 H  41 7 -1 6  4 5 X
B a n k  r a t e --------- p . c .  3 5  __ * 3 )4
C o n s o ls , 2 X  p .  c ___  S7 1 3 -10  8 5  13-10  0 0  15jjlfJ

C l e a r -h o u s e  ‘r e tu rn s  2 8 3 ,7 2 9 ^ 0 0  1 9 8 ,9 8 5 !o o 6  2 8 4 ,6 3 5 ,0 0 0  3 4 5 ,3 7 0 ;d o o  1 6 6 ,8 9 3 .0 0 0  

*  A p r il 5  1900.

1 90 5 . 
A p ril  5 .

£
2 8 ,7 6 0 ,0 5 5
1 2 ,7 9 7 ,0 0 2
4 1 ,8 3 0 ,5 1 3
1 6 ,4 4 3 ,6 7 3
2 8 ,5 7 1 ,9 8 5
2 8 ,4 3 4 ,0 0 4
3 8 ,7 4 4 ,6 6 9

52 
2 X  

9 1 H  
25  1 3 -1 0 d .

190 4 . 
A pril  6 .

£
2 8 ,8 7 8 ,3 0 0
1 1 ,4 0 9 ,9 0 2
4 0 ,6 6 4 ,7 1 2
2 0 ,8 8 3 ,9 8 0
2 5 ,9 5 2 ,8 6 3
2 3 ,0 3 1 ,0 7 5
3 3 ,4 5 9 ,3 7 5

\\y*
4

8 8  13-16  
2 5 M d .

A p ril  4 .
B a n k  o f  E n g la n d  r a t e ................  3
Open M arket rale— •

B a n k  b ills— 3 m o n t h s -------  2 7 - 1 6 @ 2 14
— 4 m o n t h s -------  214
— 6 m o n th s -------  2 X

T r a d e  b ills— 3 m o n th s -------  2 % ® 2 X
— 4 m o n t h s -------  2 /\

Interest allowed lor deposits—
B y  J o in t -s to ck  b a n k s ---------  •>
B y  d is c o u n t  h ou ses :

A t  c a l l ........... - ....................-
7  t o  14 d a y s ..........................

I X

M arch  2 8 . 
3

2 ® 2 X  
2(3)2 X  
2 ® 2  X
3 @ 3 H
3 ® 3 X

I X

I X
2

March  2 0 . 
3

M arch  13
3 X

2 ® 2  11 -16  
2 («}2  11-16

3 ® 3 X
3

2 ® 2 H 2 %
3 3 X
3 3 X @ 3 X

I X

I X
2

2 H
2 X

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

A pril 4 .  M arch  2 8 .
Rales ol Hank Open Hank Open

Interest at—  Rale. M arket. Rate. M arket.
P a r i s -------------------   3 ,  3  IX
B e r lin ..................................  $ X  jX &X 4 a
H a m b u r g ........................- V4 4X &X 4X
F r a n k f o r t --------- ----------- ?X 4X SX 4 9 -1 0
A m ste r d a m  ................... jX 3A 3X 3A
B r u s s e l s ........................... 3X 3  1 -1 6  4 3  3 -1 6
V i e n n a .............................  4 X  4 4X 4X
S t .  P e t e r s b u r g ..............  OX n o m . r>X n o m .
M a d r i d . - ............. ............  fX 3X 4X 3X
C o p e n h a g e n ----------------  »X •> »X «

M arch  2 0 . 
Hank Open  
Rate. M arket

3
5 X
5 X
5 X
4 
4
4 X
6 X
4 X
6 X

2 X  
4 %  
4 X  
4 X
3 X  
3 X  
4 X

n o m .
4 
6

M arch  13 . 
Hank Open  
Rate M arket.

3
5 X
5 !4
5 X
4 
4
4 X
o x
4 X
O X

2 X  
4 X  
4'A  
4 X  
: ; x  
3 X  

4 3 -1 6  
n o m . 

3 X  
6

The quotations for bullion are reported as follows:

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

as reported by cable, have been as follows the past week:

Messrs. Pixley & Abell write as follows under date of 
April 2.

P .O L D  — T h e re  w a s  a b o u t  o n e  m illio n  s te r lin g  In g o ld  a v a ila b le  th is  w e e k , a n d  the 
B a n k  o f  E n g la n d , f in d in g  th a t  b y  a d v a n c in g  th e  p r ic e  th e y  w o u ld  secu re  a  large  
a m o u n t  d e c id e d  t o  c o m p e te .  T h e  p r ice  w a s A x ed  a t  7 7 s . 9 % d . ,  a n d  th e  B a n k  
s e c u r e d 'n e a r ly  £ 6 0 0 ,0 0 0 ; th e  b a la n c e , a fte r  s a t is fy in g  th e  usual In d ia n  d e m a n d , 
heinsr ta k e n  fo r  G e rm a n y . P a r is  h a s s in ce  b e c o m e  a  k een er co m p e t ito r ,  a n d  th e  
m ic e  h a s  a d v a n c e d  t o  7 7s . 10>4<1. N e x t  w eek  £ 3 8 0 ,0 0 0  Is d u e  fro m  S o u th  A fr ic a . 
D u r in g  th e  w eek  th e  B a n k  h a s b o u g h t  £ 4 1 7 ,0 0 0 , o f  w h ic h  £ 2 5 7 ,0 0 0  Is In b a rs  a n d  V :1! ___». .. ii-itiwix,r<>i nf p rn n n n  haa nlarn for Paris.£ 1 5 0  0 0 0  fr o m  E g y p t ;  w h ile  a  w ith d ra w a l o f  £ 5 0 ,0 0 0  h a s ta k e n  p la ce  fo r  P ar is . 
i r r i v  f - s X t h  A fr ic a  £ 9 8 S ,0 0 0 ; A u s tra lia , £ 1 3 2 ,0 0 0 ; W e s t  A fr ic a ,  £ 6 0 .0 0 0 ;  
N e w  Z e a la n d , £ 4 2 ,0 0 0 ; B o m b a y , £ 4 .0 0 0 ;  t o t a l ,  £  1 ,2 2 6 .0 0 0 . S h ip m e n ts— B o m b a y , 
£ 7 2 ,5 0 0 ;  M a d ra s , £ 5 .0 0 0 ;  R a n g o o n . £ 4 ,0 0 0 ;  t o ta l .  £ 8 1 ,5 0 0 .

S I L V E R  — T h e  m a rk e t  h a s n e v e r  v a r ie d  m o re  th a n  l - 1 0 d .  d u r in g  th e  w e e k , th e  
p r ic e  b e in g  su s ta in e d  b y  c o n t in u e d  b u y in g  fo r  th e  B a za a rs  a n d  a lso  b y  co v e r in g  
o rd e rs  fo r  “ s h o r ts .”  T h e  " s h o r t  a c c o u n t "  Is n o w  m u c h  re d u ce d , a n d  a s  sh ip m en ts  
o f  stiver  fr o m  S a n  F ra n c is co  t o  C h in a  a re  n o w  b e in g  d iv e r te d  t o  In d ia , w e  lo o k  fo r  a 
d im in ish e d  In q u iry  fo r  th e  B a z a a rs , a n d  th e  te n d e n cy  o f  th e  m a rk e t  Is ea sier . W e  
le a rn  t h a t  a  b ill h a s  b e e n  in tr o d u c e d  In to  th e  R e ic h s ta g  fo r  In creasin g  th e  G e rm a n  
s l iv e r  cu r re n c y  fro m  15 m a rk s  to  20  m a rk s  p er  h M d o t t h e p o p u i a t o n  r h e i j r l c e  
o f  s ilv e r  In In d ia  Is Its . 65  1 1 -1 6 . A rr iv a ls— N ew ^ Y ork  £ 1 0 9 .0 °® L ^ t o t S '1 f i lR S M O ' 
t o t a l ,  £ 2 0 3 ,0 0 0 .  S h ip m e n ts— B o m b a y , £ 1 8 5 ,7 0 0 ; M a d ra s , £ 2 ,5 0 0 ,  t o t a l ,  £ 1 8 8 ,2 0 0 .

G O L D .
London Standard.

U . S . g o ld ,  o z -

A pr. 2 . M ch . 20.1  S I L V E R . A p r . 2 .
s . d. s . d . 1 London Standard. d .

. 77  1 0 X 77 9 X  IB a r s ilv e r , fin e , o z - - - -2 3 H
76 5 70 5  | “  2  m o . d e l iv e r y - - - - 2 5 X
7 6  5 70 5 | C a k e s ilv e r , o z . . . — -2 7  X

. 7 6  6 70 5 1 M e x ica n  d o l la r s ........... .n o m .
7G 5 76 4 X \

1 9 0 6 -0 7 .
4 7 .0 3 8 .1 0 0  
1 5 ,0 0 9 .3 0 0

6 ,3 7 9 .0 0 0
1 ,1 7 5 ,1 9 0

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

8 ,0 9 0 ,8 0 0

1 9 0 5 -0 6 .
4 5 .5 4 7 ,3 0 0
1 5 ,0 7 7 ,2 0 0
7 .2 9 3 .2 0 0  
1 ,1 5 8 ,4 4 5

4 9 6 ,8 7 0
2 8 ,2 3 3 ,8 0 0

9 .2 4 1 .2 0 0

London.
W eek  ending A pril  1 7 . Sat.

S ilv e r , p e r  o z -------------------------d  25  3 -1 6
C o n s o ls , n e w , 2 X  p er  c e n t s .  8 7 X

F o r  a c c o u n t ________________  87  7 -1 6
F re n c h  R e n t e s  (In  P a r is ) ,  f r .  9 6 .4 7  
R u s s ia n  Im p e r ia l 4 s __________ 8 3 X

M o n . 
2 5  3 -1 6
8 7 X  
87 X  
9 6 .5 2 )4  
8 3 X

T u es. 
2 5 X  
87  1 -16  
8 7  3 -1 6  
9 6 .3 7 )4  
83

M ch . 2 6 .
d .

2 5  9 -1 6  
2 5  11-16  
2 7  9 -1 6

_________ n o m .
J a p a n e s e  y e n .

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

I M P O R T S .

Thirty weeks. 1 9 0 7 -0 8 .
I m p o r t s  o f  w h e a t ---------------------- c w t .5 3 ,6 9 4 ,900

S Z e y ...................: : : : : : : : : : : : : :  f f l i l o o
P e a s " " _______________________   1 ,1 0 5 .1 7 0
B e a n s " " " " - - - - - - ............   7 5 1 ,3 2 0
In d ia n  c o r n .................................................

Supplies a v a i l a b l e  for consumption (exclusive of stock on
September 1): .

1 9 0 7 -0 8 .
W h e a t  Im p o r t e d ...........................c w t .5 3 ,6 9 4 ,9 0 0
I m p o r t s  o f  f lo u r - - -  - .............................22  841 5 8 2
S a le s  o f  h o m e -g r o w n .............................. ..4 ,8 * 1 ,00.4

d o  d o  N e w  5 s _________  ______ -  ------------
A m a lg a m a te d  C o p p e r  C o . - .  6 0 )4  5<JX  *>J
6 A n a c o n d a  M in in g  C o -------------  7 X  754 7 A
A tc h is o n  T o p .  &  S a n ta  F e - - 7 85 »  7 8 )4  7 8 , B

P re fe r re d  -----------------   89  8 9  8 9
B a lt im o re  &  O h i o . - - .................  8 7  8 6 M  86

P r e f e r r e d ........... ....................... 8 5 )4  8 5 )4  8 5 )4
C a n a d ia n  P a c i f i c _______________1 5 8 ) i  1 57 )4  1-57)4
C h e sa p e a k e  &  O h i o ___________  33  33  33
C h ica g o  G re a t  W e s t e r n -------  5 )4  5 )4  5 M
C h ic a g o  M llw . &  S t .  P a u l . . .  122  1 21 )4  121 )4
D e n v e r  &  R i o  G ra n d e , c o m .  21 21 2 0 )4

P re fe r re d  - ....................   5 7 )4  5 7 )4  5 7 )4
E r ie , c o m m o n --------- ---------------  18)4  18 17)4

F ir s t  p r e fe r r e d ----------------------  3 6 )4  3 5 )4  3 5 )4
S e c o n d  p r e fe r r e d ----------------  26  2 5  2 3 )4

I llin o is  C e n tr a l______ __________ 128 128 128
L o u is v ille  &  N a s h v ille -------------1 0 4 )4  1 03 )4  102
M e x ica n  C e n tr a l--------- -------------  1 7 )4  17 17
M o . K a n s a s  &  T e x a s , c o m - -  2 5 )4  2 5  25

P re fe r re d  ___________________  01  6 0  6 0
N a tio n a l R R .  o f  M e x ic o -------  5 0 )4  5 0  50
N . Y .  C en tra l &  H u d s o n  R l v . 1 0 1 )4  1 0 0 )4  101
N . Y .  O n ta r io  &  W e ste r n  - - .  34 J4 34 J4 3 3 )4
N o r fo lk  &  W e s te r n , c o m ------- 6 6  6 6 )4  6 5 )4

P re fe rre d  ..................................  7 9  79  7 9
N o rth e rn  P a c if i c -------------------- - . 1 2 9 ) 4  1 29 )4  1 29 )4
a P e n n s y lv a n la -------------------------  6 0 )4  6 0 )4  6 0 )4
a R e a d ln g  C o m p a n y ----------------  5 4 )4  5 3 X  54

o F lr s t  P r e f e r r e d . . ..............-  4 2 )4  4 2 )4  4 2 )4
o S e c o n d  P r e fe r re d ................ 4 1 )4  4 1 )4  4 1 )4

R o c k  Is la n d  C o m p a n y ........... - 1 5 )4  1 5 )4  >5
S o u th e rn  P a c i f i c - ..................... - 7 5 )4  7 5 )4  7 5 )4
S o u th e rn  R a ilw a y , c o m - - - - -  15 15

P re fe rre d  ___________________ 4 1 )4  41 4 0 )4
U n io n  P a c ific , c o m m o n --------- 1 31 )4  130 )4  130 )4

P re fe r re d  ___________________  8 2 )4  8 2 )4  8 2 X
U . S . S tee l C a rp ., c o m m o n - -  3 5  3 4 )4  3 4 )4

P re fe rre d  ------------------ -----------101 101 101
W a b a s h ---------------------- ---------------  11 1 0 )4  1 0 )a

P re fe rre d  ..................................  18 1 8 )4  18
E x te n d e d  4 s -------------------------  4 6 )4  4 b M  * 6 )4
a P r ice  n or sh a re . h £  s te lln g ._______________ _______

T o ta I  ............................. .........................8 5 ,8 0 3 ,5 8 2
A v e r a g e  p r ice  w h e a t , w e e k ................  3 1 s . 4 d .
A v e r a g e  p r ice , s e a s o n ..........................  3 3 s . Hi.

1 9 0 0 -0 7 .
4 7 ,0 3 8 ,1 0 0

8 ,0 9 0 .8 0 0
1 8 ,1 1 4 ,7 3 4

7 3 ,2 4 3 .6 3 4  
2 6 s . lO d . 
2 0 s . Id .

1 9 0 5 -0 6 .
4 5 ,5 4 7 ,3 0 0  

9 ,2 4 1 ,2 0 0  
2 2 ,6 9 6 ,2 1 8

7 7 ,4 8 4 .7 1 8  
2 8 s . 4 d . 
2 8 s . I d .

This week. Last week.
w l ,o a t   q r s .  4 ,0 1 5 ,0 0 0  4 ,2 5 0 ,0 0 0
F lo u r ,  e q u a l t o l - ......................... f ir s .  2 1 0 .0 0 0  2 4 0 .0 0 0
M a ize  _________  q r s .  1 6 5 ,0 0 0  1 7 5 ,0 0 0

190 7 .
3 ,9 4 5 .0 0 0

190 .00 0
4 0 0 .0 0 0

W ed . 
2 5 )4  
87  1 -16  
87  3 -1 6  
9 6 .3 7 )4  
8 3 X  
9 5 X  
60  

7 %  
7 8 X  
89  
8 6 X  
85  

159 
33 

5 )4  
1 2 1 )4  

20  
5 7 )4  
1 8 X
36
24

1 2 8 )  4 
102)4.

17
25 
6 0 )4  
50

i o i ) 4
3 3 )4
0 5 )4
7 9

1 2 9 )  4 
6 0 )4  
54 
4 2 )4  
4 1 )4  
1 5M  
76 
1 4 )4  
41

1 3 1 )4
8 2 )4
3 5 )4

1 0 1 )4
10)4
18 
40

T hurs. 
2 5  5 -1 6  
8 7  1 -16  
8 7  3 -1 6  
9 6 .3 7 )4  
83 X  
9 5 )4  
5 8 )4  

7 )4  
7 8 )4  
8 9 )4  
8 0 X  
8 5

1 5 9 )4  
33  

5 )4  
1 2 1 )4  

2 0 )4  
5 7 )4  
1 8 )4  
3 5 )4  
2 4 )4  

129  ' 
102

17 
25
6 0 )4  , 
48

1 0 1 )4
3 3 )4
0 5
7 9

1 2 9 )4  
0 0  X  
5 3 )4  
42  
4 1 )4  
1 5 )4  
7 5 )4  
1 4 )4  
4 0

1 3 1 )4
8 2 )4
3 5 )4

1 0 1 )4
1 0 )4
18 
4 5

1 90 4 -0 5 .
5 9 .0 6 7 .6 0 0  
1 5 ,1 8 9 ,2 0 0

7 ,8 1 7 ,5 0 0
1 ,3 5 4 ,3 41
1 .0 3 8 ,5 5 0

2 5 .9 2 5 .6 0 0  
6 ,9 2 1 ,3 2 0

1 9 0 4 -0 5 .
5 9 ,0 6 7 ,6 0 0

6 ,9 2 1 ,3 2 0
1 0 ,7 1 9 ,5 4 9

Commercial ami iHlsccllanecms extra
STOCK OF MONEY IN THE COUNTRY.—The follownig 

tabic shows the general stock of money in the country as well 
as the holdings by the Treasury, and the amount in circula
tion, on the dates given. T h e  s t a t e m e n t  f o r  A p r i l  1 1907 w i l l  
b e  f o u n d  i n  o u r  i s s u e  o f  A p r i l  20 1907, p a g e  909.

Stock o j M o n ey A p r . 1 1 9 0 8 . -----------M o n ey  in  Circulation-------- •
In  United Held In A p ril  1 A p r i l  1

Stales. Treasury, d  1 90 8 . 1 90 7 .

G o ld  c o in  a n d  bullion.* 1 ,6 4 2 ,5 6 5 ,8 1 4  1 7 7 ,8 2 2 ,0 4 0  0 2 9 ,7 3 2 ,7 0 5  ( ,9 0 ,1 3 9 ,2 7 9
Cl o ld  ce r t if ica te s  <i - 26* 1570,040 8 0 8 ,3 4 0 ,8 —J 0 1 0 ,1 7 3 ,4 7 .1
S ta n d a rd  silver doilYriI 563'."o"o9,982 2 7 .3 6 4 ,9 9 0  8 3 ,5 9 0 .9 8 6  8 2 .9 2 3  7 0 6
S ilv e r  ce r t if ica te s  a   1 3 ,8 6 0 ,7 8 3  4 3 8 ,1 8 1 ,2 1 7  4G G ,9()2,033
S u b s id ia ry  s i l v e r ! ...........  1 4 4 ,4 8 6 ,4 6 3  1 8 ,4 5 2 ,3 1 3  1 2 0 ,0 3 4 ,1 5 0  1 2 1 ,0 5 9 ,5 3 3
T re a s u ry  n o te s  o f  1 8 9 0 . 5 ,2 4 0 ,0 0 0  1 4 ,2 56  J j ,2 2 5 ,7 4 4  6 ,2 7 1 ,7 4 1
U n ite d  S ta te s  n o t e s _____ 3 4 6 ,6 8 1 ,0 1 6  1 3 .1 6 7 ,7 0 7  3 3 3 ,5 1 3 ,3 0 9  8 )1 ,7 4 6 .4 5 4
N a tio n a l b a n k  n o t e s . - -  6 9 6 ,4 0 7 ,3 5 5  4 0 .5 8 1 .5 6 1  6 5 5 ,8 2 0 ,CM  5 8 6 ,8 -3 ,6 4 3

T o t a l  ________________ 3 ,3 0 8 ,3 9 0 ,4 3 0  3 1 7 ,9 3 9 ,0 9 6  3 ,0 8 0 ,4 5 0 ,7 3 4  2 ,9 0 0 ,3 9 9 ,SOS
P o p u la t io n  o f  U n ite d  S ta te s  A p r il  1 1908 e s t im a te d  a t  8 7 ,1 4 0 ,0 0 0 ; c ir c u la t io n

P e* T r e W s e d 3e s t lm a te  b y  th e  D ir e c to r  o f  th e  M in t o f  th e  s to c k  o f  g o ld  c o in  w a s  
a d o p te d  In th e  s ta te m e n t  fo r  A u g . 1 190 7 . T h e re  w a s  a  r e d u c t io n  o f  3 1 3 5 ,0 0 0 ,0 0 0 .

' a  F o r  r e d e m p tio n  o f  o u ts ta n d in g  ce r t if ica te s  a n  e x a c t  e q u iv a le n t  in  a m o u n t  o f  th e  
a p p r o p r ia te  k in d s o f  m o n e y  Is h e ld  in  th e  T re a s u ry , a n d  Is n o t  In c lu d e d  In th e  a c 
c o u n t  o f  m o n e y  held  a s  a ssets o f  th e  G o v e r n m e n t .

d T h is  s ta te m e n t  o f  m o n e y  h e ld  In th e  T re a su ry  a s  a sse ts  o f  th e  G o v e r n m e n t  d o e s  
n o t  in c lu d e  d e p o s its  o f  p u b lic  m o n e y  In n a t io n a l R m k  d e p o s ita r ie s  R) th e  c r e d it  o f  
th e  T re a su re r  o f  th e  U n ite d  S ta te s , a m o u n t in g  t o  $ 1 9 0 ,5 1 8 ,3 8 8  9 3 .

FAILURES FOR FIRST QUARTER OF 1908.—Th© 
following figures, prepared from Messrs. R. G. Dun & Co. s 
statement, show the number of failures in the United States 
and Canada during the quarter ending March 31 1908. For 
purposes of comparison, like figures for the corresponding
periods of the preceding year are given:

— Quarter ending—  — Quarter ending—  
M arch  31 190 8 . M arch  31 1 9 0 7 .

A m ou n t ol
States and Territories—

N e w  E n g la n d  S t a te s ------------. -------------
M id d le  S t a te s ........................ .........................
•Southern S ta te s ............................. ...............

A g g r e g a te  U n ite d  S t a te s ----------------------------- 4 ,9 0 9

N o . o l A m ount ol N o . o f
Failures. Liabilities. Failures.
. .  484 $ 4 ,9 8 1 ,0 5 9 321
- - 1 ,1 5 9 2 9 ,8 9 1 ,1 2 9 757
- .1 ,0 1 4 1 3 ,8 1 3 ,8 3 6 687
- .  4S7 3 ,7 7 4 ,4 9 0 2 86
. .  8 1 5 1 3 ,7 0 2 ,2 0 9 5 09

. . .  462 4 ,0 7 4 ,8 7 2 3 3 9
. .  488 5 ,4 6 8 ,5 9 6 237

- .4 ,9 0 9 $ 7 5 ,7 0 6 ,1 9 1 3 ,1 3 6

. .  612 $ 5 ,0 3 6 ,9 0 3 3 11
In

. . .  60 $ 6 9 ,7 5 1 ,6 2 3 12

7 6 ,7 0 8 ,4 0 9  
3 0 s . !)d . 
3 0 s . 4 d .

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

190 0 . 
3 ,9 6 0 .0 0 0  

165 non 
6 0 5 ,0 0 0

* 2 ,9 4 1 ,8 8 3  
1 2 ,1 9 2 ,8 1 2  

6 ,4 2 1 ,5 3 6  
2 ,4 8 9 ,1 3 7  
4 ,1 7 2 ,7 0 8  
1 ,8 1 5 ,6 3 7  
2 ,0 4 1 ,8 7 8

$ 3 2 ,0 7 5 ,5 9 1

$ 2 ,9 1 5 ,6 4 6

$ 6 ,0 8 5 ,2 1 0

"IMMIGRATION INTO THE UNITED STATES.—The 
subjoined statement, compiled from the monthly statements 
issued by the Bureau of Immigration and Naturalization of 
the Department of Commerce and Labor, shows the number 
of immigrant aliens admitted into the United States during 
February and the eight months of the fiscal year 1907-08, 
and for purposes of comparison corresponding figures for 
1906-07 and 1905-06 are appended:

______________ ________ _____________ From --------------------------- '
Auslrla-

M onths—  H u ngary. Italy’■
J u ly ........................-  2 1 ,8 1 3  19.477
A u g u s t ................... 2 4 ,7 6 5  1 6 ,288
S e p e t m b c r ...........  2 0 ,6 2 9  1 0 ,6 1 6
O c t o b e r . ........... -  2 8 ,1 8 7  1 8 .4 7 8
N o v e m b e r ...........  3 1 ,1 6 6  1 8 ,5 7 2
D e c e m b e r .............. 1 7 .6 9 2  8 .3 7 7
J an u a ry  -  - 4 ,Q 23 2,8o«>
F e b r u a r y 3 , 7 6 0  .1,592

8 m o s . 1 907 -0 8 . . 1 5 2 ,0 3 5  1 0 6 ,93 3
F e b r u a r y  1 9 0 7 - -  2 3 ,1 8 1  1 --0 0 3
8 m o s . 1900-0 7 - - 1 6 8 .9 2 1  128 .68 7
F e b r u a r v  1 9 0 0 .-  2 3 ,7 5 0  1 4 ,4 o l
8  m o s . 1 0 0 5 -0 6 - .  1 3 8 .6 1 7  115 ,89 1

Russia  <fc United Other AU
T o ta lFinland. Kingdom . Europe. Other.

2 3 ,9 7 1 8 ,4 7 9 1 4 ,9 62 8 ,4 3 0 9 7 ,1 3 2
2 1 ,6 4 9 1 0 ,7 6 8 1 5 ,8 93 9 ,4 6 2 9 8 ,8 2 5
1 7 ,2 06 1 2 ,9 7 2 1 9 ,3 2 4 9 ,2 4 7 9 8 ,6 9 4
16,841 1 4 ,6 98 2 3 .4 3 4 9 ,8 7 5 1 1 1 ,6 1 3
2 5 ,2 1 3 8 ,7 7 7 2 2 ,9 1 9 10.S 29 1 1 7 ,4 7 6
1 7 ,4 6 2 4 ,4 2 3 1 0 ,6 5 0 7 ,9 7 0 6 6 ,5 7 4

8 .2 8 3 2 .4 0 6 4 ,7 8 6 4 ,8 8 9 2 7 ,2 2 0
4 .5 S 7 3 ,3 1 1 3 ,6 6 1 4 ,4 7 0 2 3 ,3 8 1

1 3 5 ,21 2 6 5 ,8 3 4 1 1 5 ,6 2 9 6 5 .1 7 2 G 40 .81 5
1 2 ,4 29 3 ,9 8 2 6 ,7 3 0 6 ,3 1 6 6 5 ,5 4 1

1 5 0 ,8 1 2 5 9 ,0 5 7 9 9 ,7 4 9 5 4 ,2 2 9 6 6 1 ,3 5 1
1 3 ,4 1 0 3 ,8 3 1 6 ,7 4 9 6 ,4 9 9 6 8 ,6 9 5

1 0 2 ,9 4 6 5 4 ,2 3 3 8 3 ,2 6 2 5 3 ,5 3 2 5 4 8 ,5 1 0
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Breadstuffs Figures Brought from Page 991.—The state

ments 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

Receipts at— Flour. W heat. Corn.

C h i c a g o _____
M ilw a u k e e .. 
D u lu t h . .  . 
M ln n e a p o lls . 
T o l e d o ______

b b ls .W M s .
1 56 ,58 9

3 8 ,6 7 5
2 9 ,7 5 0

bush. 6 0  lbs. 
1 3 i ,9 6 6  
9 5 ,0 0 0  
2 3 0 .6 0 3  

1 ,1 8 7 ,3 6 1  
1 9 ,0 0 0  

8 ,4 0 0  
1 7 ,8 0 0  

1 3 6 ,5 5 6  
6 .0 0 0  

1 7 4 ,4 0 0

bush. 56  lbs. 
1 ,2 6 8 ,8 6 2  

3 5 ,0 0 0

2 6 ,8 3 0
9 4 ,2 0 0
3 2 ,4 0 0
7 2 ,0 2 4

4 6 8 ,2 0 5
2 7 7 ,2 0 0
1 02 ,30 0

D e t r o i t ______
C le v e la n d . .  .
S t .  L o u is ___
P e o r ia  . .  . .

2 ,8 0 0
869

3 6 ,9 1 0
1 9 ,1 50

K a n s a s  C i t y .

T o t .w k . ’ 08  
S a m e  w k . ’ 07  
S a m e  w k . ’ 0 6

2 8 4 ,7 4 3
3 9 1 ,1 8 2
3 0 1 ,9 9 4

2 ,0 1 2 ,0 8 6
4 ,3 2 7 ,4 9 7
1 ,8 3 5 ,3 9 8

2 .3 7 7 ,0 2 1
3 ,4 7 9 ,8 4 7
2 .3 3 2 ,9 6 1

S in c e  A u g .  1 
1 9 0 7 - 0 8 . . .  
1 9 0 0 - 0 7 . - 
1 9 0 5 - 0 6 - . .

1 3 ,1 3 9 ,9 0 7
1 5 ,2 2 5 ,0 2 6
1 4 ,5 7 4 ,1 9 4

1 7 9 .1 8 1 ,7 5 6
1 8 6 ,6 2 1 ,3 8 8
1 9 3 ,3 0 3 ,1 8 8

1 3 9 ,7 5 1 ,6 7 4
1 5 4 ,7 3 7 ,2 6 6
1 3 7 ,8 8 4 ,6 7 8

3 2  lbs

7 1 ,7 4 1

3 ,8 8 3 ,4 0 7
3 ,8 3 1 ,1 3 5

1 4 4 ,3 2 9 ,9 5 7
1 5 1 ,4 2 9 .0 8 5
1 7 4 ,0 6 0 ,0 7 4

Barley. R ye.

bush.48lbs.
3 2 4 ,93 4
1 3 9 ,20 0

18,109
8 1 ,9 5 0

bu. 56  lbs.
1 4 .0 0 0  

7 ,2 0 0  
1 ,0 0 4  
7 ,2 9 0  
2 ,0 0 0

4,666
1 4 .0 0 0

4 ,9 9 9
3 1 ,2 0 0
3 8 ,0 0 0

6 3 8 ,3 9 2
1 ,1 0 2 ,4 9 7

7 5 5 ,1 1 4

4 9 ,4 9 4
1 7 1 ,6 0 9

7 0 ,2 0 3

5 4 ,2 4 7 ,8 1 1
5 7 ,7 6 2 ,8 6 0
6 7 ,8 7 3 ,1 8 0

5 ,7 9 6 ,9 4 4
6 ,3 5 6 ,3 5 6
6 .7 1 2 ,5 6 3

the week ended April 11 1908 follow:
F lour,

Receipts at—  bbls
N e w  Y o r k ----------------  1 10 ,755
B o s t o n - - . ....................  3 0 .2 8 5
P o r t la n d , M e ...........  10,597
P h i l a d e l p h i a - . - . .  5 3 ,3 4 0
B a lt im o r e ...........
R ic h m o n d  
N e w  O rlea n s * .  
N e w p o r t  N e w s .
G a lv e s t o n ______
M o b ile ...................
M o n t r e a l____ . _
S t .  J o h n .............

3 7 ,1 8 7
2 ,6 0 0

11,427
3 ,9 1 9

2 ,3 5 0
7 ,5 4 6
1 ,3 2 5

T o t a l  w e e k ...........  2 7 1 ,3 3 7
W e e k  1 90 7 _________  3 3 7 .6 7 9

Wheat,
bush.

1 24 ,00 0
1,678

1 02 ,393
4 7 ,5 9 0
2 5 ,4 4 5
3 1 ,1 6 4

1 8 ,0 00

4 ,9 9 9
1 6 7 ,7 8 9

5 2 3 ,0 5 8
1 ,1 1 5 ,3 5 2

Corn,
bush.

3 3 ,9 4 0
16,618

5 3 ,4 0 5
6 9 ,9 5 3
4 5 ,2 8 0
0 9 ,5 0 0

1 .66 6

2 9 3 ,7 2 9
1 ,6 4 1 ,7 2 0

Oats, Barley,
bush. bush.

5 3 4 ,0 0 0 9 ,0 0 0
7 2 ,0 4 0 2 ,3 0 0

3 0 0
9 9 ,6 1 6 2 ,0 0 0
3 4 ,9 4 7
5 4 ,8 3 6

1 3 4 ,0 0 0

2 9 ,4 6 8 1 ,0 0 0

9 5 9 ,2 0 7 1 4 ,9 00
1 ,0 8 0 ,4 0 2 1 04 ,981

R ye,
bush.
2 ,9 2 5
2 ,0 0 0

2 ,1 5 1
3 ,7 2 6

894

DIVIDENDS.
rl he following shows all the dividends announced for the 

future by all large or important corporations:
D i v i d e n d s  a n n o u n c e d  t h i s  w e e k  a r e  p r i n t e d  i n  i t a l i c s .

N am e  o /  C om pany.

1 1 ,6 96
6 8 ,3 9 4

o n * th rm ?gh  b ills  o n a d l n g . " 0 g n “ n  p a ss ,n g  th ro u g h  N e w  ° r lean s fo r  fore|K“  P orts

Total receipts at ports from Jan. 1 to April 11 compare as 
follows for four years

Receipts of- 
F lo u r  ....................................... b b ls .

1 90 8 .
5 ,3 0 5 ,3 3 9

W h e a t .....................................b u s h . 1 8 ,5 4 7 ,6 4 0
L ° ( n ............................. - .......................  2 3 ,5 0 8 ,2 3 1
O a t s  ...................   1 2 ,1 2 5 ,8 1 7
B a r le y  ...............   1 ,7 0 8 ,0 1 0
« y e ............................. - ......................  1 ,1 4 1 ,2 1 6

T o t a l  g r a in ..................................  5 7 ,0 3 0 ,9 1 4

1 90 7 . 1 9 0 6 . 1905.
5 .5 1 9 ,0 9 9 4 ,5 9 7 ,3 9 4 2 ,8 7 8 ,4 7 3

2 1 ,3 3 9 ,3 6 9 2 0 ,1 6 7 ,1 5 7 5 ,2 4 7 .7 3 6
4 0 ,5 7 5 ,4 0 0 5 5 ,4 0 4 ,5 2 8 4 7 ,8 2 6 ,3 1 6
1 3 ,6 6 5 ,1 0 7 2 6 ,1 9 1 ,4 7 9 1 1 ,1 4 6 ,8 4 3

1 .7 7 3 .8 9 S 5 ,4 2 1 ,3 7 8 2 ,4 1 8 ,3 2 5
3 6 8 ,6 9 6 4 7 6 ,6 5 4 1 53 .28 0

7 7 ,7 2 2 ,4 7 0 1 0 7 ,6 6 1 ,1 9 6 6 6 ,7 9 2 ,5 0 0
s e a b o a r d p o r t s  f o r t h e  w e e k

P o r t la n d , M e .

P h lla d e lp h la  _ . 
B a lt im o r e ______

N e w p o r t  N e w s . .

M o b l l e ____
S t .  J o h n , N .  B . . .  1 67 ,78 9

Wheat, Corn, Flour, Oats, R ye, P eas,
• bush. bush. bbls. bush. bush. bush.
- 1 89 ,15 3
- 1 02 ,39 3

6 9 ,1 6 2 7 2 ,0 0 9
1 0 ,5 97

1 4 ,0 70
:soo

8 ,6 4 5 909
2 5 ,3 8 3- 1 77 ,500 1 6 ,9 57 1 5 ,9 7 0

-  8 ,0 0 0 1 8 ,2 2 3 7 3 ,2 7 7 1 7,1 42
_ ________ 2 8 7 ,70 1 2 4 ,9 1 7 40 2 ,5 3 7
-  ________ 1 37 ,061 9 ,3 3 8 429 15-  _______ 3 ,9 1 9
. 138.271 3 4 ,2 7 2 1 1 ,4 57 .............. ............ ______ ...........

2 ,3 5 0
1 ,3 2 5

1 4 ,8 3 9  2 8 ,3 2 4  ______  2 6 ,3 0 7
5 2 ,6 5 8  ----------  3 3 ,3 8 0  3 ,2 8 5

T o t a l  w e e k -------  7 8 3 ,1 0 6  5 6 3 ,3 7 6  2 2 5 ,1 5 9
W e e k  1 9 0 7 ------------1 ,0 8 0 ,3 5 9  1 ,4 6 6 ,1 4 1  2 2 5 ,5 9 7

Tile destination of these exports for the week and since 
July 1 1907 is as below:

------------ Flour-— — ------------- Wheat-

W cek
Exports for week and A p r . 11 

since J u ly  l to—  bbts. bbls. 
U n ite d  K in g d o m —  1 1 6 ,65 3  5 ,4 8 8 ,4 9 8
C o n t i n e n t ------------------  6 4 ,9 5 6  2 ,0 9 4 ,7 3 2
S o . *  C e n t. A m e r ___  1 5 ,5 42  5 9 5 ,8 7 4
W e s t  I n d i e s --------------  2 7 ,0 1 1  1 ,0 9 7 .8 4 1
B r it . N o . A m . C o l s . .  325  6 1 ,6 7 5
O th e r  C o u n tr ie s -------  6 7 2  2 4 9 ,9 7 0

Since 
J u ly  1 W eek  

1 90 7 . A p r .  1 1 .
bush.

Since 
J u ly  1 

1 90 7 . 
bush. 

5 2 5 ,0 0 3  5 2 ,8 7 8 ,5 2 7  
2 2 9 ,8 4 9  4 2 ,5 2 5 ,8 7 7  

2 8 .2 5 4  3 7 4 ,9 3 3
- ...........  1 9 ,6 07

---------- " 83,850

---------------C orn -

W eek  
A p r .  1 1 .

bush.
2 3 1 ,4 0 9  2 0 ,4 2 3 ,3 1 7  
2 8 1 ,5 6 7  2 1 .8 1 0 ,1 2 7  

7 4 0  191 ,691
4 8 ,9 7 0  1 ,1 6 7 ,1 0 6
------------ 7 7 ,3 8 3
_  6 9 0  2 7 ,0 0 8

5 6 3 ,3 7 6  4 3 ,6 9 7 ,2 3 2

R a ilro a d s  (S te a m ).
A t c h .  T o p .  &  S a n ta  F e , c o m . (N o . 1 5 ) . .  
A t la n t ic  C o a s t  L in e  R R . ,  p r e f e r r e d . . . .
Central R R . of N ew  Jersey (quar. ) _ ..............
C h ic . M U w . i t  S t .  P a u l, c o m . a n d  p r e f 
C le v e . C in . C lh c &  S t .  L „  p r e f. (q u a r  ) 
D e la w a re  L a c k .  &  W e ste r n  (q u a r .)
G ra n d  R a p id s  &  I n d ia n a ____ _ '
G re a t  N o r th e rn  (q u a r t e r ly )_______ H H _
M issou ri K a n sa s  it  T e x a s , p r e f e r r e d ___
N o r th e rn  P a c ific  (q u a r t e r ly )______  *
R e a d in g  C o m p a n y , 2 d  p r e f . ................ I I

S tre e t & E lec tric  R a i lw a y s .
C a p e  B r e to n  E le c t .  C o .,  p r e f. (N o .  4 ) .
Colum bus R y .,  preferred (quar.)_________
E ast S t. Louis A  Suburban, pref. (quar.) 
Georgia R y . A  E lec., pref. (quar )  _
Grand Rapids R y .,  pref (quar.)____ I I I .
M llw . E le c .  R y .  it  I .t .  .c o m . &  p r e f . (q u . )
M o n tre a l S tree t  R y .  ( q u a r . ) . . ____
P h ila d e lp h ia  C o m p a n y , c o m . (q u a r .)  
S o.C ol.P ow .A  R y.,p f.cla ssA  (qu.) (N o . l") 
l  win City R ap. T ra n., M in n ., com . (qu.) 
W e s t  P e n n . R y s .  p r e f. (q u a r .)  (N o . 10) 

B a n k s .
llmcery (q u a r .)______ _______
M o u n t  M orris  (N o .  3 4 ) ______ I I I I I I I I I

T r u s t  C o m p a n ie s .
Farmers' Loan  i t  Trust (quar )
K in g s County, Brooklyn (quar ) ”
L a w y e r s ’ T it le  I n s .  &  T ru s t  ( q u a r . ) . I l l  

M isce llaneo u s.
Amalgamated Copper (quar.)..............
A m e r ic a n  C a ra m el, c o m m o n  (q u a r  )

C o m m o n  (e x t r a )______________________
A m e r ica n  C h icle , c o m m o n  (m o n th ly )  11 
A m er. D lst. Teleg. of N ew  Jersey (quar.). 
A m . L t .  &  T r a c t . ,  c o m . i t  p r e f. (q u a r  ) 
A m e r ica n  L o c o m o t iv e ,  c o m m o n  (n u a r i

P re fe r re d  ( q u a r . ) . .....................  ‘  ’ ’
A m er. Seeding M achine, pref. (quar ) '
C e n tra l D is t .  it  P r in t . T e le g . ( n u a r ' ) ' "  
Claflln (II . / / . ) ,  first preferred ( q u a r ) "  

Second preferred (quar.) .
C o m m o n w e a lth -E d ls o n  (q u a r  ) ...................
C o n s o lid a te d  I ce . P it t s b . ,  p re f fo l ia r  T  
Consolidation Coal (quar.) ’ 1 ~ ~

Securities, preferred 
E le c t r ic  B o n d  &  S h a re , p r e f.,  (n u a r  V  
F e d e ra l S u g a r , p r e f. ( q u a r )  Q '  
I la r b ls o n -W a lk e r  R e f r a c . ,  p re f (o’ u a r i  
in te r n a t io n a l  N ick e l, p r e f i  (q u a r  )  '
I n te r n a t .  S m ok e less  P o w . &  c h e m  n re f 
Internal. Steam P um p, p f. (qu.) ( , v „  -m i 
M ichigan State Telephone, common ‘  J

Preferred (quar.)..................... ............
Montreal L t., l i t . A  P ow . (quar.) (N o  281 
N ew  Central Coal _ .  g v o . xh )
N e w  E n g la n d  T e le p h . & T e le g V (q u a r .)I  
P a c ific  C o a s t  C o .,  a ll s to c k s  (q u a r  ) 
R a ilw a y  S tee l S p r in g , c o m m o n  
S h a w ln lg a n  W a te r  , t  P o w e r  ( q u a r )  "
;SS , ,',V' “ t ;S ta b le  C ar L in e ,c o m .(q u .)  U n ite d  E le c tr ic  S e cu r it ie s , p re f
y , - %• y,aI,sl,'*T0? } ' lPe *  F d J -  Pt- (quar.)I 
y  - s .  Really A  Improvement (quar.)
U . S . R u b b e r ,  1st p r e f .  ( q u a r . )______

S e co n d  pre ferred  ( q u a r . )___  _ ”
U n ite d  S ta te s  T e le p h o n e . pref."(q ’ u a r".)II / 
W o r th in g to n  (H e n r y  R . ) ,  I n c .  p r e fe r r e d .

a  T ra n s fe r  b o o k s  n o t  c lo se d .
A u g . 1 .

Per
Cent.

2 X
2 X
2
3 X  
I X  
2 X  
I X
m
2ix
$3
I X
I X
I X
I X
I X
2 X
I X
I X  
I X  
I X

3
4

10
3
3

X  
I X

X
1
1
ix
I X
I X
I X
2
I X
I X  ix ix ix
Xix

2 X
2 X
I Xixixix
4
I X2
1 X bix
2
ixix
2
1

5 0c
$ 3 .5 0

l ) i
1
2
ixix
3 X

W hen
Payable.

J u n e
M ay
M ay
A p ril
A p ril
A p ril
A p ril
M ay
M ay
M ay
M ay

M ay
M ay
M a y
A p ril
M ay
A p ril
M ay
M ay
M a y
M a y
M ay

M ay
M ay

May
May-
M ay

M ay
M a y
M ay
A p ril
A p ril
M ay
M ay
A p ril
A p ril
A p ril
M a y
M a y
M ay
A p ril
A p ril
A p rl
A pril
M ay
May
M ay
M ay
A pril
M ay
M ay
M a y
June
M a y
M ay
M a y
M ay
M ay
A pril
A p ril
A p ril
M ay
June
M ay
A p ril
A p r il
M ay
M a y

Books Closed. 
D a ys  Inclusive.

H o ld e r s  o f  r e c .  M a y  8 
A p ril 4 t o  M a y  11 
H o ld e rs  o f  r e c .  A p r il 20 
H o ld e r s  o f  r e e . M c h . 20 
H o ld ers  o f  r e c .  M c h . 27 
H o ld e r s  o f  r e c .  A p r il  3 
A p ril 18 t o  A p r il  25
A p ril 16 t o  M a y  1
A p r il 19 t o  M a y  8
A p ril 11 t o  M a y  l
H o ld e r s  o f  r e c .  A p r il  22

H o ld e r s  o f  r e c .  A p r il  15 
H o ld e r s  o f  r e c .  A p r il  15 
H o ld e r s  o f  r e c .  A p r il  15 
A p r il 16 t o  A p r il  20
H o ld e rs  o f  r e c .  A p r il 15 
H o ld e r s  o f  r e c . A p r il  2 0 a  
H o ld e r s  o f  r e c .  A p r il 11 
H o ld e r s  o f  r e c .  A p r il l 
H o ld e r s  o f  r e c .  A p r .2 0 a  
H o ld e rs  o f  r e c .  M a y  l 
A p r il 25  t o  M a y  1

A p ril 28  
A p ril 21

A p ril 25  
A p r il 26  
A p r il 16

A p ril 30

A p ril 30  
A p r il 30  
M a y  l

H o ld e r s  o f  r e c .  A p r il 23 
A p ril 11 t o  A p r il  30  

t o  
t o  
t o

A p ril 11 
A p ril 14 
A p ril 15 
A p r il 16 
M a y  15 
A p ril 5

A p r il 3 0  
A p r il 20 
A p r il 21 
A p r il 30  
M a y  27 
A p r il 21

H o ld e rs  o f  r e c .  M ch .3 1 a  
A p ril 24  t o  A p r il 30
A p ril 23 t o  M a y  1
A p ril 23 t o  M a y  1
A p ril 2 2  t o  M a y  1
H old e rs  o f  r e c . A p r il  7 
A p ril 25  to  A p r il 30  
H o ld e rs  o f  r e c .  A p r il 9 a  
H o ld e rs  o f  r o e . A p r il 15 
H o ld e rs  o f  r e c .  A p r il  15 
H o ld e rs  o f  r e c .  A p r il 25  
A p ril 17 t o  M a y  1
H o ld e rs  o f  r e c . A p r il  .30a 
H o ld e r s  o f  r e c .  A p r il 10 
A p r il 11 to  M a y  1
H o ld e r s  o f  r e c .  A p r il 30  
A p ril 21 to  M a y  1
H o ld e rs  o f  r e c .  M a y  16 
A p ril 16 t o  M a y  1
H o ld e rs  o f  r e c .  A p r il 30  
A p ril 2 9  t o  M a y  1
A p ril 21 t o  M a y  4
A p ril 16 t o  M a y  1
A p ril 12 to  A p r il 22
H o ld e rs  o f  r e c .  A p r il 7u 
A pril 12 to  A p r il 28
H o ld e rs  o f  r e c .  A p r il  21a 
M a y  12 to  M a y  31
H o ld e rs  o f  r e c .  A p r il 22  
H o ld ers  o f  r e c .  A p r il 15a 
H o ld e r s  o f  r e c .  A p r il 15a 
H otd ers  o f  r e c .  M a y  l a

11 A p ril 21 to  M a y  l
b A ls o  d e c la re d  q u a r te r ly  d iv id e n d , 1 X % ,  p a y a b le

rn T o t a l  -  ........... 2 2 5 .1 5 9  9 ,5 8 8 .5 9 6  7 8 3 ,1 0 6  9 5 ,8 8 2 ,7 9 4  c v o . o . u  t o  u-,,
T o t a l  1 9 0 6 -0 7 ----------- 2 2 3 ,5 9 7  8 ,9 4 8 .0 0 2  1 .0 S 0 .3 5 9  7 4 .8 9 7 .6 2 9  1 ,4 6 6 ,1 4 1  69,’ l l 3 ;8 7 l

The visible supply of grain, comprising the stocks in 
granary at the principal points of accumulation at lake and 
seaboard ports April 11 1908, was as follows:-

W heat,
. .  bush.
N ew  Y o r k ................ ............  7 9 0 ,0 0 0
B o s to n  . .............................  2 6 5 ,0 0 0
P h ila d e lp h ia  .....................  2 8 9 ,0 0 0
B a lt im o r e --------- ---------------  3 2 6 ,0 0 0

e w  O r l e a n s .....................  .
G a lv e s to n -------------------------  1 19 .66 6
M o n tr e a l................................ 1 07 ,000
T o r o n t o ........... ....................
B u f f a l o ------------------------------ 5741666

' a f lo a t ................. 2 3 7 ,0 0 0
T o l e d o ................................... 3 8 3 ,0 0 0
P c t r o t t ................................-  1 85 ,00 0
C h ic a g o -----------------    4 ,4 4 1 .0 0 0

a f l o a t . . ...........  2 0 9 .0 0 0
M ilw a u k e e ..........................  304  0 00

“  a f lo a t___  ___
F o r t  W ill ia m ........... '  I 3 9 4 s  666
P o r t  A r th u r .................. 4 5 6 9 ’o o o
^    L 4 0 9 R 0 0
D u l u t h - . -  .................   9 .7 9 6 ,0 0 0
M in n e a p o l is ........................ 7 ,401  0 0 0
S t .  L o u i s . - .  .................   7 8 8 ,0 0 0

"  a f l o a t . . ______
K a n s a s  C i t y . ...................... 1 ,4 0 6 .6 6 6
P e o r ia ....................   1 7 ,0 00

n d la n a p o lis ........... ............. 2 00 ,00 0

Corn,
bush.

4 3 6 .0 0 0
1 63 .000

12,000
1 ,2 1 3 ,0 0 0

1 05 .000
17.000
5 7 .0 0 0

Oats,
bush.

5 6 6 .0 0 0
13 .000

1 18 .000
132 .000
133 .000

183,666
3 .0 0 0

5 1 7 .0 0 0

2 7 0 .0 0 0
151 .00 0  

2 ,2 0 9 .0 0 0

1 74 ,00 0
3 2 ,0 0 0

4 ,9 6 5 ,0 0 0

R ye,
bush.

6 5 .0 0 0

2V ,6 66
5 5 .0 00

6 8 ,0 0 0

’ 3,666
1 3 .000

173 ,00 0

B arley,
bush.

103 ,000

103 .000

162 ,000
2 90 ,000

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:
S to<k s.

> , ,  n<r ! c  T r u s t  t  o -------- 1 3 0 - 1 6 0  H
o r  5 r o ? d  E x c h a n g e  C o . , c o i n . .  2 0 X
2 5  R e a l t y  A s s o c i a t e ; ____________ 1 1 5

5 0 0  T h e  C o n w a y  C o . .  . ____  9 5
4 0  N a t .  B a n k  o f  C o m m e r c ’ ____ 1 7 5

6 3  1 -3  I n t e r n a t .  P o s t  C a r d  C o .  7

B o n d s .
5 1 .0 0 0  N .  Y .  &  N .  J .  W a t e r  C o .  

i s t  c o n s .  4 s ,  1 9 5 0 ,  M . &  N —  51
5 1 0 .0 0 0  O h i o  T r u s t  C o .  o f  N o r 

w a l k ,  O . ,  3 X %  c e r t s ,  o f  d e p .  
d a t e d  O c t .  2 8  1 9 0 7 ,  p a y a b l e  6 
m o n t h s  a f t e r  d a t e  — $ 1 ,2 5 5  l o t

$ 1 9 ,0 0 0  B r a n c k l a n d  C o a l  C o .
1 s t  6 s .  1 9 2 7 ......................................  41

Imports and Exports for the Week.—The following are 
the imports at New York for the week ending April 11; also 
totals since the beginning of the first week in January:

F O R E I G N  I M P O R T S  A T  N E W  Y O R K .

2 ,0 0 0
3 3 ,0 0 0

T o t a l  A p r il 11 
T o t a l  A p r il 4 
T o t a l  A p r il 13 
T o t a l  A p r il 14 
T o t a l  A p r il 15 
T o t a l  A p r il 16 
T o t a l  A p r il 18

1 9 0 8 - .3 7 .7 6 3 ,0 0 0  
1 9 0 8 .-3 8 .7 9 8 ,0 0 0  
1 9 0 7 - -5 1 ,1 7 9 ,0 0 0  
1 9 0 6 .-4 6 ,1 4 8 ,0 0 0  
1 9 0 5 .-3 0 ,9 7 2 ,0 0 0  
1 9 0 4 .-3 1 ,3 6 9 ,0 0 0  
1 9 0 3 . .3 7 ,2 7 1 .0 0 0

1 4 5 ,00 0

146 .00 0
153 .00 0

5 1 5 .0 0 0
103 .00 0  
9 9 ,0 0 0

5 .7 9 4 .0 0 0
5 .7 4 7 .0 0 0

1 1 .2 1 7 .0 0 0
7 .8 6 9 .0 0 0

1 0 .3 7 9 .0 0 0
9 .2 7 8 .0 0 0
8 .3 4 1 .0 0 0

1 4 4 ,00 0

1 ,0 2 1 ,0 0 0
1 ,6 6 2 ,0 0 0

3 5 1 ,0 0 0

8 ,0 0 0

3 2 .0 0 0
8 3 .0 0 0

1 ,0 0 0

3 0 4 .0 0 0
150 .000

5 2 7 .0 0 0
1 ,4 7 1 ,0 0 0

3 9 ,0 0 0

6 4 ,0 0 0
8 2 0 ,0 0 0
1 23 ,00 0

11,0 2 1 ,0 0 0
1 0 .6 4 3 .0 0 0  
9 .4 7 2 ,0 0 0

1 8 .8 1 5 .0 0 0
1 5 .0 1 5 .0 0 0
1 0 .3 5 0 .0 0 0  
0 ,4 8 9 ,0 0 0

5 2 2 .0 0 0  3 .1 8 4 ,0 0 0
5 5 8 .0 0 0  3 ,1 7 9 ,0 0 0

1 .1 5 7 .0 0 0  2 ,6 7 2 ,0 0 0
1 .9 9 8 .0 0 0  2 ,9 9 8 ,0 0 0
1 .2 2 7 .0 0 0  2 ,3 1 8 .0 0 0
1 .0 4 7 ,0 0 0

9 6 1 ,0 0 0
3 .0 0 7 .0 0 0
1 .6 1 8 .0 0 0

F o r the week. 190 8 . 190 7 . 1906. 1905.

D r y  G o o d s .......................................
G en era l M e rch a n d ise _________

T o t a l ......................................
Since January  1.

D r y  G o o d s  ........... ....................
G e n e ra l M e r c h a n d s e .............

T o t a l  15 w e e k s--------------------

$ 2 ,3 1 0 ,5 2 5
1 0 ,0 4 3 ,3 4 4

$ 3 ,1 5 4 ,6 2 9
1 3 ,4 75 ,23 1

$ 2 ,9 3 4 ,1 5 6
1 2 ,6 92 ,49 7

$ 2 ,7 1 8 ,0 8 7
1 1 ,8 2 0 ,0 2 0

$ 1 2 ,3 5 3 ,8 6 9

$ 4 2 ,3 2 5 ,0 1 8
1 2S .3 70 .88 7

$ 1 6 ,6 2 9 ,8 6 0

$ 6 0 ,8 0 7 ,0 5 4
2 0 7 .0 5 3 ,8 3 0

$ 1 5 ,6 2 0 ,6 5 3

$ 5 3 ,6 0 5 ,0 6 9
1 7 2 ,6 9 3 ,3 4 0

$ 1 4 ,5 6 8 ,1 0 7

$ 4 0 ,5 9 2 ,2 2 8
1 7 9 ,0 3 4 ,7 4 2

$ 2 2 0 ,2 2 6 ,9 7 0$ 1 7 0 ,6 9 5 ,9 0 5 $ 2 6 7 ,8 6 0 ,8 8 4 $ 2 2 0 ,2 9 8 ,4 0 9

The following is a statement of the exports (exclusive of 
specie) from the port of New York to foreign ports for the 
week eading April 11 and from Jan. 1 to date:

E X P O R T S  F R O M  N E W  Y O R K  F O R  T H E  W E E K .

1908. 1 90 7 . 1906. 190 5 .
F o r  th e  w e e k .......................... —
P r e v io u s ly  r e p o r t e d ...................

T o t a l  15 w e e k s_____________

$ 1 1 ,9 1 4 ,0 8 3
1 8 2 ,15 7 ,0 34

$ 1 4 ,8 9 7 ,7 1 9
1 6 5 ,1 9 9 .4 6 4

$ 1 2 ,1 5 2 ,9 8 5
1 7 4 ,9 1 8 ,6 2 2

$ 1 0 ,1 8 9 ,4 0 4
1 4 6 ,7 1 5 ,0 4 4

$ 1 9 4 ,0 7 1 ,1 1 7 $ 1 8 0 ,0 9 7 ,1 8 3 $ 1 8 7 ,0 7 1 ,6 0 7 $ 1 5 6 ,9 0 4 ,4 4 8
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E X P O R T S  A N D  I M P O R T S  O P  S P E C I E  A T  N E W  Y O R K .

G o ld .
Exports. Im ports.

W eek. Since J a n . 1 W eek. Since J a n . 1

$ 3 ,4 1 3 ,2 1 2
1 98 ,81 5

1 5 ,7 85
2 ,8 9 3 ,3 0 7

184 ,59 4
9 4 7 ,2 0 1

1 ,1 3 7 ,5 3 7

8 ,2 4 5
7 ,0 1 4

1 4,8 57
1 4 ,2 59
2 5 ,7 4 2

$ 3 0 ,0 0 0 $ 3 1 2 ,0 9 0

5 6 0 ,4 7 5
9 ,7 3 5

T o t a l  1 9 0 8 ------------------------------------------ $ 3 0 ,0 0 0 $ 8 8 8 ,9 0 0
1 ,7 4 1 ,3 3 6
4 ,2 9 9 ,5 2 2

$ 1 0 ,0 1 8 ,0 7 2
7 4 0 ,0 0 0

$ 7 0 ,1 1 7
4 3 1 ,5 5 7

1 ,0 1 3 ,2 0 5

$ S ,7 9 0 ,51 1  
4 ,9 7 9 ,5 1 3  
4 ,3 3 0 ,8 5 4

$ 3 7 ,3 1 5
47.5G 0
4 9 ,2 5 2
4 7 ,4 5 4

3 8 0 ,3 0 3
2 6 3 ,4 7 9
1 57 ,734

T o t a l  1 9 0 0 - - - .........................................
S ilv e r .

4 82 ,10 1

$ 8 3 0 ,0 2 5
$ 4 ,0 0 0

2 ,9 5 8
2 ,5 0 61 ,1 7 0 1 6 2 ,3 5 2

3 ,0 0 0
350

100
2 9 ,0 71

$ 8 3 1 ,1 9 5
8 7 2 ,4 4 5

1 ,0 4 0 ,1 9 0

$ 1 1 ,5 2 3 ,7 7 4
1 1 ,9 8 8 ,0 0 8
1 6 ,7 9 0 ,2 0 9

$ 3 9 ,2 3 5
1 4 ,8 2 0
4 4 ,0 5 3

$ 9 8 3 ,1 5 7
0 3 5 ,4 0 4
7 0 8 ,7 7 1

Of the above imports for the week in 1908, $2,996 were 
American gold coin and $76 American silver coin. Of 
the exports during the same time, $30,000 were American 
gold coin a n d -------- were American silver coin.

Statement of New York City Clearing-House Banks.—The 
detailed statement below shows the condition of the New 
York City Clearing-House banks for the week.ending April 11 
The figures for the separate banks are the averages of the 
daily results. In the case of the totals, however, a departure 
was made with the statement for Feb. 8, so that in addition 
to the averages for the week the actual figures at the end of 
the week are now given.
_____________________________ W e  omit two ciphers (0 0 ) In all cases.

Banks. Capital. Surplus. Loans. Specie. Legals. Deposits. R e-
0 0 s omitted. Average. Average. Average. Average. S'VC.

S S $ S $ 5 %B a n k  o f  N .  Y _ . 2 ,0 00 ,0 3 ,1 0 8 ,7 1 9 ,9 04 , C 4 ,4 2 0 ,0 805 ,6 1 9 ,2 2 7 ,0 2 7 .5
M a n h a tta n  C o . 2 ,0 5 0 ,0 3 ,2 8 8 ,fl 2 5 ,1 60 ,6 1 2 ,8 8 3 ,0 1 ,6 2 2 ,0 3 5 ,5 0 0 ,0 4 0 .8
M e r ch a n ts ’ . - - 2 ,0 0 0 ,0 1 ,0 1 3 ,3 2 0 ,3 07 ,6 3 ,8 1 2 ,0 1 ,5 9 5 ,0 2 0 ,9 2 0 ,0 2 5 .8
M e c h a n ics ’ - . 3 ,0 0 0 ,0 3 ,7 0 4 ,8 2 5 ,1 1 5 ,0 0 ,1 3 8 ,0 1,3 4 0 ,0 2 6 ,0 3 9 ,0 2 8 .0
A m e r ic a  --------- 1 ,5 0 0 ,0 4 ,0 0 0 ,1 23 ,8 55 ,1 4 ,1 8 7 ,1 2 ,0 7 0 ,1 2 4 ,9 1 7 ,5 2 5 .1
P h e n lx  -------------- 1,0 0 0 ,0 5 30 ,0 7 ,4 2 5 ,0 1 ,7 3 0 ,0 7 5 ,0 6 ,4 1 2 ,0 2 8 .2
C ity  ____________ 2 5 ,0 0 0 ,0 2 4 ,8 8 0 ,9 1 S 1 ,128,1 5 9 ,0 8 2 ,3 3 ,7 7 0 ,0 1 8 5 .4 9 5 ,0 3 3 .3
C h e m i c a l - ........... 3 ,0 0 0 .0 5 ,0 0 0 ,3 3 2 ,5 1 2 ,1 0 ,9 6 9 ,3 1 ,9 3 5 ,6 3 3 ,4 6 8 ,0 2 0 .0
M e r ch a n ts ’ E x . 0 0 0 ,0 5 28 ,3 6 ,6 2 9 ,0 1 ,7 1 7 ,9 177 ,3 0 ,0 4 3 ,2 2 7 .2
G a l la t in ------- -- - . 1 ,0 0 0 ,0 2 ,4 1 1 ,4 9 ,1 2 7 ,1 1 ,2 0 8 ,7 5 9 8 ,2 7 ,0 8 9 ,9 2 5 .4
B u tc h . &  IJ ro v . 3 0 0 ,0 141,8 2 ,0 5 1 ,3 3 5 0 ,5 8 0 ,9 1 ,8 1 0 ,9 2 4 .4
G r e e n w i c h ------- 5 0 0 ,0 7 40 ,4 5 ,2 2 0 ,3 1 ,3 1 0 ,8 3 5 0 ,0 5 ,7 7 1 ,4 2 8 .8
A m o r . E x c h  — 5 ,0 0 0 ,0 5 ,1 3 0 ,8 3 3 ,1 1 9 ,1 5 ,2 0 3 ,0 1 ,3 4 2 ,1 2 0 ,1 7 0 ,4 2 5 .2
C o m m e rc e  - . . . 2 5 ,0 0 0 ,0 1 4 ,9 5 6 ,3 1 0 0 , 100 ,2 2 5 ,8 5 2 ,3 1 1 ,4 8 1 ,9 1 4 4 ,1 7 6 ,2 2 5 .8
M e r c a n t i l e ------- 3 ,0 0 0 ,0 2 ,4 3 5 ,4 9 ,3 1 9 ,7 1 ,1 1 3 ,8 208,1 4 ,9 4 3 ,3 2 0 .7
P a c if ic  ................ 5 0 0 ,0 8 29 ,4 3 ,3 0 2 ,9 4 0 8 ,0 4 4 8 ,7 3 ,0 6 5 ,9 2 7 .9
C h a th a m ------------ 4 5 0 ,0 1 ,000.4 5 ,9 9 4 ,0 8 5 2 ,8 7 8 3 ,7 0 ,1 0 4 ,0 2 0 .7
P e o p le s ’ .............. 2 0 0 ,0 404 ,1 1 .8 0 9 ,8 4 05 ,3 4 9 ,0 1 ,9 9 0 ,0 2 2 .8
H a n o v e r . .  . . . 3 ,0 0 0 ,0 9 ,2 8 0 ,3 5 8 ,9 2 7 ,0 1 2 ,8 4 2 ,S 8 ,3 7 1 ,4 7 1 ,5 0 7 ,1 2 9 .0
C it iz e n s ’ C e n t . . 2 ,5 5 0 ,0 1 ,1 9 0 ,0 2 0 ,7 4 2 ,8 5 ,0 5 7 .2 3 2 5 ,8 2 0 ,0 5 0 ,7 2 0 .0
N a s s a u -------------- 5 0 0 ,0 3 00 ,4 4 ,5 0 5 ,9 0 3 0 ,9 583 ,4 4 ,8 4 8 ,1 2 5 .0
M a r k e t *  F u l f i l 1 ,0 0 0 ,0 1 ,5 7 1 ,7 7 ,5 5 5 ,1 1 ,8 8 5 ,5 0 0 8 ,5 8 ,0 5 0 ,2 3 1 .7
M e tr o p o lita n 2 ,0 0 0 ,0 1 ,0 9 0 ,3 1 1 ,0 1 4 ,8 2 ,7 8 2 ,1 2 3 2 .0 1 1 ,3 3 1 ,5 2 0 .5
C o r n  E x c h a n g e . 3 .0 0 0 ,0 5 ,0 0 8 ,9 4 2 ,5 0 0 ,0 9 .7 4 7 ,0 2 ,9 7 5 ,0 5 0 ,0 1 9 ,0 2 5 .4
I m p . *  T r a d e r s ’ 1 ,5 0 0 ,0 7 ,2 5 8 ,7 2 6 ,7 5 6 ,0 5 ,8 9 0 ,0 1 ,4 2 1 ,0 2 5 ,3 9 4 ,0 2 8 .8
P a r k ..................... 3 ,0 0 0 .0 9 ,2 0 5 ,0 7 7 ,7 7 0 .0 2 1 ,3 2 6 ,0 2 ,8 4 0 ,0 8 9 ,5 1 7 ,0 2 7 .0
E a s t  R i v e r ____ 2 5 0 ,0 118,8 1 ,2 4 9 ,4 2 0 4 ,1 120,0 1 ,3 2 7 ,2 2 4 .4
F o u r t h _______ . 3 ,0 0 0 ,0 3 ,3 2 1 ,3 2 2 ,7 3 1 ,0 4 ,2 3 0 ,0 1 ,9 1 0 ,0 2 3 ,4 2 0 ,0 2 0 .2
S e c o n d  _________ 1,0 0 0 ,0 1 ,0 2 9 ,2 10 ,5 34 ,0 2 ,5 3 3 ,0 4 1 7 ,0 1 1 ,3 00 ,0 2 5 .9
F i r s t ...................... 1 0 ,0 0 0 ,0 2 0 ,0 8 5 ,4 1 1 2 .4 7 3 ,0 3 3 ,2 5 1 ,0 9 9 2 ,2 1 0 8 ,9 0 9 ,0 3 1 .4
I r v in g  N a t .  E x . 2 ,0 0 0 ,0 1 ,2 6 7 ,6 1 0 ,4 0 9 ,0 3 ,1 4 3 .8 1 ,3 1 8 ,2 1 0 ,7 8 1 ,9

2 5 0 ,0 7 7 2 ,7 2 ,4 2 7 ,0
N . Y .  C o u n t y . . 5 0 0 ,0 1 ,0 7 9 ,8 7 .0 3 4 3 ) 1 ,2 4 3 ,0 6 21 ,4 7 ,3 9 9 ,8 25.1
G e r m a n -A m c r  . 7 5 0 ,0 6 1 7 ,6 3 ,6 0 4 ,8 6 9 8 ,8 150 ,8 3 ,2 7 9 ,9 2 5 .9
C h a s e ___ . .  . 5 ,0 0 0 ,0 4 ,9 9 1 ,1 7 4 ,3 0 5 ,0 1 8 ,8 8 5 ,0 2 ,0 8 3 ,0 8 3 ,0 3 1 ,0 2 5 .2
F ifth  A v e n u e . . 100 ,0 1 ,9 8 7 ,4 1 1 ,8 71 ,4 3 ,3 1 9 ,0 1 ,1 9 1 ,1 1 4 ,0 9 2 ,3 3 2 .0
G e rm a n  E x c h 2 0 0 ,0 8 7 0 ,2 3 ,7 8 3 ,3 2 7 5 ,0 7 2 5 ,0 4 ,0 2 5 ,9 2 4 .8
G e r m a n ia ______ 2 0 0 .0 9 33 ,4 5 ,1 0 2 ,3 9 4 1 ,0 5 2 3 ,5 5 ,9 4 0 ,0 2 4 .8
L i n c o l n ____ ____ 1,0 0 0 ,0 1 ,1 7 5 ,9 1 3 ,4 2 9 ,9 2 ,7 1 4 ,8 9 4 0 ,3 1 4 ,3 1 0 ,9
G a r f i e l d . ............. 1 ,0 0 0 ,0 1 ,2 2 7 ,2 0 ,0 4 1 ,0 1 ,8 1 7 ,9 2 5 6 ,2 0 ,9 7 3 ,8 2 9 .5
F ifth  ...................- 2 5 0 ,0 4 4 2 ,5 3 ,0 0 3 ,0 4 92 ,7 3 4 7 ,7 3 ,3 0 0 ,3 25.4
M e t r o p o l i s ------- 1 ,0 0 0 ,0 1 ,8 9 3 ,9 1 1 ,1 0 9 ,2 1 ,2 5 5 ,7 1 ,0 5 4 ,4 1 1 ,2 2 3 ,0 2 5 .9
W e s t  S id e ------- . 2 0 0 ,0 7 13 ,0 4 ,3 2 2 ,0 8 7 5 ,0 2 7 2 ,0 4 ,7 8 0 ,0 2 4 .0
S e a b o a r d ------------ 1 ,0 0 0 ,0 1 ,5 7 2 ,9 1 9 ,3 1 6 ,0 4 ,9 0 4 ,0 1 ,0 5 0 ,0 2 2 ,7 7 4 .0 2 0 .4
L ib e r ty 1 ,0 0 0 ,0 2 ,3 9 4 ,4 1 4 ,8 5 9 ,3 3 ,1 2 4 ,7 5 5 0 ,0 1 3 ,8 7 7 ,5 2 0 .4
N . Y .  P r o d .  E x . 1,0 0 0 ,0 0 7 0 ,8 5 ,9 0 5 ,5 1 ,5 4 6 .3 2 8 0 ,8 0 ,8 8 0 ,9 2 6 .6
S ta te  - ................ 1,0 0 0 ,0 7 0 5 ,0 1 0 ,9 5 1 ,0 2 ,0 1 0 ,0 1 80 ,0 1 2 ,2 0 4 ,0 2 2 .7
14th  S t r e e t ------- 1 ,0 0 0 ,0 3 60 ,1 4 .2 S 6 .8 4 0 0 ,9 0 0 5 ,0 4 ,2 3 9 ,0 2 5 .8

T o t a ls ,  A v e ra g e 1 2 4 ,3 5 0 ,0 1 5 9 ,9 8 4 ,0 1 18 7 ,4 11 ,8 2 8 7 ,1 4 4 ,6 0 2 ,5 0 1 .3 1 2 2 5 ,5 2 0 ,9 2 8 .5

A c tu a l f ig u r e s A p ril 11 ................ 1 19 0 ,7 60 ,7 2 9 1 ,7 3 2 ,3 6 3 ,7 2 5 ,7 1 24 1 ,0 00 ,1 2 8 .6

O n t h o  b a s is  o f  a v e ra g e s  " c i r c u la t io n ”  a m o u n te d  t o  $ 5 9 ,5 9 8 ,8 0 0  a n d  U n ite d  s t a t e s  
d e p o s its  (In c lu d e d  In d e p o s it s ) .  $ 4 3 ,5 5 4 ,8 0 0 : a ctu a l fig u res  A p r il 11 , c ir c u la t io n , 
$ 5 9 ,5 0 2 ,9 0 0 , U n ite d  S ta te s  d e p o s its , $ 4 3 ,5 0 1 ,2 0 0 .

The statements compiled by the State Banking Depart
ment, together with the totals for the Clearing-house banks, 
both the averages for the week and the actual figures at the 
end of the week, are shown in the following table. In the 
figures for State banks and trust companies all of these insti
tutions in Greater New York are included.

N E W  Y O R K  C I T Y  B A N K S  A N D  T R U S T  C O M P A N IE S .
W eek ending A pril 11 1 9 0 8 .

Loans and Reserve on P .C .
Specie. Legals. D eposits. D eposits, of R e-

5 $ $ , $ serve.
0 0 * omitted. Investments.

$
C le a r ln g -I Io u so

B a n k s— A c t u a l .1 ,1 9 6 ,7 0 0 ,7  
+  1 7 ,2 9 2 .0

C le a r in g -H o u se  
B a n k s— A v g e .  - 1 ,1 8 7 ,4 1 1 .8  

+ 7 ,0 3 3 ,1
S ta te  B a n k s—

A v e r a g e ________ 2 5 6 ,6 8 0 ,3

T r u s t  C o m p a n lc s -  
A v e r a g c ..............

S ta te  B a n k s  a n d  
T r u s t  C o ’ s— n o t  
In C le a r .-H o u s e

+ 9 8 8 .9

7 3 6 ,6 9 1 ,8  
+  1 ,7 8 0 ,4

8 1 2 ,5 2 3 ,2  
+  1 ,8 0 7 ,8

2 9 1 ,7 3 2 ,3 6 3 ,7 2 5 ,7 1 ,2 4 1 ,0 0 0 .1 3 5 5 ,4 5 8 ,0 2 8 .6 3
+  7 ,4 1 5 .2 +  1 ,7 7 8 ,0 +  2 6 ,6 2 6 ,3 + 9 ,1 9 3 ,2

2 8 7 ,1 4 4 ,0 6 2 ,5 0 1 ,3 1 ,2 2 5 ,5 2 0 ,9 3 4 9 ,0 4 5 ,9 2 8 .5 3
+  5 ,2 1 8 ,4 +  2 4 8 ,0 +  1 1 ,5 0 0 ,5 +  5 ,4 0 7 ,0

4 8 ,0 3 5 .9 a l 9 , 2 1 6 ,0 2 9 3 ,0 8 7 ,5 8 2 ,6 6 7 ,2 2 8 .9
— 1 ,7 5 2 ,5 +  3 6 ,1 + 6 2 ,5 — 1 ,1 7 0 ,2

4 2 .6 4 1 .7 a 5 ,0 0 7 ,0 7 2 0 ,2 4 0 ,0 2 1 2 ,2 7 8 ,9 2 9 .9
— 153 ,0 — 6 4 ,0 — 4 ,1 0 0 ,7 — 3 ,3 4 3 ,0

4 0 ,3 4 2 ,0 a lO .7 6 6 ,3 6 8 0 5 .7 7 0 ,3 2 3 3 ,0 3 0 ,0 2 9 .5
— 6 8 ,3 + 3 2 4 ,2 — 2 ,7 1 2 ,7 — 2 ,4 3 4 ,3

N ote.— In  th e  ca se  o f  th e  C le a r in g -H o u se  b a n k s , th e  d e p o s its  a re  “ n e t”  b o t h  lo r  
th e  a v e r a g e  a n d  a c tu a l fig u res : In a ll o th e r  ca ses  “ g ro ss ”  d e p o s its  a re  sh o w n . T h e  
C le a r in g -H o u se  a c tu a l figures In c lu d e d  U . S .  d e p o s its  a m o u n t in g  t o  $ 4 3 ,5 0 1 ,2 0 0 , a n  
in crea se  o f  $ 4 2 ,1 0 0  o v e r  la s t  w e e k ; a v e r a g e s  In clu d ed  U . S .  d e p o s its  o f  $ 4 3 ,5 5 4 ,3 0 0 , 
a n  in crea se  o f  $ 7 2 ,0 0 0  o v e r  la s t  w e e k .

“ R e s e r v e  o n  d e p o s its ”  tu c lu d e s , fo r b o th  tru s t  c o m p a n ie s  a n d  S ta te  b a n k s , n o t  
o n ly  ca sh  Item s b u t  a m o u n ts  d u e  fro m  reserv e  a g e n ts , a n d  In th e  ca se  o f  tru s t  c o m 
p a n ies  In clu d es lik ew ise  m u n ic ip a l b o n d s . S ta te  b a n k 3 In N e w  Y o r k  C ity  a re  re 
q u ired  b y  la w  to  c a rr y  a  re serv e  a m o u n t in g  to  1 5 %  o f  d e p o s its , w h ile  o u ts id e  o f  
N ew  Y o r k  C ity  o n ly  1 0 %  Is r e q u ire d , w h ich  reserv e  in  b o th  ca ses  n e e d  n o t  b e  m ore  
th a n  o n e -h a lf  In c a s h . T r u s t  c o m p a n ie s  In G re a te r  N e w  Y o r k  a re  re q u ire d  to  k eep  
a  reserv e  o f  1 5 % , o f  w h ich  o n ly  5 %  n eed  b e  In cash  a n d  6 %  m o re  m a y  b e  In m u n ic i
pal b o n d s , w h ile  in  th e  ca se  o f  th e  tru s t  co m p a n ie s  In th e  re s t  o f  th e  S ta te  th e  re
q u ire d  reserv e  Is 1 0 % ,  o f  w h ich  o n ly  3 %  n eed  b e  in  ca sh  a n d  3 %  m o re  m a y  b e  In 
m u n ic ip a l b o n d s .

The State Banking Department also furnishes the follow
ing report for State banks and trust companies outside of 
Greater New York.

S T A T E  B A N K S  &  T R U S T  C O 'S  O U T S I D E  O F  G R E A T E R  N E W  Y O R K .
W eek ending A p ril  11 1 9 0 8 .

„  , Loans. D eposits. Reserve.
S ta te  B a n k s . . . ..................................................... $ 7 8 ,6 2 9 ,5 0 0  $ 7 9 ,8 4 9 ,3 0 0  $ 1 4 ,7 0 5 ,0 0 0

+  1 9 3 ,3 0 0  — 10,800  + 8 9 ,1 0 0
T r u s t  co m p a n ie s .................................................. 1 1 7 ,1 0 0 ,2 0 0  1 2 4 ,7 1 1 ,4 0 0  2 1 ,3 2 8 ,8 0 0

— 5 ,1 0 0  +  2 9 0 ,1 0 0  +  5 3 0 ,2 0 0
+  In cre a se  o v e r  la s t jw e e k . — D e cr e a se  fr o m  la s t  w e e k .

%  o} 
R es. 
1 9 .0

1 7 .3

Reports of Non-Member Banks.—The following is the 
statement of condition of the non-member banks for the 
week ending April 11, based on average daily results:

W e omit two ciphers (0 0 ) in all cases.

Loans, 
Disc'is 

and 
Invest
ments.

Legal
Tender

and
Bank
N otes.

D eposit with

Banks. Capi
tal.

Sur
plus.

Specie. Clear
ing

Agent.

Other
Banks,

& c.

N e t
Depositsr-

N . Y .  C it y .
Boroughs of
M a n .& B r x . $ $ $ $ $ $ $ $

W a s h . H g ts 100 ,0 185 ,0 9 0 5 ,0 11,4 5 5 ,0 5 8 ,0 7 5 8 ,0
C e n tu r y  ___ 2 0 0 ,0 138,1 1 ,3 7 3 ,5 12,5 8 8 ,7 7 9 ,4 152 ,4 1 ,4 9 1 ,6
C o l o n i a l___ 1 00 ,0 4 8 9 ,2 3 ,5 0 8 ,0 3 1 5 ,2 170 ,2 417,1 9 3 5 ,3 4 ,8 4 5 ,6
C o lu m b ia  - - 3 0 0 ,0 4 5 2 ,3 4 ,9 1 6 ,0 3 1 9 ,0 2 8 2 ,0 7 3 8 ,0 5 ,0 9 4 ,0
F id e li ty  . . . 2 0 0 ,0 169,4 937 ,0 40,0 3 5 ,3 185,9 8 4 0 ,0
J e ffe rso n  — 500 ,0 0 0 9 ,0 3 ,3 1 2 ,5 2 9 ,5 2 1 9 ,0 2 2 1 ,8 109,4 2 ,9 0 0 ,4
M t. M o rr is . 2 5 0 .0 2 57 ,2 2 ,3 4 8 ,4 2 1 0 ,0 4 0 ,7 2 7 3 ,8 6 2 ,8 2 ,7 8 5 ,4
M u t u a l____ 2 0 0 ,0 3 0 7 ,2 2 ,9 1 3 ,2 2 2 ,7 2 8 0 ,0 7 2 8 ,0 5 ,0 3 ,4 9 5 ,1
1 9 th  W a r d . 3 0 0 ,0 4 6 8 ,5 4 .3 4 4 ,5 04,1 4 7 3 ,0 1 87 ,0 3 5 7 ,4 4 ,9 7 7 ,9
P la z a  ____ 100 ,0 3 8 4 ,9 3 ,5 7 7 ,0 2 0 7 ,0 140 .0 4 7 0 ,0 4 ,1 6 4 ,0
23r<l W a r d . 1 00 ,0 1 76 ,0 1 ,5 8 5 ,0 1 08 ,8 5 9 ,8 2 8 7 ,4 1 ,9 3 5 ,6
U n io n  E x - - 7 5 0 ,0 8 3 3 ,8 5 ,5 2 5 ,5 5 2 8 ,0 2 2 5 ,0 5 8 3 ,6 5 ,3 2 7 ,9
Y o r k v ll le  - - 100 ,0 3 8 5 ,0 3 ,4 0 7 ,5 5 1 ,5 4 9 1 ,6 2 6 5 ,3 4 ,0 8 2 ,0
C o a l & I .N a t 5 0 0 ,0 6 6 8 ,0 4 ,1 4 8 ,0 5 9 5 ,0 1 92 ,0 5 5 5 ,0 2 0 .0 4 .2 4 S .0
N e w N e t h l ’d 2 0 0 ,0 2 0 8 ,5 1 ,3 4 9 ,0 8 6 ,0 17,0 1 74 ,0 1 ,1 7 0 ,0
B a t t .P k .N a t  

Borough of
2 0 0 ,0 1 29 ,8 8 9 0 ,2 1 14 ,8 2 0 ,0 5 1 ,5 . . . . 7 0 7 ,0

Brooklyn .
B r o a d w a y  . 150 ,0 3 7 9 ,6 2 ,2 0 5 ,4 2 3 ,7 5 2 4 ,3 4 3 0 ,4 2 7 7 .9 3 ,1 3 3 ,1M frs ' N a t . . 2 5 2 ,0 7 5 5 ,2 4 ,8 9 5 ,7 6 7 9 ,6 140,1 1 ,0 4 1 ,0 0 5 ,4 0 ,3 5 5 ,1M e c h a n ics ’ . 1.0 0 0 ,0 7 0 7 ,4 9 ,1 4 0 ,7 2 09 ,1 7 4 7 ,5 1 ,0 2 0 ,5 114^0 1 1 ,0 74 ,6N a ssau  N a t . 7 5 0 ,0 928 ,1 0 ,1 0 4 ,0 3 0 3 ,0 5 9 3 ,0 1 ,3 3 9 ,0
N a t .  C ity  
J e rse y  C ity

3 0 0 ,0 5 51 ,7 3 ,2 8 6 ,0 123 ,0 6 8 5 ,0 1 ,7 7 2 ,0 3 1 7 ,0 5 ,7 3 3 ,0
l ' l r s t  N a t - - 4 0 0 ,0 1 ,1 9 9 ,5 4 ,2 0 9 ,4 2 1 3 ,3 302 ,1 2 ,2 1 4 ,9 8 9 5 ,0 6 ,2 6 0 ,6
H u d  .C o .N a t 2 5 0 ,0 7 3 7 ,0 2 ,1 5 0 ,7 166 ,4 4 4 ,9 2 4 6 ,0 2 3 1 ,7 1 ,9 8 6  ,‘5
T h ir d  N a t -  - 

H o b o k e n .
2 0 0 ,0 3 0 0 ,6 1 ,8 1 1 ,2 6 4 ,5 1 01 ,5 3 3 6 ,7 3 5 ,1 1 ,9 3 1 ,8

F ir s t  N a t . . 2 2 0 ,0 5 9 7 ,2 2 ,3 0 8 ,0 122,1 4 1 ,4 158 ,7 80,1 1 .9 9 8 ,4
S e co n d  N a t . 1 25 ,0 1 9 7 1 1 .8 0 1 ,9 6 8 ,3 0 2 ,9 6 8 ,3 1 37 ,0 1 ,9 8 0 ,5

T o t .  A p r .11 7 ,7 4 7 ,0 12,396 ,5 8 2 ,9 55 ,4 4 ,8 7 5 ,1 6 ,1 0 4 ,0 1 4 ,515 ,3 3 ,7 9 5 ,5 9 6 ,2 72 ,1
T o t .  A p r .  4 7 ,7 4 7 ,0 1 2,3 90 ,5 8 2 ,3 37 ,4 4 ,7 0 4 ,5 5 ,4 8 0 ,0 15 ,3 64 ,9 3 ,2 8 9 ,8 95 ,0 98 ,1
l o t .  M ch .2 8 7 ,7 4 7 ,0 1 2 ,584 ,7 82 ,3 40 ,1 4 ,7 4 8 ,0 5 ,802,1 1 3,1 39 ,5 3 ,1 3 6 ,5 9 2 ,7 44 ,0

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

W e  om it two ciphers in  all these figures.

B a nks.
Capital

and
Surplus.

Loans. Specie. Legals. D eposits, a Circu
lation.

Clearings

N ew  Y ork S f S % $ $ $
M oll . 1 4 - . 2 8 4 ,2 1 4 ,9 1 1 6 0 .7 1 9 .5 2 0 4 ,4 9 6 ,4 5 9 ,1 2 0 ,0 1 1 7 1 .8 2 9 .3 6 1 ,4 0 0 ,2 1 .2 4 4 ,0 ^ 0 .5M ch  . 2 1 - . 2 8 4 .2 1 4 ,9 1 1 6 1 ,0 5 3 .6 2 7 1 .9 9 0 ,0 0 0 ,9 5 4 ,5 1 1 8 2 ,0 S 0 .2 0 1 ,2 4 5 .0 1 ,3 8 7 ,4 4 3 ,8M eh . 2 8 - - 2 8 4 ,2 1 4 ,9 1 1 6 4 ,5 3 9 .7 2 7 5 ,2 1 0 ,1 0 1 ,9 1 2 ,0 1 1 8 9 ,3 3 4 .3 0 1 ,0 4 2 ,3 1 .3 1 5 ,6 1 7 ,5A p r .  4 - . 2 S 4 .3 3 4 ,0 1 1 8 0 ,3 7 8 .7 2 8 1 ,9 2 0 ,2 0 2 ,2 5 2 ,7 1 2 1 3 ,9 5 4 ,4 0 0 ,2 7 3 .2 1 .4 2 8 ,1 6 2 ,7A p r .  1 1 . _ 2 8 4 ,3 3 4 ,0 1 1 8 7 ,4 1 1 ,8 2 8 7 ,1 4 4 ,6 0 2 ,5 0 1 ,3 1 2 2 5 ,5 2 0 .9 5 9 ,5 9 8 ,8 1 ,1 7 7 ,4 5 + 4

M eh . 2 1 . . 4 4 ,0 3 6 ,0 1 8 5 ,6 9 5 .0 1 8 ,9 7 3 ,0 2 ,8 3 1 ,0 2 0 4 ,9 5 9 ,0 1 0 ,8 0 2 ,0 1 2 5 ,2 6 3 ,0M ch . 2 8 - - 4 4 ,0 3 6 ,0 1 8 7 ,1 0 8 ,0 1 8 ,7 9 4 .0 2 ,7 5 5 ,0 2 0 5 ,2 0 9 ,0 1 0,8 04  0 1 2 0 ,4 3 8 .0A p r .  4 . . 4 4 ,0 3 6 ,0 1 8 9 ,0 2 2 ,0 1 7 .0 4 3 .0 2 ,9 3 0 ,0 2 1 2 ,4 8 0 ,0 1 0 ,8 0 4 ,0 1 4 4 .2 6 8 ,4A p r . 1 1 . .  
P h lla

4 4 ,0 3 0 ,0 1 7 7 ,8 6 8 ,0 1 8 ,8 3 5 ,0 2 ,4 1 8 ,0 2 1 0 ,8 8 3 ,0 1 0 ,1 6 8 ,0 1 2 6 ,1 8 8 ,5

M ch  .2 1 - . 5 4 .4 4 0 .0 2 1 7 ,2 2 0 .0 6 2 ,8 .>6 ,0 2 4 4 ,2 0 9 ,0 1 7 ,6 6 8 ,0 1 1 1 ,8 3 7 ,7
M ch . 2 8 - - 5 4 ,4 4 0 .0 2 1 8 ,1 5 9 ,0 6 2 ,5 5 6 ,0 2 4 4 ,3 3 5 ,0 1 7 ,6 3 8 .0 1 0 4 ,5 0 9 ,6
A p r .  4 . . 5 4 ,4 4 0 ,0 2 1 9 ,7 2 4 ,0 0 4 ,1 8 9 ,0 2 4 8 ,9 1 3 .0 1 7 .0 3 8 .0 1 2 3 .8 7 0 ,4
A p r .  1 1 - . 5 4 ,4 4 0 ,0 2 2 2 ,2 2 7 .0 0 5 ,4 0 9 ,0 2 5 2 ,9 6 5 ,0 1 7 ,5 9 9 ,0 1 0 6 ,5 3 2 ,4

a In c lu d in g  G o v e r n m e n t  d e p o s it s ,  a n d  fo r  B o s to n  a n d  P h ila d e lp h ia  th e  Item  
" d u e  t o  o th e r  b a n k s .”  A t  N ew  Y o r k  G o v e r n m e n t  d e p o s its  a m o u n te d  t o  $ 4 3 ,5 5 4 ,3 0 0  
o n  A p r il 11, a g a in st  $ 4 3 ,4 8 2 ,3 0 0  o n  A p ril 4 ; a t  B o s to n  t o  $ 4 ,7 4 4 ,0 0 0  o n  A p ril 1 1 . 
a g a in s t  $ 4 ,9 5 2 ,0 0 0  o n  A p ril 4 .

gimlvtng ami ^financial.
We shall be pleased to mail to Institutions and Investors conies 

of our Bond Circular entitled “ INVESTMENT OPPORTUNI
TIES," In which we review past events and existing conditions in the financial and business worlds.

Spencer Trask &  Co*
WILLIAM AND PINE STS., .  .  NEW YORK

Branch Offices: Chicago, IU„ and Albany, N. Y.

M o f f a t  & w h i t e
Members New YorV Stock Exchange.

+ I n c r e a s e  o v e r  la s t  w e e k . — D e cre a se  from  la s t  w e e k .
a I n c lu d e s  b a n k  n o t e s ,  b A f te r  e lim in a tin g  th e  Item  “ D u e  fr o m  reserv e  d e p o s i t 

a r i e s  a n d  o th e r  b a n k s  a n d  tru s t  co m p a n ie s  In N e w  Y o r k  C ity , d e p o s its  a m o u n t  to  
$ 0 5 2 ,2 0 2 ,1 0 0 , a n  In crease  o f  $ 1 8 2 ,7 0 0  o v e r  la st  w e e k ’ s f ig u res .

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

D E A L E R S  IN  I N V E S T M E N T  S E C U R I T I E S  

C o m m i s s i o n  O r d e r s  E x e c u t e d  f o r  C a s h  O n ly
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W a l l  S t r e e t ,  F r i d a y  N i g h t ,  A p r i l  17 1908.
The Money Market and Financial Situation.—Business 

at the Stock Exchange has been small in volume throughout 
the week and has attracted little attention outside the circle 
of operators who participated therein. At the sme time 
other matters have become more prominent in Wall Street. 
Perhaps the most important of these is the engagement of 
$2,000,000 gold for export to Paris, the first movement 
of the metal in that direction since last October. This move
ment is not surprising to those at all familiar with the inter
national trade and monetary situation, ’but the extent to 
Which it may be carried is a matter of interest; especially 
as money market rates at all the important European 
centers, except London and Paris, arc higher than in New Yo rk.

Latest reports from some sections of the winter-wheat 
belt are exceptionally favorable, but this has been more than 
offset, perhaps, as a market factor, by the announcement 
that the number of idle freight cars is increasing.

In addition to the latter as evidence of the general business 
stagnation is the fact that funds from the interior are rapidly 
accumulating at this center.

National politics are also regarded with increasing im
portance in financial as well as in commercial and industrial 
circles, and no doubt uncertainty as to the outcome of the 
political campaign now impending is one of the chief reasons 
why the March improvement in business proved ephemeral.

The open market rates for call loans at the Stock Exchange 
during the week on stock and bond collaterals have ranged 
from 1 %% to 2%. To-day’s rates on call were 1%@2%. 
Commercial paper quoted at 4@4%% for choice GO to 90- 
day endorsements and 5@5%% for 6 months high-grade 
single names.

The Bank of England weekly statement on Thursday 
showed a decrease in bullion of £1,879,850, and the per cent 
of reserve to liabilities was 50.06, against 51.28 last week.

The rate of discount remains unchanged at 3%, as fixed 
March 19. The Bank of France shows an increase of 19,
950,000 francs gold and a decrease of 1,250,000 francs silver.

N E W  Y O R K  C I T Y  C L E A R I N G -H O U S E  B A N K S .

C a p i t a l ...................................
S u r p l u s . - - ...........................
L o a n s  a n d  d is c o u n t s —
C ir c u la t io n ...........................
N e t  d e p o s i t s ---------------------
U .  S . d e p .  ( i n d .  a b o v e )
S p e c ie  - ................ ............
L e g a l t e n d e r s ----------------

R e s e r v e  h e l d ----------------
2 5 %  o f  d e p o s i t s --------------

S u rp lu s  r e s e r v e ----------
S u rp lu s  e x c lu d in g  U .  S . 

d e p o s i t s ----------

,V o/e — T h e  C lea r in g  H ou se  n o w  issu es a  s ta te m e n t  w e e iu y  s n o w in g  u ie  u  
o f  th e  a c tu a l figu res o n  S a tu r d a y  m o r n in g . T h e se  fig u res , to g e th e r  w ith  th e  re tu rn s  
o f  s e p a r a te  b a n k s , a lso  th e  su m m a ry  Issued b y  th e  S ta te  B a n k in g  D e p a r tm e n t  
s h o w in g  th e  c o n d it io n  o f  S ta te  b a n k s a n d  tru s t  c o m p a n ie s  n o t  r e p o r t in g  t o  th e  
C le a r in g  H o u s e , a p p e a r  o n  th e  p r e ce d in g  p a g e .

Foreign Exchange.—The market was strong]this week and 
it continued to be influenced, as it was in the previous week, 
by a small supply of bills and a good demand for remittance. 
There were engagements of $2,000,000 gold for shipment 
to Paris this week.

To-day’s (Friday’s) nominal rates for sterling exchange 
were 4 85@4 85 % for sixty-day and 4 87%@4 88 for sight. 
To-day’s (Friday’s) actual rates for sterling exchange were 
4 8475©4 8485 for long, 4 8715@4 8725 for short and 
4 8750®4 87GO for cables. Commercial on banks 4 8430 
@4 8440 and documents for payment 4 84@4 84% • Cot
ton for payment 4 84%@4 84%, cotton for acceptance 
4 8430@4 8440 and grain for payment 4 84%@4 84%.

To-day’s (Friday’s) actual rates for Paris bankers’ francs 
were 5 17%«@5 17% for long and 5 15%c£@5 15% for 
short. Germany bankers’ marks were 94 13-16@94% for 
long and 95 5-16@95%d for short. Amsterdam bankers’ 
guilders were 40 25@40 27 for short.

Exchange at Paris on London to-day 25f. 12%c. Week’s 
range 25f. 13%c. high and 25f. 12%c. low.

The week’s range for exchange rates were:

14 8 7 6 0  @  4 8765
14 87  @  4 8705

Interest
Periods

A pril
11

A pril
13

A pril
14

A p ril
15

A pril
16

A p ril
17

2s, 1930 _____ ______ re g is te re d Q — J a n *10356 *10356 104 104 * 1 0 3 )1
2 s, 1 9 3 0 ______ _________c o u p o n Q — J a n *104 *104 *1 04 *1 04 *104
3 s, 1 9 0 8 -1 8 . - ______ re g is te re d Q — F e b * 1 00)3 * i o o M * 1 00 )3 * 1 00 )3 *10053
3 s, 1 90 8 -18 ______  c o u p o n Q — F e b *101 *101 *101 102 * 101)4 I I o l l -
3 s , 1 9 0 8 -1 8 - - - sm a ll c o u p o n Q — F e b *10053 * 1 00 )3 * 1 0 0 )3 * 1 0 0 )3 * 100)3 d a y .
4 s , 1925 ------- Q — F e b *12053 * 120)3 * 1 20 )3 * 1 1 9 )3 * 1 1 9 )3
4 s, 1 9 2 5 ........... _________c o u p o n Q — F e b * 122)3 123)3 * 1 2 2 )3 123 * 122)3
2s, 1 9 3 6 -P a n a m a  C a n a l r e g . Q — N o v * 1 02 )4 *10254 *10251 * 1 02 )4 * 1 02 )4

190 8 .
Averages lor 
week ending 

A p ril  11

Dl/lcrenccs
from

previous week.

190 7 .
Averages for 
week ending 

A p ril  13

1 90 6 .
Averages lor 
week ending 

A p ril  14.

$
$ 1 2 4 ,3 5 0 ,0 0 0

1 5 9 ,9 8 4 ,0 0 0
1 ,1 8 7 ,4 1 1 ,8 0 0

5 9 ,5 9 8 ,8 0 0
1 ,2 2 5 ,5 2 0 ,9 0 0

4 3 .5 5 4 .3 0 0  
2 8 7 ,1 4 4 ,6 0 0

6 2 .5 0 1 .3 0 0

3 4 9 ,6 4 5 ,9 0 0
3 0 6 ,3 8 0 ,2 2 5

$ $
$ 1 2 8 ,1 0 0 ,0 0 0

1 5 9 ,9 9 0 ,5 0 0
1 ,0 9 9 ,6 5 7 ,1 0 0

5 0 .2 3 8 .6 0 0  
1 ,0 8 1 ,6 6 1 ,9 0 0

3 1 .3 5 6 .6 0 0  
2 1 2 ,9 6 6 ,3 0 0

7 3 ,3 0 2 ,1 0 0

2 S 6 ,2 6 8 ,4 0 0
2 7 0 ,4 1 5 ,4 7 5

5
$ 1 1 6 ,4 7 2 ,7 0 0

1 4 8 ,3 0 5 ,0 0 0
1 ,0 0 9 ,2 7 5 ,2 0 0

5 1 ,4 5 2 ,3 0 0
9 8 1 ,8 6 1 ,6 0 0

1 2 ,2 80 ,70 0
1 7 2 ,7 0 4 ,7 0 0
7 7 ,5 3 3 ,2 0 0

2 5 0 ,2 3 7 ,9 0 0
2 4 5 ,4 6 5 ,4 0 0

I n c .  $ 7 ,0 3 3 ,1 0 0  
D e c .  6 7 4 ,4 0 0  
I n c .  1 1 ,5 0 6 ,5 0 0  
I n c .  7 2 ,0 0 0  
I n c .  5 ,2 1 8 ,4 0 0  
I n c .  2 4 8 ,6 0 0

I n c .  5 ,4 0 7 ,0 0 0  
I n c .  2 ,8 9 1 ,6 2 5

4 3 ,2 6 5 .6 7 5

5 4 ,1 5 4 ,2 5 0

I n c .  2 ,5 7 5 ,3 7 5  

I n c .  2 ,5 9 3 ,3 7 5

1 5 ,8 5 2 ,9 2 5

2 3 ,6 9 2 ,0 7 5

4 ,7 7 2 ,5 0 0  

7 ,8 4 2 ,0 7 5

mium. St. Louis, 75c. per $1,000 premium. San Fran
cisco, 75c. per $1,000 premium.

State and Railroad Bonds.—Sales of State bonds at the 
Board are limited to $172,000 Virginia 6s deferred trust 
receipts at 29% to 37%.

The market for railway and industrial bonds has been 
more active than for some time past, owing to exceptionally 
heavy dealings in a few issues.

Interboro-Metropolitan 4%s have been by far the most 
active at steadily advancing prices. They sold up to and 
closed at 67% against 62% last Monday and 56 last week.

Brooklyn Rapid Transit refunding convertible 4s have 
also been unusually active and are higher.

United States Bonds.—Sales of Government bonds at the 
Board include $20,000 2s,reg., 1930,at 104; $1,000 3s, coup., 
1908-18, at 102 and $7,000 4s, coup., 1925, at 123 to 123%. 
The following are the daily closing quotations; f o r  y e a r l y  
r a n g e  s e e  t h i r d  p a g e  f o l l o w i n g .

-L o n g -
Sterling Actual—

H i g h ---------------- 4 8 47 5  @  4 8 4 8 5  |4 S 720  0  4 8 7 2 5
L o w -----------------4 8 4 3 5  @  4 8 4 4 5  14 8 6 8 0  @  4  8 68 6

Paris Bankers' Francs—
H i g h ..............5 1 7 )3 0  @ 5  1 7 )3  15 1 5 % a  @ 5  1 5 )3  I ----------------------------------
L o w ------------5  1 9 )3  @  5  1 8 %  15 1GM @  5  1 5 ) 3 «  I ..................................... -

Germ any Bankers' M arks—
H i g h ..............9 4 )3  @  9 5  | 9 5  5 -1 6  ©  9 5 % d  I ......... ......................... ..
'.L o w ------------ 945-s M  9 4 M  | 9 5 )3  @  9 5  5 -1 0  i .......................................

Am sterdam  Bankers’ Guilders—
H i g h - - ........................................ - ............  | 40  2 5  ©  4 0  3 0  I .......................................
L o w .......................................................... -  | 4 0  22  ©  4 0  24 I .............. .........................

L e ss : a 1 -16  o l  1 % .  d 1 -32  o f  1 % .  A 3 -3 2  o f  1 % .
P lu s :  k 1 -16  o f  1 % .  x  1 -32  o f  1 % .  y  3 -3 2  o f  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, 25c. per $1,000 discount; commercial, 
50c. per $1,000 premium. Chicago, 40c. per $1,000 pre-

*  T h is  Is th e  p r ice  b id  a t  th e  m o rn in g  b o a r d : n o  sale w a s  m a d e .

Railroad and Miscellaneous Stocks.—The stock market 
has continued dull and almost featureless. Transactions 
at the Exchange have averaged only about 300,000 shares per 
day, and in most cases fluctuations covered a narrow range.

The local transportation issues, notably Interborough- 
Metropolitan, have been conspicuous for activity and 
strength. Inter .-Met. preferred has advanced 4 points, the 
common l% ,and other stocksof this group are higher. The 
Erics have been less active than last week and all have failed 
to retain in full the advance then noted. Canadian Pacific 
has been a strong feature, and North West is over a point 
higher. On the other hand, Delaware & Hudson is down 
over a point and New York Central, Reading, Missouri Pa
cific and Southern Pacific are fractionally lower.

Industrial issues have not been conspicuous in the week’s 
operations. The copper stocks and Consolidated Gas have 
shown a tendency to weakness, but New York Air Brake, 
ex-dividend, is 2 points higher, General Electric has added 
a point to the advance noted last week and American Su
gar Refining, Colorado Fuel & Iron and the United States 
Steel issues are fractionally higher.

F o r  d a i l y  v o l u m e  o f  b u s i n e s s  s e e  p a g e  972.
The following sales have occurred this week of shares not 

represented in our detailed list on the pages which follow:
S T O C K S . 1 Sales

W eek ending A pril  17. lor - 
Week

Range lor W eek.

Lowest.

A lic e  M in in g  — ................
A m  S te e l F cly  tr  r e c t s - -  

R re fe rre d  tru s t  r c c t s .  -
B e th le h e m  S t e e l_________ 1

P r e f e r r e d ______________ |
B u f f  R o c h e s te r  &  P it ts  
C a n a d ia n  P a e  su b sc r ip 

t io n s , 1st  ln sta l p a id - .
C o m s to c k  T u n n e l ..............31
G en era l C h e m ic a l_______
G t  N o r th e rn  su b sc r ip t io n

r e c ts . fu ll p a id ................
H o m e s ta k e  M in in g .____
In g e r s o ll-R a n d  _ ...............

P r e fe r r e d ........ ............ ....
L a c le d e  G as , p r e f_______
N  Y  A ir  B rak e  r ig h t s   5,
O n ta r io  S ilv er  M in in g  - 
Q u ic k s ilv e r  M i n i n g , ------
S t  L  &  8  F — C &  E  III 

n ew  s to c k  tr  c e r t f s - -$ 2 5 ,
V u lc a n  D o t in n i n g - ---------
W e s te r n  M a r y l a n d ______

300- $ 2 )3  
600 5%
100; 305-6 

,03 0  13 X  
100! 3 8  
200: S2

5 0 0 4  4 8 )3  
,8 0 0 2 3 c .  

10 60

124
74
51 X  
8 4 )3  
60

X
3 )3

Vs

7 )3

A p r  15 
A p r  11 
A p r  14 
A p r  11 
A p r  11 
A p r  16

A p r  13 
A p r  13 
A p r  13

A p r  13 
A p r  14 
A p r  11 
A p r  11 
A p r  15 
A p r  16 
A p r  14 
A p r  15

A p r  13 
A p r  1 1 
A p r  14

Highest.

6
30 Vs 
15 X  
3 8  
82

153
4 0 c .

60

124)3  
74 
5 1 )3  
84 X  
60

Range since J a n . t .

Lou-cst. Highest

16 $ 1 )3 F e b $ 3 )3 J a n
14 4 )3 F e b 6 F e b
14 2 7 Vs F eb 3 B 3 M ch
16 12 J a n 16 J a n
11 3 5 A p r 40 J an
16 75 X J a n 82 A p r

16 140 M ch 1 53 )3 A p r
16 2 0 c . M ch 4 0 c . A p r
13 50 F e b 60 A p r

14 114 F eb 125 A p r
14 67 Jan 74 A p r
11 50 M ch 5 1 X> A p r
11 80 F eb 84 H A p r
15 60 A p r 60 A p r
16 A A p r I X A p r
16 2 J an 4 )1 A p r
15 Vs A p r X A p r

13 50 A p r 50 A p r
11 3 M ch : i X A p r
14 5 M ch 13 J a n

Outside Market.—No material change has taken place in 
“curb” stocks this week, the inactivity having become more 
pronounced with the approach of the extra holidays. I rices 
moved in an irregular fashion, slight recessions being reported 
in the early part of the week^ though for the most part a 
steady tone has been in evidence. Boston Consolidated 
Copper fell from 11% to 10%, but recovered to 12. Butte 
Coalition sank from 21 to 19% and rose to 20%. Cumber- 
land-Ely moved down from 8% to 7%.  ̂ Davis-Daly 
dropped from 3% to 2% but advanced again to 3%. Greene 
Cananea moved down from 8% to 8%. Nevada Consoli
dated Copper sold between 11% and 11% and Nevada Utah 
went off from 4 to 3%. United Copper common fluctuated 
between 6% and 7. Trading was also less active in other 
mining properties. Goldfield Consolidated declined from 6 
to 5% and ends the week at 5 11-16. Nipissing ranged be
tween 6% and 6%. Tonopah of Nevada rose from 8% to 9 
and closed at 8 15-16. Standard Oil was conspicuous among 
the specialties. After a decline from 539 to 533 in the early 
trading, it moved upward to 560. American Tobacco, which 
was neglected for several days, sold up from 303 to 310. 
International Salt advanced from 10% to 14%. Chicago 
Subway declined from 19 to 17%, but subsequently advanced 
to 18%. Adams Express 4s were in good demand at one 
time at from 90 to 90%, but later receded to 89%. Erie 6% 
notes sold up from 95 to 95%.

Outside quotations will be found on page 972.
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New York Stock Exchange—Stock Record, Daily, Weekly and Yearly
o c c u p y im ; t w o  p a c e s

STOCKS— HIGHEST AND LOWEST SALE PRICES Sales 0 
the 

Week 
Shares

„  STOCKS 
N E W  Y O R K  STOCK  

E X C H A N G E

Range Since Jan. 1 1908. 
On basis ot 100-share lots

Range tot Precious 
Year (1907)

Saturday 
April 11.

Monday 
April 13.

Tuesday 
April 14.

Wednesday 
April 15.

Thursday 
April 16.

Friday 
April 17. Lowest Highest Lowest Highest

Railroads
70is 70% 75*s 76% 7534 77 70% 77% 76% 77 12,141 A tch Topeka & Santa Fe 66 Feb V 77% Apr 10 66% Nov 108% Jan

*8012 863, 86% 87 +87 90 J 7% 8,% 87% 87% 080 + *■ Do pref...................... 83% Feb 11 87% Jan 20 78 Nov 101% Jan
*73 75 73% 73% 73 P.'2 *72% 74 *72 75% 500 Atlantic Coast Line R R . . 59% Mch 2 75% Mch25 133% Jan

8412 85 83% 84% 84 84 84 84 *83% 84% 2.300 Oaltlinore & Ohio_______ 76% Feb 10 90% Jan 14 753g Nov 122 ■ Jan
*82 85 *82 86 82 82 *82 84 *81 84 100 -D  Do pref...................... 80 Jan 1 85% Jan 21 75 Nov 94% Jan

46% 4Y% 40 473s 46% 47% 46% i l &s 47% 47»4 42,045 Brooklyn Rapid Transit. 37% Feb 1C 48 Mch 25 2 6 Nov 83% Jan* ___ 65 *____ 65 * ____ 65 *____ 65 * 05 Buffalo & Susauc. n re f.. 04% Mch2 : 64%Mch 21 74% Nov 85% Feb153% 154% 152% 15378 153 154% 1545, 156 155 157% 20,000 Canadian Pacific___,____ 140 Feb 17 158% Jan 11 138 Nov 1951* Jan
*58% 01% *58% 61% >"*58% 01% *58% 61% *58 02 54 Mch •

*171 175 *171 175 *171 175 *171 175 +171 175 Central ot New Jersey___ 160 Feb 11 183 Jan 13 144 Nov
32 32 3134 32 3134 3134 3134 3134 3134 317, 1,425 Chesapeake & Ohio_____ 25% Feb H 337s Mch 27 rt23% Nov
14% 14% *12 10 1334 *13 14 1334 137, 500 Chicago & Alton R R ____ 10 Feb 1 : 14% Jan H 8% Nov 27% Jan

*35 49 * _ 49 *35 49 *35 49 *35 49 Do pref____ _________ . 47 Mch2‘ 47 Mch 24 48 Sep
*5 53s §5% 5% 6% 5% 5% 5% 4% 5% 1,650 Chicago Great W estern .. 3% Feb 8% Jan 3 67s Nov 18 Jan

*40 00 +36 ____ *36 ____ *40 *40 Do 4%  debentures___ 33% Mch 1! 49% Jan 4 48 Dec 79 Feb
*18 23 *18 23 *18 23 *18 23 *18 23* Do 5 % pref “ A ” ____ 15% Feb 15 21 Dec 71'- Feb*012 7% *6% 7 7 7% 678 07S 7% 70C Do 4 %  pref “ B " ____ 6 Feb 11 8% Dec 26% Jan
II8I4 119 117% 118 117% 1181* 118 1187g 118 1187s 18,020 Chicago Milw & St Paul. . 103% Jan 2 1207s Mch 16 93% Nov 157% Jan

*144 149 147 147 *144 147 *145 148 147% 147% 200 Do pref________________ 138 Jan i 147% Apr 16 130 Nov 165% Jan
*112% 111 *111% 113 *111% 113% *112% 113 ______ Do com ctfs 45%  paid 98% Jan J 113 Apr 9 *-85 Nov 141 Jan
*135 136 136 130 *135% 137 137 137% 858 Do pref ctfs 45%  bald 125% Jail 2 137% Apr 15 111 Oct 149 Jan140% 147 146% 147 147 149% 148 149% 148% 1485s 5,875 Chicago & North Western 135% Jan 2 152% Jan 18 126 Oct 205 Jan★  185 200 *1S5 200 *185 200 * 1 gfi 200 §200 Mch.90
*124 128 *124 128 *124 128 +124 128 *122 120 Chic St P Ailnn & Omaha 114 Feb 25 132% Jan 20 100 Oct 170 Jan*145 *145 105 *145 105 105 1401* Jail 3

★ 2 5 *2% 5 *2% 5 *3 5 *3 5 Chicago Termin'! Transfer 1 % Feb 18 434 Jan 14 3% Oct 034 Feb
*10 20 *10 20 *10 20 20 *10 25 87s Mch 14 12 Jan 23

1 % 1% 1*4 3 2 26g 2 2 2% 2% 6,950 Chic U'n T rac ctfs of dep. % Apr 3 3 Feb 13 134 Oct 334 May
4 4 4 9 5% 7 5% 83., 5% 0% 6,200 Do pref ctfs of dep___ 4 Apr 1C 10 Jan 20 8 Dec 17 J'ly

♦541* 55 *54% 55% *53 54 *53 55 *52% 64% 100 Cleve Cln Chic & St L ___ 48% Feb IS 62 Jan 15 48 Nov
*94 105 85% 85% ♦851*> 105 *90 *90 100 85% Feb IS 86 Dec

27 27% 27 28% 28% 29% 287g 293, 29 297, 14,575 Colorado & Southern____ 21 Feb 19 297g Apr 10 17 Nov 387g Jan
55534 60 55% 55% 5.534 50% 50% 67 56% *6% 1,800 Do 1st preferred_____ 50-% Jan 2 57 Apr 15 41 Nov 69% Jan
4534 453, 45% 40 40 47% 47 471* 47 47»a 2,935 3934 Feb 11 4734 Mch25 291* Nov

152% 15334 152% 1526, 152% 153 *152 153% 15234 1 53 2,735 TAelnware & Hudson___ 141% Feb 10 108 Jan 10 123% Oct 2271* Jan
*475 480 *475 485 +475 485 475 475 *400 490 100 Delaw are Lack & W est. 420 Jan ( 500 Jan 8 369% Oct 510 Jan

20% 303,, *19% 20% *19 20 *19% 20 20 20 20l Denver & Rio Grande___ 14% Feb 11 213, Jan 0 16 Nov 427s Jan
5/ *53 57 *53 57 *53 67 *54 00 39% Mch 2

*30 *31 *30 _ _ 32% 33 *31 450 Detroit United___________ 32% Apr 15 38% Jan 8 3134 Dec 80% Jan
11% 12 113., 12 *1134 12% 12 12% 12'., 121* 2,640 Duluth So Shore & Atlan 6 Feb 11 12% Apr 16 6% Oct 19% Jan
19% 20 19 20% 520 20 19% 19% 19% 20% 2,850 Do pref...................... ....... 11% Feb 11 20% Apr 16 10 Nov 39 Jan
173, 183, 171, 17% 17 175, J7% 18 175, 17% 20,050 tfrle  ...................................... 12 Mch t 187g Apr 10 12% Nov 44% Jan
34% 35 33% 3410 33% 34% 34 34% 34 34% 4,200 *-i Do 1st pref________ 24% Mch 4 36 Apr 10 28 Nov 757g Jan
241* 241* 23 23% 23 23 23% 24 *23 24% 1,000 Do 2d p'ref________ 16 Mch e 26% Jan 10 20 Nov 67 Jan

*00 80 *00 80 *00 80 *00 80 *00 SO Evansville & Terre Haute
*80 100 *80 100 *80 100 *so 100 *80 100 SO Mch IS 85 Mch 20
124% 1243. 124 124% 124% 1251., *122% 123 1225S 123 11,525 Great Northern pref____ 113% Feb 10 zl25% Jan 18 107% Oct 189% Jan
5734 58 5634 57 57 50̂ 4 57% 57 57 2,100 Iron Ore properties___ 48% Jan 2 5934 Mch26 37 Oct 86 Jan* 77% ‘A____ — — ____ ____ ____ ____ Green Bay & W , deb ctf A 71 Mch HI 77% Apr 0 75 Oct 76 Oct

*10% 11% 12 113.1 1134 1134 11% 113, 1134 32 Do deb ctf B 8 Jan 14 13% Jan 28 6% Oct 141* Jan
*19 *19 — *19 — *19 •___ *19 ____ ______ O  avana Electric_______ 20 Mch24 20 Mch 2 4 241* Oct 47 Jan
★ onto (»7 *03% 67 *03% 07 *63% *63% §70 Jan >
*08% *os% 72 *68% 72 *69% 72 *69% 72 Hocking Valley tr recta.. 02 Feb 10 63 Nov 114 Mch
*70 7') *70 1 5 *70 75 *70 75 *70 75 Do p r e f ______________ 69 Mch 19 80 Jan 9 64 Nov

*124 125 1243., 1243, 125 120 120 120 *125 1201* 600 I lllnols Central_________ 122% Feb 17 1 10  Nov 172 Jan
9% 10% 934 1 1 ', 10% 107, 9% 10% 10% n % 48,010 knterboro-Metropolltan . 6% Jan 4 113S Apr 16 39 Jan

25 2714 2534 293, 27 281* 2534 273, 27% 30 01 57,300 Do pref_____________ 17% Feb 19 30 Apr 16 14 Nov
*12% 131., *12 13 12% 13 13 13 *12l*> 13 h 1,375 Iowa Central__________ 10 Feb 19 13% Jan 14 9% Nov
*32 33 32% 32% 32 327, 32% 327, 32* 32% 2,000 Do pref_____________  _ 27% Feb 19 34 Mch26 2n ” Dec
*59% 001* 60 00 01% 01% 017g 017, *00 02 Q 550 PTC Ft S & M, tr cts pref 597, Feb 19 70 Jan 13 60 Oct 80 Jan
*221* 23% +22 23% *22 23 *22 227, *23 2334 O ____ AVansas City Southern.. 18 Feb 26 237s Jan 0 IS Mch 30% Jail

52% 52% 527g 627g 52% 52% *52% 53 *51 53 O 950 Do pref...................... 46 Feb 19 65% Mch28 45 Mch 61% Jail
*14 151* *13 10 *13 10 *13 16 *12 10 O ______ I akc Erie & Western___ 12 Jan 4 15% Feb 3 1 1  Nov 281* Jan

38 38 *30 40 *30 40 *39 42 *34 42 220 ■Li Do pref___________ 38 Apr 11 38 A p r il 3934 Nov 67% Apr
35 35 *35 37% 38 38 *38 39 *35 40 300 Long Island________ 30 Feb 0 38 Apr 14 26 Dec 671* Jan

101% 101% *99 1003., *99 101 *99 1001* *99 102 200 Louisville & N ashville ... 87% Feb 19 103% Jan 18 85% Nov 1451.- Jan
*122 127 125 125 *125 *123 127 125 129 1,155 \/J anhattan E lev a ted ... 120 Jan 4 132% Jan 29 100% Oct 146 Feb

30 34% 33 35 *32 35 *30 34 1,800 f'Actropolitan Street. . . 15 Feb 24 35 Apr 13 23 Dec 107 Jan
101* 17 10% 10% 10% 101* 10% 16% 10% 101* 4,450 Mexican Central............... 14% Jan 2 201* Jan -jh 12% Nov 275- Jan
24 241., 237, 237, 24 24 231* 23% 2334 2334 1,000 Minneapolis & St Louis.. 20 Mch 2 26% Jan 15 23% Dec 59 Jan

*02 08 *02 08 *02 08 63 03 {05 05 110 Do pref____________ 61 Feb 29 67 Jan 18 *62% Dec 90 Jan
11038 112 no 1113, 111 112 112% 11234 112% 112% 2,335 Minn St P & S S M a rie ... 79%Jan 2 1143J Apr 0 60 Oct 140% Jan

*125 137 *125 130% +125 130 *125 1301* *125 137 Do pref_______•-_______ 123% Feb 11 136% Mch 25 110 Oct 168 Jan
243, 25 *24% 247, 24% 24% 24% 25 2434 243, 2,000 Mo Kansas & Texas.......... 17% Mch 2 27% Jan 14 20% Nov 44% Mch
58% 581* 58% 58%, 6878 587g *50 59 *54 57 700 Do pref________________ 40 Feb 19 597, Apr 10 63 Nov 72% Jan
4434 45t4 4334 443, 44 44% 433, 44% 4334 45 12,800 Missouri Pacific ................ 28% Feb 19 47 Jan 2 44% Dec 92% Jan

*104 10S *104 108 *104 108 *104 108 *104 108 M ash  Chatt & St Louis. 97% Jan 2 114% Jan 14 97 Dec 147 Jan
* 50 *____ 49 *____ 49 46% 40% *4034 47% 100 at of Mex. non-cunt pf 43% Jan 0 52 Mch 28 39% Nov 59% Jan
* 1 !•> * 18% * 18% * 181* 181* 191** Oct 27 Feh

981* 98*j 98 98% 97% 98% *08 O8I4 08 983S 3,710 N Y  Central*& H udson.. 90% Jan 2 103 Jan 14 j89 '  Dec 134% Jan
35 301*1 *34% 37 *34% 37 *33 30 35% 37% 2,700 N Y Chic & St Louis____ 24% Jan 3 37% Apr 10 19% Oct 631* Jan

*88 100 *88 90 *80 90 *85 90 *85 96 90 Jan 14 00 Jan 14
07 OS *00 08 *02 68 *04 69 671* 671* 300 Do 2d pref..................... 60 Feb 8 70 Jan 15 41 Oct 91% Jan

134 134 *130 134 *132 134 134 134 135 135 1,000 N Y  N Haven & Hartford 128% J an 6 139% Jan 18 127% Nov 189 Jan
*32% 341* 3234 323, *32% 33 *321* 3334 *32% 333.1 190 X Y  Ontario & W estern .. 29% Feb 19 30 Jan 14 28 Oct 4*% Jan
*04% 051* 04 04 50434 043., 031* 03% 63% 03% 300 Norfolk & Western_____ 58 Feb 19 70 Jan 15 50 Oct 92% Jan
*70 80 *7212 80 *72 80 *72 80 *73 80 __ Do adjustment pref___ 74 Mch 24 81 Jan 9 70 Oct 90i* Jan
1257» 120% 125% 120% 1253, 126% 1253., 120% 120 12634 27,290 Northern Pacific________ 129% Jan 18 100%. Oct 1891* Jan
11334 114% 113% 11434 114% 115% 1141., 115 114% 114% 15,490 Do subscrip rccts_____ 103 Feb 10 115% Apr 14 91% Nov 134 Feb
*75 70 *74% 70 *713., 70 *72 74% *74 75 Pacific Coast Co________ 71% Apr 2 93% Jan 14 50 Nov 124% Jan
*70 100 *70 100 *70 100 *70 100 *70 95

70 79 *78 80% *70 83 *75 81 *74 80 100 Do 2d pref................. 79 Mch27 97 Jan 13 85 Dec 125 Mcb
117% 118 117 117% 116's 117% 1107g 117% 117% 1177, 21,700 Pennsylvania ................. .. 108% Jan 2 11834 Mch 14 rl03% Nov 141% Jan
*09 71 *68 71 *05 70 *07 72 *07 72 Plttsb Cln Chic & St L . . . 59 Jan 7 70 Jan 22 61 Oct 78 Jan
*87 92 5891., 89% *80 90 *80 90 *80 90 24 Do pref_____________ 81% Mch 3 90 Jan 10 69% Oct 1051* Jan
1053s 100% 1013, 1053s 104% 1053, 104% 105% 1047, 100 225,400 O e a d ln g ............................. 92% Feb 17 r i l l  Jan IS 70% Oct 139% Jan
*80 821* +79% 81% *S0 81 80 80 *80% 82% 100 3-U 1st pref_____ _______ 78 Jan 2 84 Jan 18 73 Oct 92 Jan
*791* 81% 805, 80% *80 811* *801., 82 200 2d pref.......... .............. 70 Jan < 82% Jan 9 67 Nov 94 Jan

15 15% 145S 14% Jfa 15 *14% 15 ‘ 15 15% 2,400 Rock Island Company. . 10% Feb 3 IV-1 Jan 0 11% Nov 30% Jan
28% 283., 28% 283, 28 28% 28% 283g 28% 28% 4,011 Do pref............ ................ 20% Feb 3 30*4 .fan 6 26% Nov 641* Jan

*45 *45 *45 ____ *46 ____ §45 45 50 St L & San Fr. 1st pref.. 45 Feb 10 01% Jan 16 58 Oct 70 Jan
20 27 27 27 *20 27 25% 257, 20 20% L200 Do 2d pref____________ 19% Feb 19 30% Jan 13 24 Nov 48% Jan

*13% 14% *12 14% *131., 14% *13% 1434 13% 131* 150 St Louis Southwestern___ 10 Mch 7 16% Jan 15 1 1 Nov 251* Jan
34% 343, *39 40 *31% 34% *3212 3 fs 34% 34% 200 Do pref________________ 24% Feb 19 347* Apr 10 25 Nov 621* Feb
73% 741, 731.J 733, 73 74 74 74% 737, 741., 16,050 Southern Pacific Oo.......... 66% Feb 17 78% Jan 20 63% Oct 96% Jan

5112% 1121, 11237 1123 j 1127, 1127, 5 113 113 113 [13 525 Do pref________________ 106% Jan 2 113 Apr 16 100 Oct 118% Jan
*14% 15 13% 14% 133, 14 1334 137, 14 14 3,000 Southern v tr cfs stamped 9% Jan 10 16% Mch 26 10 Nov 34 Jan

40 40 39% 3934 39% 393., 39 39% *38% 40»,| 1,100 Do pref do 251* Mch 5 42 Mch26 29% Nov 941 * Jan
18 18 17% 17% *17 18 *17 18 17 17 900 fPexas & Pacific................. 12% Feb 29 21 Jan 16 17% Nov 37% Jan
34% 38 35% 39 34 38% 32 35 33 30 15,092 JLhlrd Avenue (N Y) — 15% Mch 23 39 Apr 13 16 Nov 123 Jan
*8% 9% 9 9 *812 93, *83., 10 9 9 400 Toledo Railways & Light 87g Apr 9 13% Jan 20 Dec 29 Jan

*10% 18% *10% 18% *17% 181* 18 18% *17% 18% 300 Toledo St L & W estern .. 12 Feb 6 19% Mch28 10% Dec 33-i 1 Jan
40 41 40% 41% 41 41% 41% 11% *40% 41% 2,300 Do p r e f .. .......... ............. 33 Feb 3 43 Mch 3 29% Nov 547, Apr
85% 853, 5866, 865, 807, 807s {SO7, 867, *851* 87 320 Twin City Rapid Transit. 78% Feb 7 80%Jan 4 68% Nov 108% Jan

1276s 1287s 1203, .275, 1207, 128 127 28% 127% 286, 199,100 I fnlon Pacific__________ 110 1* Mch 2 12! i* Apr 10 100 Oct 183 Jan
*79 80 797s SO 79% 79% *79% 80 *79 80 410 CJ Do pref . . . .. T91« Apr 2 84-0.1 r, 13 7. A n d !)« Mo v

BANKS AND TRUST COMPANIES— BROKERS’ QUOTATIONS.

Banks Bid Ask Banks Bid Ask Banks Bid Ask Banks Bid Ask Banks Bid Ask Banks Bid Ask
Fifth AvcH. 3700 3850 Imp & Trad 520 530 Metropolis Y 390 Oriental Y --

New York Chemical - - 390 400 Fifth .......... 300 350 Interboro Y- ____ 155 Metropol’nY 158 16*5*" Paclflc Y - - - 23*0*" 2*50*"
Aetna - - - - - 170 ___ Citizens’ Ctl 130 135 First_______ 635 650 Irvlng N Ex 175- Mt Morris! -1 220 240 Park............. 395 405
America 11 - - 480 500 City............... 285 ____ 14thStH - - 160 ____ Jefferson Y .. 170 185*" Mutual Y___ 250 260 People’s Y -- 300
Amer Kxcll. 220 225 Cun! & Iron 190 200 Fourth------- 177% 185 Liberty------- 435 465 Nassau Y . . . 205 212 Phenlx------- 135 145 ”
Battery Pk. - - . - 125 Colonial 11- . 700 ____ Gallatin . . . 315 325 Lincoln ___ . . . . 550 New Am st. Plaza Y____ 575 __ _
Bowery Y - - 316 ___ Columbia Y- 400 500 Garfield___ 325 Manhattan! 275 285 New Neth’d 200" 220" Prod Exch Y 140 145
Bronx Boroll 300 ___ Commcrcc . tl68 tI75 Germ Am Y 125" 135 Marlc’ t&Ful 235 NcwYorkCo 1200 Riverside Y- 200 ____
Hutch & Dr 150 155 Consol't'd-. 115 125 Gcrm’n Ex1| 475 500 Mechanics’ . 215 22b " New York . 280 290 Seaboard . . 340 350
Century Y -- 170 185 Copper------ 195 200 Germania Y 500 Mcch&Tra Y __ N ’ht &D.iyY 400 Second !____ 6350 ____
C hase_____ 240 ___ Corn Ex Y._ 280 ___ Greenwich Y 260 280 Mercantile . 115 120 19th Ward Y 500 ____ State Y------ 325 335
Chatham .  . 305 315 East River. 135 145 Hamilton Y- ____ Mereh Exc'n 165 170 North Amer ___ 12th Ward Y 300
Chelsea Ex Y 200 Fidelity Y -- 160 165 Ranover . . 470 4*5 ' Merchants’ . 145 155 Northern . . — 160* 23d Ward Y 180 * —

* Bid and asked prices, no sales were made on this day. t Ex-rights. § Less than 100 shares 11 Mate banks a  Ex-dlvldend and rights. 0 New stock,
t Sale at Stock Exchange or at auction this week c Ex-bcneficlal Interest In ore properties, h  1st lnstallm’t paid, n Sold at private sale at this price.
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STOCKS— HIGHEST AND LOWEST SALE PRICES

Monday 
April 11

*1712 22 
3613 373
101.1 10-3
173.1 18
*512 01

*13 15
*0 71

*14
§38% 33%

*160
*73|

177

20ls 20% 
58% 50*171.

*78 ""
14 

*70 
434 

501.t 5014 
33 33%

*S97s 9312 
*2034 28

181
821
1518
70
434

*S2
*180

85 
100 

8I4
*3<2 4
10“8 1718
21l8 23I4 
*734 10 

*19 24
45 45

*91 92
*5*2 0

*32 35
*70 77

697s 71 
*90 97

*175 240
*S8 90

5I4 514

Tuesday 
April 13

Tuesday 
April 14

Wednesday 
April 15

*18 181" 18 18 *17 18
37 37 *32 37 *34 37

*10 10% *10 10% 10 10%
*17 IS *17% 18 *17% 173,
*512 (jl? 5% 6% *5 7

*13 141" *13 15 *13 14%
*6 73, *61" 71? *0% 8
14% 14% 14% 14% *14 1434

*3612 40 *37 40 *37 40

*186 177 *160 177 *166 177
7-">8 7*8 7% 734 7% 7%

20 20 20% 20% *20 21
573,| 50% 58 50% 58

17% 17% 173.1 18% 1734 173,
*78 821" *78 821" *78 82%

14% 17'8 10 17% 16% 17%
*70 76 *70 76 *72 75

*43.1 4% 43, 5% 51.| 5%
*50 6OI4 50% 53 51% 52
32% 321., 32% 33% 33 33

*S9% 93% *S81" 93% *91 93%
*20 28 27 27% 2034 27
*82 85 *S2 85 *82 92

*180 190 *180 190 *180 190
8% 9 9 9% 7% 81"

*3% 4 4 41o 4 4%
*10 171
2234 2434 
*734 10 

*1912 25 
441.t 45 
9112 911 
*5% 0

*30 35
*70 77

68% 091 
951.1 90 

*175 240
*8S 90

538 5%

1712 I9I4 
241.1 26%
81

*19% 25 
44I4 45 

*91 92
*512 6

*30 35
*701

834

Thursday 
April 16

1734 19
36 3734
*912 10 
1738 17% 
*5 7
12ls 13 
*612 8

*14 1434
*36 40

HOG 177 
*712 • 8 

*1812 20 
563., 58's

*17% I8I4 
—  821

Friday 
April 17

10%
*72

5

1712 1S58 
241.1 2514
9i8

*20
918

29

6834 6934 
95 95

+175
*88

240
90

4412 45 
91% 915s 
*512 “

*29
6 

33
7612 7G12 
6834 70

5112 511 
33 33%

*91 931_
2053 2634 

*81 93
*180 190

712 7*4
4 4

I8I4 I8I4 
2418 24% 
918 10 

213, 213.1

95
*175
*88
*5

9518 
240 

90 
612

443.1 
92 
*512 

*25 
78 78
6918 7018 
9414 95 

*175 240

*31 ____
125% 1261" 

*121 124 
*112% 114 

89% 89% 
20 20 

*82 85 
3634 37%

*31 33 
125 1261" 

§121 1 2 l '  
1123., 1I234 
*88 90 

19 2()7g 
843 , 85 
3638 36%

*30 ~ 31 
125% 1201" 

§120% 1201" 
114% 114% 
90 90 
19% 19% 
8334 833, 
36% 37%

*31 ____
1251" 1251" 

*120 123 
1143., 1143| 
*88 90 

20% 20% 
*83 84% 

3034 3738

*334 4 334 3% 3% 3% 3% 33,
*110 120 *110 120 *110 120 *110 120

*8 9 *8 9 *8% 9 8% 8%
*173i 20 20 23 22% 22% 20 20

21% 21% 21% 21% 22 23% 22 23
873, 8734 87 88 87 88 §88 83
233 t 24 22% 231" 23% 2334 23!" 24%
191., 191., 1S34 183.1 18 181" 17% 18%

11934 121% 118 1201" 1183, 119% 117% 118%
*14 14% 14 14% 14% 14% 14 111"

60 06 *65 66% 66% 00% 00 66%
31̂ 8 32% 31% 31% 31 3138 30% 31

*51 81 *55 81 *55 81 *55 81
*71 72 §72 72 *70 72 §72 72
133 1341" 133 133 132% 133 134 134
*92 95 *90 95 90% 90% 90 90
*(p3j 710 *63, 71" *63., 71" *034 7%

*1834 19% *1S3., 191" 19% 19% *1834 1934
*8% 9% 81" 9 91., 9% *8% 9%

*53 50 *53 56 *53 50 53% 53%
*34 37 *34 37 *34 37 *34 37

23% 23% §24% 24% *23 24% §23 23
71 71 71% 71% §71% 71% *70% 71%

*59 02 60% 60% *59?8 66 *00 66
*04% 66 *62 66 *65 00 65 65
§79 79 *76% 80 *76% 79 79 793,i

*114 110 *114 110 *114 110 *114 116
*934 10% *9% 121" *9% 10% *9% 10%

*70 80 .*70 78 *70 78 *70 78
.56 50% 54% 50 55% 55% 50 56

*95% 90 95 95 95 *94 96
0% 61" 6% 01" 638 $5,S 0% 6%

68% 09% 68 69% 70 731" too 71
53 53% 52% 52% 52 53'8 535g 53%
27 27 261" 26->8 261" 201" *25% 27%
89% 89% 89% 89% *89% 8934 89% 89%
10 10 *9 10 *9 10 9% 9%

*39 41 *39% 41 *39 41 38 39
*24 24% *23% 241" 23% 24 23% 23%
*78 81 *7S 81 *78 81 ■ *78 81

*153 154 *153 155 154 154 *153 155
33 33 32% 33 3234 33 32!" 33

*75 90 *75 • 95 *75 90 *75 90
18% 181,| 18 18 173, 18 17=s is%
08% 6834 673, 68% 073, 081" 08 68?g

*44 45 44% 44% 44% 44% 43'8
891"

44%
89%

40-% 41%
60

40% 41% 40% 40% 4038 41
*581" *58 00 *58 00 *56 60

6 01.1 6 61" 0% 0% 6 6
*55 57 57

25%
50 56

25 25 24% 25 25% 25 25%
09% 091.1 *65% 70 69 09 69 69

*SI) 90 *78 90 *78 90 *78 90
*40 41 *40 42 *39 42 *38 42

9 9 *6% 9 *6% 9 *6 10
*18 20 *18 22 *18 22 *18 23
*20 21 20% ■ 203, *29 201" *20 201"
82% 82% 82% 83 82% 84% *803, 82

*49 50 50 50 5(1 50 *48 55
337s 34% 33% 3334 33% 34% 34 341"
98% 983., 98% 98% 98% 99% 99 99%
30% 30% 29% 30 29% 30 30 301"

*19 20 *19 20 19% 21 19% 20%
*901" 92 *90% 93 91 91 *90% 92
*47 51 *47 491" *47 50 *47 50

*250 300 +250 300 *250 300 *250 300
*52 54 *53 55 53 54 52% 53%

55% 561" 53% 50 54% 57 55% 57%
*70 90 *60 80 *05 85 *70 85
— — ■ ---- — — — — —

- - ° 8  6 
30

89
*6

*31
120

*120

89
7

33
12634
123

1143.1 110  
90 91
187S 19% 

§83% 8378 
367(j 37I4

3 ' 8 4
*110 120 

* 7 %  9
* 1 5 %  20 

22% 22% 
*8 7  89

2 3%  24*8 
18 IS  

11734 1183, 
143s 14% 
66% O6I2 
301" 3 U "  

*5 5  “  81 
*7 0  72

*1211" 133 
*8 5  901.1

*0 3 , 71"
*183.1 1934 

834 8*4
*5 3  55
*3 4  37

231" 2312 
711., 7114 
00  60 
05  65
7 9 n  82 

♦ 111" 110 
* 9 %  IOI4 

*7 0  78
5 5  551,
9 5  95

61" 01 
083,3 71 

§501" 531 
* 2 5  “  27 

8 9%  89%  
* 9  10

* 3 9  41
2312 2312 

*7 8  81
§15314 15314 

33 33
*7 0  90

173, 18
§083,3 0838 
*4 4  45
*8 7  91

4 0 !s 40*4 
*5 0  60

*51" 01"
*5 5  60
* 2 3 %  20 
* 0 8  “  09
*78 90
*39 43

*7 10
*18 23

191" 20 
§82% 82% 
*48 50

34% 3l3i 
9878 99% 
30 30
19% 1978 
91 91
45 45

*250 300
52 53
55*4 6OI4 

*05 85

Sales 01  
die 

Week 
Shares

STOCKS
N E W  Y O R K  STOCK  

EXCH A N G E

1,600
1,200

000
700
100
250

200
50

500
000

100.9S0
800

13,950

5,070
3,00Of
3,200

6,220
5,720
2,145

30,122
1,380

110
2,550

500

200
60,120

1,150

100
225

3,550
30

1.500 
1,009 
1,000

550
11,750

’  V.I66

” '266
965

7,025
730

9.500 
1,030 
9,301 
2,300

875
3,200

20
1,400

200

100
550
100

260
340
425
300

3,305

2,825
400

1,800
6,090
1,905

600
1,512

500
200
775

301
1,400

3,065
8,675

700
100

8,300

2,600
200

2,115
600

100

1,045
1,410

500
119,010
11,180
3,900
3,800

200
200

1.645
8,200

Unit Rys Inv’t of San Fr_ 
Do pref________

W  abash________
Do pref___ ____

Wheeling & Lake Erie___
Do 1st pref____
Do 2rl pref____

Wisconsin Central
Do pref________

Indus trial&Miscellancous
A dams Express

Ills-Chaimers__
Do pref_____

Amalgamated Copper___
Amer Agricultural Chem.

Do pref___________ __
American licet Sugar. . .

Do pref_________
American Can_____

Do pref_________  __
American Car & Foundry

Do pref_________
American Cotton OllIZII

Do pref______________
American Express. .  
American Grass Twine. 
American Hide & Leather

Do pref________________
American Ice Securities. 
American Linseed .

Do pref________________
American Locomotive___

Do pref________________
American Malt C orp .III

Do pref________________
Amer Smelters Sec p1Cf B 
AmerSmeltlng & Refining

Do pref_________
American Snuir____

Do pref................. ......
American Steel Foundries

Do pref_________
American Sugar Refining

Do pref________________
American Teleph & Teleg 
American Tobac (new), pf
American Woolen________

Do pref_____ __________
rfAnacondaCopper Part 25 
dllalaklala Copper Pars 10 
rtRatopllnsMIning Par $20
Brooklyn Union Gas.

runswick Dock&C Imp 
Butterlck Co_____________
Central Leather_____ II

Do pref__________ I
Colorado Fuel & Ir o n ..II 
Col & Hock Coal & Iron.. 
Consolidated Gas (N Y)__ 
Corn Products Refining..

Do pref________________
Distillers’ Securities Corp 
Federal Mining (c Smelt’g

Do pref.............................
General Electric_________
Granby Cons M S 4  P ___
I nt Mer Marine stk tr ctfs

Do pref_____________
International Paper____ I

Do pref________________
International Pow er____
Internat Steam Pump___

Do pref________________
Mackay Companies_____

Do pref________________
\Tatlonal Biscuit________

Do pref___________

Do pref_________
National Lead____________

Do pref________________
Ncwhouse M & S.P ar §10 
New York Air Brake.. 
North American Co, new
Pacific M all_____________

eople’s G L *  C (Chic)
Pittsburgh Coal Co_______

Do pref________________
Pressed Steel Car________

Do pref________________
Pullman Company____ II
R ailw ay Steel Spring___

Republic Iron & Steeilll 
Do nref____________

Sloss-Sheffleid Steel&irn
Do pref_____________

dTennesseeCopper Par §25 
Texas Pacific Land Trust
Union Bag & Paper___

Do pref____________
U S Cast l Pipe & Found:

Do pref________________
United States Express___
U S Realty fc Improvcm’ t 
U S,Reduction & Rellnlng

Do pref________________
United States Rubber___

Do 1st pref____________
Do 2d pref____________

United States Steel______
Do pref________________

dUtah Copper___Par $10
Vlrglnla-Carollna Chem.

Do p r e f..____________
Virginia Iron Coal & Coke
W ells Fargo & Co..........

estern Union Teleg .. 
VVcstlngh’seEI&Mfg assen 

Do 1st n r e f . . . ...............

Range Since Jan. 1 1998 
On basis ol 100-share lots

Loucsl

15 Jan 24 
27% Jan 22 

034 Mch 3 
13 Mch 3 
4% Mch 7 

12% Apr 16 
6 Feb 27 

13% Feb 28
33 Feb 19

164 Jan 1
5 Mch 6

14 Mch 6
45% Feb 19
13 J an 4
78% Jan 4
9% Feb 10

65 Jan 23
4 Feb 20

44 Jan 4
25% Feb 13 
84% Mch 4 
2434 Feb 19 

§80 Jan 10 
§ 170 Feb 26 

378 Jan 8 
234 Feb 26 

12% Mch 4 
12% Feb 8 
0 Mch 5 

17 Mch 5 
313s Feb 25 
85% Jan 3 
3 Mch 2 

21 Jan 13 
70 Jan 17 
551" Feb 17 
8734 Feb 2C

Highest

§185 Jan 18 
8% Meh25 

22 Jan 14 
0234 Mch 28 
18% Mch 28 
84% Jan 31 
17% Apr 13 
75 Mch 21 
5% Jan 11 

53 Apr 14 
3334 Mch 
9412 Apr 
34-% Jan 14 

§82 Mch 11 
200 Jan 

9% Apr 14 
4% Apr 14 

19% Apr 14 
25% Apr 14 
10 Apr 16 
22 Jan 23 
48 Mch20 
9434 Mch 25 
I "4 Mch 2 7 
14% Mch2 
M)3, Jan 29 
79% Jan If 
98 Mch 25

Range tar Previous 
Year (1907)

H Ighesi

02 Jan 
71% Jan 
18% Jan 
381" Jan 
103| Jan 
3734 Jan 
213.) Jan 
25% Jan 
611" Jan

80 Mch 23 
4% Feb 14 

20La Feb 14 
9s3.j Jan 2 

105 Feb 18 
101 Jan 
72% Jan 
15% Feb 17 
78% Feb 19 

S27% Feb 19 
$ l'8 Jan 2
S21-1 Jan 23

Z85 Feb 21
6 Jan n

§10 Feb 7
151" Feb 10
753 Jan 2
15% Feb 11
14J4 Mch 6
90 Jan 3
1034 Feb 10
50 Jan 2
27% Feb 19

59 Feb 10
111 Jan v
78% Jan 2

7 Mch u
10 Feb 25
8 Apr 1

52 Jan v
35 Mch 2.ci
13 Jan 2
05 Jan 10
52 Feb 25
59% Feb 25
08 Jan :i

47 Oct 
891" Oct 
00 Oct 

4% Oct 
10 Nov 
7% Nov 

51 Nov 
35 Nov 
8 Oct 

50 Oct 
40 Oct 
50 Oct

102 Jan l 1131" Mch 25 90 ' Nov in."I Mch
71" Feb 14 10 Mch 25 til., Nov 153, Jan

§/0 Feb 25 §80 Jan IS §75 Sep 87 Feb
36 l ’eb 10 00 Mch 26 33 Nov 701., Jail
87% Jan 0 96% Mch 26 80 Oct 103 Jan
$0% Apr 1 ;; $9*8 Jan 20 $5 Deo $2031 Apr
50 Jan 2 73l > Apr 14 471" Dec 141% Jan
42% Mch 5 54t" Jan 13 37 Nov 893; Jan
25 Feb 10 531" Mch2-1 19 Nov 41% Jan
80 Jan 903, Mch21 70% Oct 985., Jan
S% Mch 17 10% Jan 9 7 Nov 10% Jan

36% Feb 14 42*8 Jan 13 37 Not 00% Jan
17% Feb 10 251" Mch24 15% Nov 57 Jan
69 Jan 3 81% Mch2o 64 Nov 99% Jan

147 Jan 3 160 Jan 20 1354, Nov 181% Jan
233j Feb 8 30I4 Mch20 2 1 % Oct 57I" Jan
75 Jan 29 80 Jan 22 72 Nov pyi" Feb
143, Feb 11 20 Mch 28 12 Oct 41 .1 an
65 Feb 29 74 Mch 10 501" Oct 100 Jan
36 Jan 2 52 Mch 24 26 Oct 773, Jan
87% Jan 7 93 Mch30 80 Oct §107 Jan

$251;; Feb 17 $42% Mch30 $17 Oct $53% Jch
45 Feb 11 593., Apr 9 42 Dec 85 Jan

4 Feb 21 6% Apr 14 4 Oct 8% J an
44% Jan 6 57 Apr 14 393, Nov 01 Jau
17% Feb 26 27'" Mch20 17 Oct 49I" Jan
66% Jan 2 71% Mch 25 49 Nov 89 Jan
70 Feb 18 90 Jan 6 70 Nov §117 Jan
36% Feb 5 42% Jan 21 30 Nov 901" Jan

4 Feb 21 9 Mch 17 51" Nov 30% Jan
10 Feb 10 25 Mch 17 181. Dec 08 Jan
1734 Feb 10 26 Jan 14 131" Nov 52!" Feb
76 Feb 19 881 "Jan 14 62 Oct 109% Jan
42 Feb 21 tlU.i Jan 23 39 Nov 78% Jau
2534 Jan 2 36% Mch21 '31% Oct 50.'% Jan
87% Jan 2 100 Mch 24 79% NOV 1073, Jan

£20 Jan 2 §34!" Mch27 511 Oct $39!" Mch
16 Feb 27 21 Apr 14 123* iSOV 3938 Jan

*8 / Jan 2 94l.j Mch28 75 A O V 108 Jan
43 Jan 7 5,41" .Inn 28 31 Oct 97 Jail

§250 Feb 13 §260 Mch30 250 Mav 300 J'ne
41 Feb 19 00 Jan 18 54 Dec 85 Jan
38 Mch 11 58 Mch 26 32 Nov 154 Jail
58 Mch 24 SO Mch 30 60 Dtec Sl60 Mav

152 Feb 
8% J ’ne 

24 Apr 
181"  Jan 
81 '  Feb 
503., Jan 
41 Jan 
81 Jan 
75% Jan 
71 Jan 
8OI.1 Jan

BANKS AND TRUST COMPANIES— BANKERS' QUOTATIONS

Banks Bid Ask Banks Bid Ask Trust Co’ s Bid As* Trust Co's Bid Ask Trust Co’ s Bid Ask Trust Co’ s Bid ■ sk
Union F.xc 1i 175 Brooklyn N  Y  City Fifth A v Tr ____ 425 Mut All’nce 175 190 Brooklyn
U S Exch 11. ____ 110 Bowl’g Gr’n 290 310 F u lto n ------ 240 . . . . NY Llfe&Tr 900 930 Brooklyn Tr 390 410
Wash H ’ts I1 230 ____ Montauk 130 B'way T r .. 115 125 Guar’ ty Tr. ____ 410 N Y Trust. 480 510 Citizens’ no 130
W est Side 11 500 . __ Nassau____ 240 270 Carnegie - - 11B0 f 160% Guardian Tr 150 160 Standard Tr 350 390 Flatbush . . 240 260
Yorkvllle 1i. 400 425 Nat Cl t v - - - 275 300 Central Tr. 1500 Hudson — no ____ TltlcGu&Tr 350 389 Franklin 210

North Side 11 320 330 Columbia -_ 200 Knlckerb’kr 35c 400 Tr Co of Am 290 310 Hamilton . . 250 275
Brooklyn Prosp’ctPki; 160 170 Commercial 150 160 Law T I &Tr 185 Union Trust 1200 H om e.......... 85 95

Borough 11- 150 — Terminal 11, 130 Com’wealth 100 125 Lincoln Tr. 100 105 US Mtg &Tr 385 Kings Co . . 435 455
Broadway 1: 400 — E m p ir e ___ 325 335 Manhattan. 350 400 Unit States. 1080 1110 Lafayette-. ____ ---- --
F irst............. 100 . ---- Trust Co’s Euult’ble Tr ____ 310 Mercantile - 775 825 VanN’d’nTt 300 L Isl L & Tr 240 250

__ N Y City 1050 1100 445 470 •100 200
Manufac’rs’ 390 425 A s to r_____ 275 Fidelity — 185 Morton T r . 400 420 Westchester 170 People’s . . 275 300
Mechanics'll — 205 Bankers’ Ti 440 — M utual------- 95 105 Windsor . . — 105 Wllflamsb g - - - -

* Bid and asked prices; no sales on this day. § Le 
t Sale at Stock Exchange or at auction this week.

ss than IDO shares, f Ex-rlghts. b New stock. 
s Trust Co. certificates. 11 Banks marked with

c Ex-dlv. and rights, f 
a paragraph (U) are State

Now quoted dollars 
banks.

Digitized for FRASER 
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Federal Reserve Bank of St. Louis



New York Stock Exchange— Bond fteeord, Friday, W eekly and Y early
O C C U P YIN G  PAGE

BONDS
N. Y. STOCK E X C H A N G E '

W hich Ending A pril Xkt,
tJ. .*>. (iovcnunem  

U 8 2» consol registered.iil930
U S 2s consol coupon___ iil930
U 8 3s registered.............k 191b
U S 3s coupon.....................A:1918
U S 3s reg small bonds../cl91b 
U 8 3s cou small bonds..£1918
U 8 4s registered......... .. ..1 9 2 5
U 8 4s coupon.......................1926
U S Pan Can 10-30 yr 2s.fcl936 
Philippine islands 4s. 1914-34 

Pub wks and imp reg 4s 1936
Foreign Government

Imperial Japanese Governm't
Sterling loan 4 V s........... 1925

2 d series 4 Via..................H'25
Sterling loan 4 s .............. 1931

Repubot Cuba 5s exteu debt.. 
U S of Mexico s t g 5s of 1899 

Gold 4s ot 1904..................1954

Government
q -j
q-J
q-E
q-E
q-E
q-E
q-F
Q-F
Q-N
q-F
Q-8

F-A
J-J
J-J
M-S
q-J
J-D

\r
State aud City Securities

Alabama curr fund 4 s ___ 1920 J-J
Dist of Columbia 3'65s___ 1924 E-A
Louisiana new consol 4 s ..1914 J-J 
New York C ity -  

New 4 Vs (reedpts) ... .1 9 5 7  M-N
New 4 4s (receipts)___ 19i7 M-N
4 V% Corporate Stock ..1957 M-N 
4 Vu0 assessmt bonds.... 1917 M-N 

New York State—Highway 
Impiovem’t4 s  (ree ls)..1958 M-S 

Norin Carolina consol 48.1910
6s ............................................1919 A-O

8 o Carolina 4 Vs 20-40____ 193b J - J
Ten n new settlement 3 s ..1913 J-J 
Virginia fund debt 2 -3 s ...1991 J - J 

6s deferred Brown Bros ctfs.
Ilailroai!

A labama Cent See So Ry 
labs .Midi bee A t Coast Bine I 

Albany & Susa bee D e l*  llud 1 
Allegheny Valley bee Penn lilt 
AUeg ib W est bee Bull It & P
Ann Arbor 1st g 4s......... A1995
Atcii ' i ' *  S Ee—Gou g 43.1996

Registered...........................1995
Adjustment g 4s........... A1995

Registered.................. hi 995
Stamped........................ A1990

Conv g 4s............................ 1955
10-year conv g 5 s ......... 1917
Debentures 4sSeriesG. 1009

Series i i ...........................1910
Series 1.............................1911
Series K ........................... 1913

i East Okla Div 1st g 4 s ..1928 
, Atl Knox <t N bee J. <h N 
Atlantic Coast 1st g 4S.A1952 

Charles <fc Sav 1st g 7 s ..1936 
Bav E ib W 1st gold Os..1934

let gold 6s....................... 1934
Ala Mid 1st gu gold 5s ..1928  
Bruns <fe W  ls tg u g 4 s  ..1938
L <fc N  coll g 4s............... ol952
811 Sp Oca ib G gu g4s ..1918  

, Atlantic <fc Danv bee South By 
Austin & N W  bee Sou Pacific
Balt & Ohio prior 1 g3  Vs. 1925

Registered..................hl925
Gold 4 s ............................. A194S

Registered................... /tl948
Plti.i J unc 1st gold Os...1922  
P J un Ho 51 Div 1st g 3 *asl925 
P L 14 Ho IV Va Sys ref 4sl941 
Soutliw Div 1st g 8 V a ...1926

Registered................... A1926
Monoii illv 1st gu g 5 s ..1919 
Con Ohio It 1st C g 4 V 8 ..1030 
Cl Bor ifa W con 1st g 5s 193;
Ohio River Rlt 1st g 58.1936

General gold 5s...........193
Pitts i.'lev ibTol lstgOa 1922 
Pitts ib West 1st g 4 s ...1917  
Stilt lsl lty 1st gu g4  Vs 1943 

Bat Creek ib s  bee Mich Cent 
Boecli Creek bee N V C ib H 
Bollev ifc Car bee Illinois Cent 
Bklyn ib ilontauk See iking 1 
Bruns ib West bee Atl Coast 1. 
Bulfalo N Y ib Erie bee Eno 
Budilin R ib P gen g 6 s . . .193 

A ll ib West Is tg  4s g u ..1998
Cl ib Mali 1st gu g 5s___ 1943
Roch <fc Pitts 1st g O s...1921

Consol 1st g Os............ 1922
Bultalo Ho Southwest bee Eric 
Bull Ho Susq 1st ref g 4s.<(1951 
Bur C R & N See O K i a- p

Clan So 1st 5s J PMtfcCo rects
JSld 5s..................................1913

R egistered ................. 1913
Carli & Shawn See 111 Cent 
Carolina Cent NeeSeab Air L 
Cartl in uq ,b Ad See N Y C  & H 
Ced R I a E & N See B C R *  N 
Cen Branca Ry See Mo Pac 
Cent of Ga RR 1st g 5s..»1945

Consol gold 5a.................. 1945
Registered......................1945

1 st prof Income g 5s". 194 5
Stamped..................................

2apret income g be'..'.Ipl946

Price
Thursday 
A pril 16

m u
103^
104
10038
10 1  ‘4

ib'ov
119*3 
122  ‘a 
102*4

AsIc Low 
104*4 104
......... 104*8
101*8 101*4 
102 .....

i ’/lj V

ios

102 
.  . 107 
. . .  1011-2 

I2 0 *c
123 
103*. 
111

S3 Sale 
1 8.i*a 80 

7 7 Sale 
1 10i*3 102 *i
* 97 V .........

93 Sale 
hese a re pr

97 .

97 .........

10334 gale
102 “s Sale
107*4 1073^
103 sale 

■ 109*8
97

q-J
A-O
A-O
Nov
Nov
M-N
J-D
J-D
F-A
F A
F-A
F-A
M-S

M-S
J-J
A-O
A-O
M-N
J-J
M-N
J-J

J-J 
q-J 
A-O 
q-J 
j  -J 
M-N 
M-N 
J-J

l i
M-S
A-O
J-D
A-o
A-O
J-J
J-l>

M-S
A-O
J-J
F-A
J-D

J-J

M-S
M-S

103 .
93 ........
90 .........
3U *3 Sale

78 *«........
907s Solo

Week’s 
Range or 
Last Sale

High
104

Jan ’08 
Mar’08 

102
J’ne’02 
Feb’08 
Mar’08 

123*5 
Mar’08 
Muy’06

8 5 '*2 8 6 *;
35**0 80
77 77 .

1 0 l7„ 101V
98 A p r’08 
93 93 b

ices 0 1 1  the U

U l  Mar’02 
117*3 J’ ue’Ot* 
105*a Dec’04

1068s
10 2*»
107*8
102 '4

107
10 2 *,
107*.
103*<

I09*i 109 V 
100*4 Apr’07 
120 Mar’07 
120  Mar’OC* 

94 Apr’08 
90 Mar’08 
20*3 37 V

98
asis

30*4 87

00*4 87 
08 Sale 
99 «8 Sale

92 ........

80 Sale

loo . 
103 *s . 
1013b.

79

91 *a Sale
.........  90V
97*4 Sale 

.........  97
82 ........
90 Sale 
87 ’a Sale

" 99"  I " "
0-2*8.........

104*8 . .  . , 
100*4.........

10 0 ‘4
90

E-A
M-N
M-N
Oct

Cot

78 V Mat’OS
90*4 9 7 i ‘27
90 A p r ’08
80 Apr’Ui
86 Apr’07
86 V 87 1
88 88*4 21
98 V 99 V 139
98 V May’07
96 V iilat’08
98^2 Nov*04
94 Nov’lHi
93 iluy’07

86 86 12

i l l  V Mar’08 
112*8 Jan’04 
114*8 Nov’05 

99 V Mar’08 
75 Apr’08 
04 J’iy ’07

91V 01V
89 V Jan’08 
97 V 98 
95 V Mar’Oe 

120 Oct ’01 
80 V Dec’07 
89 90
87 87 V
85 Oct ’06 

106 V Fob’07
109 A p r’05 
10934 J ’ne’07
110 May’00 
113 *3 Nov’OO 
119 V Mar’04

8 8 * 4  O ct ’07 
100 Nov’04

19

Range
Since

January

110V109 
90 

103 
115 *l
118*4.7.'"

100*2107 V
• 98 V .........

108 .........
104 .........

*......... 102 V
.........  07

40

108 Mar’08 
08 Dec’07 

103 Apr’07 
116*4 Apr’08 
117 Mar’Ob

91 Feb >08

10634 107 V
99 A p r’08 

100*4 May’07

116
105
113
06
05

Mar’07 
105 V 

Apr’00 
05

A p r’08
45 V Mar’08

103*4 101V 
104*8 104 V 
101*4 101*4 
101 102

i or*; io iV
118 V 122V 
120*4 123 V 
103*, 103*,

85 V 91 
83 V 89 
75 80

100*4 104 
90 99*
90 V 94* 

of $5 to £

105*8 107*4 
101*4 103 V 
105 108*;
102 104

109 109*4

94 94
90 90
22 V 37 V

78 V 81V  
95 V 1 0 1 V 
95 V 100 
83 88V

82 V 89 
86*4 89 
94V 99 V

9 6 V 90V

80 90

U 1 V 1 1 1 V

74 70

90 93V
80 V 89 V 
90 V 102 
96V 90V

87 92 V
83*4 89*4

108 108

114 115*4
17 117

91 91

102*4 107 V 
98*4 101

97*4 105 V

70
66
40

B O N D S
N. Y. STOCK E X C H A N G E  l £  E 

W eek Ending A pril 17 f R

Oct

Cent of (hi RR—(Con)
2d prof income g 5s stamped
3d prer income g be___ p lu s '
3d pref income g 6s stampe . 
Cliutt Div pur mon g 4 s .1951 
Mac ib Nor Div 1st g 08.1946 
Mid Ga & A tl Div 5 s ....1947
Mobile Div 1st g 5s____ 1946

Gen RR & B of Ga col g 5s 1937 
Cent of N J gen’l gold 5s. 1987

Registered................... A1987
Am Dock & Imp gu 5 s ..1921 
Be ib Hud R gen gug5s 1920 
Leh ib W ilks B Coal 5 s ..1912

Cou ext guar 4 Vs___ srl910
N Y & Long Br gen g 48 1941 

Cent Pacific See So Pacific Co 
CentVermont 1st gu 94s.el920  
Chas & Sav See Atl Coast Line 
Ches i& Ohio g 6s ser A ..A 1908

Gold 6s................................al911
1st consol g 6s................... 1939

Registered.......................1939
General gold 4 Vs..............1992

Registered.......................1992
Craig Valley 1st g 5s___ 1940
R ib A  Div lstcon g4s,.19S9

2d consol g 4 s ..................1989
Warm Spr val 1st g 5 s ..1941 
Greenbrier Ry ls l  gu g Is ’40 

Clue <fc Alt RR ret g 3 s ...1949  
Railway 1st lien 3 V s ...1950

Registered....................... 1950
Clilc Burlife Q— D envD4s 1922

Illinois Div 3 Vs................1949
Registered.......................1949
Gold 4s..............................1949

Iowa Div sink fund 5 s . .1919
Sinklngfund4s............. 1919

Nebraska Extension 4 s .1927
Registered.......................1927

Southwestern Div 4s___ 1921
Joint bonds See Great North
Debenture 5s..................... 1913
Uan <fc St Jos consol 6s. .1911 

Cliicib K 111 ref ib impg 4s 1955
lstcousolg  6s................... 1934
General consolls t6 s ___ 1937

Registered....................... 1937
C h ic *  IndC Ry 1st. 5s. 1936 

Chloago ifc Erie See Erie 
Chic In <& Bouisv ret 6 s ...1947

Refunding goldfis........... 1947
Bouisv N  A  & Ch 1st 6 s .1910 

Chic 5111 ifc St P term g 5s 1914 
General g 4 s  series A ..e l9 8 9

Registered.....................el989
General g 3 Vs series B .el989
Clilc <fe B Su Div g 5s___ 1921
Chic ifc Mo Riv Div o s ...1926
Chic ib Pac Div 6s........... 1910
C ld c *  P W  le t g o s ........1921
Dak ib Gt So g 5s............. 1916
Ear & Sou assn g 6s........1924
Hast Ho D Div 1st 7s........1910
T Is* 5a................................. 1910
I Ho D Exten 1st 7s..........1908
BaCrosse & D 1st 5s___ 1919
Mineral Point Div 5a___ 1910
So Minn Div 1st 6s......... 19 10
SouthwestDiv 1st 6s___ 1909
Wis<& 51innD ivg5s___1921
MU ib No 1st 51 B Os___1910

1st consol 6s................... 1913
Chic <fc Nortliw cons 7 s___1916

Extension 4s......... 1880-1926
Registered........... 1886-1926

General gold 3V s.............1987
Registered.................. pl987

Sinking fund 6 s ...1879-1929
Registered........... 1879-1929

Sinking fund o s ...1879-1929
Registered............1879-1929

Debenture os..................... 1909
Registered.......................1909

Debenture os.....................1921
Registered.......................1921

Sinking fund deb os........1933
Registered.......................1933

North Illinois 1st 5s___1910
Ott C E’ <fc St Paul 1st 6s 1909 
5111 B S <fe West 1st g 6s 1921 

Ext <& Imp 8fun dg6s 1029 
Ashland Div 1st g 0s.. 192'
Mich Div 1st g 6a......... 192,
incom es.......................... 1 9 1 1

Chic Rock 1st Ho Pac 0 s ...191
Registered...................... 19 ] ,

General gold 4s................!l988
Registered...............  1988

Refunding g 4 s ................1934
Coll trust SeriesH 4s . .  1910

J 4s....................................1912
M id ....................................1915
N  4s....................................1916
O 4s.................................... 1917
E 4 s ................................... 1918

Clilc R I ife Pac RR 4 s . .2002
Registered......................2002
Coll trust gold 5 s ......... 1013

Bur Ced Itib N orthern- 
Con 1st <& col trg 6 s ,..1 9 3 4

Registered................... 1934|A-i,
OR IE<& N  W 1st gu os.1921 A-O 
M ib St B 1st gu g 78..1927' J-D

-D 
-J 
-J 
-J 

VI-N 
•J 
i-J

- j  
M-N 
Q-M 
M-S

Q-F

A-O
A-O
M-N
M-N
M-S
M-S
J-J
J-J
J-J
M-R
M-N
A-O
J-J
J-J
F-A
J-J
J-J
J-J
A-O
A-O
M-N
M-N
M-S

M-N
M-S
J-J
A-O
Al-N
M-N
J-J

J - j
J
J-J
J-J
J-J

!-J

J
J-J

J
J-J
J-J
J-J
J-J

J
J-J
J-J
J-JJ
J
J-J
J
J

J 
J 
J
D 
1)

U
F-A
M-N 
Q-F 
A-O 
A-O 
A-O 
A-O 
M-N 
AI-N 
A-O 
A-O 
M- 
M-N 
M-S 
M-S 
M-N 
F-A 
M-S 
J-J 
M-N 
J- 
J-J 
J 
J-J 
A-O 
M-N 
M-N 
M-N 
M-N 
■V.-N 
M-N 
M-N 
M N 
M-S

A-O
0

Price
Thursday 
April 16

Bid Ask

.........  36

.........  37

.........  93
1 0 1 V ........

107 ........
98 .........

124 Sale
1 2 1 7* ....... .
108*4........
102 V ........

97 .........
98V 100 
95 V .......

100 V .
10 2 *8 .

1 1 2  

97*4 Sale

93 V 
89

95 V

72
02

Week's
Range or 
Last Sale 0 o

A’oLow High)
45 V Mar'OS
35 A p r’us
36 Mnr’O 
89*g Feb’Ob

100V Feb’08 . . . .  
115 Nov’06 
105 Dec’O,
97 Mar’Oi;

124 124
1 2 1 V Mar’o a ___
107 E’eb’08

98 Jan ’08
99 V « ‘JV

88 May’O

98 V .........
88 89

.........  88V
100 Sale
1 0 4 * ,.........

97 . .
101 . .

98 . .
92 V . .

102 V ........
10 4 V Sale 

82 92
117*8........
1 1 0  1 1 1

119 V ........
103 ........
1 0 1 V . .
104 ........
103
100  . . . . .
87*4 side’

1 0 7 V .. ... 
u o  v 1 1 2
103 V 105 
108 V .
1 0 4 * ,........
1 1 8 V .........
105 . . .
1 0 1 *s.........

108 ........
101*4.......
104 S> Sale 
103 V Sam
108 V .......
105 V Ssde
107 V .......
118 Sale

9 9 * 4
97
92 V 92 V 

.......... 92 V
109 V 111

ioo v  " " "

1 0 2 v  io s '
......... 1 0 2
103 V .......

111 ........
110 .
100 V ___
100 V .......
l ia * 8 .......
l i o v ........
119 V . .  . .
119*4.......
100
1 1 3 V .......
112 . . . .

00 .........

84'’« Sale

63 *5 Sale 

6 4 V *63V  
108 .........

100 V A p r’( 
102 Apr’ l 
111V 112 
101V Dec ’07 

97*b 97*i
104 May’00
1 1 2  Feb’06
95 95
89 91 

113V Feb ’Of
99», Feb’Ot 
70 A p r’Ofc 
61 Mar’ui 
80 V .May’Ofl 
U8 A p r’08 
88 V 89 V
90 Sep ’00 
99 V 100

106 Jan ’08 
*J9V Feb’08

101*4 lOl*, 
1 0 1 V Deo’00 
90 Oct ’07

102 V Apr’08
104V 1047,
92 A)»r’ur 

115 D ec’O 
111V 111V
118 V Feb ’06 
109*, 3au ’ob

117 V 5Iar’08
105 O c t’O'q 
100*, .vuroa
103 V 51ar’08
103 Mar’08
104 V Oct ’00

87*4 87*4
115 V Oct ’00 
111 111 
104*4 104*,
109V 109*1:
104V Apr’Og 
137 V J’ly ’Oil
102 V Jan ’ 0 3  
101*4 Apr'us 
182 V Apt ’06
107 V 107 V 
100*8 Feb’08 
L04 V 104V
103 V 103 '4 
108V A pr’OS
105 V 105 V 
IOS*, Jan ’08
118 118 

98*4 Sep ’07 
>J8V 98 
92*4 Apr’l _ 
95 Feb’07

109V 199V
108 V Jan ’08
109 51ai’0S'
104 Nov’07 
1U2V 102 V 
101V Mar’O;
105 Feb’08, 
10W J’ne’071
108 V Feb ’08 
107 Mar’OS
99 Dec’O? 

100*8 5lay’07 
l ib  Apr’OS 
111 Apr’OS 
142 V E eb’02 
128 V Feb’06
109 Sep ’03 
113 V Apr’08
110 V Alar’07
90V 96V
92 Sep ’0? 
8-1*4 85
97 J’ly ’04
92 V Nov’OO 
UOV Jan’07
93 51ay’0t
90*4 E'eb’07 
84 Aug’07 
62*4 63 '<
62 V Jan ’08 
64 65

UOV AXar'08 
l2UV51ar’03
111 Nov’05

15

Range
Since 

January 1

Low Jhan, 
44 45 V
27 37*4
27 30
89V 8;'V

100  v  lo o v

92 100
117 124
120 V 121V  
107 10SV

98 98
98V 99V

1 00V 103 
102 105 V 
107 V U 2

90 iO lV

91V 96V  
89 92

67*4 78 
60 64

97 100V
14 86 90 V

25

-a . : : :

10

83

97 V 101“8 
106 106 
96 99 V
99 101*4

97V 103 V 1U4 V 105 V
1 0 6 V U 2

109*4 109*4

il7 V  118

100 101V
103 V 103V  
100 103

87 90*4

110 111 
104 104*4
108 V l lu
104*4 10 JV

102 V 1'J 2 V 
101*8 lOl**

106*, 107 V 
100*8 100*4 
10d*4 104 V 
101 103*4
.08  108V  
105 V 105 V 
LOS V 108 V 
116 118

98 V ';i” v  
90 92*4

107 V i*09 V 
108V DI8V
108 109

100 V i ’02V- 
LOl V 101*-, 
165 1 0 5 ‘s

i o s v i o s v
07 107

118 U S  
10 111-

112 113*4

94 100V

83 ‘3 87 V

55*4 64*» 
02 V 62 *4
09 V 76 

LOG 111

im.sCEH.ANEOlJ.S llOAOs-Coiitiuiii-d on Next I'ngc.
Street Kailwiiy  

Brooklyn Rap Tr g 6s . . „  1945 
1st refund conv g 4s ‘2002 
BkCity lstcon 5 s .19i6 !l94 1  
B kQ Coib Scon gu g 5s. 1941 
Bklyn U11 El 1st g 4.6s.lU5U

Stamped guar 4-5s____1959
Kings Co El 1st g 4s___ 1949

Stamped guar 4 s ......... 1949
Nassau Elocgu g 4 s___ 19 5 ]

Conn ltyifc 1 . 1 s t *  retg4 V s ’51
Stamped guar 4 V s .........1951

Den Cou Tr Co 1st g 5 s ...1933  
Det United 1st con g 4 Vs. 1932 
IHavana Elec consol g 5s. 1952
llnter-itet coll -I Vs.............1956
ilnternat True coll tr 4s ..1949 
Boms Ry Co lstcon i'6s.,193u  
Manila Elec 1st <& coll 5s. 1953

A-O
J-J
J-J
M-N
F-A
F-A
F-A
F-A
J-J
J-J
J-J
A-O
J-J
F-A
A-O
J-J
J-J
M-S

*No price Friday; latest price this

96V
71V

100\

"99 "

Sale
Sain

78*4 
80 V 
76 
96 
90

67V
01

Sale
70*,

88
Sale

96 V Apr’OS 91 08*4
70 V 71*4 iiii.5 65 V 76

100 A p r’US 
Of* V Oct ’07

99V 100
90 99 
08 Sep ’07 
87 E’ob’07

122 93V IOIV

79 V 80 V 60 77 82 V
76 V 70*4 10 75 78
95 Mar’08 95 95
94 Mar’08 
9.5 J'ao’OO . . . . 03 V 95

79V Dec’07
94 Jan ’08 94 91"02*4 07 V 7211 49 V 07 Vb i1* Mars08 

109 Mar'Os
60 05

98 May’06

Street lfniiw ny  
Met St Ry gen col tr g 5s. 1997

Bef g 4 s ...............................2002
B way *  7th A v 1st eg  os 1943 
Col ib 9th A v ls tg u  g 5s. 1993 
Bex Avife P E’ lstgugO s 1993 
Third Avo RR con gu 4s 2000 

Cent Tr Co ceitfs stmpd... 
Third Avo lty ls l  g 5 s .. 1937 

Met W S  El (Chic) 1 st g4s. 1938 
Mil El Ry & B 30-yr g 5 s .1926 
Minn St Ry 1st cou g 5s.. 1919 
N Orl Ry ib Bt gen 4 Vs ..193.. 
St Jos Ry Bt H  ifc 1’ ls tg  5s *37 
st Paul city Cab con g .,3.1937 
Underground of Lon 6 s ... 1908 
Union El (Cldc) l s t g  5 s ..1946 
United RRs San F rsf 4 s .1927 
United ltys St L 1st g 4s. 1934______________________________  • “  •••• . . . . .  . . . . . .  vy u i v c u  i v j  .1  H I  1J i n t  *

week. aDueJan it Due Apr eDuoimiy g D u e j'n e  n Due j ’ly

F-A
A-O
J-D
M-S
M-S
J-J

j -J
F-A
F-A
J-J
J-J
M-N
J-J
J-D
A-O
A O
J-J

82 Sale 82 S3 19 68 85
52 ......... 60 62 1 40 52

.........  68 IM A p r’08 93 100
95 V ......... ’.*5 Mar’08 95 98
95 V ......... 90 Jau ’08 90 90

.........  63 62 02 6 49 V59 *4 Salt 6s V 62 211 50 62
101 ......... 106 106 10 101 100

io o ’v ".III"
93 V J’ ly ’06 

109 J’ly ’06 
107 V Feb’0&

......... .........
........
................ 90 V Sep ’06
............ 103*4 Oct ’06
.................... 110 V Nov’ 00
..................... 64*< Sep ’->7 .........
............... IOO7,  Mar'08 louv 00 v

64*4 sale 64*4 64 >, 7 59 6« V
78 ......... 78 V A pr’06 85

cD ue.'.ug oDae Oct pD uoAov ^Option bale

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis
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BONDS
N . T . STOCK E X C H A N G E  

W eek  Ending Ap r il  1 7

Chic Kook i. <& Tac—( Con) 
Choc Ok «& G gen g 5s .ol919

Consol gold oa................1952
Keok D rsM  let 5s___ 1923

Chic s t  L i i V O  See 111 Coni 
Clue St L & Pitts ties Penn C< 
Chic St P M & U  cou Os...193(1 

Cons Os reduced to 3%s.l93< 
Cli St P & Minn lstgOa 191- 
Nor Wisconsin Is t0 s ...l9 3 (  
St P & S City 1st g B8...19U  

Clue A  W est lnds>eugdsi;19:u
Consol 50-yoar 4s.............1952

CliicCi W Alien *ce Pere Marii 
Choc O 6c Gull See C K I & P 
Olu H <6 D 2d gold 4% n...l937  

Cin D <& i 1st gu g 6 s ...1941 
C Kind & Ft W  1 st l>u 4s g.’nK 
Cin l & W 1st m  g 4 8 .19 53  
Ind Doc <& W  1st g 68. ..1985

1st guar gold 5s.............1935
O I St L <fc c  see G O C <fo s t  L 
Oin S ib C See C C C St c  
Oiearliela & Mali See B R <fc P 
Clev Cm C <fc St Lgen u 4 s 1993

Cairo 11 Iv 1st gold 4s___1939
Oln W  & A1 Div 1st g 4s. 1991 
8t L Dlv 1st cot tr g 4 s ..1990

Roglutered....................... 1.991;
Spr «Ss Col Dlv 1st g 4 s ..1940 
W  W Vai Div 1st g 4 s ...1940  
C I S t  L<fe C consol Os..1920

1st gold 4s.....................«1930
Registered................fcl93ti

Cm S «fc Cl cou 1st g 5s. .192s
O C C *  1 consol 7s......... 1914

Consol sink lnnd7s___ 1914
Genond consol gold Os. 1934

Registered....................1934
Ind III <& W  1st jirof 4S.194U 
O lud & W  1st pi 5 s ...1(1933 
Peo & East 1st cou 4 s ...1940

Income 4s.........................1990
Clev <fc Marietta see Peun His 
Ulov & Pitts See Penn Co
Col .Midland 1st g 4s......... 194
Colorado <*c Sou 1st g 4 s ...1929

lleuuul <fc ext 4 % s ......... 1935
Coium & Greenv See So Ry 
Co! *  Hock Vai See Hook Va 
Cel •‘0 Tol See Hock Vai 
<2oi Conn 6c. Term See N <fc W  
(kiiin <& Pas lUvs 1st g 48.1943
Dak <fc Gt So See CA1 & St P 

alias 6S Waco See M K  <fc '1 
Del Hack <£> Western—

Morris .& Essex 1st 7s. ..1914
1st consol guar 7s........1915

Registered................... 1915
1 st rot gu g 3% s............2009

N Y  L a c k * W  1st O s...1921
Construction 5s........... 1923
Torm & improve 4s___ 1923

Warren lstro f gug3*gs.2000  
Del & lliul 1st Pa Dlv 7S.1917

Jtogistered....................... 1917
iy,yr coav deb 4s........... 1910
lsi lien equip g 4 % s ___-
Alb <& sus conv 3*28........ 1940
liens 6c Saratoga 1st 7s. 1921 

Del Kiv HU Bridge See Pa ItR 
Douv <& H Gr 1st con g 4 s .1930

Consol gold 4 *28................1930
Improvement gold 5 s ...1928  
Bio Gr June 1st gugOs.1939  
Bio gr So 1st gold 4 s ....1 9 4 0

Guaranteed..................... 1949
Rio Gr W est 1st g 4s___ 1939

Mge and col trust 4sA . 1949 
U tahC entlatgug4s ul917 

Des Moi <8, F t D See M & St i. 
Dea Moi Un lty 1st g 5 s ..1917 
Det & Mack 1st lieu g 4 s .1995

Gold 4s..................................1995
Detroit Southern—

Olilo Sou Dlv 1st g 4 s ...1941  
Dul 6b Irou Range Is tS s .. 1937

Registered...........................1937
2 d Os..................................... 1910

Dul Short Line Sea Nor Pao 
Dal So Shore Jfe A tl g 5 s ..1937
1 .lastof Minn SeeS tP M & M 

Jast Ton Va <£> Ga See So Ry 
Elgin J0I 1& East 1st g 53.1941 
Klin Oort & No See Leh & N Y
Erie latoxt gold 4s..............1947

2d ext gold 5s.....................1919
3d ext gold 4*23................. 1923
4tli ext gold 5s................... 1920
6th ext gold 4s................... 1928
1st consol gold 7s............. 1920
1 st consol g land 7s........1920;
Erie 1st con g 4s prior..1990

Registered.......................1990
1 st consol gen lien g 4 s . .1990

Registered.......................1990
Penn coll tr g 4s..............1951
60-year conv 4s A ......... 1953

do Series B ...19 53
B ullN  Y<fc Erie 1st 7 s . .1910
Bull «fc S W  gold 0s......... 1908
Clilc & Erie 1st gold 5 s ..1982 
Clev 6a Mahon Vai g 5 s .1938
Jell RR 1st gu g 6s___ al909
Long Dock consol g 0 s ..1935 
Coal<feRR 1st cur gu Os. 1922 
D o c k *  Imp 1st cur 0s ..1913 
N it Oa Green L  gu g 5s. 1940

J-J 
VI-X
.4.-01

J-: 
J-D 
VI-N 
J.J 
A-U
q -m 
J. j

J-D
J-J
J-J
vl-N
ll-N
M-S
J.J
«1-N

Q-F
J-J
J-D
J-l>
J J
J-J
A-0
Q-J
A-0
Apr

J-J
FA
M-N

J-D 
J-D 
J-D 
J-J 
F-A 
M-N 
F-A 
il-S 
.VI-S 
J-D 
J-J  
A-0  
M-N

J-J
J-J
J-D
J-D
J-J
J-J
J-J
A-0
A-0

il-N
J-D
J-D

,VI-S
A-O
A-O
J.J
J.J

M-N

M-N
M-S
M-S
A-O
J-D
M-S
M-S
J-JJ.J
J-JJ.J
F-A
A-0
A -0
J-D
J-J
M-N
J-J
A -0
A-O
M-N
J-J
M-N

Price 
Thursday 
April 1 6

Wee/Ps 
Range or 
Last Sale

3 t
O O

Range 
Since 

January 1

Sin a s /, Lota High No l,ow High
10 2 ’8 ......... 104*2 Jan ’08 104% 104%
lO P tjiio 1 1 1  May’OO
98 ......... 90 *2 Jan ’08 98*4 166

127 ......... 127 12? 1 121 127
93 Doc’03 -T - -

126 ......... 124 Jan’08 l24 124
1 2 2 ......... 129*4 Mar’04 . .  . .
114*8............. 117 :,s Mar’08 116% 117%

U 2  Feb’08 112 113
90 95*4 95*4 Feb ’08 94 95*4

113 Oct. ’00
..................... 102 J’ue’07 ...................

83 Jan ’07
98*4 Oct ’07

107*2 Doo '02

94 07 gS’ aMnr’OS 92% 98
87 .......... 99% Jan ’u?
90 ......... 95 Sep ’07

.........  92 90 Mar’08 c C

91 O c t’07
89 ......... 92 Fob’08 92 02
85 ......... 98 Sop ’06

103 ig......... 105 Jan’04
95 OS^ 85 Dec 07

93*4 Oct ’0.
109 J’ne’07

113 ......... 110*aNov’07

113 ......... 120 Apr’08 —  • 120  120

104*2Nov’l»l

83 Halo 88 88 *2 4 85 90
40 45 45 Apr’08 45 00

.........  60 60 60 1 1 55% 62
88 Salo 88 88% 14 82 90%
78I5b Sale 77>a 78% 159 73 78%

117*4......... 117 *a Mar’08 114*4118%
117*4......... 117 ‘2 Sep ’07
117 ......... L27 J’iie’05

81 . .  . .
1181# ......... 117 Mur’08 116% 117
IOSSj ............. 102 Nov’07

98 .......... 97% Apr’08 97% 97%
102 Feb’03

12 0 * 2 ............. 12 1*2  1 2 1  *2 2 121% 123

97*2 08 98 98 13 94% 98%
93 ......... 97 Mar’08 96 97
94 ......... 93% 94% 14 91*4 97%

128*4........ 128 *2 Feb'08 128% 128%
.........  02*2 92 Mar’08 90% 95%

98 Jan ’08 93 9894 ......... 100 Jan ’08 100 100
98 ......... 98 Feb’08 . . . . 97 98

76 Dec’06
85 Mar’08 85 8580 90 89 A p r’08 83% 90%

l> 70 72 74 Mar’08 70 75
.........  86

85 ......... 92 Mar’07
80 ......... 83 Jan’08 80 83

.........  78 77% Jan ’08 77*4 77*4105 ......... 104% Apr’08 102 108
106*2 Mar’08 . . . . 106% 1 0 0 %

109 ......... 108 Mar’08 . . . . 107% 109

108*2......... 110% J’ne’07 . . . . ............................

98 ......... 105 Jan ’08 99 105
104 ......... 104 Apr’08 __ 101% 104

93*4 99 99 Mar’08 93*4 10 0 %
104*8 Mar’Or 104 % 100%

93 ......... 98 1 >oc ’0 <
117 118*2 118*2 Apr’08 117% 122

120  Jan ’ 08 120  1 2 0 %
86 ......... 80 80 i 82 8 6 %

79 Jan ’08 79 79
76*1 Side 69 72 8 3 55 72%

85*2Feb’07
73*2......... 73*2 73% 2 08 77
55 *2 Sale 55 57% 143 43 01
51*4......... 51 52% 247 40 50

118 Jan’08 118 118
• i o i  V*......... 104% Feb’06

108\[ 110*4 110*2  Apr’08 108% 1 1 2
103 ............. 116*2 J**n ’05

98 100 98*2 98*2 1 08 % 98%
124 Feb’08 ___ 121 124
118 Sep ’06
106  Mar’08 - - - T 106 i06
100 Feb’08 . . . . 100  100

BONDS
N. Y. STOCK EXCH A N G E  

W eek Ending A p r il  1 7

Erie—(Con )

Erie & Pitts See Penn Co 
Evans «& T  H 1st cons Os. 1921

L'argo <fc So See Cli M .
» lint tfc Pere M See I’ ei
Fla C <& Penin See Sea Ai______
Fort St U D Co 1st g 4 ‘23.1941
Ft W tfe Den C 1st gOs___1921
Ft W  & Rio Gr 1st g 4 s ...  11 
< 1 nl Mar *  S A  see So Pac 
’  Tal H<fc H o I1 8 8 2 1 st5 s .il  
Georgia *  Ala See Sea A  L 
Ga Car & Nor See Sea A  L 
Georgia Pacific see So Ry

irand R a p * Ind See Penn KH 
Gray’s Pt Term See St L S VV 
Gt Nor—C B & Qcoll tr4s 1921

Registered, h .................... 19 2 1
Greenbrier Ry See d ies & O 
G u l f * S i  l s t r e f * t g 5 s  61952
Han & St Jo See C ri *  Q 

ousatonlo See N Y N  H <& H

Col & Tol 1st ex 4 s ........1955

| lllnois Central 1st g 4a.. 1951
1 Registered..................... 19 5 1

1st gold 3% s..................... 1951
Registered..................... 1951

Extended ls t g 3 % s ....... 1951
1st gold 3s sterling.........1951
Coll Trust gold 4s...........195

L N 0  & Tex gold 4s ...1953
Registered.......................1993

Cairo Bridge gold 4s___ i960
LomsvDlVtfeTerm g 3 12S.1963
Middle D ivregSs........... 1921
Omaha Dlv 1st g 3s........1951
St Louis Div«fcterm g 3s. 1961

Registered.......................19 1,1
Gold 3 >28........................ lo st

Registered................... 19 5 1
Spring Div 1st g 3*2S...1961 
Western Lines 1st g 4s. . 19 5 1
Believ *  Car 1st Os........1923
Carb & Shaw 1st g 4 s ...1932  
01iic S t L & N O  g 5a...1951

Registered.......................19 3 1
Gold 3 *28......................." l9 5 1

Registered................. 19 5 ]
Memph Div 1st g 4 s . . .1951

St L Sou 1st gu g 4s___1931
I nd B l *  West See C O C & St L

I n t *  Great Nor Istg O s..1919
2d gold 5s............................ 1909
3d gold 4s............................ 19 2 1

Iowa Central 1st gold os.. 1938
Gold 4s................................. 19 5 1

JeilersonRR See Eric
Kal A  *  G R see L S *  M S 

an *  Mich See Tol *  O U 
K C Ft S & At See St L & S F 
K C & 51 R *  B See St L  & S F 
Kan C *  Pacllio See M k  *  T 
Kan City Sou 1st gold 3 s .. 1950

Registered.......................... 1950
Kentucky Cent See L *  N  
Keok *  Dos Mo See C 14 I * P  
Knoxville *  Ohio See So Ry 
I uke Erie & W i s t  g 5 a ..1937
l J 2d gold 5s................. 1 9 1 1

North Ohio 1st gu g 6 s . .1940 
L Slio *  Mich S See N Y  Cent 
Loll Vai N Y 1st gu g 4 *28.1940

Registered.......................... 1940
Lehigh Vai (Pa) cons g 4 s .2003 
Leh V Tor Ry 1st gu g 5s. 1941

Registered...........................1941
Leh V  Coal Co 1st gu g 5s. 1933 
Leh *  N Y 1st guar g 4 s ..  1945

Registered.......................... 1945
El C & N  1 st pi t is ........1914

Gold guar 6s................... 1914
Leh *  Hud It See Cent of N J 
L e h *  Wllkesb See Cent or N J  
Loroy *  Caney Vai See Mo P 
Long Dock See Erie 
Long Isl’d—1st con g 5s. A.1931

1st consol gold 48..........A1931
General gold 4s................. 1938
Ferry gold 4 *23................. 1922
Gold Is................................. 1932
Unllled gold 4 s ................. 1949
Debenture gold 5s............1934

Bklyn *  Mont ls t g  G»..1911 
Isto s .................................1911

_-0 t 

"1

Pi-ice 
Thursday 
April tn

'.‘.ecu's . 
Range or 
Last Sa'-e

Range 
Since 

January 1

Uni Ase Low Hu/ U A 0 l.ovj H\gl\
103 Dec’07

F-A 100% Dec’ll.
F-A .........  94% 93% 94 % 9 91 94%
Vl-N UO ......... 110 Jan ’cS UO 110
Vl-N ............... . ,
A-O 100% ....... 102 Jan ’lip 102 102%
J.]i ......... 100 10 0 % Mar Oy 100*2 101
J-J .......110 110 Mar'08 UO UO

J-J llH  ......... 112 Jnn’O!- 112 112
A-U 96 ......... 96 Jan’ 08 90 93
A-0 114 A p i’05 ...................

106% Feb’06

J J 105 Mar’93
J-D 107% 108 107 A p r’08 104 ill)
J-J 75'a 76% Apr ’ot . . . . 74 78

90 Deo’07

J-J 95*4 Salb 95% 96 *94 92% 08%
Q-J 95 Sale 94% 05 36 92% 96%

93 Noi ’07

J-J ......... 102 100 101% O 08% 103
J-J 99 Oct ’0 ,

F-A 91 ......... 95 Dec '07 .....................

J-J 103% Apr’08 102 103%
J-J 107% Apr’U? ___
J.J ‘9 1 * . ......... 91*4 M ai’08 . . . . 91% 01*4J.J 95 % .J’ly ‘Oi,
AO

79 Ud
A-0 9.3 08 1 97 101%
A-O 98 May’ll?
M-N 98% ib’i 101 A p r’08 98% 101
M-N 97 May’07 ................
J -D 102*4 Jan ’u7
j . j 84 ......... 85 ' Fob’08 83 85

F-A 78% Apr’06 . . . . ...................
J-J 74‘ % 70% 78*4 Feb’07 . . . . .....................
J-J 86 ......... 87% 87% 10 87% 87%

07% Aug’07
loft

M-S 00 97 Mur’07 ..............
11 ‘2 1*

J-D ii«j*4 Mar’04 ............
88% Feb’07

J-D i'oT) Mar’08 too 100
M-S 93 ......... 97 Mar’07 .....................

94 95 93 % May’07
M-N 104 ......... 102 Mar’08 lot 109
M-S 74 % ......... 73 A p r’u8 70 90%
M-S * 71 ......... 60 Oct ’Oi .......... . .
J-D 103 ......... 102  Mai”08 100% 108*2
M-S 7 4 \  70 75 75% •il) 70 78

70 71 70 70 1 09 71
63 Ool ’OUA (J, 

J-J 110 109% Apr’08 100% 1 1 0 %
10 i Mar’OS 100 L01

A-O i o $  ibs 105 A pi” 08 105 106

J-J 104% ......... 105 Apr’08 102% 105
102 ......... LOO May’ 111 ............. .

*.........  94 93 Mar’o& 8 7% 92
A-O 113*4......... 108 Jan ’08 LOS 108

10'.' % Oct ’99
i0 7 % ......... 106 106 2 106 106

M-S 95 97 9 5% Apr’08 05% 95%

102 ......... 113% Jan ’06 ................
A-0 104 ......... 105*4 Jan’06 ...................

Q-J 110 ......... llO  Jan’ 08 105 110

I d 87 90 85 *4 Mar'08 . . . . 83% 87*2
M-S 90 ......... 102 Nov’05 . . . . ...............
J-D 99 % Oct ’01 .........
M-S 84 ......... 82 Jan’ufc 31 82
J-D UO J’ne’04 .......
M-S .........  96 93 A p r’08 90 95%

98 Ha......... 99% Sep ’07
A-O 10 0  ......... L10%Nov’00 . . . .
M-S 106 Apr’07

90*4......... 109 Nov’OC
M-S 98 Sale 98 98 a 98 98

M ISCKLI-ANEOUSi BONDS— Continued 011 Next Page.

102 % ......... ib l A p r’08 
55 5 5 

118*4 1?!0% 
96*4 90% 

100 Apr’07

06 Mar’OS 
61 % Oct ’01 
79 Mar’08 

116 117 
107*4 Dec’00 
102 J’ly ’07 
99 Dec’06

11
287

5

9 2 % ib 2 "  
65 60*2 

103 120% 
93% 97 8

55 Sale 
120 Sale 

96 97

90 06

......... 79%
116*4 Side 32

79 80 
106*2 117

101 a4

9 5 % .
1 0 3 % .........
.........  83%

105% Mar’OS 
83 Mar’OS

104 107
83 83

Un» and Electric Light 
Atlanta G L Co ls tg  6 s . . .1947 
Bklyn U Gas 19t con g 58.1945
Buaalo Gas 1st g 5s...........1947
Consol Gas conv deb Os___1909
Detroit City Gas g Os.........1023
Det Gas Co con 1st g 5 s .. 1918 
Ed El 111 Bkn See KCo E L & P 
Ed E 111 See N Y G &  E L H * P  
Eq G L N  Y 1st con g 5 s ..1932 
G a s *  ElecBergCocgos.1949  
Gen Electric deb g 3 >28..1942

10 -yrg debus................... 191
Gr Rap G 1 j Co 1st g 5 s . . .1915 
Hudson Co Gas 1st g 6 s ..1949 
Kan City (Mo) Gas 1st g 5s 1922 
Kings Co El L  *  P g 5 S ...H 137 

Purchase money G s ......i9 9 7
Ed El 11 Bkn 1st con g4s 1939

(Jus nnit Electric Light 
Lac Gas L of St L 1st g 5s.«1919

ltel and ext 1st g 5s....... 1934
Milwaukee Gas L 1st 4 s ..1927 
N V G E L 11 *  P g 5 s ... 1948 

Purchase money g 4 s ...1949  
Ed El 111 1st conv g 5 s ..1910

1st consol gold 5s......... 1995
N Y *(J E 1 Ij* P  Istcong5sl930  
N Y  *  Rich Gas 1st g 5 s .1921 
Pat *  Pas G & E con g 5s. 1949 
Peo Gas *  C 1st cou g Gs.1943

Refunding gold 6s........... 1947
C liG -L *C k e lstg iig o s  1937 
Con G Coof Cb Istg u g S s.’oG 
Mu Fuel Gas 1st gu g 5s. 1947 

Syracuse Lighting 1st g 5s .’51 
Trenton G *  El l s t g  5s. .1949 
Westchester l.ieht’ g g 5s. 1950

Q-F 
A -0  
M-N 
.1 -D 
F-A 
M-S 
J-J 
F-A 
M-N 
M-S 
A-0  
M-S 
J-J 
J -D 
M-N 
J-1) 
M-S 
J-D

101*8 .

’ 83 .........
95 ‘a ........
7 8 ‘t Sale
98 ........

103 112

111 .
98 .

1U1?8 . 
98 .
90 .
00 .

1.01*8 101'a
102  Fob’07
91*2 Jan’07 
95 *2 05 *4
70*4 78>*
99 Apr ’08 

l l 3 l.j J ’no’Oti
95 Apr *07

103 Nov’05 
10  l3* Nov’05 
1 1 2 ‘a Mar’08
98 98

101 101
95 Apr’08
99 Fob’Os

1 10  May’05 
101 *2 F«b’07

90 102
........

88 98 >2
76 83
98*2 00

107*2 n a 1*
94 98
98 101
95 96
92 100

No price Friday; latest bid and asked this week, a  Duo Jan 6 Due Feb U Due Apr e Due .May ADueJ’ly A; Duo Aug 0 Duo Got a Due Dee jOutioubalo
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Price Week’s Banff*
Thursday Pan ye or Since
A pril 10 Last Sale January 1

Bid Ask Low High No Low JJigh

98*2......... 98 Mar’08 
105 Oct '02

98 38

86*4 . . . . . . 101 *g J’ ly ’06 
110*2 May’079 7 1*

95 ......... 101*4 Dec’00

115*8......... 107 Nov’07
108*2......... 1097g Mar'08 

106 Jan ’Ub
ib*9% iVi*2
105 105

106 *«, O ct’06 ___
.........  s7*2 87 Feb’08 84*4 *87**

85 Jan ’Of 
122 Jan ’06

. . . . 85 85

125 Feb’08 12*5 i*25
‘ <•8.............. lU.'i Oct *07
93 ' 94 " 92 93 *•; 3 89*4 02**2
90 92 Sj 92 Jan ’08 00 9 2*4
02 Sale 92 92 T o 88% 95 .
9 2 :J.| Sale 

110*4........
92 02 7s 170 88=8 04*2

105 .......... 100 Oct ’07
08 ......... 107*2 X ov’06

115*2.........
110 ..........

130 Jan ’03 ...................
105 115

104 Dee’06
u r n * ......... 105 Dec’07 ......... ...........

110 J’ue’06
92 .......... 100*4 Jan ’07 .....................

..................... lUO’ Z l/U
04*2 Dec’06 
02 *a -May’07

“ “ —................
87 .........

99*4 Sale 9 9 *  9934 
102*4 Mar’o't

15 05*6 101

io i  % .......... lOl *2 101*4 2 98 103
10 0  10 2 00*2 100 40 06*b 1 0 1

123*8 Sale 120*4 123*<. 293 115*2 124*4
1 1 2  . 
1 0 5 * a .. .. . .

112 Mar’08 . . . . 1 1 2  1 1 2

95 Sale 04 95 
10 1*2  J’ne’06

6 92*2 68

100 Oct ’07
i5 o % ......... 120*8 Jan ’08 120  1 2 0 *e

117 -j 117 *2117*8 117*4 Jan ’OS
1 1 8  : : : : 127 Oct ’00

93 03 03 *v 2 92*4 67*i
01 Sop ’O',

88 IH l!! 88 Mar’08 ___ 84% *8 8 *g
80*4......... 80*4 hi *4 4t> 7» 84*8 

77 8685 Salt* 81*4 85 % 
11)0 *4 Fob’05

-9

‘ 01*4......... 00*8 Apr’08 87*2 05

100  Sale 99*4 100*,. 58 09 101*4
97a4 97*4 3 98 100

72 73 71*8 73 8 68 73
68*2 Apr’08 
96*a Jim ’08

68*2 70

* i* 0 5 "m m
80 06*a

117*2.........
114 *2 ... .

116 Mar’OS 
132 J ’ly ’OB 
117*4 J’ly ’o7 
100 Oct ’ 1)7

116 117
10 2  .......... . . .
. . . . . .  _____ ___

08 *2 Oct ’06
81 *9 . ..I I ! 03 Alay’Oi

1 1 2 * 2 ......... 112 B'eb’08 i’1 2 "  i ’u "

103 103*4 103 103 l01>2 105
103 .......... 105 Jan ’08 102 105

105 Nov’O,
io i%  m ill 101 D ec'07

06*4 Sale 06 96*4 ’ Yu 91% *96*4
92 Sale 01*4 92 t s 88 92
94 ......... 00 J’ne’07

iba”  m m 107*2 Oct *’06 .....................
102  Jan ’(13

10 0  ......... 1 ) 0 *2 Sep '04 
104 104103*4 105 1 i02*4 104*2
103-s J’ly ’07 
00*2 J’ne’06 
86*4 Mar’Os 
02*2 B'eb’t'8

*8»%  m m
85 ......... 86*4 86*4

0 2 H» 02*203*8.........
80*4 ......... 84*4 Feb’08 84*4 84*4
83*2 00*2 Mar’06
9:i 4 ......... 92 *2 A p r’08 

110 Jan *05
’ *9*6** *96 *

103% _____
1 0 1 % .........

10 S*4 Aug’03
___

85 ......... 98*2 Dec’05
84*2......... 06 Jan '04

BONUS*
N . Y . STOCK E X C H A N G E  

W eek BINDING A phil 17

Unified gold 4s.

Coil trust gold 5s............. l ’J'il
6-20-yr col tr deed, g 4a .1929 
K H & Nash 1st g Os.— 1919 
LCin <& Lex gold4*28...1931

St, L  X)lv 1st gold 08....... 15)21
2d gold 3s....................... 100*'

Kentucky Cent gold 4s .. 108 < 
L & X  & M & M 1st g 4 *081045 
L A N -South M joint48.1052 
N  Fla & »  1st gu g 5 s . . .1037 
N &  C Bdge gen gu g 4 %a 1045 
Pens A  AM 1st gu g 6 s .. 1021 
S A N  Ala con gu g 5s.. 1030 

L A  Jell Bdge Co gug 4 s .. 1045 
L  N A  A  Oh See 0  I A  L
M ahoti Coal Seo L S A M 8 

anliattan Ry consol4s.l000
Registered...................1000

Metropol El 1st g 0s. ...1008  
MoK’pt A B V Am  N Y  Cent 
Metropolitan El See Man Ry 
Mox Cent consol gold 4 s ..1011 

1st consol income g 3s.ol030, 
2d consol income g 3s. .a l030  

Met Intermit Is; con g 4 s . 107i
Stamped guaranteed___ 1077

Ilex .sortii 1st gold 0 s . . . .1011 
Mien Cent Sec N V Cent 
M niolN  J ace Erie 
MU L S A  W aee Chic A  N \V 
Mil A  North aee Ch M A  St F 
Minn A  St L  1st gold 7 s ..1027

Iowa Ex 1st gold 7e........1000
Pacific Ex 1st gold 0s ...1021  
South W est Ex 1st g 7 s .1010
1st consol gold 5s............. 1034
1st and refund gold 4 s ..1040  
Dos M A  Ft D 1st gu 4s .. . ’35 

Minn A  St L  gu aee B O H A N
M S tP A S S M c o n g 4 in tffU ’3H 
M S S M A  A  1st g 4 lilt gu 1020 
Minn Un aee St P M AM  
Wo Kan A  Tex 1st g 4s . . .1990

2d gold 4s.......................... 3*900
1st ext gold 5s................... 1044
1st A  refund 4s................. <-004
Gen s f 4% s.....................1930
St L  Dlv 1st ret g 4s-----2001
Dal A  Wa 1st gu g 6 s . . .1040 
Kan C A Pac 1st g 4 s . . .1000  
Mo K A  K 1st gu g 6 s ...1042
M K  A  Ok 1st gu 6s........1042
M K A  T  of T  1st gu g 68.1042 
Slier Sh A So 1st gu g 58.1043 
Tex A  O k la lstg u g o s— 1043 

Mo Pacific 1st con gOs ...1 0 2 0  
Trust gold 6s stamped.al017

Registered................... al017
let coli gold os................... 1020
40-year gold loan 4s........1045
3d 7s extd at 4% ............... 1038
Cent Br Ry 1st gu g 48.1010 
Ceu Branch U P Is tg 4 s .l9 4 f  
Leroy A C  V A L la tg S a  1026 
Pac R of Mo 1st ex g 48.103s 

2d extended gold 0 s ...1038  
8t L Ir M& Sgen con g 6sl031 

Gen con stamp gtdgds 1031 
. Unified A  ref gold 4 s ..1020 

!  Riv A  G Div 1st g 4s.. 1033 
Verdi V 1 A  W  1st g 5s.l026  

MobJ A K  C let cons g6s.lo53  
Mob A  Ohio new gold 6 s ..1027 

1st extension gold 6S..A1027
General gold 4s................. 1038
Moutgom Dlv 1st g 6 s ..1047 
8t L  A  Cairo coll g 4s..«lU30

Guaranteed g 4 s ........... 1931
M A O  coll 4s aee Southern 

Mohawk A  Mai aeeN V C A  H 
Monongahela Rlv aee B A G  
Mont Cent aee St P M A  M 
Morgan’s La A  T aee S P Co 
Morris A  Essex See Del L  A  W
Nash Chat A  S tL ls t7 s .l0 1 3

1st cousol gold 5s......... 1028
Jaspor Branch 1st g 6a. .1023 

• McM M W  A  Ai 1st 68.. 1017 
T A  P Branch 1st 6 s . . ..1017  

Nash B'lor A  Shot See L A N  
Natof Mex prior Hen 4*28.1026

1st consol 4s.......................1051
New H A D  See N  Y  N 11A  H 
N J June HR See N Y  Cent 
N ew A C ln B d g o  SceLouAN  
N O  A N  E prior Hong 6s plOlo  
N Y Bkln A  Man Bch See L 1 
N Y  Cent A  11 Riv g 3*28.1007

Registered.......................1007
Deben g 4s.........................1034
Lake Shore coll g 3 *23. .  .1008 

Registered.......................1998
Mich Cent Coll g 3 %a.. 1008

Registered.......................1998
Beech Creek 1st gu g 4 s . 1036

Registered.......................1939
2d gu gold 5s................. 1936

WO Price. Week’s kange
40 £ Thursday kange or -  C Since

A pril Id Last Sals 1 January 1

Bid Ask Low JJigh Mo Low High
J-D 115 ......... 112*8 Mar’O'" 112%117
M-N 108*4......... 110 O c t’07
J-J 96 bale 96 06*4 2 1 05 100
J-J ..................... 101*« J’ly ’00 _ _ ,
A-O 107 Deo’05
M-N 104 Feb’0b 104 105
A-0 91 ‘si** 01*2 0 1 *, 20 S3 04
J-D 1 1 1  ......... 1 1 1  Nov’07
■Vl-N 104 ......... 104 Mar’08 103*4 104
J * J 117 . 115*4 Jan ’08 115%117
J-J .........115 122 *4 Mar’06
M- 8 107*4 Aug’06 

117 May’07 
' 62*aAug’07 

88 88

M-S 1*08 .........
M-8
M-N .......... 83*2 16 86 89*2
.1 D 1 0 1 * 4 ......... 116 J’ly ’06 

108*2 Jan ’0bM-S
J-J * .........  92 00*1 Mar’08 00 00 r-

M-S 95 ......... 108 J’ ly ’06 
87 Jan ’0bJ. J *.........  85 87 87

F-A 108 . . .  . 113*2 Mar’07

F A 10 2  ......... 113 Jan ’08 113 113
F-A 101*4......... 111 May’07 

01 *2 Jan ’08M-S 91*2 91*2

A-0 92*4......... 92 Apr’08 02 98
A-0 104 Apr’(J5 

102*8 102*4j - j 1*02*4......... 25 90*4 102*4

j . j 80 7g Sale 80% 82% 287 74% 85
J’ly 1 6 ‘8 bale 10*4 17E L17 14*2 20*2
J’ ly 15*4 sale 15*2 16*2 1 2 y 10  18E
M-S 90*8 J’ly '01 

80 Feb’08M-S 80 80

J-D
J-I)

125*4......... 125*4 Feb’08 125*4 125*4 
103 10310 2 *2 ......... 103 Mar’08

A-0 118 Jan ’07
J-D
M-N

113*4 Mar’05
♦ 100  ......... 100 100 1 100  100*4

VI-S .........  80 80 Mar’08 80 82
J-J 07 A pr’06

05 Nov’07 
102 J’ne’07

J-J
J-J

90 .........
.......... 09

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

J-D 96 97 96 96*2 5 94 98
F-A 80*4 Sale 80% 80 A 35 77*2 84M-N 99 halo 00 09 0 95 09
M-S .........  75 747a Mar’08 74% 78
J-J 76 Sale 74*2 75 41 71 77*2
A-O ......... 81 83 Jan ’08 83 83
M-N 10 2 * 2 ......... 102*2 102*2 102*2 102*2
F-A 80*4......... 87 87 0 87 87
A-O 103 *2......... 106 Mar'08 105%106
M-N 104*8......... 102*4 Apr U8 102*4 104
M-S 102 Sale 102  102 ‘ 07*2 103
J-D 00 ......... 105 Aug’07 

103 Apr ’08M-S ......... 103 LU3 103
M-N 108 110*2 103 Apr ’18 . . . . 104*2108
M-S
M-S
F-A

00 ......... 00 Mar’0 .~ 
104*9 B ob’07 
00 Apr’OS

83 00

*88 ......... 87% 08
M-S 72 Sale 72 72 10 68 76*2
M-N .........  05 05 Mar’08 05 95
1* -A 82*4......... 85 Feb’08 85 85
J-D 84 >4 Jan ’08 83*2 84*4
J-J 110 Mar’05 

09*4 Feb'08F-A ......... io i 00*4 90*4
J-J ......... 112 Deo’07
A-0 103=8 104 ‘4 103*2 103*9 4 103 110
A-0 ................ 102 A pr’08 

70 76 
81 8 1

100  102
J-J .........  76 08 78 

76 86*4M-N .........  82 5
.VI* »s 107*2 Apr '06 

08 Dec ’06J-J ................ .
J -D i 13 *2 Sale 113*2 113*2 

105E Jan ’08
0 113 113*2

Q-J 107 *a......... 105*2 105E
M-S .............. 84*4 B'eb’08 84*4 84*,'
F-A 09 'a ......... 102 *2 Oct ’07
Q-F 02 *2 Aug’06 

101 Nov’04J-J

J.J U 2 *« ......... U 2 7a 1 1 2 % 1 112*4  1 1 2 %
A-0
J-J

107 *2 Salt 100  *2 107*2 ‘J 105*2 108
j - j 117*4 Mar’05 

113 J’ly >04

100 *« Mar’08

j - j

j . j 100  ......... 00 100*8A-O 70 ......... 80 Mar’08 77 82

A -0

J-J 90 90*, 90 00*2 23 87% 91
J-J 88% Jan’03 88%  88%M-N 6*4 94*2 04 04 01 05
F-A 77 *2 Sale 77*4 77% 30 75 82F-A 75 76 75 Apr’OS 73 78
F-A 75®a 76*2 75 A pr’OS 74%  81F-A 71 Nov’07 

102 B’eb’07J-J 06 .........
J-J 102 Mar’04
J-J 10 2  .........

BONDS
N. Y. STOCK E X C H A N G E  

W eek e .vdino a p e h . 17
N 1 Cent A  H R—(Continued 

Beech Cr Ext 1st g 3 *23 61051 
Cart A  Ad 1st gu g 4 s . . .1981 
Gouv A  Os we lstg u g o a  1942 
Moh A  Mai 1st gu g 4 s ..1001 
X J  JunoR  gu 1st 4 s . . .1086 
N 1 A  Harlem g 3>2S...2000 
X  Y  A  North 1st g 6 s . . .1027 
N V A  Pu 1st con gu g 4s 1003 
Nor A  Mont ls tg n g  5 s .1016 
Pine Creek reg m ar 6 s .1032 
R W A O con lstext5a.A1922  
Os we A  K 2d gu g 5 s ...e l915  
R W  A  O T  K 1st gu k 53.1018 
Rutland 1st con g 4*2S..1041 

OgALCham 1st gu-ls g l048  
Rut-O.nad 1st gu g 4s. 1040 

St Law A  Adir 1st g o s .1996
2d gold 6s.........................1096

Utica A  Blk Rlv grig 4s. 1922
Lake Shore gold 3 %s___ 1907

Registered................... 1907
Debenture g 4s............. 1028
25-year g 4 s ....................1931
Ka A A G R 1st gu C5S.1938 
Mahon C’l HR 1st 5 s ..1034 

Pitts A  L Erie 2d g 5s .al028  
P ittsM cK A  Y 1st gu 68.1032

2d guar 6s........................ 1934
McKees A  11V 1st g 6s 1018 

Mich Cent 1st consol 6s. 1000
5s.........................................1031

Registered................... 1031
4s.........................................1040

Registered................... 1040
J L A  S l s t g  3*28............1051
1st g 3 *28 ............................ 1052
Bat C A  Star 1st gu g 3s. 1080 
N Y Chic A  St L  1st g4s 1037

Registered.......................1037
W est Shore 1st 4s g u .. .2361

Registered.......................2361
X  Y A  Greenw Lake aee Erie 
X Y A  Har See X  Y C A  Hud 
X Y Lack A  W  aee D L A  W 
X Y L K A  YV See Erie 
X  Y  A  Long Br See Cent of X  J 
X  Y X  H A  H —Conr tis subs.. 

Housatonic tt con g 5 s .. 1037 
X  H A  Derby con cy 5s. 1018 

X  Y A  Xortli See X  Y C A  H 
X  Y O A  W  ref 1st g 4 s ..01992

Regis $6,000 only......... pl9U2
X Y A  Put See X  Y  C A  H  
X  Y A  R B See Long Island 
X Y S A  W  See Ene  
X  Y Tex A  M See 80 Pac Co
Xor A  South 1st g 5 s ..........1041
Xorf A  W est gen g 6s ........1031

Improvem’t A  ext g 6 s ..1031
New River l s t g 6s ........1032
N  A  W  Ry 1st con g 48.1096

Registered.......................1006
D iv’l 1st 1A  gen g 4 s . . .1044
10-20 year conv 4 s___1932
Pocali (; c  joint 4 s .. 1041

C C A  T  1st gu g 5s......... 1022
Scio V A  X  E 1st gu g 4s 1089 

North Illinois See Chi A  X  W 
North Ohio See L  Erie A  W  
Xor Pac—Prior lien g 4s .. 1097

Registered.......................1997
General lien gold 3s___ «2047

Registered................... a2047
St Paul.Dul Dlv g 4s___ 1990
Dul Short L 1st gu 5 s .. 1916 
C B A  Q coll tr 4s See Gt Xor 
St P A  N P gen g 6s . . . .  1923 

Registered certific’a ..l9 2 3  
St Paul A  Dul 1st o s ....1931

2d 5 s ..................................1917
1st consol gold 4s......... 1968

Wash Cent 1st g 4 s ......... 1948
Xor Pac Tor Co 1st g 6 s ..1933 
Xor Ry Cal See So Pac 
Xor W ls See C St P M A  O 
Xor A  Mont See X  Y  Cent
O Ind A  W  See C C C A  St L 

hio Riv RR See Balt A  U 
Ore A  Cal See So Pac Co 
Ore RR A  X a v  See Un Pac 
Ore Short Line Sm  Ud Pao 
Oswego A  Rome See N  Y C 
O C l '& S t P  See C A  X  W
Pac Coast Co 1st g 5s___1946 J-D

ac of Missouri See Mo Pac 
Penn HR 1st real est g 4 s .l9 2 3  M-N

Consol gold 5s................... 1919 M-S
Cousol gold 4s................... 1943 Vl-N
Convertible g 3 *28............1912 AI N
Convertible g 3 *2S............1915 J-D
Alleg Val gen gu g 4 s . . .1942 M-S 
D R R R A  Bgo 1st gu 4s g .’36 B’ -A 
Plain Bal A  W  1st g 4 s ..1043 M-N 
Sod Bay A  So 1st g 5 s . . .1924 J 
U N J  RR A  Can gen 4 s .1044 M-S 

Penn Co—Guar l s t g 4 *28 .10 2 1  J-J
Registered...................... 1021 J-J

Guar 3*23 coll trust reg.1937 M-S 
Guar 3 *28coll tr scr B ...1941 F-A 
Tr Co certif’s gu g 3 *2 8 .10 10  M-N
Gu 3%s tr ctfs C .................1012 J -D
G  ̂3 *28 tr ctfs D .................1944 J -D
Guar 15-25 year g 4 s___1931 A -0
Cl A  Mar 1st gu g 4 *2 8 ..19 3 5  M-N 
Cl A  P geu gug4*asser A . ’42 J-J

Series B ............................. 1942  a -O
Series C 3*23.................... 1948 AI-N
Series D 3 *2S.....................i960 B’ -A

A -0  
J-D 
J-D 
M-S 
F-A 
M-N 
A-O 
A-O 
A-0  
J-D 
A -0  
B'-A 
M-N 
J -J 
J-J 
J-J 
J-J  
A-O 
J-J 
J-D 
J-D 
M-S 
M-N 
J-J  
J-J 
A -0  
J-J 
J-J 
J-J 
M-S 
M-S

ft?
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 -D 
J-J 
M-N

Q J 
y-J  
y-F  
y-F  
J-D  
M S

F-A
Q-F
F-A
A-O
J-D
Q-M
J-J

M lS C E U tK K O U S  BONDS—Continued on Next Page
Coni mid Iron Telegraph nnd Telephone

Col F & I Co gou s f g 6a. .1943 F-A 82 .......... 82 82 5 79*2 8? Am Telop & Tel coll tr 4s 1029 J-J 81 Apr’OS 75%  81Convertible deb g 5s___ p j n F-A * 67% 66 65 Mar’08 . . . . 56 0a Comm Cable Co lat g 4 s ..2397 Q-J 85*4 Mar’u8 35% 85*4Col B'uel Co gen gold 6a.1910 M-N 11)7*2 Oct ’04 Met T  & T  lat a f g 5a........1018 M-N 104 Feb’07Gr Riv Coal & C latgGslOlO A -0 102% Apr’06 Alich. State Telep. 1st 5a. 1024 F-A . . . . . .  . . . . . . 02 B'eb’08 02*4 02*2Clearf Bit Coal lata f 4 s ...  1040 
Collndulatifc coll 5a g u .. l934

J-J
F-A 55*2 Sale

05 A p r’02 
54 55*2 "69 38% ' 6 5 *2

X Y & X J Tel gen g 5a..1020 
West Union col tr cur 5a .1038

M-N
J-J ’ *83" 85 ' 81 84 9 84 94Contln’talO la ts f  gu5ag,1052 F A •••••• . . . . . . 107% Deo’04 Fd and real est g 4 *2 3 ...10 5 0 M-N 84 ......... 84 A pr’08

*
83 88Jett & Clear C<fc I Ia tg 5 a .l9 2 6 J-D 107 May’i)7 Conv 4a, Scries A ...........1030 M X 78 78 75 78Kau& 11C & C 1st a f g5s.l051 J-J . . . . . . 105*2 Doc’ 06 Alut Uu Tel a fund 0 s ...1911 M-N ......... 103 104 Apr’u7Ploaa Val Coal lat g a f 5a. 1028 

Sunday Creek Co g 5a___1044
J-J
J-J

105 O c t ’00 
78 Fob’07 - - - - - - - - - - - .Manufacturing A  Industrial

Tenn Coal gou 58...............1051 J.J 00 00 Mar ’08 . . . . 82*2 00 Am Cot Oil ext 4*28........... 1915 Q-F 90 91 91 Apr’Of 86 92%
l ’enn Div lat g 6s........al917 A -0 . . . . 103 Mar’08 loo 104 Am lildeJB L lat afgO a-.lO lo M- g • 78 ......... 80 % 30 *-. "I 75 *» 80%Blrm Dlv lstconaol 6 s ..1017 J-J 16 3 " 106 104 104 09 105 Amer Ice Secur deb g 0s.. 1025 A -0 02 ......... 62 A p r’OS 58*2 65Cah C M Co lat gu g 68.1022 J-D 10 2 ......... lu2 Apr’09 102 103 Am Spirits Mtg lat gO s.-lO U M-S .........  99*2 07 Aiai’OS 91 10 0
Do B arC&  I Co gu g 6a.1910 F-A 98 100 Jan ’08 100 10 0 Am Thread lat col tr 4 s ...1010 J-J 86 Sale 85 S6 0 S3 86

Valron Coal AC olat g 58.1040 M-S 84 Sait 83*2 84 *2 80 87*2 Am Tobacco 40-yr g Oa___ 1944 A-O 105% Sale 103*2 105 >. !G1 96% 106%
Victor Fuel 1st a f 5a.........1053 J-J 03 *2 Feb ’07 F-A 70 *4 Sale 63 *2 70 *4 431 60% 70%

*No pnoe Friday; latest bid and asked. aDuoJau bDuoB'ub cDuo.Vlar d Due Apr /iD ue j ’lyA:Due Aug
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BONDS

N. Y . STOCK EX C H A N G E  
W eek ending A pril 17

Penn Co —(Continued)

Pitts Y<ft Ash 1st con 5s. 192'

Peo <fc East See O C C & St L

Phil B <fc W  Set Penn KK

Pitts Cleve <fc Tol 
Pitts Ft W  & Oil

See B & O

Pitts <fc West see B <fc O 
O  ending Co gen g 4s-----

Bonsselaer & Sar See D & H 
Blob <fc Dan See South By 
Hi oh <k .Meek See Southern 
UioGr Went See Den & Rio Gi 
Booh & Pitts See B K A  P 
Koine Wat & Og See N Y Ceni 
ltutland See N Y Cent 
Cag Tiis ife H See Pore Marq

St L *  Iron .Mount See M P 
St L K C eft N see Wabash 
8t L M Br See T  KB A of St J 
St Louis <ft San Francisco—

St Louis So See Illinois Cent

St Paul eft Dul

WlU<fc S F 1st gold 5 s ..193.'- 
6tP«feN orP ao 6'eeXorPao

Say F  & W est

Sher Slir A  So See M K eft T

So Car A  Da See Southern 
Southern Paoitio C o -

Waco eft N W  Uiv 1st;

■« ro © Price Wee IPs Range BONDS C Price Week’s ^■3 Range
£  IS Thursday 

A pril 16
Range or Since N. Y. STOCK E X C H A N G E w £ Thursday Range or S Since

s * Last Sale ■January i W eek Ending A pril 17 £ £ April 1 h Last Sale January |

Bid Ask Low Hiah A'0 Low High Southern PaoCo—( Continuedj 
Morgan’s La <fc T  1st 7s. 1918

Bid Ask Low Hiah A'0 Low Hig/t
J-J 85 ......... 92 A pr’07 

9834 Apr’04 
108 Sep ’06 
1 2 7 *  Oct '02 
119 J’ne’OC

1 1 2 *a......... 127 Sep ’06
j -J 85 ......... j - j 108  ......... 116 Nov’00 ___

1 0 1 * ......... A-O
J.J

112 Feb’07
J-J
J-J

♦109*8......... Ore <ft Cal 1st guar g 5 s .1927 
So Pof Ar gn 1 stg 6 s ...c l9 0 9

102  ......... 9 7 *  Nov’07
J-J 1 0 1 * 2 ......... 1 0 2 *  1 0 2 * 6 08*2 i ’0 2H

A -0
M-N

109 ......... 110 Apr’04 
116 May'05

J-J 0 3 * .......... 101 D ec'07
105 ......... So Pacific of Cal—

) A-O 
A-0  
M-N

]06 ......... 108 F e V 0> 108 108 
108 108

IstgOsseries E & F ...191 2  
1st gold 6s ......................1912

A-O
A-O

103 .......... 104*2 Mar’OF 104*2 104 *
106 ......... 108 Feb’03 

1 12 *2  J’ ne’05
114*2 Dec’04

10 2 *  ......... 1 0 0 * 1 1 2 116 May’07
M-N 1 0 0 *  Mar’07 S Paoof N Mex 1st g Os..1911 

So Pao Coast ls tg u 4 s  g. 1937
10 2  .......... 104 Mar’07

1 F-A 
J-D

*87 91* 01 Feb’07
107 >2 Feb’07

A-O 108 ......... 109 Jan’08 109 109 Con gold 5s............. "....1943 J-J 9 7 *  Mar’08
io i

9 5 *  0 7 *
o Pac KB 1st ref 4s......... 1955 J-J 89*2 Sale 89 *  89 *2 8 7 *

103 ......... 123 *s Jan ’05
Southern—1st con g 5s___ 1994 J-J 92 *a Sale 90 03 82*2 97

q-F Kegistered......................1994 J-J 114 Nov’00
M-N 
J -D

.........  1)7 10 0 34 Dec’Oii 
109 Apr’02 
112*2 Aug’07 
100* A p r’07 
100* Apr’ 08

Mob& Ohio coll t r g 4 s ..  1938 M-S 76 ....... 75 *2 Mar’dfc 
98 Apr’OS 
69 Apr’OS 

113 Jan’00

75 77 
9-i 102*2

) A-O .................... St Louis div 1st g 4s___1951 70 70 09 70 J
M-N

) A-0 10 0 *  10 0 34 96 J’uc’OO 
92 J’ne’06F-A

Atl A  Y'ad 1st g guar 48.1940
J.D 115*2 Mar’OC *......... 10 ^ 111 Fsb ’o7 

n o *  j ’ly ’0 ; 
104*2 104*?

E T Ya <fc Ga Div g 5 s ..1930 
Con 1st gold 5s.............1950

J-J 100  .........
M-N “104*2......... 6 102 105’i
M-S
A-O

.........  98^ 110*2 J’ne’07 
65 Sep ’07

A-O
J-J

109*4 Feb ’OS 
0 3 *  J’iy ’07

Ga Midland 1st 3s...........1946 .........  68 '
109 ......... 109*4 100*4 Ga Pac By 1st g 6 s . . ... .1 9 2 2

Knox <fc Ohio 1st g 6s ...1925
J-J 100  ......... 100*4 Feo’n8 

108 Jan ’08
100 107 
107 108............ 87 >2.........

•.........  83J-J 97 >s Sale 96 07*4 70 93 07*2 
90 95 
86 94*2

Mortgage gold A s..’. . . .  1945 
Kich <fe Dan con g 6s___1915

J-J 90 Get ’05
J-J 
A 0

95*4 Sale
0 1 * .........

95*4 95*4 
02*2 02 *2

u J-J
A-0
M-N

105*2_____ 103 Mar’O* 
9 9 ^  Oct M)7

103 107

Rich & Meek 1st g 4 s ...1948
So Car & Ga 1st g 6s___ 1910
Virginia Mid ser C 6 s ...1916  

Series D 4-5s.................1921

98 Feb’05
M-N 9 7 *  A pr’08 

112 G et’00
95*2 0 7 *M-S

M-S 108*2 Dec ’Oe
M-S 113 D ec’05
M-N 100*2 . .  . . 103 Oct ’07

Guar stamped........... 1936
W  O <ft W  1st cy gu 4 s .. 1924 
W est N  C 1st con g 6 s . .1914 

S & N Ala See L ife N

M-N 10 0 *2 ......... 107 May’07 
90*6 Jan ’07 

100 *  aep ’07
F-A .........

J-J 83 A p r’OS 82 85 J - J

J-J
A-O io i "

.....................Spok Falls .ft Nor 1st sr 6 s .1939 
'1 'er A  of St L  1st g 4*as..i939
i  1st con gold 5s___ 1894-1944

Gen refund s t g -is .........1953

117 J’ly ’00 
111 j ’ ly ’07

F-A 109 ......... 110*6 Feb’08 109*111  
90*2 9 2 *J-J 02 .......... 92*4 Feb’US

J-J 113*2......... 114*2 Apr’08 113 114*  
103 105*

St L M Bge Ter gu g 5s. 1939 
Tex eft N  O See So Pac Co

A-O 10 0  . 111 Dec’OU
J-J 105 Sale 104** 105 14
J - J ......... 96 90 Jan ’08 90 90 T e x *  Pac 1st gold 5s........2000 J-D 108 Sale 106* 108'-. 20 99 1 1 2 *
A -0
J-J

102*4 Aug’Oi Mar
J.J
F-A

68 Sale 07*4 69 326 67*4 76 Ik! Div B L 1st g o s .. ..11931 
W  Miu W<fc N  W  1st gu 58 ’30

110 Mar’OO
J-D 98 Nov’00 ..................... 100*2 Nov’04 ...................
J -L
M-N 116 ......... 113 Mar’08 i l l  11 4 * Western Div 1st g Os...1035

J-J
A-O 100  ......... 111 May’04

10  J 10334

A-O 68 sale 67 68 i‘i 6634 7 2 * General gold 5s.................1935
Kan <ft M 1st gu g 4s___1990

J-D 90 . . . . . . 07 Mar’OS 96 *  98
A-O A -0 ss 89 Jail’08 84 89

.........  04 00 D ec’07 82 *2 82 *2 
86 Apr’Oe

n

87*« Hale
Tol8 tL<fc W p rlien g 3 ‘os. 1925 J-J 85 80 80 85

1 M-N 87 *2 88 14 84*2 90 50-year gold 4s................ 1950 A-0 70 70*2 71 71 i 67 73
1 J-J 63 ......... 66 Fob’08 66 70 Tor Ham <fc Buff 1st g 4«.A1946 

1 T later & Del 1st con g 5s 1928
J-D  
J -1)

* 86 00 05 Dec’06
J-D 62 *  Sale 61 6 2 * 26 56 67 103 ......... 105 Apr’08 104 105
.1 -D 101*8 Apr’07 A-O

J-J
03 Sop ’00 
00*  10 0 *

10 2 *8 .........
Un Pac BK & l gr g 4s ...1947 10 0  *s sale 128 99 102

1 A-O 10 2 *  1 0 2 *  
126*2 Mar’08

1 102*4 1 0 4 *  
1 2 0 *s 128

j . j
j - j

0J Apr’Oe 
85 8 5 *

98 1 0 0 *
83 88i J-J 127 12 3 * 20-yr conv 4 s ....................1927 86 *2 Sale 220

J - J 126 ......... 134 Dec’06 Ure By <fc Xav con g 4 s .1946 
Ore Short Lino 1stg 6s .. 1922

94*2 9 6 *  
U S *  Sale

01 9 0 *  
115 1H0*J-J 1 0 5 * ......... 106*4 106*4 2 102  100*2 F-A U S *2 118*2 12

1 J-J 104 ......... 1 1 0 *  Apr’01 1 1 1 1 1 * 2  111*9 b 106 1 1 1 *  
8 5 *  8 9 *i :.i-n 10534 ......... 105*2 10 5 * 1 104* 105* Guar refund 4s .............1929 J-D 8 9 *  Sale 89 8 9 * 34

J-D
J-D
A-O

.........  9834 0 8 *  Mat’08 
100*4 Oct ’06 
101*4 Jan '08

— 94 98*2 Registered.................. I 92y J-D 8 7 *  Mar’o7 
100 Oct ’07 
105*2 J’l y ’07101*4 101 *4 Gold 5s..................  mail

J-J 
J - J

i A -0 Uni N J BB <fc C Co See Pa BH 
Utah Central See Bio Gr Wes 
Utah <fc North See Un Pacific

J-J 108 ......... 124 Mny’05 
128 Jan ’08J-J 125 ......... 128 128

J-J 130*4 May’06 
111 *2 Apr’ i)8 
115*4 Dec’06

U tica <fc Black B See N Y Cent
V/ andalia consol g 4 s ___1055
» era Crui<ftPlstgu4 >281034

Ver Val Ind <ft \v esee -Mo P

J-J 111*2......... 111*2111*2 F A
J-J

94*2 Oct ’07
J-D 109 ‘b ......... 98 Sep ’00

80 Sale
Virginia Mnl See South Bv

i J-J 80 80 10 78 8 3 * Va eft Southw’t 1st gu 58.2003
Y V  abash 1st gold 5s........1939
it  2d gold 5s.................. 1939
Debenture series a  mao

J.J ♦ 100 ......... 99 Jan ’OS 99 99
M-S 100 ......... 102  Sep ’07 

110 O c t’05
107 Sale 100*2 107 40 102 1 0 9 *  

8 4 *  94J-J F-A
J-J

83*2 00 89 89*2 6
90 J’ne’07

Series li___  mail j - j » 47 ....... 45 45 6 87 47
A O .........  49 48 Apr’08 

90 Dec’07
43*2 56 Certificates of deposit 02 J’ne’07

M-N
M-S
J-J

♦ 82 ......... 1st lien equip s fd g 6 s ..l0 2 1  
1st lien 50 yr g term 4 s .1954 
1st ref and ext g 4s ... .1 9 5 6  
Det <fc Cli Ext 1st g 6 s ..1941 
Des Moin Div 1st g 4 s ..1930

M-S 
J-J 
.r. j

102  Feb’08 
03 Mar’06 
43*2 4 4 *

ioo 10 2

9 6 *  Mar’OO 
107*4 Aug’06

44 *2 Salt 
100 .........

17 3 7 *  4 7 *  
100  100J-J .1 - J 100 100 u

J-J J - j 97 Nov’04
i J-J 1 0 9 *  Mar’ i)5 A-O

M-S
A-O

80 Fob’07
J-J * . . . 92 Mar’08 02 02 Toi <fc Ch Div 1st g 4 s ...  1041 

St Ghas Bridge 1st g 6s. 1008 
Wab Pitts Term 1st g 4 s .1034 

2d gold 4s ........................... 1954

.........  1)6 9 0 *  J’ne’07 ..............
J - J » ‘i iod 110 Jan ’05 1.00 Muy’07
J-J 92*2 106 Mar’07 J-D

J-D
11 45 13 41 66 

8 *  1910  u 10*2 1 0 * 8

86*2 Sale

Warren See Dei Lac <fc West 
Wash Cent See Nor Pao 
Wash O <fc W  See Southern

87*2 J’ly ’07.T-D 86*4 80S 5 8 3 *  87 Wash Terml 1st gn 3 *28. .  1945 
West Maryland 1st g 4 s ...  1952 

Gen & conv g 4 s .............1952

F-A
A-O
A-O

J-D 06 Sale 
33*2.........

04 *2 05 24 49 06 
30 47F-A 08** Sale 9 5 *  06-2 48 *94 09 3 1*4 A pr’OS 

100* Aiig’OOF-A. ___ 9 3 *  J’ne’07 W V a O e n t& P  1st g 6s 1911 
W estN  Y & Pa 1st g 5 s ..1937J-D 83*8 85 84 Apr’OS 

88 8 0 ’ 85 ’ J-J 112 112* 110* Mar’08 10 8 *  i l l " *
A-0 87 ......... __ 88 88 Gen gold 3-4s....................1043 A-0 8 7 *  Jan ’Os 8 7 *  8 7 *
F-A 1U 1 *2 ......... 1 0 3 *  Apr’07 income 5s........................<11043

West No Car See South By 
Wlieel’g<fc L E  1st g u s ... 1026

Nov 34 Fob’07
M-N . . . .
M-N ......... 105 106*4 J 'ly ’00 A-O 102 Sale 102 102 10 100 107
M-N 10 1 Jan’08 loo ioii Wheel Div 1st gold 5 s ..1928  

Kxten & Imp gold 6s. . .19 3 0  
B B  1st consol 4s.............. 1940

103 Mai'Of- 103 10:5 
9 8 *  9 8 *  
69 72 *

M-N 104 Aug’OO F-A
M-S

0 8*  Jan ’08
J-J 110**......... 110*8 Feo'08 1 0 9 * 1 1 0 * 03 ......... 62 Apr'Os
A-O 108*8......... 107 *  Nov’07 20 -year equip s f os ...1022  

Wilkes «fc East See Erie
J-J 104 OCt ’07

A-0 8738 ......... 87 *  Apr’08 37 88
M-N 110 Dec’00 Wii «fc Sioux F See St P M .ft >1 

Wis Cent 50-yr 1st een 4s 1940J-J 109*2 Feb’06 J-J 80 82 81 81*2 10 80 85

Unmifncttiring <fc Induntrinl 
Beth Steel 1st ext s f  5 s . .1926 
Cent Leather 20-year g 5s. 1925 
Consol Tobacco 60-yrg 4s. 1951 
Distil Sec Cor conv 1st g  5 s .’27 
Xnt Paper Co 1st con g Os.1918

Consol cony s f g 5s........1935
Int St Pump 10-yr conv. 6s ’13 
Knlcker Ice (Ohio) let g 5s .'28
Lackaw Steel 1st g 5s___1923
NatStarch M rgC ol8tg0al920  
Nat Staroh Co s f deb 5 s ..1925 
Bepub I<ft S l8t&coltros.1934  
IJ a Leath Co 8 1 deb g 6e ..l9 13  
1/ 8  Mealty & I conv deb g 5s ’24 
U S steel Corp— I coup .<11903 
L Sf 10-60 yr 6s. treg  ..<11963 
ya-Car Chum eol tr 5s r . , 1912 
wantinrliou.se E A  .Ms I 5* ’31

J-J 90 Aug’06
A-O 0 1 *  Sale 9 1 *  91 * 65 8 5 * 04F-A 68*  e s * 6 62 6 8 *
A-O 69 °f, Sale 0 9 *  70 31 64 75
F-A 10.2 ......... 102 102 2 101 105
J-J .........  80 81 81 2 80 86J-J 03 *  Sale 9 2 *  03*4 6 90 9 4 *
A-O 0 7 *  Oct ’05
A -0 87 *2......... 8 5 *  Mar’OS 84 89M-N 78 ......... 8 3 *  Aug’07
J-J 70 Apr’07
A-O * .......  91 80 Dec ’07 . . . . . .

M-N 106 ......... 106 Mar’OS i o i " i o o "
J-J 69 Salt 69 70 y 6 4 * 7 0 *M-N 96 Sale 9 3 *  00 1136 8 5 * 96M-N 04 Sale 0 2 *  94 l 8 5 * 0 5 *A-O 95 ......... 04 *  Mar’OS 89 9 4 *J J 7 6 * ......... 7 4 *  76 07 80

M ISC ELLAN E O U S BON DS—Concluded.

Miscellaneous
Adams Ex col tr r 4s......... 1948
Am SSC oof W  V a g  5 s ...  1920 
B’kI’n FerryCo lstcous g 5s ’48 
ClUc J o *  St Yard colgos.1915  
DetM <ft M ldgr incomes.. 1911 
Int Meroan Marine 4 * s . 1922 
lut Navigation l s t s f  5s 1922 
Man Bch 11 & L gen g 4 s .. 1940 
Newp Ne Ship <fe D D 5s <11990 
N Y Dock 50-yr 1st g 4s.. 1951
Providence Sec deb 4s___1957
Provident Loan Soc 4>2 8 .19 2 1 
St Joseph Stk Yds 1st 4 >28.1930 
St L Ter Guppies Stat’n*- Prop 

Co 1st g 4 * s  5-20 year.. 1917 
3 Yuba Wat Co con g 6 s ..1923 
3p Val Wat Works 1st 6s. 1906 
U S Bed & Kef 1st * t c  tie. 1031

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

J-ll
J-J
M-S

80 88 86*  87 
1 00*  J’ne’02

10 83 0 0 *

......... ......... 41 O ct '0 0  
100  Jan Mb 
47 47 ioo"*

4 2*
ioo"*
4760 ” *i

* *07" 09 68 Apr’OS 03 72
8 2* 80 80 

50 Feb ’ 02
" 2 75 80

97
80 8S 87 Mar’O- 

85 Oct ’07
85 89

85 09 May’OO 
100* sop ’05......... ........ .........

........ i u i "  J’i y ’04
. . . . ........ .........

113* J’ly '00 . . . . . . . . . . . . .
'8 4 " 83 Mai ’08 78 85

’ No prlee Friday; la tew t bid and asked this week. aDueJan b Due Feb et Due Apr « Due May gDue J’ne ADueJ’ly p Due JMov lOuhou tiala
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CHICAGO STOCK EXCHANGE—Stock Record-Daily, Weekly and Yearly
S T O C K S — H IG H E S T  A N D  L O W E S T  S A L E  P R IC E S

S atu rd a y  
A p r i l  11

M o n d a y  
A p r i l  13

'Tuesday 
A p r i l  14

W ed n esd ay  
A p r i l  15

*155 195 *155 195 *155 195 *155 195
*134 21 *134 2* *13, 2* 2 2

7l» 71 *8 10 *8 10 7 7
*18 19 IS 18* *17*2 18 *171* 18*2

4 .IS, 4 4 3 * 4 4 413 44 44 *____ 441*
*74 75 *71 75 7 5 75 *74 75

* ____ 17 *___ 17 * __ 17 *____ 17
*4712 50 *47 59 * 4 7 60 *47 50
*35 40 *35 40 * 4 3 451c *43 45

20 20 *____ 20 *___. 21 *____ 21
*____  50 * 50 50 *____ 50

00 00*, *5934 60*4 * 5 9 3 4 60 *59*o 60
27*4 275, ' 27 271, 27 27*, 2634 27

*87 88 *87 88 *87 88 *87 88
*30 ____ 25 2512 *____ 30 *------  30

43j 434 *4 34 5 5 5*4 51.1 53,
501, 50*, *50 50*o 5Uo 52 51*2 5234

110 140 *13S *138 *138 . . .
• ____ ____ 127 127 _ *------ 123*0

-11 41 41 41 41 41 401o 40*o
*93 95 *93*4 95 *93*4 95 *93 95 2
~25 25k) *25 27 *25 *25 __ "
*91 ____ *91 9 3 9 3 93 *92 .

* ____ 50 *____ 60 *48 50 49 49*2

* 1  l's *1 l's *1 H« *1 11,*4 5 4 4 *3*2 41. *3*o .'Jo
24 *23 24 *23 “ 24 "119 I I 9 I4 119 111K*4 1181* 119*0 119*4 119*4

♦ 1071* 108 *1071-. 108 * !W o 108 * 16 7 * 0  108 "91*4 9134 9l*J 913, 913.1 927« 93 " 93125*2 126*4 125 126!o 125*0 126*0 125 125
3012 3034 *3012 31 3012 30*2 *30*2 31

*78 791? *78 79*o 78*, 78*, *78*2 79
*113 115 *113 115 *113 115 + 113*2 1141?
*50 57*o 57 58 *57 58 *5634 5 7 1 ,

*109 112 *109 112 *108 112 110 110 *

201* 20* * *25 *25 27 *25 27
797, 7 9 7 , SO 801* SO*, 803, 80*, 81
99 99 9834 99 9834 99 99 991.1

*125*-> 130 ► 125*2 130 *128 30 . +128 130
*95*4 97 90 90 *9G*2 97 90*2 97
*1*4 1*2 +1*4 1*2 *1*4 1*2 *1*4 l*o
87, 87, 87, 87, *8-3, 87, 83, 83,

10-14 17 *16 18 *16 18 *16 18

A p r i l  10

L ast
*2
*7

*175,
L ast
L a st

*43
75
L a s t
L a s t
L a s t

L ast
607,
2G3.J
L a s t

*27

5l8
51*4

*133

S ale
2*4
8

18*2
S ale
S a le
45
75
Sale
Sale
Sale
20
Sale
GO
207,
Sale
30

5*,
51*

*40 41
L a st S ale 
T.ast Sale 

*25 27
*93 95
49 491
L ast S ale  
L ast S ale  
L ast S ale  

* ‘.iU  •!*•>
221* 22*" 

1183.1 11!) 
L a st S ale  
L ast S a le  

93 93
1253, 12G 
*30*2 31 

L a st S ale  
L ast S ale  
L ast S ale  
L ast S ale  
L ast S ale

80 8214
114 11512
*56 57«2
108 1 1 2

L ast S ale  
L ast S ale  

27 27
81 813, 
99*, 9 9 1 ,

130 130 "
90*2 971. 
L ast S ale  

*8*2 S34
17

F r id a y  
A p r i l  17

175 Jan’08

Mch’OS
July'07

Mch’OS 
Mch 648 
July’07

’ Se"p"’07 

Apr’08

g o o d
FRIDAY

e x c h a n g e
CLOSED

9 5 " "  Mc~h’08 
12 Jan’08

105 Mch’07 
10 Mch'OO
1 Oct’07

23’  Apr’l)8

2I4’ ”  Mch’OS 
10712 Apr’08

L ast S a le  
L a s t S a le  
L ast S a le  . 
L ast S a le  14

31*4
SO
412U
26l4

Nov’05
Eeb’OO
Aug’07

Junc’07
July'07

1093.1 Apr’08

May’05
Apr’08

12512 Apr’08 

1*4 Apr’08

32*2 Jan‘07 
10 Nov’OO 
16 May’07 

Nov’Of)

Sales  
o l  the 
W eek  

S hares

40
5

150

150
20

100
470

4,305
813

100
25

140

100
25

292

240
183
85

1,387
100
350

00

_IT ETOCKS 
CHICAGO STOCK  

EX C H A N G E

R a n ge S in ce  
J a n . 1 1008

Kailroads
Ch catro City R y_____ 100
Chicago & Oak Park. 100 

Do pref____________ 100
Chicago S u bw ay.IIIIioo  
Chic Union TraetlonllOO

Do pref____  100
Kan, City Ry & LtlllOO

Do pref____  100
Metropol W  S K ie v .. 100

Do pref....................... 100
North Chicago Street- 100 
Northwestern Elev. 100

Do pref...................... 100
South Side Elevated 100 
Streets W  Stable C L .100

Do pref.....................100
West Chicago Street..100  

Miscellaneous
American Can________ 100

Do pref........ ..............100
American Radiator..100

Do pref......................loo
Amer Shipbuilding___100

Do pref...................... 100
Amcr Straw Board_____
Booth (A) & Co_____ 100

Do pref...................... 100
Cal & Chic Canal & D .100  
Central Trust B an k .. 100
Chicago Auditorium_____
Chic Brew’g & Malt’g____

Do pref________________
Chic Pneumatic Tool. 100
Chicago Telephone___ 100

Do righ ts____________
Chic Title & Trust___100
Com monvv’th-Edlson. 10 0
Diamond Match_____ 100
Illinois Brick__________io«>
Knickerbocker Ice___100

Do pref____________ 100
Masonic Temple 
Mllw & Chic

Do pref___________
National Biscuit_____ 100

Do pref____________ loo
National Carbon_____ 100

Do pref____________ 100
Page W ov Wire Fence___
People’sGasL&Cokc.. 100 
Sears-Roehuck c o m ..100

Do pref____________ 100
Swift & Co.................. . .1 0 0
The Quaker Oats C o ..100

Do pref____________ 100
Unit Box Bd & P C o .100

Do pref____________ 100
Western Ston e_______100

Alining
Bingham Con Mining. 50
Black Mountain_________
Daly-W est______________20

------Huhbard-Klllott_____________

160 Jan
13, Feb 
7 Mch 

15 Feb 
21* Mch27

39*2 Mch 
68*4 Jan 
10 Mch 10 
42 Jan

20 Jan 31

597, Apr 16 
263.J Apr 15
90 Jan 2: 
25 Apr 13

4 Feb 13 
41*2 Jan .  

125 .Ian 10 
116*2 Jan 31 
37 Mch 19
91 Jan 
42 Jan 
24 Jan 
90 Jan 10 
40 Feb 20

4 Apr 13 
21 Feb 20 

100 Jan 3 
34 Feb 25 

100 Jan 
80 Jan 3 

113 Jan 
30 Jan 22

70 Jan 3 
10134 Jan 2 
51 Mch 3 
91 Mch 23

80*2 Jan 3 
24 Jan 24 
72 Jan 10 
88*2 Jan 2 

11434 Jan 3 
87 Jan 3 

1*4 Apr 1 
8 Apr 8 

15 Jan 10

Highest

175 Jan 27
234 Feb 1 
9*2 Mch 27 

21 Jan 16 
234 Feb 13

40 Jan 14 
79 Jan 20 
19 Jan 22 
50 Jan 23

20 Jan 31

71 Jan 13 
29*2 Feb 21 
923, Mch 10 
25*2 Apr 13

5*2 Jan 11 
5234 Apr 15 

140 Apr 3 
127 Apr 13 
55*2 Jan 16 
95*2 Feb 
42 Jan 9 
30 Jan 11 
98 Ja n 27 
50 Apr 8

R an ge lor P rev io u s  Yeas 
(1907)

4 Apr 13
28 J 111 7 

121 Mch 23 
23i Feb 21 

111 Feb 4 
95 Mch 25 

128 Mch 24 
39 Jan 14

83 Mch 24 
1151, Apr 16 
60 Mcli31 

110 Apr 2

89 Jan 15 
27 Mch 24 
813, Apr 16 
997, Jan 27 

134 Jan 29 
97 Apr 15 

I'll Jan 
12 Jan 15 
17 A p r il

150 Mch 
1*4 N ov-*

10 Oct
11 Oct 
2t4 Dec

14 Apr 
28 Nov 
68*4 Nov 
17 Dec 
43 Nov 
3412 Apr 
20 Sep 
58 Apr 
60 Nov 
26 Oct 
95 Apr 
20 Mch

3 Oct: 
34*2 Nov 

120 Decf 
112 No 
20 Not 
83 Nov 
30 Jan 
25 Dee 
90 Dec 
45 Oct 

165 Feb

H ighest

1 Jan
5 Aug| 

21 Dec

205 Apr 
5 Jan 

16 Apr 
46*2 Jan 

6*4 Apr 
19*4 Jan 
65 Jan 
87 Jan 
28 Jan 
72 Jan 
47 J*ly 
25*2 Jan 
60 J’ly  
90 Jan
34 Jan 
99 May
35 Apr

7*4 Apr 
60 Apr 

140*, Sep 
130 Apr 
8OI2 Jhn 

109 Jan 
40 Mch 
40 J’ne 

111 Feb 
54 Jan 

165 Feb

! 5 Oct 134*2 Apr

95 Oct 
77 Oct 

108*2 Nov 
34 Nov

41 Aug  
2*-> Jan 

25 Feb 
58*, Oct 
91 Nov 
50 Nov 
9734 Nov

72 Nov 
20 Nov 
07 Nov 
75*2 Nov 

100 Nov 
85 Oct 

34 Nov 
6 Jan 

16 Dec

1 Jan
6*2 J ’ne 

51 Feb

112*2 May 
87>, Oct 

129*2 May 
57 May

46 Jan 
212 Jan 

27 Mch 
86 Jan 

11734 Jan 
84*4 Jan 

120 Jan

92?>s Apr 
57 Jan 
95 Jan 

113*2 Jan 
173*2 iMay
1023( Jan

2*4 Apr 
1234 Apr 
30 Feb

32i2 Jan 32U Jan 

16*4 Apr I 2u""Jan"

BONDSCHICAGO STOCK EXCHANGE 
Week ending April 17

American Biscuit 6 s . .  1910 
AmerStrawb’d 1st 6 s .1911 
Cass Ave & F G (St L) —

5s.....................................1912
Ohio Board of Trade 4sl927 
Chicago City Ry 5 g . . .  1927
Ohio Consol Br&MIt 6s____
Chic Consol Trac 4H S.1939  
Chic Auditorium 1st 5sl929 
Chlo Dock Co 1st 4 s . .1929  
Ohio No Shore Elec 6 s .1912 
Chic & Mil Elec Ry Ss.1919 
Chic Pneum Tool—

1st 5s.........................al921
Chic R I & P RR 4 s . .2002

Coliat Trust g 5s___1913
Commonw’alth-Edlson—  

Chic Edison deb6sl913
1st g 5 s ____ July 1026
Debenture 5s____ 1926

Commonw Elect 5s61943
Illinois Tunnel 5s____ 1928
Kan City Ry&LtCo 5s 1913 
Knlek’ lrker Ice 1st 5 s .1028 
Lake Street El—

1st 6s...........................1928
Income 5s___________1925

Mctr W  Side El—
1st 4s______________ 1938
Extension g 4s_____ 1938

North Chic St 1st 5 s . . 1909
1st 5s............................1916
Refunding g 4 ! js . . l9 3 1  
No Chic CityRy4 J$sl927 

North Western El—
1st 4s----------------------- 1 9 1 1

Ogden Gas 5s . .  1945
Pearsons-Taft 5 s . . ’  * 19 16

4.40s _____________
4.60s Series E l ” ” " 
4.80s Series F .

Peo Gas L&C 1st 6S I "I q43
Refunding g 5s___"19 4 7
Chic Gas L&C 1st 5s 1937  
Consum Gas 1st 5s. 1930  
Mut’ l Fuel Gas Ist5sl047  

South Side Elev 4>-js_i924
Swift & Co 1st g 5s___1914
Union El (Loop) 5s___1945
Union Pacific conv 4 s .1911 
United Box Board col 6s ’20
West Chic St 1st 5s___1928

Tunnel 1st 5 s .* _____1909
Debenture 0 s . , _____1914
Consol g 5s__________1936
Wes 111 vCIty Ry 4 si 932 

Western Stone Co 5 s . .1909

- J
- D 

P - A 
J - J 
J - D 
F - A 
A - O 
A • O J
J - J M- N 
M - S

J - J 
A - O 
At - S
M - S
j  - n  M - N 
A - O

J - J
Feb

F - A 
J - J J - J 
J - 
A - O 
M- N
M - S 
M - N J - D 
M - S 
M - N 
M - N 
A - O 
M - S J - J - D 
M - N J - J J - J 
A  -  O  
A1 - N

Price
Thursday

------ 101*2

'087, Sale'

— 55
------  100*

t ------  98

851,  Sale 

81*2 Sale

Note.— Accrued Interest

M - N 
F - A J - D M- N 
•I - J A - O
must

86

'55 ‘
05
96
97*2

111

f o f
98

t - . .
t  93*2

98

Safe
99
91*4
99
88

70

be added to

1 , T an,(1, as,{c<! Prices; no sales were made on this day. 
latest price this week, a Due Dec. 31. 6 D * - -
stock dividend of 33 1 -3%  being declared In 
payments Q-F. x As of Dec. 31 1907

K e c o r d

Week's B'ds Range
Range or Sold Since
Last Sale Jan. 1 1908

k Low Higt No Low High

.  i 00 M c h ’ 07 — —
2 99*o J a n ’08 ____ 99*; 99*o
.  100 M a y ’ 01

9712 2 7 947, <)87,
.  103 Apr'*)-

55  A u g ’ 01
4 96^4 Jan'OG — ____ ____

* 8 7 "  F c b ’ OG - - - -
—

683) A p r ’ 08 68 721o
79  N o v ’ 04
80  A p r ’ 04 — — —

100 J an  ’ 08 100 100
983 , 983, i 97 99
977, 077, 1 97 981.,
98  A p r ’ 08 ____ 93 100
90  D e c ’00 ____
93 M ch ’ OS 93 937,
8 5 * , 851, 1 8 5* , 8 5 's

81  81*? 10 SO 8812
16 M a y ’05 — —

83 A p r ’ 08 81*4 84
8 0  M ch ’ OS ____ 80 80* 0
90 D c c ’ 06 — — —
79 Aug'UO
75  F e b ’07 — — —
86  87> i 21 86 90
9 0  A p r ’ 08 ___ 80*4 90

100 l2 M ch ’ 06 ____
9 5  M ch ’OS
90 A p r ’ 08 96 96
0 7 l2 J a i ’ 08 __ 97*o 971,

112 M a r ’ 08 10912 112 "
9712 97** 0 04 100*1

101 101 10 97*o 103
98  9 8  . 5 9431 989834 Fcb'08 ____ 98 9834
94 Apr’08 ____ 94 90*29738 Apr’08 __ 93 983.1
90 Feb’08 90 90114 Nov’04 
08 Jan’08

. . . .
" o s "

—
08

90 May’07 ____
O8I2 Sep’05 ____73 June’07 _ - -  .73 June’07
87 Dec’06 
90*2 Jan’00

. . .
____ —

—
all Chicago bon d prices

C h i c a g o  B a n k s  a n d  T r u s t  C o m p a n i e s

NAME.

Bankers N ational______
Calumet N ational...........
Chicago City_________
Commercial National . .  
Continental National . .  
Cook Co State Savings.. 
Corn Exchange National
Drexel State____________
Drovers Dep N ational..
Englewood State______
First N atio nal________
First Nat Englewood___
Foreman Bros B ’k’g Co 
Fort Dearborn National
Hamilton National____
Hibernian B ’k’g A ssn ..
Kaspar State Bank..........
Livestock Exchange Nat 
Monroe N ational..
Mutual Hank___________
Nat Bank of Republic___
National City____________
National Produce____ I '
North Avenue State____
North Side State Savings 
Oakland National 
Prairie N ational..
Prairie State_____________
Railway Exchange_____
SecurityitH i  ̂  1South Chicago Savings. 
State Bank of Chicago..
Stock Yards Savings____
Union Bank of Chicago.. 
Union Stock Yards State 
American Trust & Savgs. 
Central Trust Co of 111___

Drovers Trust & Savings 
Farwell Trust Co________

Illinois Trust & Savlngsl 
Kenwood Trust & Savgs

Savings

Outstand
ing

Stock
t

Surplus Dividend Record

Profits
T

In 
19 6

In
1907

Per
Usd

-f Lasi Paidr.
$2 ,000,00( $1,328,95c 8 8 Q-J Mch '08. 2

100 ,00* 27.77: 5 6 An Dec '07. 6500,00( 142.49, 10 10 j-j Jan '08. 63.000,00* 4.326.49C 12 12 Q-J
4.000.001 3,316.70: 8 8 Q-J Apr OS, 250 .OIK 7.221 6 6 Q-J Apr '08. l*j3.000.00C 4.953,47-1 12 12 Q-J

200.00C 44,192 0 6 Q-J Apr '08. 11 j600,00C 379,190 8 8 Q-J
200,000 33,208 3 0 Q-J

s.000.000 7.744,051 12 12 Q-J Mch '08 3 “
150,00( 160,00.) 10-4- 1C 10 Q-J M ch'08, 2I2500.001 040,83; Prlv ate Ba nk

l.OOOJKK 397.560 0 8 Q-J Apr '08. 2
500.000 170,389 ____ 5 J-J Jan '08. 2ij 

Apr '08. 21.500.000 988.666 8 8 Q-J
200.00C 100,000 10 10 J-J Jan '08, 5

1.250.00* 324,458 ____ Q-J Apr ’08 21*
300.00C 50,238 3 4 Q-l Feb ’08, 1
250,00* 82,709 4*2 Jan. Jan 'OS. 4l|

2 ,000.000 1.274,844 0 8 Q-J
1.500.000 420,500 Began busine ss Feb 5 1907

250,000 65,970 Began busine S3 Aug 26 1907200,000 01,889 Began busine fSS Dec 8 190650.000 7.413 6 0 Q-J Apr ’08, llj  
Apr '08. l*j100,000

250,000
37.174
70.799

6 0 Q-J
-500.000 57.415 t/38 8 Q-J Mch ’08 2"250.000 16.940 ____ 4 J-J Jan *08.' 2300,000 115.340 Urea nized Oct 12 1S06200.000 77.003 534 0 Q-J Apr '08. llj  

Apr '08, 2*21 .000,000 1,150,805 8 9 +  1 Q-J
250.000 153.439 6 6 J-D Dec ’07. 3200,000 41,596 (i 0 M-N

Q-J
N ov’07, 3200,000 00,727 0 8 Apr '08. llj

3.000.000 2.478.534 8 8 Q-J Mch '08, 2 “
2 ,000.000 986.178 7 7 >Q-J Apr '08. 1*4
noOO.OOO 92,043
5.000.000 xl, 154,548 6 0 Apr '08, 11*

50.000 7.104 3 A O Apr 6)8 , 2
600,000 533.060 10 10 <Q-J Apir '08. 2*2 

Apr ’08. 2200.001 84.557 0 6 Q-J
1.500,000
2.000,009

0 5,(i63 
1,476.67(3

Orga nized Apr* 3 1907
1.250,000 323,513
5,000,000 7,898,312 12 +  4 l» +  4 g

200.000 43.409 0 Q-J Apr '08.' it .200,000 34.759 2 Q-J
3.000.000 4.542.710 12 12 Q-J750.000 366.455 0 C Q-J 6pr '08. 11*1,500.000 1,81 / .172 8 8 Q-J

200,000 45,081 ____ 0 J-J200,000 71.981 (3 0 J-J*500,000 151,667 8 *8 Q-J lpr '08. 2600 .OOu 671,483 8 8 Q-F Feb '08, 2200,000 11,125 _ _ 5 J-J fan ’08. 2** 
VIch '08 21 .000.000 1.038 .80* ___ ' Q-J209.000 28,460 ■'n rrne ly Jen un* KE'I. AT*1 .000.000 317.872 0 + 1 0 Q-J

a
Cpr ’ 1 8 . U2 
ICDt 5 1005200 ,00u 37.446 Jcgan juslne «

200.000 28.177 6 0 Q-J 'Apr ’08. 1*2
? " t„h!ls 2 a/ -  , t  Feb. 1 4  for national banks and Feb. 1 5  for State Institutions. t N o  mice F ? l d Z Z  

Due June, d  Includes special dividend of 3 0 %  paid Dec. 1 8  1 9 0 6 .  fc Capital Increased f r o m ^ i m i  0011 JT 
In part payment therefor. n Capital and surplus to be Increased « Dividends am paid '^ V  with extra
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BOSTON STOCK EXCHAN&E-Stook Record, Daily, Weekly and Yearly

SHARK PRICES— NOT PER CENTUM PRICES

Saturday 
April 11

*70 701.'
8718 87's 

201 201 
*13612 137
*210 ____

135 135

Monday 
April 13

*7578 761s 
♦SOI* 871;; 
20-Ha 204"g 
130 137

*210 . . .  
135 135

*200 . .  - 
* 10 13
*51 . . .
*10  . . .  
*50 55

*1371* 1381; 
*108 "  109

128
* ___

*71

128
7Hr

290 
*11 
*51 
*10
*50 
1371" 1381a 

*108 109
105 105

* ____ 128
* ____ 71

*9-1.1 101 
*45 40
*161.1 171 
13334 134

*187 188

*70 ___
901.1 901 

12778 1277s 
*791" 80'

80
*103

8012
104

*1734 
*82 

5I2 
13 

120 
123 
113 

2012 
84 is 
*3

181
83

51
13

1201
124
1141
2H
841

334
*108 110

*15-r>s 163r 
*47g 

210 2101 
1333i 134 
513.1 521 
8534 8534

*  ____ 195
H2 1*2

*  ____ 50

290
13
52

Tuesday 
April 14

75"s 75'f 
*801" 871: 
2041" 205 
13012 137 
210 210 
135 135

Wednesday 
April 15

*7014 7012 
*8718 88ls 
205 205
14712 13712

*210 ____
13412 135

* .  290
*U  121- 
*51 52
*10 ------
*50 55

*1371" 1381- 
nOS 109

120 
* ____

* ____ 1()1_
45 45lg 

*10'.i 171,| 
133 13310

90 90
12634 12734 
*7912 80*2 
155 155
SOI2 87 

■____104

128
71

■____ 101
*45 40
*1014 171.1 
133 1333g

186 187

* 1 1
*51
*10
*50
138
*108

128
08

121;
◦2

55
138
109

129
68

*763g 703j 
877g 877S 

204 205
137 137
2101s UUHs
____ 13434
151 151
292 292

Last Sale 
I.ast Sah 
Last Salt 
Last Salt 

*138 139
Last Salt

Last Salt 152 
Last Salt 251 

129 129 | . . .
*____ 70

<____ 10
40 40

*101g 171 
13314 1343.,

*17 173.,
*82 83

5 5
13 13

1251g 1201.1 
122 124
lllU  1131:  

1934 201 
84 S434
*3 33|

1083.1 1083, 
*103., 171:

*75
111
153 
*9 
9812

80
11134
154

91.1
991.1

2U2 2112 
*23 25

*U4 — - 
127 1291:
4612 471.1 

*27 
34 
9S3g 
*G34 
66I4 
271"

271
341.1
99

71.1
67
271"

*208
133
52
85

194
*11.1

* ___
*75
111
153

9
99

*20
*23

*11.1
12812
4712
27
333g
981.1
*0
60

210
133
52
S51.,

194
U

50

90 90
1271g 127M 
80 SO

*86*2 *87 "

*173.1
82

181; 
83

53g
*13 ' 131. 
12512 I2OI4 
122 124
1131.1 1143g 
*1912 21 

831" 84 
*3 334

'1091" 110 
*103, 171

47g 47g
210 210 
132 13212

8512
193

112

187
27

90 9014
127*8 12814 
*791" 801 
155 155
803.1 87 

1021" 103

I8I4
82

53g
13

so *75 80
11134 111*2 112
15334 154 154

9*4 9 9
99 99 99-3g
22 *20 22
25 *23 25

*1*4 ____
120"* 2 129 131

17S
*2412

58
*23

25
591g
24

471;
271
33";
9814

0"4
67

52
86

193
U2

50

*1714
8U2 

514 
13

120U I26I4 
12273 123 
114 115
*1912 21 
8412 85 
*3 3*4

*109 110
18 I8I4 
*412 4'g

210 210 
13314 13314 
52 52
86

* ____
*1

*47
*27

3312
99lg

7
66

Thursday 
April 10

Friday 
April 17

GOOD
F R ID A Y -

EX
CHANGE
CLOSED.

lll4

14
5412

Apr’08
Apr’08
Mch’OS
Apr’08

109 Apr’08

Sales 
ol the 
Week 

Shares

50
7

312
195

7
65
13
10

4712
2712
34U
99lg

714
60

86 
193 

112
____ 50
*75 80
II2I4 113 
154 155

9 9
9914 993g 
2112 2112 

*23 25
*U4 - - - 

1311.4 134 
*47 471"

2714 “ ■ 
3418 
99 
*034 

*65

2413 2434 
5G*s 573, 
23U 231.1

*3*"
18*4

*.45

33;
183S

3*2
18

3*2
18

*312
*1712
.45

3*s
18

9*s 9*8 9 9*8 9 9
34 1 34 so 34

.50 55 * 50 55 .52 52
11*8 113v 10*4 1 1 103g 11*2
12 12 11*2 11*2 U  >4 11*2
20*2 203., 197S 20*4 1912 20
99*2 100 99 .00

630 630 625 525 625 625
*21*4 21-3., 21 21 21 XI

*.30 .40 .40 .40 *.30
65 05 04 041" 63*8 64

8*4 8*4 834 834 8
50

* * r

81o

■ * r "l*4 ■*i" 'T*4 1*4
*7*8 73s 7 7*8 634 634

*90 95 92 92 90 90
8*4 83s 8*8 8*4 S'8 818

*2 2*4 ____ ------
•19 20 19 19*" 18"s 1834
133S 133s 13*s 13>4 13 13>4
*234 3 2*8 2°s *2*3 3

* .40 .50 *.40 .50 * .40 .50
0*3 6-38 6 Of, 6I4 6*2

* 1 1 11*2 1 1 1 1 *1033 111.1
47*4 4784 4612 48 46-34 4712

* .50 .90 * .70 .95 * .70 .90
*11*8 11*2 113g 11*2 113s li-’ s

53 533s 51*2 52 6U2 53
* .00 .70 * 50 .70 * .00 .95

3412 341" 33*4 3334 3234 33
♦SO 85 *81 85 83 84
*18 181" 18 18 18 18

*.50 .99 *.50 .99 * .50 .99
83 84 83 83 83 83
*3 31" 3 3 3 3
*1*3 • Us *15g Us *1*8 US
11*2 113, 11*2 11*2 11*4 lU.,

*15 15L 15 16 15 15
*60 02 *00 02 00 60

133, 141. 13*2 133, 1312 131?
7 7 *012 03., *012 o/8

20*8 20K 20*3 20*s 20 20
36*2 301 36 30 3012 301"

*39*4 393, 391S 39*fl 3914 3914
38I2 3S* 3734 381.

30
38 38

*30 303 30 *291" 30
*27g 3* 3 3 27g 278

*5
*125 130 *125 130 *125 130

.09 .70 .70 .70 * .65 .75

*U2
2-ll2

5G7g
*22

2
241"
5734

3*6*12

2
343g
99

71
67

Last Salt 
Last Salt 
Last Salt 

*45 40
Last Salt 

1341., 1351; 
Lest Salt 
Last Salt 

*1SG 187

Lest Salt
*____ 9OI4
1277g 12812 
*7912 8012

*87* *8*7* 
103 103

Last Salt

Last Salt 
80 81 

51.4 5i2
*121" 13 
120 120 
122 1 2234
11412 11612 
20 20 
8414 85 
Last Sale

*10012 n o
*170> 1812 
*412 47g

20012 20712 
133 13312
52 5212
86 86I4

192 192
*113 1*2
Last Sale 

75 75
i l l l  11312 

155 155
9 9

9812 9914 
*20 22

Last Sale 
Last Sale 

133 141
47U 4712 
2712 
313g 
99 
*05g 

*65

July’07 
Apr 08

Oct’07
Scp’07

Mch’OS

19 Mch’08

143
200

73
190
1012

Apr’OS
Apr’OS

140 Apr’08 

1734 Apr’OS

Jan'08

40 Apr’08

* 112
243g
567g
23

*31*2
*1712
46

2734 
3412 
9912

714
6612

Last Sale

2
25
577g
23

3*5g
1734

.46

*812
>2

.50
IH4
IU 4
19"g
99

625
21
.36
641.4
*814
50

* r
634

90
8*8

* 1 U
25 “ 

5 67g 
2314

" *3*2 
*1734
.45

2
25
58
241

**334
18

.45

9
34

.55
1H2
1 1 1 2
197g
9912

625
21
.40
643g

834
50

**114
67g

90
81g

Last Sale 
87g 87g

2412
1*2

118
10

1,513

75
1,245

130
32

95 
53 
95 

1,078 
524 

11,122 
71

STOCKS
BOSTON STOCK  

EX C H A N G E

Railroads 
Atch Top & Santa Fe.100

Do prof________ — 100
Boston & Albany------ 100
Boston Elevated-------- 100
Boston & Lowell_____ 100
lloston & Maine_____ 100

Do pref------------------- 100
Boston & Providence. 100 
Boston Suburban El Cos.

Do p r e f . . --------------------
Boston & W or Elec C os..

Do pref________________
Chic June Ry & U SY. 100

Do pref......................100
Con & Mont, Class 4 . .  100 
Conn & Pass Rlv pref. 100 
Connecticut River— 100
Fitchburg pref---------- 100
Ga Ry & Electric------ 100

Do pref____________ 100
Maine Central________ 100
Mass Electric Cos-------100

Do pref____________ 100
Mexican Central.-------100
N Y  N H & Hartford. 100
Northern N i l ________ 100
Norwich & Wor pref. 100
Old Colony___________ 100
Rutland pref__________ 100
Seattle Electric---------- 100

Do pref------------------- too
Union Pacific________ 100

Do p r e f . . . ................100
Vermont & Mass____ 100
West End St....................50

Do pref______________50
Wore Nash & Roch-.lOO  

Miscellaneous 
Amer Agrlcul Chem-.lOO

Do pref____________ 100
Amer Pneu .Service.. 50 

Do pref

111
49
77

192
l

40
75

105
147

9

Apr’08
Apr’OS

18*8
13
*2"g

| 40
*61g 

*1012 
*4612 
.60 
113g 
5212 

■ .60 
33 
84 
18 

'.50  
83 
*234 
*15S 
IU4 
15 
59 
1334 
*6*4

191
13ls
3

.50
612

IU4
471

.70
113g
53

.90
33
84
18

.99
83

314
U8

1 U
15
60
1334
7

20
3G>2
3914
38

*2912
234

201g
3634
3934
381.1
30

234

*5
*125

.65

.55
12
IH4
207g

100
630

22
.40
6434

.55 
* .50 

l l l 2 
IU4 
1912 
99 

*625 
*21 

*.36  
64 
*812

Last Salt 
1 1 

*634 7
*90 9014

8lg SI4 
Last Salt 

183, 183.,
*13ig 1314

*234 3
Last Sale

*61g 01
103.4 1034

*4012 
* .60 

113g
5234

4712 
.70 
113g 
523, 

Last Salt 
*33U 3412 

83 83
*1712 18 

Last Sale 
82 82 
*234 3I4
Last Sale 

111,4 113g 
*14 "
*58 

13->g 
*0U

15
62 
13*8 

_ 63.,
Last Salt 

201g 233i
37 
3912
38 

*30

371 
391 
381 
301

.  212
Last Salt 
5 5
Last Salt 

* .65 .75

9914 Jan 2 
106 Feb 18 
99 .Tan 
10 Jan 
7734 Feb 19
3 Jan 7 

9012 Jan 11 
143, Jan 6
41.4 Mchl3 

201 Mchl7 
Jan 2 
i\Ich23 
Jan 2 
Apr 10 
Mch 2 
Mch 6 
Mch23 
Jan 4 
Jan 2 
Apr 10 

88l2 Jan 2 
20 Jan 3 
24 Jan 27 

II4 Mch23 
11412 Jan 2 
3812 Jan 
24'g Jan 
20 Jan 
87*2 Jan
4 Feb 

59 Jan 
197g Feb 18 
347g Feb 19

11» Feb 21 
2412 Mch31 
45 Feb 19 
20-34 Jan 13 
28 Feb 19 

3I2 Apr 8 
14 Jan 2 
.40 Feb 14

50
Amer Sugar Refin------ 100

Do pref------------------- 100
Amer Telep & Teleg--100
American Woolen_____100

344 Do pref___________ 100
Boston Land___________ 10
Cumber1 Telep & T e l.100 
Dominion Iron & Steel.

200 East Boston Land..........
237 Edison Elec Ilium___ 100
238 General Electric______ 100
907 Massachusetts Gas CoslOO

Do pref.................. . .1 0 0
Mergenthaler Lino__ 100
Mexican Telephone.. 10
N E Cotton Y a m _____100

20 Do pref____________ 100
2,958 N E Telephone_______ 100

176 Pullman Co___________ 100
259 Reece B utton-H ole.. 10
213 Swift & Co------------------- 100

50 Torrlngton, Class A . .  25
____ Do pref....................  25
____Union Cop L’d & M 'g . 25

3,980 United Fruit.................. 100
388 Un Shoe Mach Corp__25
248 Do pref--------------------- 2

6,438 U S Steel Corp_______ 100
675 Do pref-------------------100
165 West Telep & Telcg-.lOO
119 Do pref____________ 100

10 Westing El & Mfg____ 50
347g Feb’08 ------  Do pref...................... 50

Alining
515 Adventure Con_____ _ 25
65 Allouez_________________ 25

23,208 Amalgamated Copper 100 
500 Am Zinc Lead & S m .. 25

30 Anaconda______________25
10 Arcadian_____________

445 Arizona Commercial..
150 Arnold_________________ 25

Aug’07 ------Ash Bed.......................   2 5 --------- - . .
05 388 Atlantic ........................  25 8's Apr 16

4,890 Bingham Con Min & S 50 >2 Apr 14
500 Bonanza (Dev Co)_____10 .35 Feb 1J

6,693 BostonConC&G (rets) C1 10*4 Apr 13
900 Bos&CorbCop&SUM  5 IU4 Apr 14

2,210 Butte Coalition______  15 I5i2 Jan _ -
38S Calumet A Arizona___ 10 93 l' cb 20

50 Calumet & H ecla____  25 *505 Mch
265 Centennial____________  25 21 Feb 10
500 Cons Mercur Gold____  1 .25 Mon 0

1,529 Copper Range Con Co.100 55>s Feb 18
750 Daly-West.......................  20 7 Jan A
550 Dominion Coal________ 100 50 A p r il

89 Dec’07 ------  Do pref...................... 100
25 Elm River____ _______  12

565 Frankitn
120 Granby Consolidated. 100

_ _ 3.222 Greene-Cannnea_____ 20
2l7”  Apr’08  Guanajuato Consol_____

660 Isle Roy ale (Copper). 25
1,555 La Salle Copper________ 25

60 Mass Consol___________ 25
.50~ Mch’08 - - - -  Mayflower......................

830 Mexico Cons M & S - .  10
60 Michigan_____________  25
64 Mohawk----------------------  25

275 Montana Consol C Jb C 10
555 Nevada Consolidated. 5

3.371 North Butte.................  15
.65 Apr’OS  Old Colony........................  25

687 Old Dominion__________25
118 O sceola----------------------  25
28 Parrot (Sliver & Copp) 10

1" Mch’OS  Phoenix Consolidated ~
155 Quincy_____ __________  _
330 Rhode Island________  25

1*3 Apr’08  Santa Fe (Gold & Cop) 10
1,355 Shannon_____________  10

125 Superior..........................  25
25 Tamarack____________  25

474 Trinity________________ 25
__ ___ 65 United Copper.............100

2134 Feb’08 ------ Do pref------------------100
UnltedStatesCoal&Oll 25
U S Smelt Ref & Min. 50

Do pref_______   50
Utah Consolidated___
Utah Copper C o .. . .  10

Range Since 
Jan. 1 1908

R7"g Feb 11 
8312 Mch 3 

181*2 Jan 2 
25 Feb 17 

2OOI4 Feb 11 
130 Mch 19 

Feb 13 
Jan 10 
Mch 4 
Jan 31 
Feb 28 
Feb 27 
Jan 2 
Jan 10

136
284

9
45
10
50

126
102

Highest

163*4 Mch 5

Jan 14 
Jan 2 
Apr 15

8>4 Jan 
40 Jan 
17*2 Feb 13
28 Jan 6 
43 Apr 7 
00 Apr 6 
75 Jan 11 
25 Jan 15 
70 Feb 17 
88-3g Jan 2 

110*" Mch 2 
7S34 Apr 4 

150 Jan 13

77*4 Apr 10 
S77g Apr 16 

205 Apr 14 
140 Jan 20 
210ig Apr 16 
140 Jan 28 
156 Jail 22 

Apr 16 
Mch 27 
Mch 25 
Jan 26 

60*2 Jan 10 
138 Apr 15 

Jan 24 
Mch 4

292
13
61
17

110
165

Range lor Previous Year 
(1907)

07 *2 Nov 
79-'*4 Nov- 

180 Dee 
11734 Nov- 
200 J’nt 
129 Nov

251
129
79

Apr 9 
Apr 15 
Jan 27

12io Jan 
60l2 Jan 
19 Mch31 

13012 Jan 20

70 Jan 2
96 Jan 2

139 Mch30

13 Jan 3
77 Mch 17
4 Feb 10
9t2 Feb 25

150
285

8
50
16
55

128

Oct
Oct
J’ly
Aug
N ov
N ov
Dec

Apr 1 
205 F'eb 26 
188 Apr 1 
29 Apr 2 
75 Feb 11 
95 Feb 8 

120--s Apr 10
84 Jan 13 

155 F'eb 11
873, Meh31 

105 Apr 7 
140 Mcli3'J

183.4 Mch 14
85 Jan ■"

6 Mch 27
14 Mch27 

1273g Moh‘2; 
124 A p r il  
110*2 Apr 10 
22 Jan ' 
88 Jan 
3 Jan 

1107g Feb 3 
ISI4 Apr 15 
5*2 Tan 25 

212 Jan 13 
135 Apr 10 
673g.Jan 15 
80*., Apr 16 

200 Jan 18 
2 Jan 23 

59*2 Jan 14 
80 Jan 14 

119 Jan 20 
Jan 18 
F'eb 21 
F'eb 
F'eb 6 
Jan 14 

2*2 Jan 28 
141 Apr 16 
50l2 Mch 27 
28*" F'eb 26 
30*4 Mch24 
0<)7g Mch24 

8 Jan 31 
70 Jan 16 
27*2 Apr 11 
347g F'eb 1J

99-3., Oct 
170 Oct 
152 J’ly 
244 Dee 
110 Nov 
09*2 Dee 
73 Oct

Aug
Dec
Oct
Nov

Highest

10712 Jan 
101*8 Jan 
240 F'eb
152
231
170
105
301

15
05

Jan
Jan
May
Jan
F'eb
F eb
Jan

2834 Jan

127*2 Nov 
145 Dec
205
175
25
82

Nov
Oct
Nov
Aug

1-33., Nov 
H 0*2 Oct 
783j Nov 

145*g Nov
Dec
Nov
Aug

159
10

100
22

3 Jan 18 
33*2 Jan 20 
623.1 Mch 28 
20*2 Jail 20 
40*g Mch27 

0 Jan 15 
20-3., Jan 29 
.40 Apr 15

14 Jan 23 
03., Jan 20 

.7 li2 F’ eb 27 
-17 Jan 2i 
12*" Apr 
23 “ Mch 

110 Jan 20 
700 Jan 15 

28*4 Jan 1 
40 Jan 23 
663.1 Mch28 

pi's Jan 18 
50 Apr 15

1.06*4 July’07 

130** Apr’08

2,772
909
419

1.649
105
505

*345

Victoria------
W ashington..
W inon a_____
Wolverine___
W yandot____

. .  25

..........2;

.99 Mch 0 
6-3., Apr 14 

80 Jan 2 
0~g Jan 2 
2 Feb 26 

1734 Feb 17 
12*4 Jan 2 
2*4 Mch 6 

25 Jail 10 
‘ 47g F’eb 19 

7*4 Feb 25 
45 Feb 19 
.55 Mch 6 

8-’*g Jan 2 
4034 F'eb 19 
50 Jan 15 
28 Jan 2 
77 F’eb 19 
10*" Jan 11 

1" Mch 11 
77 " F'eb 19 

2 Mch26 
i:.g Apr ‘  
93, Feb 19 

I t Apr 3 
56 Mch 20 
12*g F'eb 19 
4"g Mch 2-1 

233j Apr 10 
9 Mch31 

28 Mch 0 
37 F'eb 10 
20*" Jan 
29* , Apr 8 

2i2 Apr 16

4i" Jan 
116*2 Jan 
.00 Jan

2 -Ian 18 
10*2 J an 27 
95 Mch 27 

9*s Mch 27 
27gJan 22 

20*4 Jan 2 ' 
17*i Jan 14 
4*4 Jan 18 

.50 Jan 2:
‘ 8 Jan 
12-3., Jan 20 
58 Jan 18 

l3g Jan 24 
133, Mch2 
57*2 Mch 27 

.65 Apr 10 
*40 Jail 28 
92 Jan 14 
10*8 Mcll27 

1*., Jan 1 
93*2 Jan 15 

4*2 Jan 20 
2*gJan 20 

13r>sJan 20 
IS Feb 15 
77 Jan 20 
183,1 j an 1
8*2 Jan 

20 ,ian 
23*4 Apr 10 
38 Mch 
41*4 Mch27 
41*2 Mcll2 
31*., Apr 

6*4 Jan 14

fG-’i, Feb 
132 Jan 20 

1.00*4 Jail 29

10 Oct 
72i2 Nov 
3l2 Nov 
0i2 Oct 

93 Dec 
105 Dec 
89*4 Nov 
12*4 Nov 
09 Oct 
3 Mch 

931* Nov- 
1212 Oct 
3*2 Oct 

185 Nov
Oct
Oct
Nov
Nov

1*4 Dec
J’ne 

80 Oct 
90 Nov 

137 Nov 
9 Nov 

70*2 Nov 
20 J’nc 
24*2 Nov 

1 Oct 
101*2 Oct 
30 Oct 
23*8 Nov 
22 Oct 
79*2 Nov 

•1 Nov 
60 Nov 
26*4 Nov- 
70 May

*8 Nov 
20 Oct 
4218 Dec
19 Nov
20 Oct 
2-3., Oot 
73., Oct

.35 Sep 
*2 May 

0*2 Oct 
4*8 Dec 

-35 Sep 
8"s Nov

Jan
Jan
Jan
Feb
Mch
Jan
Jan
Mch
Mch
Jan

201" Jan 
71*2 Jan 
2534 Jan 

180U Jan 
160 Jan 
220 Feb 
200*4 Jan 

45 Jan 
04 Jan 

103 Jan 
182*2 Jan 
93 Jan

Jan
Jan
Mch
Jan

20 Jan
95 Feb 
1434 Jan 
33 Jail 

137*4 F'eb 
13434 Jan 
1341"  Jan 
36I2 Jan 

102i-> Jan 
4 ” Jan 

115 Jan 
25 F'eb 

9*4 Jan 
230 Jan 
162 Jan 
66*8 Jan 
86*2 Apr 

215 Mch 
4-3, Jan 

75 J'ly
90

126
182

11
113
22*

Jan 
Jan 
Jan 
Jan 
Jan 

- Jan
J’ly

e's Jail
120 Dec 
69 Jan 
29 Jan 
50-ig Jan

10734 Jan 
0 Jan 

82 Jan 
781" Jan 
80 “ F'eb

6*2 Feb 
7414 Jan

121 Jail 
53 Jan 
75 Feb 
153g Jan 
28*2 May

2 Jan 
ll» Jan 

22 ” F'eb 
37 Jan 
.89 Jan 
33*4 Jan

10 Oct 
89 Oct 
35 Oct 
16 Oct 
,26 Oct 
44*4 Oct 

71"  Dec 
40 "  Oct 
85 Nov 

3., Nov 
6 Oct 

65 Oct 
6*4 Oct 
2 Dec 

11*2 Oct 
8 Oct 
23s Nov 

.40 Nov 
534 Nov 
6-34 Oct 

37 Oct
1 Nov- 
534 Nov

30 Oct 
*2 Sep 

18 Oct 
71 Oct 

83, Oct 
*2 Dec 

70 Oct
2 Oct 
H2 Nov 
7*s Oct

39*8 Jail 
198 Fell 

1000 F'eb 
47 F'eb . 
.52 Jan 
105 Jan 
201" Jan 
701" Mch 

114 Jan 
-lig Jail 

29*4 Mch 
151 Feb 

17*s Apr 
5*4 Jan 

30*2 Jail 
30 '  Feb 

9*4 Jan 
134 Jan 

15*4 Jan 
24*" Jan 
961" Jan 
31" May 

201" Jan 
120 "  Jan 

2*2 Jan 
63 “ F'eb 

181 F’ eb

51 Oct 
938 Nov 
7 Dec 

22 Oct 
7*2 Nov 

2434 Oct 
27?g Oct 
25*2 Oct

" 3 I" Oct 
l Ma> 

r21" Nov 
93 “ Oct 
.10 Nov

Jan
Jan
Feb

C12-34 Jan 
7i2 Jan 

24-3g Jan

170 Jan 
42*4 -Ian 
77*4 Mch 
91 May 
13*4 Jan 
70 Jan 
49 Jan 
79 Jan

11*8 F'eb 
312 Mch 

14 Jan 
198 Feb 
3*8 Jan

c Before pay’t of assess’ ts called In 1907. * Bid and asked prices. <1 New stock, e Ass’t paid, h Ex-rlghts. u Ex-dlv. and rights- t> Ex-stock div
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H U M )S

BOSTON STOCK K XCH ’GE 
W bhk Ending A pril 17

Boston Bond Record. 971

Am Bell Telephone 4s___ 1908 J . j
Am  Telep A  Tel coll tr 4s. 1929 J . j

Convertible 4 s . . .............1989 m . s
Am W n t Paper 1st s 15s g 1919 j  . J 
Aten TopA S F e g e n g 4 s ..l9 9 5  A-O

Adjustment g 4s.... f'ly 1995 Nov
Stamped............... J’ly 1995 m -N

Boston Elect Light 1st tin. 1908 M-S
Consol 6s ........................... 1924 M-S

Boston A  Lowell 4s........... 191(3 j . j
Boston A  Maine 4 %s......... 1944 J-J
Boston Terminal 1 8 1 3 *28.1947  F-A
Bar A  Mo ltlv ex Os........... 1918 J

Non-exempt (3s................ 1918 j
Sinking tund 4s...............1910 j . j

Butte <6 Boston 1st t!s___1917 A-O
Oodnr Rap A  Mo U 1st 7s.l91(3 M-N
_ a“ 7B.................................... 1909 J-D
Cent Vermt 1st g4s..M a yl9 20 Q.F 
O B <& Q Iowa Div 1st 58.1919 A-O

Iowa Div 1st 4 s ................1919 A-O
Debenture 5s.....................1913 m -n
Denver Exten 4s.............1922 F-A
Nebraska Exton 4 s ........1927 M-N
B *  S W s t 4 s ...................1921 M-S
Illinois Div 3 *qs............... 1949 J .j
Joint bonds See a t  Northern 

Ohio .J c lty A  Stk Yds 5s .1915 J.J 
Coll trust refunding g 481940  A-O 

Oh Mil eft St P Dub I) (3s.. 1920 J.J  
Oh M A  St P Wls V div 6sl920 J.J  
Chic No Mich 1st gu 58.193! M-N
Ohio A  W  Mich gen 5s___1921 J-D
Oonoord A  Mont cons 4 s . .1920 J -I) 
Oonn A  Pass U 1st g 4 s ...1943 A-O
Current River 1st 5s......... 1927 A-O
D etG rR an A  W 1st 4 s ...  194(3 A-O 
Dominion Coal 1st s £ 5 s ..1910 M-N
Fitchburg 5 s .........................ib<». m \

4 s ...........................................1915 M-S
4 s .......................................... 1027 m-S

Frem tElk<fcM oVIstGs.. 1933 A-O
Unstamped 1st 6s........... 19315 a -o

6 t Nor O B A  Q coll tr 4s 1921 J - j  
Registered 4s..................... 10 2 1  q . j

Price 
Thursday 
A pril Hi

Bid Ask 
100 Sale 
80 Sale 
84 7a Sale

98%
85
85

Week’ s 
Range or 
Last Sale

Low High 
100 100 
79% 80
81 ■*, 85

i7t,i% Mar’08 
1[Dfi% 1]96 

35 Jan ’08 
85% J’ne’07

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

ioo* .........
102 105
98 % _____

i*i*7*'
. . . . . .

79 **80**
......... .........

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

1 0 1 % Balt
86 87

**9*(T*
*99 10 1

/ " :* *

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

94 % Sale 
9 4 %  S a le

lit) Feb’04
101 Sep ’06 
114 Mar’06 
112*2 Jan ’03 
U>4 Oct ’07
102 Sep ’05 
98*2 Apr 08

100 J'ne’01 
123*4 Nov’06 
111 *8 J’ly ’05 
79 79

11103 Oct ’07 
98 Oct ’IP 

100 A p r’08 
97% J’ue’07 
98% 98%
97% May’07 
86 Jan ’08

101% 1013,
85 Mar’Oi 

12 2  Apr’06 
12(3 Feb’05 
95 Fob’08 
9934 Apr'08 
91 D ec’07 

112*4 3an '03 
104 Nov’06 
80 Mar’08 
90 Feb’03 
98 Apr ’07 

103 *8 Apt ’05 
10!) May’07 
128% Apr ’08 
40 Apr’05 
93 % H95 % 
94% 94%

Bangs
oinct

January 2

Low High 
98% 100 
78% 81%80% S3

^7834 1178% 
96% 99% 
86 85

97 98%

HONRS 
BOSTON STOCK E X C H ’GE 

W kbk Ending A pril 17

76 80

100 100 

08% *98%  

86 * 8(3*

102%
86%

96
100

80
90

128 128%

*92%i|97% 
92 96%

Illinois Steel deben 5 s .. ..1910  
Non-convert deben 5 s ...  1913 

f in a l 's * S m u x  C ist 7 s .. 1917 
Kan C Clin A  Spr 1st 5 s ... 1925 
5an £  s  & Gulf 1 st 7s.. 1908 

« » n C Ft Scott A  M Os. ...1928
Kan C M A  B gen 4s........... 1934

Assented income 5 s___  1934
Kan C A  M Ry *  Br 1 st 5sl929  
Maine Cent cons 1st 7 s ...  1912

Cons 1st 4 s .........................19 12
Maro Hough A  Ont 1 st 6s. 1925 
Mexican Central cons 4 s ..1911

1st cons lnc3s........... Jan 1939
wfuoou? *M 6a...........Jan 1939
Mich Teleplst 5s ................. 1917
Minne Gen Elec con g 5s 1929
New Eng Cot Yarn 5s___ 1929
New Eng Telepli 6s........... 1908

® 8 ...........................................1915
................................1916

-Now England cons g 5s. . . 1945
Boston Term 1st 4s........1939

N 5c N i l  A H  con deb 3%8l95(i
Old Colony gold 4 s ___  1924
Orog Ry a  Nav con g 4s.. 1946
Oreg Sli Line 1st g 6s........1922
Repnb Valley 1st s £ 6s . . .  1919 
Rutland 1st con gen 4 %s. 1941 

Kutland-Canadian 1st 4sl949  
Savannah Elec 1st cons 5s. 1952
Seattle Elec 1st g 5s......... 1930
Lerro Haute Elec g os___1929

Torrington 1st g 5s........... 1918
Union Pao RR A  1 gr g 4s. 1947

20-year conv 4s................. 1927
United F ru itcon vg on 6s.l9 li  
U S Steel Corp 10-60yr os. 1963
West End Street R y 4s___ 1915

Gold 4% s..............................19 14
Gold deoenture4s........... 19 16
Gold 4s................................. 19 17

Western Toleph A  Tel 5s. 1932 
Wisconsin Cent 1st gen 4s l949 
Wisconsin Valley ls i  7 s . .1909

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’l

’-‘J

N o t h — Buyer pays acorued interest in addition to  the purchase

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
F-A
J-J
M-S
J-J
J-J
M-S
M-N
F-A
M-S
M-N
F-A
J-J
J-J
J-J

Price 
Thursday 
A p ril Hi

06%

Ask
98%
07

10 0 % .......
116 Sale

88

Week’s 
Range or

•crsl
1,1s

Range
Since

Last Sale 53 January 1

79% Sale 
1116% Kale

95% 95%

Low High 
08 Apr’08' 
07 97

1 2 2 % Nov’Ofi 
06 Mar’08 

10 0 % Mar’08 
115% 116 
90 A p r '081
89 Hep ’07 
99 May’07 

113% Nov’06 
101% Sep ’05 
118 Mav’04 

79% 1J82 
1110% 1116% 

17% Aug’06

i*02% Ang’()4 
9534 953.

100 Feb’08 
100% Jan’07

843, Mar’08 
101% Hep ’06 
1102% Jan ’05 
1 12 1% Mar’06 
102 Aug ’07 
107% Nov’ ()5

.....................P 02 M ai’02
98% May’OO 
97 % Dec’07 
97 A pr’07 
99% Nov’06 

1199% Feb’08 
1j84%Mar’c 8 
1 10  Jan ’08 
1I"f>% 1195% 

9ii% Fcb ’08 
95 Nov’07 

1023S Jan '0(3
____ . 99 % May’o7

87% Sale 87 87%
1194% Sep ’05 
109% Aug’05

•Vo f] Low High  
97% 99 

1| 95 97

90 96
100 100%  
109% 116  
87% 90

62 74 84
1 J 1 6 % H 1 6 %

93
100

96%
100

79% 88

1399% 1]!'9% 
1184% 1 84% 
116 117 

1 1180 1195% 
96% 96%

360 7 9 87%

price for all Boston Bonds. -  No price Friday; latest bid and asked. 11 Flat price.

P h ilad e lp h ia  and  B altim ore S tock  E x ch a n g e s—Stock  R ecord. D aily, W eekly, Y ea rly
Slm re Prices—Not Per Centum Prices

Saturday 
April 11

Monday 
April 13

**7*i% *71%
*85% *fisU

♦6 .........

•_____ n % >.........  \‘2

•42% 43
20% 29% *2*9’ * *2*1)**

9% 93lt)

*22% 23 
8i% 0 9
86% 85%  
66% 56%

5 8 l3 io 59 
*30% 37 

-7% 7%
17% 17% 
5234 53*s

9%8 9%

9 9
85% 85% 
56% 60%  
1*18. lf>io 

58 5S *3|6 
*36 37
713is 8
17% 17% 
62% 52%6

*40 40*-, 40% 40%
53 53 53% 533<
79% 80 79% 79%

'Tuesday 
A pril 14

•84
*5

12

28% 28a,  
91io 9%

*8% 9
85% 85%  
66% 56

58% 58% 
30% 36% 

7i%„ 7is,0 
17% 17% 

62ala52ti18

*40% '*4*6*%' 
53% 53% 
79% 79%

Wednesday 
April 15

85% 65% 
*5 6
10% 10% 
11% 11%

43 43
28% 29%
9%8 9%
2 2 % 2 2 %

9 9
85 80 %
56% 67

1% 1% 
58%5SHie 
37 37

7 « ie  8 
*17% 17% 
02% 52%

*4*1 * **4*r 
53% 53% 
79% 79%

Thursday 
April lti

86% 85% 
5% 5%

•10% 11 
.........  4 1 7(

*42% 43 
29% 29% 

9% 9%

9 9%
8 5%  60% 
67%  59 

1% 1% 
08»i„ 58% 
37% 3 8  

7 %  8
1 7 %  17 %  
52 %  52 %

*4 0% *40% 
6 3%  63% 
7 9 %  79 %

Friday 
A p ril 17

Sales 
ot the 
Week 

Shares

Q
o
o
e
Hi
WM
0

1
K

8
>

0
WGO
Qs
GO
w
W

AC TIV E  .STOCKS
( For Ronds and Inactive 

Stocks see below J

Range Since 
Jan 1 IUU8

I Range tor Previous 
Tear (ISO?)

37
475
100
100

100
1,057
4,485

5o
21)

866
2368,980
475

2,065
458

1,446
4,885

15,158

796
3,207
3,735

P H IL A D E L P H IA
Inactive Stocks 

Allegheny Val pref....50
American Cement........60
Amer Pipe M fg......... 100
Bell Telephone (Pa).lOU
Cambria Iron................. 50
Central Coal A Coke. 100 
ConsolTraoot N J ...1 0 0  
Diamond State Steel.. 10

Preferred..................... 10
Easton Con Electric b.50 
Elec Storage Butt. . . .10 0

Preferred................... 100
Et Wayne A W  V ........100
Germantown Pass....... 60
Indianapolis St........... 100
Indiana Union T r___100
Insurance Co of N  A ..  10 
Inter Sin Pow A  Chera.50 
Keystone Telephone . .5 0  

Preferred...........
KeystoneWatchCase.'iooLit Brothers.........  in
Little Schuylkill..I no 
MinohlU A  Schuyi'H**60 
N Haven Iron A  Steel.5 
Northern Central. 50 
North Pennsylvania **5o
Pennsylvania Halt___c(,
Pennsylvania Steel. .10 0

Prelerred.................]i <jo
Plilla Co (Pitts) nref...5o  
Phil German A  Norris. 00
Phila Traction...............so
Railways General....... lo
Husqucn Iron A Steel. . 5
Tidewater Steel........... lo

Pr Otrred..................... lo
Touopah Mining of Novi
Union Tr of Ind......... 100
United N J RR A C .. 100 
Unit Trac Pitts prof..50 
Warwick rron A steel.10 
West Jersey A  SeaSh.60 
Westmoreland Coal.. ..50  
Wilkes (las A  Klec..l()o

32%

93%
46

27% 29

B a l t i m o r e  
Con. Gas El. L. A  Pow. 100

20 . .  Do 1'te l.....................100
Northern Central___  50
Seaboard (new)............... 100
rr ,P°, „ 2tl l,rof.............190United Ry A  Electric.. 60

P h i l a d e l p h i a
American Hallways___  50
Cambria Steel................. 50
Electric Co of America lo  
Gen Asphalt tr ctfs . .. .1 0 0  

Do preftr c tfs . . . .10 0
Lake Superior Corp___ 100
Lehigh C A  Nav tr ctfs. 50
1/ehigh Valley.................  so
Maraden Co...................... 100
Pennsylvania R R.........  50
Philadelp’aCo(Pitta01. 50 
Philadelphia Elcctncf. 26 
Plilla Rapid T ransit*.. 60
Reading...........................  50

Do 1st pref.............  60
Do 2d pief...............  50

Union Traction.............  60
United Gas Impt...........  60
Welsbach C o ............... 100

Lowest

20 Jan 1C 
65 Mar25 
80 Jan 2 

4 Feb 12 
10 Feb lb 
10 Jan 8

4 2 34 Mar 9 
26% Feb 10 

8% Jan 25 
3% Jan 

19% .Ian „ 
3% Feb 29 

78% Jan 2 
52% Feb29 
15n  Jan 2b 

54<>laJan 2 
34% .Mar 3 

5% Feb 27 
13% Jan 22 
463la Feb 17 
39 Jan 3 
37% Jan 2 
47 % Mar 5 
7 3 % Jan 2

Highest

125

2*6%

93%
38%

8 7(
2 4 0 "

. . . . .

8 5 "

16

P H I L A D E L P H I A

20 Jan 15 
71 % Apr 11
86 Jan 21 

5% Jan 29 
11% Mar 2 5 
11% Mar28

43% Jan 18 
30% Mar 2 4 

934 Apr 16 
5 Jan2< 

25 Jan 18' 
9% Apt 16 

89% Jan 17 
61 Jan 13 

1% Apr 16 
59% M arie 
39 Jan 3o 
t8 M a n s  
18% Marin 
57% Jan 9 
43 Jan 20 

41Bi« Jan lo  
53% Apr 10 
80% Mar25

Lowest Highest

33% Jan 
80 M ay- 
78 % Nov 
10 Nov 
24 Dec 

8% Oct

43% Dec 
22 Oct

7% Oct
3 Oct 

1334 N ov
4 Dec 

69 Oct 
48% Oct

% N o v 
‘52 Nov 
33% Nov 
63,0 Nov 

dl2 Nov 
35% Oct 
36% Nov 
32 % Oct 
41% Vo.
66% Oct 
25 May

35 Jan 
85 Jan 
97 Jan 
23% Jan 
48 Jan 
15 J’ne

. H o a d s
A1 Val E ext 7s 1910 A-O 
Alt ALVElec 4 %s’33.F-A  
AmltysconvSs 1911.J-D  
At .City 1st 5s g ’ 19 .M-N  
Balls Ter 1st 5s 1926. J-D 
BergA EBrw 1st Os’21 J J  
Bcthlo Steel 6s 1998 Q.F 
CI100A  Mo 1st 5s 1949 J-J 
Ch Ok A  G gen 5s ’19 J J  
Col St Ry 1st con 6s 1932 
Con Trac of N J 1st 5s. >33 
E A  A  1st M 5s 1920 M-N  

■Deo Tr stk tr ctfs 
g y ^ G a s -D  1st g 5s 1928 
f t *  c T °P c° n 6 s ’2 5 A-O 
Indianapolis Ry 48.1933 
I uterstAto 48 1943 ..F .A  
Lehigh Nav 4%s ’14.Q-J 

RKs 4s g ........1914 q .f

rSJv p  ^ 8 ,8 .1 .9 2 4  Loll V c  1st 08 K *8:$ j . t

2 d  7 s  1 9 1 0 ................... m -S
Consol 6s 1 9 2 3 .... J-D 
Annuity 6s..............j .d

r f, C.Ur F,?ns 48 2003 .M-N Leh V  Iran con 4 s ’35J.D
New Con G a s  5 s  1 9 4 8  J - D

N Y  i  li A No 1st 4s ’39 J-J 
4s 1 9 3 9 ...M-N  

NoOhiolraccon6sT9.J-j 
Ponngen 6 s r l9 1 0 ..V a r  

Consol 6s r 1010 Var 
Pe“ u«feMd Steel con 6s. 
Pa A  iS Y Can 5s ’39. A-O 

Con 4s 1 9 3 9 .... a -O 
Penn Steel 1st 5s ’ 17  M-N 
Peoplo’s T rtr certs 4s ’43 
P Co 1st A  col tr 5s’49 M-S 

ConA col tr 6s 1961M.N  
Phil Eleo gold trust ctfs

Trust certifs 4s___  "
P A K gen. M 5 g ’20.*A*.<) 

Gen M 4s g 1920.. AAO

51 Jan 
4 7 % Jan 
11% Jan 
8 Jau 

36 Jan 
10 Jan 

103 Jan 
78% Jan 

2 % •) an 
tfO*i10 Jan 

48% Jan 
0 Apr 

S 26% May 
69% Jan 
45% Jan 
- .  Jan 
60% Jan 
96's Jan 
30 Feb

104%

ib i* .........

........ 1 ii'i**
io i* 106%
103%1 105

i*0*2*<1_____
11)6*:1 .........
92 ‘1, 93

97'-
84

**4*b*' 41
101%
90

100
108% t*08%

i'0’0 " ib’ii%
118% 120
146 148

93 95%

**0*(3** 1)5*

i'o a " :::::.*

ib*2% .......
93 .........

......... 0*6%
103
00% *98*
09 09%
60 70

ib*6% .

P H I L A D E L P H I A

Pli A  Read 2d 5s ’33. A -^
Con M 7s 1911........J-D
ConM 6s g 1911 .. . . j -D  
Ex Imp M 4s g ’47. A-O 
Terminal 6s g 1941 .Q-F 

P W  A  B col tr 4s '21. J-J 
Portland Ry 1st 5s 1930. 
Iloch RyA Leon 5 s ’5 fJ-J 
U Trac Ind gen 5s’ 19.j^j 
Un Itys Tr ctfs 4s’49JAJ 
United Rys Invlstcolltr

Hi.,a 1926................ M-N
U Trac Pit, gen 6s ’07 J-J 
Welsbach s f 5s 1930.J-D 
Wlks-B G AKcon5s’55JJ  

B A L T IM O R E  
. ,  Inactive .Stocks 

Ala Cons CoalA lion. 100
I’re f..............................100

Atlanta A  Cliarlotto..loo 
A thin Coast Line KR.100 
Atlan Coast L (Conn) 100
Canton Co.....................100
Cons Cot Duck Corp. ..5 0

Preferred.................... 50
Georgia Sou A  Fla...lOO

1st Ptef.......................100
........................100

G-B-H Brewing........... 100
Bonds

Anacostla A  Pot 5s 
Atl A  Ch ext 4 %s ’ ioVj'j* 
Atlau C L RK4sl952M -S  
Atl Coast L(Ct)ctfs 5s J-D 

Ctfs of lndebt 4s
6-20 yr 4s 1925.:.*.” JJ  

BaltCPass I stS s ’ l l  M-N 
Balt Fumtg 6 s .1916 M-N 

Exchange 3 Wjs 1930 J-J 
Balt A P I  st 6s m P 11 A-O 
Balt Trac ls t o s .. ’29 M-N 

No Balt Div 5s 1942 J-D 
Cent’l Ry cou5sl932 M-N 

Ext A Imp 5s.l9 32  M S 
ChasCitylty l s t 5s ’23  JA

•Bid and asked; no sales on this day. Ex-rights. 0 7 .5 6  pa., 1. t «12 % paid, m o  o a ^

116*5l .........
109*,\ 1094
102
98 100

116
98%

*i)*6*%

*69% **7*b*'

76% 76%

70% .........

170
82%

7 6

97

85%
9 0

70
102

98%

185

86

B A L T IM O R E Rid
C hasR yG A E16s’9 9 M -»  
Cliarl O A  A  ext 6 s .’09 J-J

21 7s................ 1910 A-O
City A  Hub 1st 5 s .. ’22 J-D 
City A  Sub(W as)lst5s’48 
Coal A  1 Ry 1st 5 s ’ 2oF-A 
Col AGrnv Ist6s .l916  J-J 
Consol Gas 6s . . . 1 0 1 0  j .d

........................1939 J-D
Ga A  Ala 1st con 5s ’45J -J 
GaCar A N  l s t 5 s g ’29 J-J 
Georgia P 1st 6s . . . ’22 J-J 
GaSo A  Fla 1st 6s 1945J.J 
G-B-S Brew 3-4s 1951M-H 

2d income 5s 1951 M-N 
Knox v Trac 1st 5s ’28A-U 
DakeR El 1st gu5s’42M-Hi 
MaconRyALtl st5.s’5c J-J 
Memphis 8 t 1 st Os’45 J 
MetHl(Wash)lst6s’25F A 
Mt Ver Cot Duck 1st os. 
N p tN A O P lst5 s ’38M -N

General 5s___1941 M -8
Norfolk Ht 1st 5s ’4 4 ..J-J 
North Cent4 %s 1925 A-O

Keries A 5s 1926..... 1-J
Heries B 5s 1026 J-J

Pitt Un Trac 5s 1997.J-J 
Poto V a U st 5s 1941.. JJ  
Hav F la A W e st5 s ’34 A-O 
beaboard A  L 4s 1950 A-O 
Heab A  Roan os 1926.J-J 
^puth Bound 1st 5s..A -O  
U El LA P  1st 4 %s’29 M-N 
Un R yA  El ls t 4 s ’4U M-8 

lncome4s 1 9 49 ... J-D 
Funding 6s 19.56...J-D 

Va Mid 2d sor 6s *11.M-S 
3d senes 6s 1916..M-8 
4th ser 3-4-5s 1921.M-8 
5th series 6s 1026 .M-8 

Va (Htate) 3s new ’32.J-J 
Fund debt 2 3 s  1091. J j  

West N  C con6s 1914 J-J 
Wes Va CAP 1st 6g’l  1 j . j  
Wil A  Weld o s ..1935. J-J

80

98
92

iu3**
10 7 %

**06
106%
100

Ask
87%

101

■ '9*6*

70%

103

96%

100%
40
14%

102

110%

7 0 %

105 % 
47% 
99%  
97% 
85 
8 5 7| 
62 
77 

101 *,

103% 
10 J %

107
48

100%

86
52%

Ho paid, a Receipts, b *25 paid, e $30 paid. d*42 % paid"
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V o l u m e  o l  B u s i n e s s  a t  S t o c k  E x c h a n g e s

T R A N S A C T O R  AT

Week ending 
April 17 1003.

Saturday .............
Monday -------------
Tuesday...........—
Wednesday -------------
Thursday------------------
Friday --------- —

Total------ --------------.

Stocks.

Shares.

228,001
370.077
270.078 
254,104 
314,580

1,443,512

Par value.

$20,205,400
33,404,050
24,007,800
23.883.000
28.002.000

$130,884,050

Railroad, 
ifee.. 

Bonds.

$2,382,000
3.508.000
2.511.000
2.800.000 
5.537,000

HOLIDAY

State
Bonds.

$143,000
402.000
285.500
380.500
404.000

$10.888,0001 $1,714,000

U. S. 
Bonds.

$4,000
15,000
0.000

$28,000

Sales at
New York Stock 

exchange.

Stocks— No. shares--
Par value______

Bank shares, par--------
Bonds.

Government bonds
State bonds..................
KR, and mlsc. bonds. -

Week ending April 17.

1008.

1,443,512 
$130,884,050 

$4,700

$28,000
1,714,000

10,888,000

Total bonds - - _____ $18,030,000

1007.

3,740,570 
$328,908,500 

$10,000

$13,000
805.000

0,333,000

$7,211,000

Jan. 1 to April 17.

1008.

47,024.574
$4,080,042,425

$42,700

$305,820
38,615.000

213,321,100

$252,141,020

85.815,054
$7,330,053,400

$141,500

$250,000
18,087,400

149,520,500

Tclegr & Telephone 
eAmcr Teleg & Cable-100 
eCentral & So Amer__100 
Comm’l Un Tel (NY) .25  
limp & Bay State Tel 100
Franklin_____________ 100
eGold & Stock Tel eft .100  
Hudson River Teleph 100 
eN Y & N J Teleph.- .1 0 0  
eNorthwestem Teleg-.50
Pacific & Atlantic____ 25
Southern & Atlantic..25

Ferry Companies

Brooklyn Ferry stock 100 
B & N Y 1st 0s 1911JJ  

N Y & K R Ferry stk.100
1st 5s 1922_______ M-N

N Y & Hob 5s May 40 J-D 
Hob Fy 1st 5s 1946M-N

N Y & N J 5s 1940____J-.I
10th & 23d Sts Ferry-100 

1st mtfte 5s 1 0 1 9 ..J -D  
eUnlon Ferry stock ..100  

elst 5s 1920.............M-N

$108,472,000

DAILY TRANSACTIONS AT THE BOSTON AND PHILADELPHIA 
EXCHANGES.

Week ending 
April 17 1908.

Saturday____________
Monday......... - ............
Tuesday ......................
Wednesday______ _
Thursday - ..................
Friday— ....................

' Total

Philadelphia.

Listed
shares.

Unlisted
shares.

Bond
sales.

Listed
shares.

Unlisted
shares.

Bond
sales.

12,071
14,024
13,936
8,686

15,085

0,588
10,158
5,293
9,101
7,523

$141,500
163.000
309.000 

72,000
190.000 

IIOLI

10,360
16,636
14,863
7,917

19,559
DAY.

2,683
5,180
3,966
3,357
5,102

$152,800
88,000

208,000
112,300
159,100

64,402 38,663 $935,500 69,335 20,354 $720,200

O utside S ecurities
A weekly review ol Outside Market wUl be found on a preceding page.

18
73

120
90

Exc
§00
150
100
100
100
Exc

88
50

225
100
225

60
§04
35

antre
Exc
Exc
121
100
90
83

120
§90
§90
Exc
§63
§75
75

250
§87
§70

§00

Street Railways Bid
New York City 

Bleeck St & Ful F stk.100  
s 1st rntge 4s 1950 .J-J 

c B’y & 7th Ave s tk ..100  
e 2d mtge 5s 1014 ..J-J 

Con 5s 1943 Nee Stock 
B’way Surf 1st 5s gu 1924 
e Cent’I Crosst’n stk-.lOO  

e 1st mtge 0s 1022  M-N 
a Cen Pk N & E R stk 100 
# Chr't’r & 10th St stk 100 
Col & 9th Ave 5s See Stocx 
Dry D E B & B—

e 1st gold 5s 1 9 3 2 ..J-D 
e Scrip 5s 1914 -F -A  

Eighth Avenue stock.100 
I  Scrip 6s 1 9 1 4 .. . .F - A  

e 42d & Gr St F y  stk.100  
42d St M & St N Ave.100  

e 1st rntge 0s lOlO-M -S  
2d Income 0s 1915.J-J 

Inter-Met— See Stk Exch 
Lex Av &PavF 5s See Stk 
Metropol St R y— See Stk 
Ninth Avenue stock 100 
Second Avenue stock 100 

e 1st rntge 5s 1909 .M-N 
Consol 5s 19 4 8 . . . .F - A  

e Sixth Avenue stock.100 
Sou Boulev 5s 1 9 4 5 ..J-J 
So Fer 1st 5s 1 9 1 9 .. .  A-O 
Third Avenue— See Stock 

Tarry W P 4 M  0s 10-8  
YkersStRR5s 1940 A-O 

28th & 29th Sts 1st 5s 90 
e Twenty-Third St stk 100 
Union Ry 1st 5s 1942 F-A  

VVestcnest 1st 5s 43 J-J 
Brooklyn ^

Atlan Ave 5s 1909— A-O
Con 5s g 1931.......... A O

B B & W E 5s 1 9 3 3 ..A-O 
Brooklyn City stock .. .1 0  

Con 5s— See Stk Exch 
Bkln Crosst’n 5s 1908.J-J 
Bkn Hgts 1st 5s 1941 A-O 
Bkln Q Co & Sub See Stk 
Bklyn Rap Tran— See Stk 
e Coney Isl & B klyn .. 100 

1st cons g 4s 1948 .-J 
Brk C & N 5s 1939 .J 

Gr’pt&LorSt lstOs.Al&N  
Kings C El 4s— See Stock
Nassau Elec prel-------100

5s 1044..................- -A -0
1st 4s 1951— See Stock 

N W ’bg&Flat 1st ex 4 'A~ 
Stelnway 1st 6s 1922 .J- 

Other Cities
Buffalo Street Ry—  _  

lstconsol 5s 1931 ..F -
Deb 0s 1017_______A-

Coiumbus (O) St R y.100
Preferred __________100

Colum Ry con 5s— SeePhl 
Crosst’wn 1st 5s ’33 J-D 

eConn Ry & Ltgcom .100
ePrcferred__________100

Grand Rapids Ry____ 100
Preferred __________100

e Loulsv St 5s 1930..J& J  
Lynn & Bos 1st 5s '24 J-D  
c New Orl Rys & Lgt.100  

e Preferred . . . . . . . 1 0 0
Gen M g 4 '35 See S

North Chic Street See Ch 
Pub Serv Corp of N J .100 

Tr ctfs 2 %  to 6 %perpet 
Coll 5s g notes 0 9 .M-N 
North jersey St Ry 100 

1st 4s 1 9 4 8 . . . . .M -N
Cons 'Tract of N J ..1 0 0  

1st 5s 1 9 3 3 .. . . .J - D
New’kPasRy 5s 30 J-J 
Rapid Tran St R y.100  

1st 5s 1921...........A-O

25
80

135
100
list
100
250
110
130
125
list

92
55

300
105
300

75
97
50

list
list
list
148
120
95
88

130
100
100
list
80
83
85

325
95
80

100
95

05 100
178 183
Exc list

95 100
Exc list
Exc list
50 100
70 80
90 100

Exc list"

93 100
Exc list

§97 103

§103 106
103t2 IO012
92 100

104 108
la list
§100 104

68 70
72 77
40 50

85
§105 lOblo

100 101
11 1U?
27 2812

tk Ex list
Icago list

80 85
04 65

§89 90
25 40

§0U; 04
Go 66

§100 101
§104 100
235 246

§ 100 —

OH
108
95

100
103

1*17

list
100
98

22U
G5*4

list
list
31
75
791$
30

Hla
52
05

100
50
40
00
35

100
95
50
80

§S5

'45*
87

§00
§80
25

§60
8

65

Ask
05'

110

lib"
50
05
40

107
105
70
00

15

Street Railways
Pub Serv Corp N J (Con) 

j  C Hob & Paterson—
4s g 1040.............M-N 61

So J Gas El& Trac.lO O  10-1
Gu g 5s 1053___M-S §02

No Hud Co Ry6s’ 14 J-J §104
5s 1028.....................J-J § 09
Ext 5s 1924____ M-N §95

PatClty con 6s ’3 1 .J-D §114 
2d 6 s . .1914 opt A-O §100 

So Side El (Chic) See Ch Icago 
Syracuse R  T 5 s ’4 6 .M &S §97 
Trent P & H 5s 1943 .J-D §92 
United Rys ol St L—

Com vot tr ctls_____ 100 2l3j
e Preferred_________ 100 05
Gen 4s 1034 ..See Stock Exc 

UnltRys SanFran See Stk Exc
Wash Ry & El Co_____ 100 20

Preferred __________100 74
4s 1051....................... J-D 70

e West Chicago St____100 27
e Con g 5s 1036___ M-N ___

(ias Securities
New York

Cent Un Gas 5s g ’2 7 . J&J 92 9)
Con Gas (N Y )— See Stk Exc list
e Mutual Gas__________100 120 l-»5
New Amsterdam Gas—

1st consol 5s 1 0 4 8 ..J-J 85
NY&ERGas 1st 5s’44 J-J <J4 100

Consol 5s 1945_____ J-J 87 03
N Y & Richmond Gas 100 32 -
Nor Un 1st 5s 1027 ..M -N  85 00
e Standard Gas co m ..100 ____ 75

e Preferred____ . . .1 0 0  70 100
1 st 5s 1030................M-N §91 00

Other Cities 
Amer Light & T ract.100 9512 90

Preferred __________100 ggo 88
Bay State Gas................. 50 .1
Blngh'n Gas 5s ’3 8 .A & 0  85
Brooklyn Union Gas deb

0s 1000 eonv 1907 .M-S 105 -
BuHalo City Gas stock 100 514 014

1st 5s 1047— See Stock Exc list 
Con Gas ol N J 5s 3 6 .J-J §75 85
Consumers’ L H & Pow—

5s 1938......................J-D § 95 93
Elizabeth Gas Lt C o .. 100 275 
Essex & Hudson G as.100 n o  112 
Fort Wayne 6s 1025 ..J-J 3 il2 35 
Gas & El Bergen C o .. 100 48 62
e Gr Rap G 1st 5s T 5 .F -A  §95 98
Hudson Co Gas.............100 X00 102
Indiana Nat & 111 Gas—

1 st 0s 1908...............M-N 10 17
Indianapolis Gas-------- 50 40 50

1 st g&s 1052-----------A-O §85 05
Jackson Gas 5s g '3 7 .A-O §86 89
Kansas City Gas.......... 100 50
e Laclede Gas...............100 75

e Preferred...............100 75
Lafay’eGas 1st 6s’24.M -N  ;-0
Log&WabV 1st 6s '25 J-D 15
Madison Gas 6s 1920. A-O §9012 10# 
Newark Gas 6s 1 9 4 4 ..Q-J 123 125
Newark Consol G a s .. 100 53 85

e Cong 5s 1048-------J-D 100 IOH2
No Hudson L I U  Pow—

5s 1038.......................A-O § 93
e O & Ind C Nat&IU.lOO . . .

1st 6s 1020................J-D
Pat & Pas Gas& Elec-100

e Con g 6s 1949___M S
St Joseph Gas 5s 1937.J-J

Electric Companies
Chicago Edison Co See Ch 
e Kings Co El L&PCo 100 
Narragan(Prov) El C o .50 
NY&Q El L &PowCo.loo

Preferred --------------- 100
United Elec of N J— 100 

1st ir 4s 1949______ l-D

Short-Term Notes
Am Clg ser A 4s T 1 ..M -S  §8S12 901 

Ser B 4s Mch 15 ’12M S §80 88
Am Tel & Tel g 5s 10 J-J S08>2 9$7s 
Atlan Coast L 5s ’ 1 0 .M-S §96% 97i2 
Ches & Ohio 6s J’o 28 '08 §10.)is 100D

6s, July 1 1910____ J-J §09% 100
Chic & W Ind 5s ’10.F& A §091; 100 
Cln Ham &D4Hs ’08 M-S 50 60
C C C & St L 5s. June ' l l  §9S34 99%
Erie 6s, Apr 8 1911_______§ - - .................
Inter!) R T g 4s 1908 M-N §902 100

5s Mch 1911............. M-S §066- 9714
Kan C So g 5s A p r '1 2 .J-J §91 92
Lack Steel g 5s 1909 .M-S §00 95

5s g 1910................. M-S §33 81
Lake Sh & M So 5s’ 10 F A §9034 100 
Lou & Nash g 5s TO.M -S §903g 997s 
Mich Cent 5s 1 0 1 0 . . .F-A §093f 100 
Minn & St L g 5 s ’ l l .F -A  §90 95
Missouri Pacific—

OsFcblO’lOconvopF-A §97 98
NatofMex 5scxtto’ 09 A-O §90 100
N Y Cent 5s 1910____ F-A §995s 100
Pa RR 5s Mch 15 TO Al-S §9934 100 
StLMS’east 4 Ms ’0 9 .J-D §87 03
St L & S F g 4 Ms ’08 . J-D 58912 01
South’n coll tr 5s '0 0 . A-O §82 87
South Ry g 5s 1910 ..F -A  §68 72
U S Rubber g 5s '0 9 .M-S §97 9714
Wabash 5s. May 10 1909 §85 91
Westlngh El&M 6s 1910 §90 05
Wheel’ l & L E 5 s '0 8 .F -A  §82 88

Railroad
Chic Peo & St L prel.100

Deposited stock_______
Undeposlted stock____
Prior Hen g4M s’30A\&S 80
Con mtg g 5s 1030.J&J 45 
Income 5s, July 1 9 3 0 .. 5

Chic Subway__________100 1'
Ft' W & Den Cy std .,1 0 0  90
Gt North’u Ore-Sec Stk Exc 
N Y N H & Hartford—

Condeb6s’48— See Stck Exc 
Conv deb 3 Ms ’56 J&J §85 

North’n Securities Stubs. 100
Pitts Bess & L E_______ 50 +30

Preferred ___________ 50 + 65
eRallroad Securities Co—

111 C stk tr cfs ser A ’52 
Seaboard Company—

1st preferred_______100 20
Com & 2d pref-Sce Balt Exc 

leaboard Air Line—
Coll 5s ext May ’ l l  M-S § 84

90
00

18*12
100
list

list
80

125
33

8134

10
65

§95
§80

Icago
10o
+80

20
50
50

§60'

75
93
87*2

list

88
30
eo
60
OIL

Industrial and Miscel

Ahmeek Mining_______25
Alliance Realty_______ 100
Allls-Chalmers Co 1st mtg

s I 5s 36 opt T 6 ___J-j
American Book_______loo
American Brass..........100
cAmcrlcan Can-See Slock 
American Chicle C o .. 100

Preferred __________100
Am Graphophone comlOO

Preferred _________100
Amer Hardware_____ 100
AmMaltlng 6s 1914 ..J -D  
Amer Press Assoc’n_.100  
Am Soda Fount co m .100

1st preferred_______100
2d preferred_______100

Am St Found 6s ’35 A&O
American Surety_____ 50
American Thread prcf._5 
Am Tobac (new) com . 100 
Amer Ty pelders com .100

Preferred __________100
Amer Writing Paper.100

Preferred __________100
1st s 1 g 5s 19 op’09.J-J  

Barney & Smith Car. 100
Preferred___________ 100

eBethl'm Steel C orp..100
ePreferred tTl_______100

Bliss Company c o m .. 50
Preferred ___________ 50

Bond & Mtge Guar___100
Borden’s Cond M ilk ..100

Preferred _________ 100
British Col Copper_____ 5
Butte Coalition Mining 15 
Casein Co ol Am com . 100

Preferred __________100
Casualty Co of Amer.100
Celluloid Co----------------- 100
Cent Fireworks co m ..100

Preferred __________100
Central Foundry.......... 100

Preferred __________100
Deb 6s 1919 op '01 M-N

Century Realty............. 100
Chesebrough Mfg C o .100
City Investing Co____ 100
eClafiln (H B), c o m ..100

elst preferred_____ 100
e2il preferred_______100

Col & Hock Coal&l pf 100
1st g 5s 1917_______ J-J
Col tr 0s Oct 1956 ..J-J  

Consol Car Heating..100

60

§01
130
100
Exc
185
87

45
100
99
98

85
145
*312

306
33
90

U
19
78

100
14
36

105
95

290
137
103
♦4t

*10%

125
119

8
50

1*2
7

53

38*0*
60
05
00
00

8512

05
110

64
150
110
list
100
01
34
75

110
102
102

20
2

90
156

4l2
312

37
05

21
81
60

120
16
60

115
105
310
141
107

434
20>4

3
70

135
121

15
60
2
9

60
180
410

621

Industrial and Misce 
..ons Ry Lgt&Refrlg.lOO 
Consol Rubber T ir e . .100

Preferred ---------------loo
Debenture 4s 1051A&O  

Cons Steamship Lines 100
Coll tr 4s 1057------J&J

Corn Prod Ref See Stock
eCrucIble Steel----------- 100

ePreferred--------------- 100
Cumberland Ely Copper.5 
eDlamond Match Co-100 
Dominion Copper........... 10

K S l . T T S - o i i V . ; ™
1st M s f g 5s 1056 .J-D

Electric Boat................ *00
Preferred --------------- }00

Electric Vehicle---------10U
Preferred --------------- TOO

Empire Steel--------------- TOO
Preferred ----------- --T 00

cFedera! Sugar of N Y 100
ePreferred__________100

eGeneral Chemical— 100
ePreferred__________100

G ldfltld ConsJl Mines. 10
Gold Hill Copper-------------1
Greene Cananea_______HO
Greene Consol Gold___10
Greene Gold-Silver-------10
Guggenheim Explor’u 100 
eHackensack Water Co 

Ref g 4s ’52 op T 2 ..J -J
Hall Signal Co________ 100
Havana Tobacco Co. .100

Preferred....................*00
1st g 5s June 1 22.J-D  

Hecker-Jones-Jewell Mill
1st 6s 1022________ M-S

Her’g-Hall-Mar, new .100 
Hoboken Land & lmplOO

c5s 1010....................M-N
Houston Oil---------------100

Preferred _________ 100
Hudson Realty-----------100
elngersoll-Rand co m .100

ePreferred ________ 100
Internat’l Bank’g C o .100 
Int’nl Mcr Mar See Stk
Intemat’l Nickel-------100

Preferred _________ 100
International Salt— 100

1st g 5s, 1051...........A-O
Intemat’l Sliver---------100

Preferred _________ 100
1st 0s 1048............... J-D

Lackawanna Steel— 100 
Lanston Monotype.- .2 0
Lawyers' Mtge Co-------101
eLeh & WUkes-B Coal 50
Lord & Taylor.............100

Preferred ---------
eLorlllard (P ), pro f.. 100 
Mackay Companies— See 
Madison Sq Garden--100 

2d 6s 1 U10 - - - - - - - M - N
eManhat Beach C o . . -100
Manhattan Transit-------JO
Mitchell M in in g ... .- -1 0  
Monongahela R C oal--50

Preferred -------------- •yy
Mortgage Bond C o . . .100  
Nat Bank of C u b a ...100
National Surety.-------100
Nevada Cons d Copper.5 
Nev-Utah Mlu & Sm --10  
eNew Central C o a l..- .2 0  
N J Ter Dock & Im p-100  
N Y Biscuit 6s 1011.M -S  
N Y Mtge & Security. 100
eNew York Dock-------100

ePreferred--------------- 100
N Y Transportation___2U
Niles-Bem-Pond co m .100
Nlplsslng Mines------------- 5
eOntarlo Silver----------- 100
Otis Elevator com— 100

Preferred __________100
Pittsburgh Brewing— 50

Preferred ___________ 50
Pittsburgh Coal.Nee Stk 
Pope Manufacturing-100

1st preferred---------- 100
2d preferred-----------100

Pratt & Whltn pref.-lOO  
Realty Assoc (Bklyn) loo 
Royal Bak Powd com 100

Peer e r r e d ..------------- loo
Safety Car Heat & Lt-100
Seneca Mining------------- - ‘jp
Singer Mfg Co............... joo
Standard C ordago.-.ioo  

1st M g 5s ’31 red. A-O 
Adjust M 5s Apr 1 103 

Standard Coupler com 100 
Preferred - - - - - . ' i n n  Standard Milling C o . .100
Preferred .............- - } UV
1st 5s 1930.............M-N

Standard OH of N J - - 100 
Swift & Co-Nee Boat Stk 

1st 5s 11)10-1014 — -J-J 
eTexas* Pacific Coal-100 
Title Ins Co of N Y -- -1 0 0  
Tonopah Min (Nevada). 1 
Trenton Potteries comlOO

preferred, new------ 100
Trow Directory---------- 100
Union Typewriter comlOO

1st preferred-----------100
2d preferred_____ i.1 0 0

United Bk Note C orp..50
Preferred ___________ 50

eUnlted Cigar M fg.p f.l00
United Copper..............100

Preferred __________100
U S Casualty__________100
U S Envelope com___100

ePreferred__________100
U S Steel Corporation 

Col tr s t 5s ’51 opt ’ l l  
Col tr s f 5s ’51 not opt 

U S Tit Gu & Indem.lOOi 
eUtah Copper Co-Nee St I 
Waterbury Co, c o m ..I "

Preferred __________ >(|0
Westchester & Bronx Tit

& Mtge Guar_____ 10
Western lee__________ 1)
Westlngh Air Brake-----o0i t r .... t- I.T n. iff ,,  r. a_Sf

8912
58
82

134
+®8

•>818
*38
*>4

150

82
27

0
16
45

09
35

§08 *
5*2

22
*8 

13 
list 

6*4 
3714 
8

126
134
5*4

100
25

* 3  "  
5

10
52
63
02
60
90

67S
%

8*4
5S

159

85
35
0 I 

18 
50

103
45

75
93

10112
2712

30 40
100 TO
50 __ _
85 ____

115
Exc 1st
so 90
70 75
1212 131*
49>2 50
5 10

45 50
104 108
34 38

7*? 8'4
177l-> 185
75

130
90 100

115 136
-Stk E xllst

10 20
70 86
2 6

*2*2 2%
< l r h

412 __ _
25
79 82
85 95

145 155
*11% llSj
*3%
25 50

100 mm __
125 130
26
71 __ _
*3 4
90 100
’>011(1 634

33. 4
34 38
83 00

*18*1 m
*30 40
Exc

'
list

'*
15 30

t
95 too

112 116
130 140
u:; 90

111 116
45

310 320

X 25 26
3 4

32 40
100

6
26*:
72

540
Exc

7*5*
100

♦85s
7

45
30
50
00
90

*46
*47
80

034

West El & Mfg 5s-See St 
White Knob Mlu---------J”

110
8

28*2
75

548lilt
99
86

125
8%

12
65
40
60
95
94
60
61
90

07*
24 27

200 215
25 ____
88 —

§10812 10912
§110 112

50 60
Exc list

35
— 90

140 160

♦97 " 99*12
Exc list

*8 >4
1>8 13*

96 100

* Per share § Buyer pays accrued int a Ex-rtghts e Sells on StK. F.x.
>ut not very active ("New stock n Nominal'! s Sale price, x Lx dlv.
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guxrestmmt and Siailroad gixtelligjettce.
R A I L R O A D  G R O S S  E A R N I N G S .

The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns 
Can be obtained. The first two columns of figures give the gross 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.

HOADS.

Ala Great Southern 
Ala N O & Tex Pac 

N O & N E a st-.r  
Ala fc Vlcks- 
Vlcks Sh & P . . . r  

AlaTenn fc N orth ., 
fc Atch Top & S Fe 
Atlantic Blrm fc All 
Atlantic Coast Line 
Baltimore fc Ohio 
Bangor fc Aroostook 
Bellefonte Central. .  
Boston & M aine.. 
Bridgeton & Saco R 
BufT Roch fc Pltts. 
BulTalo & Susq Ry 
Canadian Northern 
Canadian Pacific. .  
Central of Georgia.. 
Central of N Jersey. 
Chattanooga South 
Chesapeake fc Ohlo. 
Chesterfield fc Lane 
Chic fc Alton R y- 
Chlc Burl *  Quln. 
Chlc Great W e st..r  
Cldc Ind & Loulsv 
Chic Ind fc Southern 
Chic Mllw & St Paul 
Chic fc North West- 
Cldc St Paul M&Or 
Cldc Term Tran RR 
Cln Ham fc Dayton 
Cln N O fc Texas P 
Cincinnati Northern 
Clev Cln Chic fc St L 
Colorado Midland.r 
7l Col & South Sys.r 
Col Ncwh & L a u r.. 
Copper Range—
Cornw all________
Cuba Railroad___
1 Delaware fc Hud 
Del Lack & W e st-.r  
Denver & Rio Gr__r
Detroit & Mark____
Det Tol fc Iront Sy; 
Dul fc Iron Range.L 
Dul So Shore & Atl.r
Erie .................
Evansville & Ter H 
Fairchild & N E . . .  
Fonda.Johns & GIov 
Georgia Railroad .  
Georgia South A Fla 
Grand Trunk Syst 

Gr Trunk W e st .. 
Det Gr Hav A M1J 
Canada Atlantic- 

Great Northern Syst 
Gulf A Ship Island
Hocking Valley___
Illinois Contra!___
Inter A Great North 
a Interoccanlc(Mex)
Iow'a Central_______
Kanawha A M lcli.. 
Kansas City South. 
Lake Eric A West’n 
Lake Shore A M Sou
Lehigh Valley____ r
Lexington A E a st..
Long Island________
Louisiana A Arkan. 
Loulsv A Nashv__r 
Macon A Blrmlng’m
Maine Central____ r
Manlstlque--------------
Maryland A P enn.. 
a Mexican Central.. 
a Melxcan Intcrnat. 
a Mexican Railway. 
a Mexican .Southern 
Michigan Central..
Midland Valley------
Mineral Range-------r
Mlnneap A St L — r 
Minn St P A S S M . 
Mo Kansas A Texas 
Mo Pac A Iron M t.o  

Central Branch.o 
Total sy stem ..-o  

6 Mobile Jack A K C 
Nashv Chatt A St L 
a Nat R R  of Mexico 

Hidalgo A N E . .  
Nevada-Cal-Oregon. 
Nevada Central____

Latest Gross Earnings.

Week or 
Month.

— See Sout

March ..
March____
March____
January . .  
February - 
February.. 
February. .
March____
February
M arch____
February..  
February.. 
1st wk Apr, 
December 
1st wk Apr 
1st wk Apr 
1st wk Apr 
February 
4th wk Mch 
February.. 
February.. 
February.. 
February. 
1st wk Apr 
1st wk Apr 
— See New 
February.. 
February..  
February..  
1st wk Apr 
February.. 
— See Sout 
— See New 
— See New 
February.. 
1st wk Apr 
February. 
February. 
February. 
February.. 
February.. 
February.. 
2d wk Apr 
1st wk Apr 
1st wk Apr 
February 
1st wk Apr 
February. .  
— See Rock 
February. 
Febiuary .  
February._ 
— See Sout 
1st wk Apr 
4 th wk Mch 
4th wk Mch 
1th wk Mch
March____
1st wk Apr 
February..
M arch____
1st wk Apr 
1st wk Apr 
1st wk Apr 
February.. 
February . 
— Sec New 
— See New 
February .  
February. .  
February.. 
February.. 
1st wk Apr 
February - 
February..
March____
February.. 
February.. 
1st wk Apr 
4th wk Mch 
1th wk Meh 
—Sec New
M arch____
1st wk Apr 
1st wk Apr 
1st wk Apr 
February.. 
1st wk Apr 
1st wk Apr 
1st wk Apr 
Wk Apr 4 
February. .  
1st wk Apr 
1st wk Anr 
1st wk Apr 
February..

Current
Year.

hern Rail

220,533
132,572
121,853

4,201
6,752,552

120,002
2,231,525
5,310,040

228,214
4,008

2,401,615
2,800

111,302
187,621
167.000 

1,316,000
100.700 

1,745,343
2,723 

1,575,574 
5,017 

882,503 
5,205,865' 

142,538 
00,827 

York Ccn 
3,037,088 
4,078,222 

804,542
31.400 

500,173
hern Rail 
York Ccn 
York Ccn 

128,804 
264,020 

24,020
54.016 

3,600
222,086

1,342,417
2,288,020

330,100
20.401 
58,587 
80,215 
48,261

3,223,264 
Island S, 

1 ,300
44.016 

229,675
hern Rail 

673,827 
178,002 
30,290 
31,603 

3,207,562 
30,072 

348,012 
4,407,550

124.000 
143,178

54.087 
120,505 
657,480 

York Cen 
York Cen 
2,116,331 

30,589 
fnc.13, 
75,705 

709,405 
11,507 

578,934 
3,292 

21,513 
2,070,693

173.701
178.000
33.402 

York Cen
82,562
14,137
70,422

214,704
1,668,014

603.000 
23,000

626.000 
27,258

831,414
258,286

16,644
5,974
4.323

Previous
Year.

way.

262,650
138,048
138,137

4,842
7,426,660

116,306
2,308,539
6,403,268

243,458
5,107

3,008
166,335
145,251
101,700

1,469,000
217,300

1,887,745
4,741

1,031,130
5,196

081,819

138,198 
115,232 

tral. 
4,331,720  
4,834,236  

074,563 
32,348

way. 
tral. 
tral. 

185,565 
263,025 

28,384 
60,002 
16,886 

188,043 
1,269,793

38 5", 100 
24,618 
78,238

56*330 
3,750,645 
ystem. 

1,715
47.039 

250,686
way. 

823,466 
187,477

53.040 
44,217

4,440,155  
61,297 

408,594 
5,076,630 

138,000 
128,054 

54 ,803 
188,706 
722,927 

tral. 
tral.

42,250 
683

92,735
010,130

16,050

*4*,151 
23,432 

2,548,389 
211,567 
224,800 

39,451 
tral.

68,085 
13,756 
73,281 
73,806 

1.075,822
714.000

20,000
743.000 

31 ,717
092,703
311,005

16,760
2,318
5.388

July 1 to Latest Date.

Current
Year.

2,205,711
1,100,824
1,176,570

27,633
62,802,855

1,224,105
17.441.100 
58,055,251

1,041,058 
40,867 

27,270,570 
36,935 

6,011,848 
1,179,158 
7,104,600

50.203.100 
0,503,367

18,325,255
84,707

18,430,434
43,067

8,392,500
54,405,044

6,360,784
4,035,453

30,411,975
44,608,780

9,055,675
1,305,028
5,694,003

1,584
11,401

205
556

07
1,275

(13643
22,045
16,521

017
3,161
5,290
2,384

34,411

2,298,320
1,165,045
1,182,168

27,105
60,950,258

1,016,678
17,340,585
60,560,318

2,052,802
43,807

31,781
0,328,225

806,300
5,101,200

53,505,200
0,634,131

17,373,630
121,544

16,514,827
33,030

8,679,550

6,982,076
4,557,206

40,710,584
46,014,710

0,547,091
1,285,325

,328 1,673,250 
,004 10,316,273 

~ 210,690
526,560 
143,586 

1,166,445 
(11851,688

,533 
150 
760 

,211 
,543 
,534 
,952 
889 

,971 
,002 
,148 
,22 5

12,407
533,779

2,060,173

32,897
4,662
1,353
1,530

44,145
1,700
4,396

42,147
5,513
5,073
2,400
1,440
0,344

24,241
358

Inc.
763

35,447
102

5,924
43

258
24,378

0,567
0,012,

077,

849,756
616.523 

3,080,065 
0,385,905

10,761,762
34.570.188 

1 ,226,000
35.805.188 

1 ,172,100 
7,486,704

12,220,438 
764,516
263.524 

52.028

16,201,453 
081,248 

3,287,315

2,408*245
84,001,850

12,079
520,119

2,063,983

,026,540
,522,005
,386,164
,490,147
.218,708
,890,225
,524,776
,124,348
,982,958
,401,059
,440,008
,538,395
,843,802

360,106 
,537

708,615 
36,746,731 

120,513

58*506 
234,730 

10,628,866 
6,278,334  
5,658,200  

008,888

550,016
500.620

2,051,183
0,444,407

17,605,086
35.704.254 

1,271,000
37.035.254 

1,150,353 
7,731,070

11,712,058 
703,163 
109,113 

50.132

N Y  C & Hud River 
Lake Shore & M S 
Lake Erie fc West 
Chic Ind & South 
Michigan Central 
Clevc C C & St L. 
Peoria & Eastern 
Cincinnati North 
Pitts fc Lake Eric
Rutland______
N Y Chic & St L . 
Total all lines . .  

N Y  Chic & St Louis 
N Y Ont & Western 
N Y N H & H art-.r  
N Y  Susq & W e s t ..  
Norfolk fc Western 
Northern Central . .
Northern Pacific___
Pacific Coast Co___
Pennsylvania C o ..r  
d Penn— East P & E 

d West of P & E . 
Peorla & Eastern. .
Pere Marquette___r
Phlla Balt & W ash- 
Pltts Cln Chic & StL 
Pitts fc Lake Erie 
Raleigh&Southport. 
Reading Company. 

Coal & Iron Co _ .
Total both cos___

Rich Fred fc Potom
Rio Grande June___
Rio Grande South .. 
Rock Island System 

e  St L & San Fran 
1 Evansv fc Ter H 
Total of all lines.

R utland____________
St Joseph fc Gr Isl. 
St Louis & San Fran 
St Louis Southw -.r  
Seaboard Air L in e.. 
Southern Indiana., 
c Southern Pac C o_. 
Southern R ailw ay.. 

Mobile fc Ohio, .r  
Cln N O & T  P . .r  
Ala Great Sou. . 
Georgia Sou & Fla

Texas Central_____
Texas & Pacific____
Tidewater fc W est. 
Toledo & Ohio Cent 
Toledo Peo & W est. 
Toledo St L & West 
Tomblgbee Valley . .  
Tor Ham fc Buffalo 
Union Pacific Syst.
Vandalla___________r
Virginia & So W est.
W aba sh____________
Western Maryland. 
W  Jer & Seashore.. 
Wheel fc Lake Erle. 
Wlsconsin Central _r 
Wrtghtsv fc T enn .. 
Yazoo & Miss Vail.

Latest Gross Earnings.

Week or 
Month.

February..  
February.. 
February. 
February.. 
February..  
February.. 
February.  
February.. 
February.. 
February..  
February.. 
February .  
— See New 
February.. 
February.. 
February..  
February.. 
February..
M arch____
February. 
February.. 
February.. 
February.. 
— See New 
February.. 
February.. 
February .  
— See New
M arch____
February..
February.
February.
February..
January . .
1st wk Apr
February..
February. .
February..
February..
— See New
February..
— See Rock
1st wk Apr
February..
March____
February 
1st wk Apr 
1st wk Apr 
1st wk Apr 
1st wk Apr 
1st wk Apr 
3d wk Mch 
1st wk Apr 
February.. 
February..  
1st wk Apr 
1st wk Apr 
February..
M arch____
February.. 
February.. 
February.. 
1st wk Apr 
1 st wk Mch 
February.. 
1st wk Apr 
February.. 
February .  
M arch____

Various Fiscal Years.

Bellefonte Central___________. . .
Delaware & Hudson____________
Manlstlque______________________
Mexican Railway________________
Mexican Southern______________
New York Central______________

Lake Shore & Mich Southern-
Lake Erie & Western_________
Chicago Indiana fc Southern.
Michigan Central_____________
Clevc Cln Chic fc St Louis____
Peoria fc Eastern_____________
Cincinnati Northern_________
Pittsburgh 6s Lake Erie_____
R u tla n d ______________________
New York Chicago & St Louis
Total all lines ________________

Northern Central________________
d Penn— East of Pitts fc Erie___

<1 West of Pittsburgh & E rie .. 
Phlla Baltimore & Washington.
Pitts Cln Chic fc St Louis_______
Rio Grande Junction____________
Texas & Pacific_________________
West Jerscv fc Seashore________

Current
Year.

6,045,538  
2,934,981 

317,593 
239,575 

1,786,391 
1,773,771 

212,153 
40,302 

646,847 
167,032 
806,771 

14970 954 
York Ccn 

515,485 
3,359,707 

236,382 
1,818,320 

785,479 
4,772,006 

411,910 
2,475,478 
9,814,960 

Dec. 1,2 
York Cen 

852,795 
1,107,116 
1,037,310 
York Cen 

11,602 
2,626,041 
2,659,581 
5,285,622 

148,5 
51,250 

9,322 
4,266,011 
3,487,061 

157,474 
7,910,546 
York Cen

106.630 
Island S
160,088

1,280,203
183,778

8,474,744
029,958
150,733
135,377

51,951
34,864
16,78?

211.631 
6,174

281,754
11,751
59,834

4,090
59,906

4,640,115
648,810

66,087
433,103

95,626
277,344

52,001
495,232

25,684
844,818

Previous
Year.

6,562,113 
3,263,827  

373,168 
217,072 

2,088,988 
1.821,250 

225,342 
71,884 

1,022,310 
177,043 
808.315' 

16631 318 
tral. 

518,958

226,100
2,438,706

903,570
5,455,040

539,493

11452860 
96,400 
tral.

1,166,716: 
2,385,912 
tral.

10,624
3,113,101
3,510,340
6,632,531

149,609
64,081

8,472’
4,628,137
4,060,911

169,848
8,S58,89
tral.

144,538 
ystem.

184,442
1,393,68

129.504
10132568*
1,073,479

176,427
140,111

63,798
43,712
21,382

277,455
7,366

349,721
17,121
72,8611

5,328
86,260

5,053,898

5 10

83,710  
488,436  
108,000 
272,244 
109,1291

22,775
866,885

Period.

Jan 1 to .Mch 31
.Tan 1 to Feb 29
Jan 1 to Mch 31

1 to Mch 31
Jan 1 to Mch 31
Jan 1 to Feb 20
Jan 1 to Feb 20

Jan 1 to Feb 20
Ian 1 to Feb 29
Jan 1 to Feb 20
Tan 1 to Feb 29
Ian 1 to Feb 20
Ian 1 to Feb 20
Ian 1 to Feb 20
Ian 1 to Feb 20
Tan 1 to Feb 29
Ian 1 to Feb 29
Ian 1 to Feb 20
Tan 1 to Feb 20
Tan 1 to Feb 20
Tan 1 to Feb 20
Dec 1 to Jan 31
Ian 1 to Apr 7
Ian 1 to Feb 29

July 1 to Latest Date»

Current
Year.

$
64,120, 
29,231, 

3,301, 
1.903, 

18,455, 
17,603, 
2,031, 

531, 
0,095, 
2,024, 
6.820, 

155215

194
,359
22
196
655,
600
823
5481
256

:$SS
020

Previous
Year.

63,185,148  
28,665.724  

3,474,101  
1,648,067  

18,024,257  
16,882,444 

2,064,832  
608,03V 

9,548,801 
1,903,277  
6,640,820  

152636 410

5.415,608, 
36.536,010  

2,253,908  
20,749,361 
8,664,809' 

53,736,412 
5,186,624 

31,418,128 
106040713 

Inc. 241

0,448,781
11,460,104
20,203,549

5,427,123

01
29,080
26,804
55,890

1,276
528
473

41,045
33,389

1,540
75,976

,650 
,886 
080 

,066 
,710 
.238 
,888 
89 
956*3 
470 1
31E

1,102,523 1,100,468

7.724,
,504,

1,405,
86,890,
42,272,

7,712,
6,203,
2,807.
1,702,

858,
11,903,

62,
3,078,

966,
3.007, 

40,
643,

52,749,
6,503,

748.
20,445,

4.007, 
4,002, 
4.414, 
5,084,

198,
7,670,

519
334
842

698
06
778
98
4221
37T

Current
Year.

13,571 
2,814,812 

10,689 
2,012,300 

316,7 
2,682,032
5.867.4 

666,826 
488,2ir

3,74 2,530 
3,595,570  

463,40(1 
106,15

1.232.004 
352,916

1 ,582,00fi 
30,779,982 

1,650,815 
20.378.272 

Dec. 2,94 
2,314,056 
3,037,507 

131,634 
3,625,272  

560,754

001,462 
20.083,721 

8,160,469  
40,593,302  

4.746,032

102449613
.400

10,918.494
20,230,359

27

73

72,904 
,8 12,177 
,326,848 
,169,025  
.105,138 
503,113 
465,167 

,373,458 
,531,973 
,550,923 
,456,354

,588 83 
,073|43 
i s :
616 
851 
486 
20 
19 
119 
73!
19i 
0 5 8. 
,03d 
928 ' I  
332 £0 
655 
127 
482 20

,955,760
,590,501
,190,727
,047,426
,527,733
,002,733
,234,200
,003,145
,750,142
804,542
,050,734

57,630
,246,666
975,935
,173,203

41,917
616,250
,072,527

674*468
,029,750
,579,614
,611,160
,478,020

188*979
7,203,454

Previous
Year.

14 
2,645 

13 
2,044 

344 
13,974 

0,728 
780 
462 

4,367 
3,650 

467 
146 

2,114 
371 

1,624 
34,694 

1,895 
24,030 
9.300 

2,412 
4,892, 

139, 
4,730 

552

724 
544 
292 
400 
135 
607 
443 
671! 
500
814 
051 
108 
074 
464 
938 
612 
289
815 
572

856
334
583
614
254

AGGREGATES OF GROSS EARNINGS—Weekly and Monthly.

Weekly Summaries. Cur'nt Year Prev's Year

4th week Jan (47 roads)____
1st week Feb (43 roads)____
2d week Feb (44 roads)____
3d week Feb (45 roads)____
1th week Feb (45 roads)____
1st week Mch (44 roads)____
2d week Mch (43 roads)____
Sd week Mch (40 roads)____
1th week Mch (47 roads)____
1st week Anr (42 roads)____

$
12.292,331
7,270.407
7,857,030
7.088,773
9,770,696
8,274,167
8,501,487
8,554,087

12,637,773
8.220.164

S
13,441,916
8.352.856
0,004,015
0,600,421

10,368,758
0,470,700
9,754,748
9,640,584

14,846,617
0.460,710

-1 ,1 4 0 ,5 8 5  
-1 ,0 8 2 ,4 4 0  
-1 ,1 4 6 ,9 8 5  
-1 ,6 1 1  ,648 
— 508,002 

-1 ,1 96 ,0 23  
-1 ,253 ,261  
-1 ,0 94 ,5 07  
-2 ,2 08 ,8 44  
—1,240,555

8.55
12.84 
12.74 
16.78
5.77

12.63
12.85 
11.34 
14.88 
13.10

Monthly Summaries. Cur’nt Year Prev's Year Inc. or Dee.

Month
Month
Month
Month
Month
Month
Month
Month
Month
Month

June
July
Aug
Sept
Oct
Nov
Dec
Jan
Feb
Mch

1907
1907
1907
1907
1907
1007
1907
1908
1008 
1908

(121 roads). 
(115 roads). 
(121 roads). 
(118 roads). 
(120 roads). 
(120 roads). 
(123 roads). 
(122 roads). 
( 59 roads). 
( 55 roads).

S
IS- 125, 
187,069 
197,288 
102 548 
213,697 
189,088, 
174,422 
151,758, 
47,582 
54,549,

S
,235,109 
685,258 
,726,323 
505 039 
,843,678 
,197,301 
.893,810 
,283,006 
,289,074 
.700,200

+  21 
+ 23 
+ 21 
+ 17 
+  16 

+ 5  
— 11 
— 21 

— 5 
— 9

S
,890,548 
,384 532 
561 ,710 
,042.983 
.854,049 
,791 173 
.471,359 
,524,600 
,706,584 
,150,668114

13. *0 
14.28
12.27

9.71
8.56;
3.14
6.20:

12.49.
10.71

.36
a Mexican currency, b Includes earnings of Gulf & Chicago Division, c Includes the Houston fc Texas Central and Its subsidiary lines In both  

oars, d Covers lines directly operated, e Includes tho Chicago fc Eastern Illinois In both years, f Includes Evansville fc Indiana RR. h Includes 
arnlngs of Col. & South^, r t . Worth fc Denver City and all affiliated lines, excepting Trinity fc Brazos Valley RR. fc Includes In both years sernlntrs f ilonvcr Enid 8: Gulf RR., Pecos Valley System and Santa Fc Prescott fc Phoenix Ry. ( These figures do not Include receipts from sale of coal.
» Figures here are on tho old basis of accounting— not the new or Inter State Commerce Commission method, r These figures arc on the new 
basis prescribed by tho Inter-State Commerce Commission. 1
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Latest Gross Earnings by Weeks.— In the table which 
follows we sum up separately te earnings for the first week 
of April. The table covers 42 roads and shows 13.10%  de
crease in the aggregate over the same week last year.

First week of April. 1908. 1907. Increase. Decrease.

S $ S
Alabama Great Southern_______ 51,951 63,798 11,847
Uutl. Roch. A P ittsburgh ,,. - 111,302 166,335 55,033

107,000 to L ,700 65,900
Canadian Pacific------------------------ 1,316,000 1,469.000 153,000
Central of Georgia-------------- ------- 190,700 217,300 26,600
Chicago Great W e s te r n ,._____ 142,538 138,198 4,340

06,827 115,232 18.405
Chicago Terminal Transfer, . . 31,499 32,348 849
Cln. New Orleans A Tex. Pac_- 135,377 149,111 13,734
Colorado A Southern________  . 264,029 263,925 104
Denver A Rio Grande________ 325,300 380,800

20 ’491 24,618 4 127
Detroit Toledo A Ironton___ 58,587 78.238 19 [651
Duluth So. Shore A Attlantic. 481201 56,339 8,078
Grand Trunk of Canada_____  1

Grand Trunk Western ____j 673,827 823,466 140,639
Detroit Gr. Hav. A Mllw
Canada Atlantic- . .

Georgia Southern A Florida 34,864 43,712 8,848
Gulf A Ship Island 30,972 61,297 21 325
Internatl. A Gt. Northern. . . 124,000 138,000 14,000
interoceanic of Mexico 143,178 128,054 15,124
Iowa Central . . 54,087 54,803 716
Louisville A Nashville_________ 799,495 910,131 110 635
Mexican International____ 173,701 211,567 37,866
Mineral Range . . 14,137 13,756 381
Minneapolis A St. Louis. 70,422 73,281 2,859
Minneapolis St. P. A S.S. M 214,704 273,806 59,102
Mo. Paclllc A Iron Mountain, - 603,000 714,000 1 1 1,000

Central Uranch.. 23,000 29,000 6,000
Mobile & Ohio... _ 150,733 176,427 25,094
National RR of Mexico________ 258,286 311,005 52,719

16,644 16,760 116
Nevada-Callfornla-Oregon_____ 5,974 2,318 3,656
Rio Grande Southern_________ 9,322 8,472 850
St. Louis Southwestern________ 160,088 184,442 24,354
Southern Railway____________  . 929,95S 1,073,479 143,521
Texas A Pacific . . .  _ „ _________ 211,631 277,455 65,824
Toledo Peoria A Western . . . 11,751 17,121 5,370
Toledo St. Louis A W estern .-. 59,834 72,861 13,027
W a b a sh .. . . .  __ 433,193 488,436 55,243
Wheeling A Lake Krle_________ 52,901 109,129 56,228

Total (42 roads) _____________ 8,229,164 9,469,719 90,335 1,330,010
1,240,555

For the fourth week of March our final statement covers 
47 roads and shows 14.88%  decrease in the aggregate over 
the same week last year.

Fourth week of March. 1908. 1907. Increase.

Previously reported (41 roads). 
Ala. New Orleans A Texas Pac. 

New Orleans A No. Eastern.
Alabama A Vicksburg_______
Vicks. Shrcve. A Pacific____

$
12,235,690

86.533
52,572
48,853

2,723
178,000

33,402

%
14,375,790

97,650 
53,048 
51,137 

4,741 
224 ,800 

39,451

S
80,476

Total (47 roads)_____________ 12,637,773 14,846,617 * 80,476

Decrease.

S
2,220,576

11,117
476

2,284
2.018

40,800
0,040

2,280,320
2,208,844

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 March28 1908.Thek 
next will appear in the issue of April 25.

----- Gross Earnings----- ----------- Net Earnings-------
Current Previous Current Previous 

■ Year. Year. Year. Year.
Roads. S $ $ $

Baltimore A O h io .b____ Mch 5,310,640 6,493,268 1,150,251 1,619,378
July 1 to Mch 31_______\58,055,251 60,569,318 15,725,507 20,025,231

Bellefonte Central. b . _ . _ Mch 4,098 5,197 dcfl .050 1 .120
Jan 1 to Mch 3 1 ______ 13,571 14,724 def 248 3.293

Cumberland Tel A Tel . a Mch 506.300 474,980 209,095 188,521
Jan 1 to Mch 31_______ 1,537,879 1,440,551 645,202 558,374

Erie,a __________________ Feb 3,223,264 3,750.645 195,016 711.537
July 1 to Feb 29_______;34,411,225 34.901,850 5,773,653 9,638,408

N Y  Susq A Western a . ,Feb 236,382 220,109 28,722 53,602
July 1 to Feb 29_______ 2,25.3.908 2,001,462 546,160 570 ,320

Pacific Coast____________ Feb 411,910 539,493 40,603 101,887
July 1 to Feb 29_______ 5,186,624 4,746,032 819,912 093,691

Raleigh A Southport .a . Mch 11,602 10,624 3,315 3,158
July 1 to Mch 3 1 _______ 91,650 72,904 20,881 18,961

Rich Freds'A Potom ac.-Feb 148,575 149.609 43,747 46,253
July 1 to Feb 29_______ 1,276,710 1,195,138 313,812 347.639

Seaboard Air L ln e .b ___ Feb 1,289,293 1,393,685 343,970 271,975
July 1 to Feb 29_______ 10,564,334 10,590,501 2,461,110 2,192,842

Toledo Peoria A W est_b, Feb 94,726 100,352 G.925 19,760
March . ________ . . 102,785 97,964 24,106 16,040
July 1 to Mch 31 . ____ 954,444 958,814 180,170 215,382

a Net earnings here given are after deductin'? taxes, 
b Net earnings here given are before deducting taxes. 
c Figures revised for previous year so as to accord with the new classifi

cation of earnings and expenses now required by the Inter-State Commerce 
Commission.

* These figures are on the basis of accounting required by the Inter-State 
Commerce Commission.

Interest Charges and Surplus.— The following roads, in 
addition to their gross and net earnings given in the foregoing, 
also report charges for interest, &c., with the surplus above 
or deficit below these charges.

— Inf., Rentals, &c.—  — Bat. of N etE ’ngs.—  
Current Previous Current Previoxis

Year. Year. Year. Year.
Roads. * i 8 $

Bellefonte Central. .  — Mch 
Jan 1 to Mch 31 . ------

257
771

303
909

def 1,307 
def 1 ,019

817
2,384

Cumberland Tel A TelCo Mch 
Jan 1 to Mch 31-----------

36,530
113,946

37,707
125,984

173,165 
531,256

150,814
432,390

Toledo Peoria A Western Feb
M a rc h ..........  . .  -------------

July 1 to Mch 31— •___

27,646
24.014

214,779

24,433
24,476

217,596

*defl9,698  
xl .092 
2:2,948

def4,673
def8,430
dcf2,214

x After allowing tor other income received.

STREET RAILWAYS AND TRACTION COMPANIES.

Name of 
Road.

Latest Gross Earnings. Jan. 1 to latest date.

Week or 
Month.

Current
Year.

Previous
Year.

Current
Year.

Previous
Year.

5 5 $ 5
aAmerlcan Rys C o .. M arch____ 207,774 227,150 009,653 030,833
cAur Elgin A Chic Ry February 85,552 80,940 179,537 175,833
Binghamton R y_____ February. 21,364 20,229 43,799 42,308
Blrrn Ry Lt A Power February . 167,017 164,126 344,579 352,047
Brockton A Ply St Ry January _ . 6,587 6,195 6,587 6,195
Capo Breton Elec Co. January . . 20,864 19,734 20,864 19,734
Central Penn T ract. . March .  . 52,704 56,903 150,151 160,972
Chari Con Ry GasAEl M arch____ 61,497 50,135 181,297 163,947
dChlcago A Oak Park M arch____ 69,672 73,910 200,554 213,069
Cicve Palnesv A East M arch____ 19,966 18,585 54,146 52,072
CIcve Southw A C o l.. January . . 52,811 49,558 52,811 49,558
Columbus Electric Co January . . 30,432 26,654 30,432 20,054
Dallas Electric Co___ January . . 89,616 87,324 89,016 87,324-
/Detroit United R y .. 4th wk Mch 161,058 170,845 1,400,594 1,489,372
Duluth Street R y . . . 1st wk Apr 16.089 15,708 210,030 191,944
East St Louis A Sub. March _ 171,8 >3 166.582 502,591 478,152
El Paso Electric ____ January . . 46,802 37,043 46,802 37,043
Ft Wayne A Wabash

Valley Traction C o. February.. 97,4 55 83,340 200,475 174,518
Galv-Hous Elec C o .. January . . 80,615 75,641 80,615 75,641
Havana Electric R y. Wk Apr 12 37,465 32,648 547,188 490,885
Honolulu Rapid Tran

A Land Co________ February. 29,910 29,702 59,915 58,083
Houghton Co St R y . . January . . 18,678 1 5,944 18,678 15,944
Illinois Traction C o .. February . 304,538 262,363 032,448 541,441
Jacksonville Elec Co. January . . 32,86 31 ,727 32,860 31,727
(Cans City R vA  Light February.. 464,118 423,509 960,439 902,530
Lake Shore Electric.. December 68,476 60,675 938,161 860,970
Lex A Inter Rys C o. . February.. 38,931 35,267 81,974 74,981
Met West Side Elev__ M arch____ 225.275 239,925 648,297 088,900
Mllw Elec Ry A Lt Co February.. 293,874 277,271 602,066 582,262
Mllw Lt Ht A Trac Co February _ 49,662 48,607 104,106 102,074
Montreal Street Ry__ Wk Apr 11 64,022 61 ,705 929,045 876,931
Nashville Ry A Light February._ 119,838 109,498 243,673 232,443
N J A H R Ry AFy Co M arch____ 34,301 30,598 92,612 81,800
North Ohio Trac A Lt February . 119,301 116,858 245,426 242,049
North Texas Elec Co. January___ 74.202 74,952 74,202 74,952
Norf A Portsm Tr Co February. _ 131 799 128 558 276,660 280,577
No Westchester Lt Co February.. 9,580 20,004
Northwestern E le v .. M arch____ 159.851 138,483 458,513 399,676
Oklahoma City Ry__ February . 17,013 14,005 33,929 28,912
Peekskill Light A RR February. 11,151 10,957 24,407 23,590
Pensacola Electric Co January 18,156 17,308 18,156 17,308
Portland Ry Lt APCo February _ 332,298 269,797 673,111 536,815
Puget Sound Elec Ry January . . 122,978 107,510 122,978 107.516
Rio de Janeiro Tram

Light A Power........ February.. 522,315 1,007,420
St Joseph (Mo) Ry Lt

Heat A Power C o .. March _ 06,59 1 66,820 203,565 198,230
Sao Paulo Tr Lt A P. February.. 186,68!) 171 ,844 378,420 340,812
Savannah Electric Co January . 46.321 45,442 40,321 45,442
Schuylkill Ry Co____ 17 093 207,035
Seattle Electric Co___ January _ 364,203 292,816 364,203 292,810
South .Side Elevated. March . 178,081 155,350 509,474 433,118
Sou Wisconsin Ry Co March____ 1 t ,366 11 ,780 33,775 34,176
Syracuse Rap Tr R y. February . 99,110 90,424 201,532 187,549
Tampa Electric C o .. January . . 45.293 43.994 45,293 43,994
Toledo Rys A Light. February . 207,878 199,701 424,839 420,891
Toronto Railway____ Wk Apr 11 62.12? 59,398
Twin City Ran Tran. 1st wk Apr 111.503 109,380 1,516 166 1 ,462,705
United RR of San Fr_ January___ 1(409,77 537,994 499 ,770 537,994
United Rys of St I,_ _ M arch____ 858,908 903,145 2,461,700 2,494,162
Whatcom Co Ry A Lt January . . 32,537 29,063 32,537 29,063

a Figures for the month In both years Include operations of the Scranton 
Fly., acquired Jan. 1 1900. c These figures are for consolidated company. 
d These arc results for main line, /  No earnings for Detroit Jackson A 
Chicago Ry. for Jan. 1907 included In these figures, h Decrease due to 
strike and boycott.

Street Railway Net Earnings.— The following table gives 
the returns of STREET railway gross and net earnings 
reported this week. A full detailed statement, including all 
roads from which monthly returns can be obtained, is given 
once a month in these columns, and the latest statement of 
this kind will be found in the issue of April 4 1908. The 
next will appear in the issue of May 2 1908.

— Gross Earnings----- ---- — —Net Earnings-------
Current Previous Current Previous

Year. Year. Year. Year.
Roads. S 5 $

Central Penna Tract Co Mch 52,704 50,903 6,960 10,644
Jan 1 to Mch 3 1 . 156,151 100,972 19,620 18,081

Chariest ConRy GAE1 Co Mch 61,497 50,135 20,833 19,000
Clev Paincsv A East’n .a  Mch 19,966 18,585 8,829 8,638

Jan 1 to Mch 3 1 . . 54,146 52,072 22.190 21,932
East St Louis A Suburb. Mch 171,803 106,582 84,987 77,129

Jan 1 to Mch 31 502,591 478,152 253,873 215,670
MJUv El Ry A Lt Co. b . ..F e b 293,874 277,271 120,702 127,037

Jan 1 to Feb 29 6)2,066 582,262 248,249 268,950
Mllw Lt IIt A T C o .b --F e b 49,002 48,607 20,157 23,372

Jan 1 to Feb 29_. 104,016 102,074 43,702 49,015
Nor Westchester LtgCo a Feb 9,589

20,004
11,151

3.664
7,547

Peekskill Lt A RR C o.a .F eb 10,957 3,854 4,173
Jan 1 to Feb 29____ 24,407 23,596 8,514 9,714

United Rys of St L .a .- .M c h 858,908 903.145 299,773 300,898
Jan 1 to Mch 31_______ 2,461,700 2,494.162 828,726 771,566v i -----------6,401,/0U 6,4(14 t a v

a Net earnings here given are after deducting taxes, 
b Net earnings here given are before deducting taxes.

Interest Charges and Surplus.
- Int., Rentals, &c.—  — Dal. of N e tE ’ngs.—  
Current Previous Current Previous

Year.
5

Year.
5

Year.
$

Year.
5

CharlestConRy G A El Co Mch 
CIcve Paincsv A East’n.Mch

Jan 1 to Mch 31_______
Mtlw El Ry A Lt C o ____ Feb

Jan 1 to Feb 29____ __
Mllw Lt lit  A Tr Co____ Feb

Jan 1 to Feb 29_______
United Rys of St Louis, .Mch 

Jan 1 to Mch 31_______

13,817 13,517 7,010 5,489
7.213 7,213 1,610 1,425

21,658 21,063 558 294
95,978 90,460 *31,283 *43,227

194,087 184,516 *67,237 *95,007
32,355 20,656 *defl2,137 *def3,210
05,647 54,054 *def21,764 *dcft ,903

233,290 230,808 60,483 76,030
700,162 093,734 128,504 77,832

*  After allowing for other income received.

ANNUAL REPORTS.
Annual Reports.— An index to annual reports of steam 

railroads, street railways and miscellaneous companies which 
have been published during the preceding month will be 
given on the last Saturday of each month. This index will
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not include reports in the issue of the “ Chronicle” in which 
it is published. The latest index will be found in the issue 
of March 28. The next will appear in that of April 25.

Grand Rapids &  Indiana Railway.
{Report for Fiscal Year ending Dec. 31 1907.)

The report presented by President Joseph Wood at the 
annual meeting on April 1 says in part:

R es u lts  on  S y s te m  P r o p e r  ( 4 2 5 .6 0  m ile s ) .— G r o s s  e a r n i n g s  I n c r e a s e d  
$ 2 4 9 ,0 8 9  5 0 ,  o r  6 . 4 % .  F r e i g h t  e a r n i n g s  I n c r e a s e d  $ 1 9 3 ,9 1 1  3 5 ,  o r  7 . 9 % .  
T o n n a g e  I n c r e a s e d  2 9 8 ,8 0 8  t o n s ,  o r  1 0 . 1 % .  T o n n a g e  o f  f o r e s t  p r o d u c t s ,  
w h i c h  w a s  3 9 . 2 %  o f  t h e  t o t a l ,  I n c r e a s e d  1 . 7 % .  T o n n a g e  o f  p r o d u c t s  o f  
m in e s ,  c o n s t i t u t i n g  2 8 . 7 %  o f  t h e  t o t a l .  I n c r e a s e d  2 1 . 8 % .  C o k e  t o n n a g e  
I n c r e a s e d  2 9 % ,  a n t h r a c i t e  c o a l  4 8 % ,  a n d  b i t u m i n o u s  c o a l  1 8 % .  I t  Is 
g r a t i f y i n g  t o  n o t e  t h a t  a l t h o u g h  t h e  t o n n a g e  o f  f o r e s t  p r o d u c t s  h a n d l e d  Is 
s t i l l  I n c r e a s i n g ,  Its r a t io  t o  t o t a l  t o n n a g e  Is d e c r e a s i n g ,  s h o w i n g  g r o w t h  o f  
o t h e r  b u s in e s s  t o  t a k e  t h e  p l a c e  o f  t h a t  f r o m  t h e  d i s a p p e a r i n g  f o r e s t s .  
N o r t h b o u n d  t o n n a g e  c o n s t i t u t e d  4 3 . 3 %  o f  t o t a l ,  a s  c o m p a r e d  w i t h  4 0 . 6 %  
In  p r e v i o u s  y e a r .  T o n  m i l e a g e  I n c r e a s e d  4 3 ,6 3 8 ,6 7 0  m i l e s ,  o r  1 2 % .

M a in te n a n c e , & c .— T h e r e  w e r e  2 ,9 8 7  t o n s  o f  8 5 - l b .  s t e e l  r a i l s ,  a s  c o m 
p a r e d  w i t h  2 ,2 7 5  t o n s  In  p r e v i o u s  y e a r ,  a n d  1 1 5 ,7 3 1  c r o s s - t i e s  u s e d  f o r  
r e n e w a ls :  7 3 1  t o n s  o f  s e c o n d - h a n d  r a i l s  a n d  1 4 ,1 5 8  c r o s s  t ie s  w e r e  u s e d  In 
c o n s t r u c t i o n  o f  n e w  s i d i n g s  a n d  e x t e n s i o n s .  A b o u t  3 2  H  m ile s  o f  t r a c k  
w a s  b a l la s t e d  w i t h  g r a v e l  a n d  6 .4 5  m i l e s  w i t h  s l a g .  T h e r e  w a s  a  n e t  I n 
c r e a s e  o f  2 .5 1  m ile s  In  f i r s t  t r a c k .  T h e  V e n e e r  s p u r  o f  t h e  M is s a u k e e  
b r a n c h  w a s  e x t e n d e d  t o  F a l m o u t h ,  a b o u t  2 .9 7  m i l e s ,  t o  s e c u r e  s h i p m e n t s  
o f  f o r e s t  a  in  a u ' i e u i t . n u  p r o d u c t s .  E i g h t  b r id g e s  w e r e  r  b a n .  . r e 
p a i r e d ,  1 0  o p e n in g s  c l o s e d  a n d  2 h i g h w a y  b r id g e s  r a is e d  t o  lc  ra'. c h a  a n c e .  
T h e  r e d u c t i o n  In h n g h t  o f  o p e n in g s  n d e r  t r a c k s  w a s  5 0 7  f e e * .

N i n e  n e w  c a r s  f o r  p a s s e n g e r  s e r v i c e  w e r e  r e q u i r e d  a t  a  c o s t  o f  $ 6 5 ,6 0 5 ,  
a n d  p a i d  f o r  o u t  o f  p r o c e e d s  o f  s a le  o f  s e c o n d  m o r t g a g e  b o n d s .  O t h e r  
a d d i t i o n s  a n d  b e t t e r m e n t s  m a d e  d u r in g  t h e  y e a r  a g g r e g a t e d  $ 8 7 ,6 5  
( I n c l u d i n g  p a y m e n t  o n  a c c o u n t  o f  p r in c ip a l  o f  5 4 6  f r e i g h t  c a r s ,  $ 3 7 ,1 4 4 ,  
p r o v i d e d  f o r  a s  f o l l o w s :  A p p r o p r i a t i o n  f r o m  I n c o m e ,  $ 6 5 ,2 2 2 ;  b a l a n c e  o f  
a s s e s s m e n t  o f  t h i r d  m o r t g a g e  b o n d s  o f  G .  R .  A  I .  R R .  C o . ,  $ 1 6 ,3 4 8 ;  s a lv a g e  
f r o m  O s c e o l a  b r a n c h ,  $ 6 ,0 8 8 .

G eneral R e m a r k s .—  A l t h o u g h  t h e  t r a f f i c  o f  t h e  c o m p a n y  w a s  u n d o u b t e d l y  
a f f e c t e d  e a r l i e r  b y  t h e  g e n e r a l  b u s in e s s  d e p r e s s i o n ,  Its  e a r n i n g s  a s  c o m p a r e d  
w i t h  t h o s e  f o r  t h e  s a m e  p e r io d  o f  1 9 0 6  s h o w e d  I n c r e a s e s  e a c h  w e e k  u p  t o  
t h e  s e c o n d  w e e k  In D e c e m b e r .  T h e  s u b s e q u e n t  d e c r e a s e s  w e r e  h e a v y ,  b u t  
c o v e r e d  s o  s h o r t  a  p e r i o d  t h a t  t h e  r e s u l t s  f o r  t h e  y e a r  w e r e  f a i r l y  s a t i s f a c t o r y ,  
t h e  g r o s s  e a r n i n g s  b e i n g  t h e  la r g e s t  In  t h e  h i s t o r y  o f  t h e  s y s t e m .  T h e  t o t a l  
t o n n a g e  o f  a l l  l in e s  w a s  4 ,5 9 9 ,3  0 ,  a n  I n c r e a s e  o f  9 . 9 1 % .  T h e  t o t a l  t o n  
m il e a g e  w a s  4 7 2 ,6 5 4 ,7 2 0 ,  a n  I n c r e a s e  o f  1 1 . 6 2 % .  T h e  a v e r a g e  r a t e  p e r  
t o n  m il e  w a s  6 .8  m il ls ,  a  d e c r e a s e  o f  0 .2  m i l l .

T h e  t o t a l  n u m b e r  o f  p a s s e n g e r s  c a r r i e d  w a s  2 ,3 4 0 ,4 7 5 ,  a n  I n c r e a s e  o f  
1 2 ,8 7 8 ,  o r  0 . 5 5 % .  T h e  a v e r a g e  r a t e  p e r  p a s s e n g e r  p e r  m i l e  w a s  2 .0 8  c e n t s ,  
a n  I n c r e a s e  o f  .0 2  c e n t .  T h e  a n t i c i p a t e d  r e d u c t i o n  In  p a s s e n g e r  fa r e s  
b e c a m e  e l l e e t l v c  In I n d i a n a  o n  A p r i l  10  1 9 0 7  a n d  In  M i c h i g a n  o n  S e p t .  2 8
1 9 0 7 . D u r in g  t h e  f i r s t  n i n e  m o n t h s  o f  t h e  y e a r ,  w h e n  t h e  m a l x m u m  le g a l  
I n t r a -S t a t e  r a t e  o n  t h e  G r a n d  R a p i d s  A  I n d i a n a  I t y .  In  M i c h i g a n  w a s  2>$ 
c e n t s  p e r  m il e ,  p a s s e n g e r  e a r n i n g s  I n c r e a s e d  $ 7 7 ,1 8 9 ,  o r  8 . 3 9 % ;  a n d  t h e  
p a s s e n g e r  m il e a g e  I n c r e a s e d  6 . 9 0 % .  I n  t h e  t h r e e  m o n t h s  e n d i n g  D e c .  3 1 ,  
d u r in g  w h ic h  t h e  m a x i m u m  le g a l  I n t r a - S t a t e  r a t e  w a s  2 c e n t s  p e r  m i l e ,  t h e  
p a s s e n g e r  e a r n i n g s  d e c r e a s e d  $ 1 6 ,4 4 9 ,  o r  5 . 2 9 % ;  t h e  n u m b e r  o f  p a s s e n g e r s  
I n c r e a s e d  5 0 ,1 1 8 ,  o r  1 5 . 1 1 % ;  p a s s e n g e r  m i l e a g e  d e c r e a s e d  3 8 7 ,0 3 3 ,  o r  
2 . 5 1 % ,  a n d  t h e  p a s s e n g e r  t r a in  m i l e a g e  d e c r e a s e d  0 . 7 9 % .  T h e  r e s u lt s  
s h o w n  d o  n o t  b e a r  o u t  t h e  p r e d i c t i o n  o f  t h e  a d v o c a t e s  o f  t h e  2 - c e n t  f a r e  
t h a t  t h e  l o w e r  r a t e  w o u l d  b e  s u p p l e m e n t e d  b y  s u c h  a n  a d d i t i o n  t o  t h e  t r a v e l  
a s  t o  c o m p e n s a t e  f o r  t h e  d i f f e r e n c e  In  c h a r g e .

T ra verse C i t y  L eela n a u  &  M a n ls tlq u e  R R .— T h is  p r o p e r t y  w a s  s o l d  u n d e r  
f o r e c l o s u r e  o n  A p r i l  17 1 9 0 7 ,  a n d  w a s  b o u g h t  In  b y  t h e  t r u s t e e ,  t h e  U n i o n  
T r u s t  C o .  o f  D e t r o i t ,  f o r  t h e  b e n e l l t  o f  t h e  b o n d h o l d e r s ,  f o r  w h o m  a  n e w  
c o m p a n y  w i l l  b e  o r g a n i z e d .  T h e  G r a n d  R a p i d s  A  I n d i a n a  R a i l w a y  C o .  

- o w n s  $ 7 5 ,0 0 0  o u t  o f  a  t o t a l  I s s u e  o f  $ 2 7  ,0 0 0  b o n d s .
C h a n ge in  A c c o u n ts .— T h e  n e w  c l a s s i f i c a t i o n  o f  o p e r a t i n g  r e v e n u e s  a n d  

e x p e n s e s  I s s u e d  b y  t h e  I n t e r - S t a t e  C o m m e r c e  C o m m i s s i o n  b e c a m e  e f f e c t i v e  
■ J u ly  1 1 9 0 7 ,  a n d  a f f e c t e d  n e a r l y  a l l  t h e  a c c o u n t s ,  a n d  c o m p a r i s o n s  o f  d e t a i l s  
c a n  t h e r e f o r e  b e  m a d e  In  o n l y  a  s m a l l  n u m b e r  o f  I t e m s .

F u n d e d  D e b t .— V o u r  b o a r d  a u t h o r i z e d  t h e  s a le  a t  p a r  a n d  I n t e r e s t  o f  
$ 1 0 0 ,0 0 0  o f  s e c o n d  m o r t g a g e  b o n d s ,  w h ic h  w e r e  s o l d  In  M a y  a n d  J u n e  
1 9 0 7  t o  r e c o u p  t h e  t r e a s u r y  f o r  a m o u n t s  e x p e n d e d  f o r  a d d i t i o n s  a n d  I m 
p r o v e m e n t s  a n d  c h a r g e d  a g a in s t  I n c o m e  I n s t e a d  o f  c a p i t a l  a c c o u n t ;  $ o 0 0 ,0 0 0  
s e c o n d  m o r t g a g e  b o n d s  r e m a in  In  t h e  t r e a s u r y  u n i s s u e d  ( a m o u n t  o u t s t a n d 

i n g  D e c .  31  1 9 0 7 ,  $ 4 , 5 0 0 , 0 0 0 ) .

O P E R A T I O N S  A N D  F I S C A L  R E S U L T S .

----------G ro ss E a r n in g s --------- ----------------N e t  E a r n in g s -----------
A l l  L in e s  O pera ted —  1 9 0 7 .  1 9 0 6 .  1 9 0 7 .  1 9 0 6 .

G r a n d  R a p i d s  &  I n d i a n a . $ 4 ,1 4 9 ,6 9 4  $ 3 ,9 0 0 ,6 0 5  $ 7 7 8 ,3 3 8  $ 7 6 5 ,9 7 0
C l n .  R i c h .  A  F t .  W a y n e .  6 5 7 ,9 1 3  6 5 7 ,8 9 7  7 5 , 1 4 /  1 2 7 ,2 5 8
M u s k .  G r a n d  R a p .  &  I n d .  1 6 6 ,7 8 9  1 6 1 ,1 5 1  3 6 ,3 9 1  4 2 ,8 5 4
T r a v e r s e  C i t y  R R ..................  8 9 ,2 7 2  7 5 ,4 5 0  3 ,3 8 9  1 4 ,8 8 8

T o t a l ________________________
• O th er I n c o m e — r e n t s ----------

$ 5 ,0 6 3 ,6 6 9 $ 4 ,7 9 5 ,1 0 3 $ 8 9 3 ,2 6 6
2 2 ,9 6 1

$ 9 5 0 ,9 7 0
1 ,1 7 1

R e n t a l s  p a i d  r o a d s  o p e r a t e d  o n  b a s is  o f  n e t  e a r n i n g s
B o n d  I n t e r e s t  o f  G r a n d  R a p i d s  A  I n d i a n a  R y _____
O t h e r  d e d u c t i o n s  _____________  ________________  ________

$ 0 1 6 ,2 2 7  
. . $ 1 1 4 , 9 2 8  
- .  4 1 1 ,2 7 5  
__ 1 5 5 ,3 3 0

$ 9 5 2 ,1 4 1
$ 1 7 0 ,0 4 6

4 0 6 ,4 6 1
8 9 ,4 7 1

T o t a l  d e d u c t i o n s ________
D ed u ct—

B a l a n c e  . ----------------------------
D i v i d e n d s  (3  % ) ........................

. . $ 6 8 1 , 5 3 3

. . $ 2 3 4 , 6 9 4  

. .  1 7 3 ,7 3 0

$ 6 6 5 ,9 7 8

$ 2 8 6 ,1 6 2
1 7 3 ,7 3 0

B a l a n c e ,  s u r p l u s ------------- . .  $ 6 0 ,9 6 4 $ 1 1 2 ,4 3 2

The earnings, etc., of the Grand Rapids & Indiana Ry. 
pi’oper were as follows:
E A R N I N G S ,  E X P E N S E S  A N D  C H A R G E S  

I N D I A N A  O N L Y .)
(G R A N D  R A P I D S  &

M ile s  o p e r a t e d ______________
E a r n in g s —

P a s s e n g e r ____________________
F r e i g h t ________  _____
M a l l ,  e x p r e s s  a n d  m l s c ____

1 9 0 7 .
4 2 6
S

1 ,3 1 4 ,3 0 5  
2 ,6 3 5 ,5 6 9  

1 9 9 ,8 2 0

1 9 0 6 .
4 2 3
S

1 .2 5 5 ,0 7 5
2 .4 4 1 ,6 5 7

2 0 3 ,8 7 3

1 9 0 5 .
4 2 2
$

1 ,1 5 3 ,5 3 7
2 ,2 5 8 ,9 9 8

1 9 3 ,1 1 4

1 9 0 4 .
4 1 4
$

1 ,1 1 4 ,7 4 8
1 ,9 8 4 ,4 4 9
« 2 0 3 , 1 4 8

T o t a l  ............... ......................
E x p e n s e s —

T r a n s p o r t a t i o n  . .  ____
M a i n t e n a n c e  o f  c q u l p ’ t . .  
M a l n t e n a n c e  o f  w a y ,  A c -  
G e n e r a l  a n d  t a x e s  '

4 ,1 4 9 ,6 9 4

1 ,7 0 8 ,4 6 7
7 5 5 ,9 9 7
5 8 6 ,0 8 7
3 2 0 ,8 0 5

3 ,9 0 0 ,6 0 5

1 ,5 7 7 ,0 4 1
6 9 0 ,9 0 9
5 5 7 ,3 8 5
3 0 9 ,2 1 )9

3 ,6 0 5 ,6 4 9

1 ,5 4 9 ,7 4 5
6 0 2 ,5 3 8
4 7 3 ,7 3 1
2 8 4 ,9 8 0

3 ,3 0 2 ,3 4 7

1 ,4 5 2 ,8 2 7
4 7 0 ,0 0 3
4 6 8 ,7 6 8
2 8 8 ,8 9 0

T o t a l ________
P e r  c e n t  o p .  e x p .  t o  e a r n .

3 ,3 7 1 ,3 5  i 
( 8 1 .2 4 )  

7 7 8 ,3 3 8  
2 2 ,9 6 1

3 ,1 3 4 ,6 3 4
(8 0 .3 5 )

7 6 5 ,9 7 0
1 6 ,1 2 4

2 ,9 1 0 ,9 9 4
( 8 0 .7 3 )

6 9 4 ,6 5 5
4 ,1 8 4

2 ,6 8 0 ,4 8  • 
(8 1 .1 7 )

6 2 1 ,8 5 9
(a )A d d  o t h e r  I n c o m e ____

T o t a l -------------------------  .
D ed u ct—

I n t e r e s t  o n  b o n d s ----------- .
A d d i t i o n s  a n d  b e t t e r m ’ ts

8 0 1 ,2 9 9

4 1 1 ,2 7 5
6 5 ,2 2 2
9 0 ,1 0 8

7 8 2 ,0 9 4

4 0 6 ,4 6 1  
5 1 ,7 0 0

6 9 8 ,8 3 9

3 9 4 ,0 2 2

0 2 1 ,8 5 9

3 9 1 ,0 8 5

O t h e r  c h a r g e s ,  A c ---------------- 3 7 ,7 7 1 4 6 ,2 2 9 5 0 ,7 9 8

T o t a l -------------------------------
B a l a n c e ............ ............................
D i v i d e n d s  ( 3 % ) ------------------

5 6 6 ,6 0 5
2 3 4 ,6 9 4
1 7 3 ,7 3 0

4 9 5 ,9 3 2
2 8 6 ,1 6 2
1 7 3 ,7 3 1

4 4 0 ,2 5 1
2 5 8 ,5 8 8
1 7 3 ,7 3 0

4 4 1 ,8 8 3
1 7 9 ,9 7 6
1 7 3 ,7 3 0

B a l a n c e ,  s u r p l u s ------------- 6 0 ,9 6 4 1 1 2 ,4 3 2 8 4 ,8 5 8 6 ,2 4 7

a  R e n t s  in  1 9 0 4  w e r e  I n c l u d e d  In  m a l l ,  e x p r e s s ,  A c . ;  n e t  r e n t a ls  a r e  
n o w  I n c lu d e d  In  o t h e r  I n c o m e ,

G E N E R A L  A C C O U N T  D E C E M B E R  3 1 .
1 9 0 7 . 1 9 0 6 . | 190 7 . 190 6 .

Assets—  $  $ | Liabilities—  $ 5
" " ' i  • -  c n -‘ nnn ,C ,52S ,695|  S t o c k _______________ 5 ,7 9 1 ,7 0 0  5 ,7 9 1 ,7 0 0

i B o n d s  (see  “ I t y .  A
1 3 0 ,2 2 3 1 In d u s tr ia l”  S e c .)  9 ,8 7 5 ,0 0 0  9 ,7 7 5 ,0 0 0
2 0 5 ,1 8 8 1 R e a l e s ta te  m t g e - .  1 5 0 ,0 0 0  1 50 ,00 0

I C a r tru s t  p r in c ip a l 
2 7 3 ,8 5 1 1 ch a rg e d  o u t  In
687 ,33 6|  a d v a n c e  .............. 1 32 ,79 1  .................
2 6 2 ,5 5 9 1 I n te re s t  .........................  1 6 5 ,0 3 3  1 04 ,773

1 4 ,1 7 8 1 O th e r  c o s .  &  in d lv .  3 1 8 .9 3 3  2 9 2 ,6 4 5
1 7 2 ,3 8 0 1 A c c o u n t s  p a y a b le .  5 7 1 .3 0 6  4 S 1 .5 31

I M isce lla n e o u s  . . . .  8 7 ,7 0 4  1 6 4 ,14 2
I E x t r a o r d i n a r y   _________  6 ,0 8 8
1 P r o f i t  a n d  lo s s -------  * 4 8 7 ,0 7 0  4 4 8 ,5 3 1

T o t a l -------------------1 7 ,5 7 9 .5 3 6  1 7 ,2 7 4 ,4 0 9 1 T o t a l .......... ............ 1 7 ,5 7 9 ,5 3 6  1 7 ,2 7 4 ,4 0 9

*  A fte r  d e d u c t in g  $ 2 2 ,4 2 5  p a id  In se t t le m e n t  o f  s u n d ry  o ld  a c c o u n ts .— V .  8 6 , 
p .  9 1 8 .

Peoria & Eastern Railway.
{Report for Fiscal Year ending Dec. 31 1907.)

R E S U L T S  F O R  Y E A R  E N D I N G  D E C .  31  1 9 0 7 .

M ile s  o p e r a t e d _______  _________
Earnings from  operation—

F r o m  f r e i g h t  t r a f f i c ________ ______
F r o m  p a s s e n g e r  t r a f f i c _____ ___
F r o m  e x p r e s s  t r a f f i c _____ ________
F r o m  t r a n s p o r t a t i o n  o f  m a l l s  . .
F r o m  r e n t a l s _____ _______ ______ ___
F r o m  m is c e l la n e o u s  s o u r c e s ____

1907.
351.61

$
2,143,178 50 

710,301 60 
70,508 38 
77,337 62 

8,952 37 
68 74

1906.
351.61

$
2,165,171 57 

740,847 36 
60,479 22 
77,809 44 
14,807 44 
• 166 25

In c . ( + )  or 
D ec. (— ).

$
— 21,993 07 
— 30,545 76 
+  10,029 16 

— 471 82 
— 5,855 07 

— 97 51
T o t a l s  .  _____________________  . 3,010,347 21 3,059,281 28 +  48,934 07
E xpenses o f operation— (73 .67% ) (08 .01% ) (+ 5 .6 6 % )

l o r  m a in t e n a n c e  o f  w a y  a n d
s t r u c t u r e s __________  _______  . . 408,006 02 395,371 93 +  12,634 09

F o r  m a in t e n a n c e  o f  e q u l n m e n t . 441,408 08 427,420 60 +  13,987 48
F o r  c o n d u c t i n g  t r a n s p o r t a t i o n . 1,298,246 00 1,196,502 34 +  101,743 66
F o r  g e n e r a l  e x p e n s e s __________  _ 70,129 93 61,311 42 +  8,818 51

T o t a l s  .  __________________________ 2,217,790 03 2,080,606 29 +  137,183 74
N e w  c o n s t r u c t i o n  ( a d d i t i o n

b e t t e r m e n t s ) __________  ________ 87,247 09 118,065 03 — 30,817 94
N e w ’ e q u i p m e n t  ( a d d i t i o n s ) ____ .................. 724 76 — 724 76

T o t a l  e x p e n s e s __________________ 2,305,037 12 2,199,396 08 +  105,641 04
N e t  e a r n i n g s ____________ _ . . 705,310 09 859,885 20 — 154,575 11

O t h e r  I n c o m e :
D iv id e n d s  o n  s t o c k s  o w n e d  - 5,900 00 — 5,900 00
I n t e r e s t  o n  R R .  b o n d s  o w n e d 3,275 00 2,875 00 +  400 00
I n t .  o n  l o a n s ,  n o t e s  a n d  s u n -

11,826 90 +  11,826 90

T o t a l s  - __________________________ 15,101 90 8,775 00 +  6,326 90
G r o s s  I n c o m e .  ________________ 720,411 99 868,660 20 — 148,248 21
F irst charges—

I n t e r e s t  o n  f u n d e d  d e b t __________ 404,260 00 404,260 00
T a x e s  o n  r e a l  e s t a t e _______________ 100,888 33 90,035 62 +  10,852 71
T a x e s  o n  g r o s s  e a r n i n g s ________ 5,356 45 5,507 86 — 151 41
R R .  c o m m i s s i o n e r s ’  a s s e s s m ’ ts 09 73 71 36 — 1 63
U s e  j o i n t  f a c i l i t i e s ;  f i x e d  in t e r e s t

b a s i s ________________  .  __________ 34,621 71 34,573 73 +  47 98
I n t e r e s t  o n  l o a n s ,  n o t e s  a n d

b i l ls  p a y a b l e _____________________ 7,871 17 1,410 64 +  6,460 53

T o t a l s ___________________ _______ 553,067 39 535,859 21 +  17,208 18
N e t  I n c o m e ........ ............................. 167,344 60 332,800 99 — 165,456 39

I n t e r e s t  o n  I n c o m e  b o n d s ,  4 %  . 160,000 00 160,000 00

S u r p l u s ____________________________ 7,344 60 172,800 99 — 165,456 39
CONDENSED GENERAL BALANCE SHEET DEC. 31.

1907. 1906. I 1907 . 1906.
Assets—  $ $ | Liabilities—  5 $

C o st o f  r 'd A  e q u ip .2 4 ,0 0 0 ,0 0 0  2 4 ,0 0 0 ,0 0 0 1  C a p ita l s t o c k ........... 1 0 ,0 0 0 ,0 0 0  1 0 ,0 0 0 ,0 0 0
S e cu r it ie s  o w n e d . .  1 8 4 ,0 0 1  1 9 0 ,5 0 0  | F u n d e d  d e b t ______ 1 3 ,9 8 5 ,1 0 0  1 3 ,9 8 5 ,1 0 0
G e n e ra l T ru s t  C o . 

t ru s te e  I .B .  A W .  
s in k in g  fu n d ___ 8 7 ,5 9 3

j D e fe r r e d  in c o m e  
| fr o m  I .  B .  A W .  

8 4 ,2 33 |  s in k in g  fu n d ___ 8 7 ,5 9 3 8 4 ,2 3 3
B ills  re c e iv a b le —  
N ew  ca r  co n tr a c ts

(p e r  c o n t r a ) -------
C .C .C .A S t .  L .  r e 

se r v e  fu n d ----------

6 ,5 0 0

1 0 0 .9 3 6

------------| N e w  ca r  c o n tr a c ts
| (p e r  c o n t r a ) _____

------------ | R e s e r v e  fu n d  fo r
| im p r o v e m e n ts  A  

214 ,31 3|  r e n e w a ls ------------

1 0 0 ,9 3 6

2 1 4 ,3 1 3
C . C . C . A  S t . L .  

o p e r a t in g  a c c t - . 4 7 ,0 5 4
| P r o fit  a n d  lo s s ___

59 ,6 26 1
2 5 2 ,4 5 5 2 0 5 ,0 2 6

T o ta l ..................24,426,084 24,548,672| T o t a l .................. 24,426.084 24,548.672
— V. 80. p. 1363.

Pittsburgh & Lake Erie Railroad.
{ 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 .  31 1907.) 

President W. H. Newman says in substance:
C a p ita liza tio n .— The capital stock  authorized and outstanding D ec. 31 

1906 was $10,000,000; additional stock  authorized by  the stockholders on 
F eb . 28 1907, 520,000,000; total, $30,000,000. There was n o  additional 
stock  Issued during the year, there being still outstanding 510,000,000.

The funded debt was n ot changed during the year 1907.
A c q u is it io n s .— There were purchased during the year 2,000 shares o f  the 

capital stock and 200 first m ortgage bonds o f  the Lake Erie Y oungstow n 
& Southern R R . C o., this being the entire Issue o f these securities.

Y ou r com pany acquired b y  purchase D ec. 14 1907 from  the M ahoning 
Coal R R . Co. a half Interest In the Lake Erie & Eastern R R . C o., the line 
o f w hich Is now  under construction  through the city  o f Y ou ngstow n, O hio, 
and sold to the same com pan y a half Interest In the Lake Erie Y ou ngstow n 
A Southern R R . C o. This transaction will enable you r com pan y to m ake 
direct connection  from  Struthcrs, O hio, through the city o f Y ou ngstow n, 
w ith the several existing and projected  roads at or  near the w estern boun
dary o f  that city .

G en eral R e s u l t s .— The gross earnings show’ an Increase over the previous 
year o f $422,905. Freight earnings Increased $253,972, due to heavy 
m ovem ents o f coke and m anufactured articles. Passenger earnings In
creased 5120,429. due to  the larger volum e o f local and com m u tation  tra ffic .

The expenses o f  operation Increased $723,683, largely due to  the Increased 
cost o f labor and m aterial. M aintenance; o f  w ay and structures Increased 
$211,634. This Increase Is principally due to  the raising o f  track at several 
points, additional ballast and an increased num ber o f ties renew ed. M ainte
nance o f equipm ent Increased $337,793, principa lly due to  heavy charges 
fo r  renew’als and repairs to  freight cars.

There was expended fo r  new construction  and for  additional equipm ent 
and charged against Incom e, as show n below , the sum o f $4,543,171 .

The net earnings were $3,376,973 , an Increase o f $89,466.
The first charges show an Increase o f $72,059, due to additional taxation  

and Increased paym ents on  a ccou n t o f leased lines.
The profit from  operation  fo r  the year, after paym ent o f  a 12%  d iv idend, 

was $1,300,341.
Im p ro v em e n ts  a n d  A d d it io n s .— E xtraordinary expenditures fo r  the year 

charged to Incom e aggregated $4,543,171 , as follow s:
R ights o f w a y _______________ $997,755 |New depots and bu lld in gS--$219,188
New sid in gs_________________  329,327 I New bridges_________________  91,638
Second tra ck ________________  43,596 |M iscellan eous_______________ 95,762
Third t r a c k , ._____ __________ 115,741 |New locom otiv es____________  261,801
Fourth t r a c k . ._____ _______  393,502 |New freight cars____________ 1,905,444
R em ov a l grade crossings___ 38,977 I O ther new  cars_____________  50,440

S u b -C o m p a n ie s .— The earnings o f the P ittsburgh Chartlers A Y ou gh l- 
ogheny R y . enabled It to  pay  the expenses, fixed charges, a 10%  d iv iden d  
and retire $118,000 o f  its general m ortgage bonds.

In v e s tm e n ts  1 n  
o th e r  c o m p a n ie s  1 3 0 ,2 2 3

O th e r  c o s .  A  in d lv .  2 2 2 ,0 3 4
A g e n ts  a n d  c o n 

d u c t o r s -------------------- 3 1 4 ,9 3 6
C ash ............................... 8 0 5 ,1 1 6
S u p p lie s  o n  h a n d .  3 2 5 ,7 9 5
B ills  r e c e iv a b le ___  2 3 ,5 9 3
M is c e lla n e o u s _____ 1 6 3 ,5 3 9
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T h e  e a r n i n g s  o f  t h e  M o n o n g a h e l a  R R .  w e r e  s u f f i c i e n t  t o  p a y  Its  f i x e d  

c h a r g e s ,  r e t i r e  $ 1 4 ,0 0 0  o f  I ts  f i r s t  m o r t g a g e  b o n d s  a n d  m a k e  n e e d e d  I m 
p r o v e m e n t s  t o  t h e  p r o p e r t y .

R E S U L T S  F O R  C A L E N D A R  Y E A R S .
T o n s  C a rr ie d —  1 0 0 7 .  1 0 0 6 .  1 0 0 5 .  1 0 0 4 .

E a r n i n g  r e v e n u e __________  2 7 , 7 0 6 ,0 8 0  2 8 ,2 7 1 ,0 6 0  2 4 ,0 0 0 ,5 7 4  1 0 ,0 6 7 ,5 8 9
C o m p a n y ’ s  f r e i g h t _______  1 ,4 5 6 ,4 5 5  1 ,1 9 4 ,1 5 4  1 ,0 9 2 ,4 3 4  8 9 8 ,0 6 1

T o t a l  t o n s ________________  2 9 ,2 5 2 ,5 3 5  2 9 ,4 6 6 ,1 2 3  2 5 ,9 9 3 ,0 0 8  2 0 ,8 6 5 ,6 5 0
C a r r ie d  o n e  m i l e ____________ 1 8 0 8 4 6 7 6 4 3  1 8 9 6 1 5 8 5 5 9  1 6 3 5 9 7 0 1 8 4  1 3 0 0 9 4 4 8 1 8
C o . ’ S f r e i g h t  1 m i l e --------- 5 2 ,1 2 9 ,3 3 6  4 6 ,3 9 6 ,0 3 8  4 7 ,5 7 4 ,3 2 7  3 4 ,1 5 8 ,8 6 5

T o t a l  c a r r i e d  1 m l l e - - 1 8 6 0 5 0 6 9 7 9  1 9 4 2 5 5 4 5 9 7  1 6 8 3 5 4 4 5 1 1  1 3 3 5 1 0 3 6 8 3
B i t u m i n o u s  c o a l --------------   1 0 ,4 7 8 ,6 4 9  1 1 ,4 0 2 ,3 1 5  9 ,5 1 8 ,1 3 6  9 ,0 6 9 ,1 0 6
C o k e __________________________  5 ,0 1 4 ,8 5 4  4 ,6 5 6 ,2 2 0  4 ,8 1 1 ,2 3 6  3 ,0 6 9 .7 0 0
O r e s ______________  3 ,6 7 5 ,4 0 6  3 ,0 6 8 ,4 5 2  3 ,1 6 1 ,5 5 5  2 ,4 0 9 ,7 6 3
S t o n e ,  s a n d ,  &c................... 1 ,9 2 4 ,0 3 2  2 ,0 0 3 ,6 1 2  1 ,5 9 1 ,3 3 1  1 ,1 3 3 ,4 1 1

M isc e lla n e o u s —
P a s s e n g e r s  c a r r i e d ............. 3 ,5 4 6 ,7 3 6  3 ,0 0 5 ,3 4 9  2 ,5 7 5 ,5 1 5  2 ,3 7 4 ,1 3 4
P a s s e n g e r s  1 m i l e -------------- 7 3 ,7 9 5 ,2 5 8  6 6 ,8 7 7 ,6 3 6  5 8 ,2 2 8 ,6 3 8  5 4 ,2 0 0 ,3 9 3
F r ’ t  e a r n s ,  p e r  t o n  p .  m i le  0 .7 2 8  c t s .  0 .6 8 1  c t s .  0 .7 0 0  c t s .  0 .6 7 2  c t s .
E r ’ t  e a r n s ,  p e r  t r .  m i l e . -  $ 8 .2 3  $ 7 .8 1  $ 7 .5 3  $ 6 .8 0
T o n  l o a d  ( r e v e n u e ) ............. 1 ,1 3 2  1 ,1 4 7  1 ,0 7 6  1 ,0 1 2
T o n  l o a d  ( a l l ) - . , - - --------- 1 ,1 6 4  1 ,1 7 5  1 ,1 0 7  1 ,0 3 0
E a r n s ,  p e r  p a s s .  p .  m i l e .  1 .8 0  c t s .  1 .8 1  c t s .  1 .8 4  c t s .  1 .8 4  c t s .
E a r n s ,  p e r  p a s s .  t r .  m i le  $ 1 .1 9  $ 1 .1 4  $ 1 .1 5  ________
G r o s s  e a r n s ,  p e r  m i l e . .  $ 7 8 ,4 9 9  $ 7 6 ,5 1 0  $ 6 7 ,8 2 5  $ 5 3 ,0 1 1

EARNINGS, CHARGES, Ac.
1 9 0 7 .  1 9 0 6 .  1 9 0 5 .  1 9 0 4 .

M i le s  o p e r a t e d .....................  1 9 1 .2 5  1 9 0 .7 0  1 9 0 .7 0  1 9 0 .7 0
E a r n in o s —  $ $ $ $

F r e i g h t  t r a f f i c ........................  1 3 ,3 0 5 ,8 5 2  1 3 ,0 5 1 ,8 8 0  1 1 ,5 7 6 ,7 3 8  8 ,8 3 8 ,9 1 1
P a s s e n g e r  t r a f f i c . ...............  1 ,4 0 7 ,9 9 4  1 ,2 8 7 ,5 6 5  1 ,1 3 7 ,8 1 8  1 ,0 6 3 ,9 6 4
E x p r e s s  t r a f f i c .....................  7 4 ,0 4 3  6 3 ,0 2 7  5 2 ,8 1 9  5 1 ,5 4 0
T r a n s m is s i o n  o f  m a l l s . .  3 2 ,8 5 0  3 3 ,3 2 2  3 0 ,1 4 7  2 6 ,0 6 1
R e n t a l s -------------------    3 0 ,1 6 4  3 3 ,4 6 0  2 9 ,7 5 3  2 9 ,5 9 1
M i s c e l l a n e o u s  s o u r c e s - . .  4 3 ,5 8 7  1 2 ,2 4 2  1 0 ,4 6 1  2 4 ,5 4 3

T o t a l s  ................................... 1 4 ,0 0 4 ,4 0 1  1 4 ,4 8 1 ,4 0 5  1 2 ,8 3 7 ,7 3 6  1 0 ,0 3 5 ,5 1 0
E x p e n s e s —

M a in t e n a n c e  o f  w a y ,  A c .  1 ,5 7 6 ,4 5 6  1 ,3 6 4 ,8 2 3  1 ,3 3 3 ,9 6 3  1 ,3 8 5 ,4 9 5
M a ln t .  o f  e q u i p m e n t ____ 1 ,6 0 0 ,5 1 5  1 ,2 6 2 ,7 2 2  1 ,2 7 6 ,1 4 4  1 ,2 2 1 ,7 4 2
C o n d u c t i n g  t r a n s p o r t ’ n .  3 ,5 4 5 ,8 2 5  3 ,3 9 4 ,1 4 0  2 ,7 7 7 ,7 3 5  2 ,5 8 5 ,0 5 9
G e n e r a l  e x p e n s e s ________  2 6 1 ,4 5 9  2 3 8 ,8 8 7  1 8 9 ,0 7 5  1 7 6 ,9 5 8
N e w  c o n s t r u c t i o n ________  2 ,3 2 5 ,4 8 6  2 ,3 0 9 ,6 0 9  2 ,4 0 4 ,8 8 4  1 ,1 7 9 ,0 5 1
N e w  e q u i p m e n t __________  2 ,2 1 7 ,6 8 6  2 ,6 2 3 ,8 0 7  1 ,0 0 5 ,8 2 3  1 ,1 7 3 ,3 3 8

T o t a l  e x p e n s e s ................ 1 1 ,5 2 7 ,4 2 7  1 1 ,1 9 3 ,9 8 8  0 ,8 8 7 ,6 2 4  7 ,7 2 1 ,6 4 3
P .  c .  o f  e x p .  t o  e a r n i n g s .  ( 7 7 .3 4 )  (7 7 .3 0 )  (7 7 .0 2 )  ( 7 6 .9 4 )
N e t  e a r n i n g s _______________  3 ,3 7 6 ,9 7 3  3 ,2 8 7 ,5 0 7  2 ,9 5 0 ,1 1 2  2 ,3 1 3 ,8 6 7
I n t e r e s t  o n  l o a n s ,  & c ____ 8 6 ,9 3 4  8 9 ,0 2 1  6 8 ,4 4 6  1 9 ,8 1 8

T o t a l  n e t  I n c o m e _____  3 ,4 6 3 ,9 0 7  3 ,3 7 6 ,5 2 9  3 ,0 1 8 ,5 5 8  2 ,3 3 3 ,6 8 5
D ed u ct—

I n t e r e s t  o n  b o n d s ................ 2 2 0 ,0 0 0  2 2 0 ,0 0 0  2 2 1 ,1 2 5  2 2 2 ,0 4 2
R e n t a l s  l e a s e d  l i n e s _____  5 1 6 ,5 2 9  4 8 1 ,6 1 5  4 7 8 ,6 6 1  4 7 5 ,8 7 9
T a x e s  a n d  m is c e l la n e o u s  2 1 8 ,9 9 1  1 8 1 ,9 1 5  1 7 0 ,6 2 2  1 6 2 ,8 7 5
U s e  j o i n t  f a c i l i t i e s ................ 8 ,0 4 5  7 ,9 7 5  5 ,2 2 2  .............

T o t a l s  ...................................  9 0 3 ,5 6 5  8 9 1 ,5 0 7  8 7 5 ,6 3 1  8 6 0 ,7 9 6
N e t  I n c o m e ...................   2 ,5 0 0 ,3 4 2  2 ,4 8 5 ,0 2 2  2 ,1 4 2 ,0 2 7  1 ,4 7 2 ,8 0 0
D i v i d e n d s .......... ......................  1 ,2 0 0 ,0 0 0  1 ,1 0 0 ,0 0 0  1 ,0 0 0 ,0 0 0  1 ,0 0 0 ,0 0 0

P e r c e n t ........................... ..  ( 1 2 % )  ( 1 1 % )  ( 1 0 % )  ( 1 0 % )

S u r p l u s .................................* 1 ,3 0 0 ,3 4 2  1 ,3 8 5 ,0 2 2  1 ,1 4 2 ,0 2 7  4 7 2 ,8 9 0

* T o  t h e  s u r p l u s  o f  t h e  y e a r  1 9 0 7  w a s  a d d e d  w a g e s  u n c la im e d  a f t e r  6 
y e a r s ,  $ 6 ,4 2 6 ;  a d j u s t m e n t  o f  s u n d r y  a c c o u n t s  p r i o r  t o  1 9 0 7 ,  $ 2 8 ,2 6 9 ,  m a k 
in g  a  t o t a l  o f  $ 1 ,3 3 5 ,0 3 7 .

Assets—  
C o s t  o f  r o a d
C o s t  o f  e q u ip m e n t .  6 ,6 4 1 ,9 6 1  
A d v a n c e s  fo r  lessor

a n d  o th e r  c o s ___ + 4 ,9 1 9 ,5 2 1
S tk  in  s u n d r y  c o s .  1 ,3 8 1 ,8 0 1  
B d s  In  s u n d r y  c o s .  1 03 ,61 1  
H ea l e s t .  n o t  u sed

in  o p e r .  o f  r o a d .  2 6 ,5 3 0  
F u e l a n d  s u p p l ie s .  9 7 6 ,4 0 4
C a sh  ________   7 4 8 ,7 5 9
L o a n s  &  b ills  r e c . .  4 6 ,8 3 0
T r a f f i c  b a l .  re c ’ l e .  9 8 4 ,6 0 9  
S u n d r y  co l le c t ib le

a c c o u n t s .............. 1 ,5 4 5 ,9 8 2
I te m s  in  s u s p e n s e . 8 2 9 ,8 0 3

G E N E R A L  B A L A N C E  S H E E T  D E C .  31 
1 9 0 7 . 1 9 0 6 . |

$  $ | Liabilities—
.1 0 ,2 6 7 ,9 7 3  1 0 ,2 6 7 ,9 7 3  | C a p ita l s t o c k ........10

6 ,6 4 1 ,9 6 1 1 F u n d e d  d e b t . ------- 4
I W a g e s  &  s u p p l ie s .  1 

3 ,9 9 8 ,1 8 6 1  L o a n s  a n d  b ills
1 .0 3 0 ,5 5 8 1  p a y a b l e --------------

9 ,9 3 1  IT r a fflc  b a ls . p a y ’ le 
1 I n te re s t  a c c r u e d . .  

2 6 ,5 3 0 | D iv . p a y . F e b .  1 . .  
6 6 8 ,0 9 1 1S u n d r y  a c c ’ ts  p a y .  

1 ,3 4 3 ,1 6 0 1P it t s .  M c K e e s . &
_____ | Y o u g h ’ y  K R .C o .  1

6 8 4 ,8 6 0 1 P r o f i t  a n d  l o s s ___
l l t o m s  in  s u s p e n s e . 10 

1 ,7 0 0 ,2 20 1  •
2 0t,3 00 |

1 90 7 .
$

,000,000
,000,000
1 58 ,82 5

1 7 5 ,13 8
7 0 1 ,7 5 6

8 6 ,5 0 0
000,000

9 2 ,2 7 0

,1 2 0 ,4 1 2
5 0 7 ,2 0 7
0 3 1 ,6 6 9

1 90 6 .
$

10,000,000
4 ,0 0 0 ,0 0 0
1 ,1 9 5 ,3 5 3

5 3 9 ,3 1 6
8 5 ,0 0 0

6 0 0 ,0 0 0
9 0 ,4 5 8

7 4 4 ,5 4 9
6 2 1 .4 6 9

8 ,6 9 6 ,6 3 3

T o t a l ------------------ 2 8 ,4 7 3 ,7 8 3  2 6 ,5 7 2 ,7 7 8 ]  T o t a l  . . . -------------2 8 ,4 7 3 ,7 8 3  2 6 ,5 7 2 ,7 7 8

Track, a n d  R o a d w a y .— T r a c k a g e  o w n e d  o n  D e c .  31 1 9 0 7  w a s  4 5 6 .5 8  m i l e s  
o f  s in g le  t r a c k  ( 3 4 9 .9 5  m ile s  l o c a t e d  In  t h e  C i t y  o f  S t .  L o u is  a n d  1 0 6 .6 3  
m ile s  In  t h e  C o u n t y  o f  S t .  L o u i s ) , o f  w h ic h  4 4 7 .9 8  m ile s  Is In  o p e r a t i o n ,  2 .5 1  
m ile s  l e a s e d  a n d  6 .0 9  m ile s  n o t  In  u s e .

D u r i n g  t h e  y e a r  t h e r e  w e r e  r e c o n s t r u c t e d  a b o u t  2 3 .0 3  m ile s  o f  t r a c k ,  o f  
w h ic h  1 0 .9 7  m ile s  w e r e  la id  o n  a  c o n c r e t e  b a s e  w i t h  9 - I n c h  g r o o v e d  r a i l .  
A l l  o f  t h e  t r a c k  s o  r e c o n s t r u c t e d  w a s  b a d l y  w o r n  a n d  d e s t r u c t i v e  t o  o u r  r o l l 
in g  s t o c k .  W i t h  a  l i k e  m il e a g e  o f  t r a c k  r e c o n s t r u c t e d  p e r  a n n u m  d u r in g  
t h e  n e x t  t w o  y e a r s ,  m o s t  o f  o u r  v e r y  w o r s t  t r a c k  w i l l  h a v e  b e e n  r e c o n 
s t r u c t e d .

T o  t h e  p a v e d  t r a c k  t h e r e  h a s  b e e n  a d d e d  d u r i n g  t h e  y e a r  8 .8 6  m i l e s .  T h e  
c h a r a c t e r  o f  t h e  r o a d b e d  o f  t h e  3 3 1 .1 6  m ile s  o f  t r a c k  o n  p u b l i c  s t r e e t s  w i t h i n  
t h e  c i t y  Is a s  f o l l o w s :  1 5 2 .3 2  m ile s  o f  g r a n i t e  p a v e m e n t ,  5 7 .6 1  m ile s  o f  b r i c k  
p a v a m e n t ,  7 .1 0  m ile s  o f  a s p h a l t u m  p a v e m e n t ,  l e a v i n g  a b o u t  1 1 4 .1 3  m ile s  
o f  m a c a d a m  r o a d b e d .

R E S U L T S  F O R  C A L E N D A R  Y E A R .

1 0 0 7 .  1 9 0 6 .  ’ 1 9 0 5 .  1 9 0 4 .
T o t a l  r e v .  p a s s ,  c a r r i e d . 2 1 6 ,7 7 9 ,6 3 8  1 8 3 ,2 3 7 ,8 8 6  1 7 0 ,0 0 9 ,6 9 1  2 0 1 ,3 1 6 ,5 3 2
T r a n s f e r s  a n d  p a s s e s . . .  9 7 ,1 6 5 ,5 1 1  8 1 ,1 8 3 ,3 2 4  7 4 ,2 3 1 ,4 7 0  8 3 , 9 7 4 ,5 0 2

$ $ 5 $
G r o s s  e a r n i n g s --------------------- 1 0 .8 2 8 ,7 3 7  9 ,1 0 5 ,7 8 9  8 ,4 2 4 ,3 2 2  9 ,9 5 3 ,3 9 8
O p e r .  e x p .  a n d  t a x e s . . .  7 ,0 4 3 ,8 8 2  z 5 , 5 6 7 ,4 1 1  a :5 .3 1 8 ,3 6 9  5 ,7 5 1 ,0 6 7

N e t  e a r n i n g s - ..................  3 ,7 8 4 ,8 5 5  3 ,5 3 8 ,3 7 8  3 ,1 0 5  9 5 3  4 ,2 0 2 ,3 3 1
O t h e r  I n c o m e ........................  ................ 4 0 ,5 5 9  3 5 ,6 9 4  2 4 ,1 6 7

T o t a l  I n c o m e .....................  3 ,7 8 4 ,8 5 5  3 ,5 7 8 ,9 3 7  3 ,1 4 1 ,6 4 7  4 ,2 2 6 ,4 9 8
D ed u c tio n s—

I n t .  o n  b o n d s ,  & c -------------  1 ,8 6 4 ,3 1 .0  1 ,8 7 7 ,4 7 7  1 ,8 8 5 ,6 1 8  1 ,7 9 0 ,1 8 0
I n t .  o n  S t .  L o u is  T r a c .

f u n d e d  d e b t ---------------------  5 0 0 ,0 0 0  5 0 0 ,0 0 0  5 0 0 ,0 0 0  5 7 5 ,1 1 1
S t .  L .  &  S u b u r b a n  R R .

s y s t e m  b o n d s ---------------- 3 9 1 ,0 0 0  _________ ________  _________
O r g a n i z a t i o n  e x p e n s e s . .  ________  _________ 8 3 3
M i s c e l l a n e o u s  I n t e r e s t . .  2 2 ,7 1 3  2  2 9 7  8 0  1 6 8
D lV S . o n  p r e f .  S tk . ( 5 % )  6 4 9 ,1 6 0  6 4 0 ,1 6 0  6 4 9 ,1 6 0  5 0 8 ,0 2 2

T o t a l  d e d u c t i o n s ............  3 ,4 2 7 ,1 8 3  3 ,0 2 6 ,6 3 7  3 ,0 3 7 ,0 7 5  3 ,0 4 4 ,3 1 4
S u r p l u s ................................. 3 5 7 ,6 7 2  5 5 2 ,3 0 0  1 0 4 ,5 7 2  1 ,1 8 2 .1 8 4

x  I n c l u d e s  d e p r e c i a t i o n ,  $ 5 4 0 ,1 8 2  In 1 0 0 7  a n d  $ 4 5 5 ,6 8 1  In 1 9 0 6  a n d  $ 4 2 1 ,
7 5 2  In 1 9 0 5 ;  n o n e  c h a r g e d  In f o r m e r  y e a r s ;  a l s o  t a x e s ,  w h ic h  In  1 9 0 7  a g 
g r e g a t e d  $ 6 1 7 ,5 4 7  a n d  In 1 9 0 6  $ 4 8 7 ,7 1 1 .

G E N E R A L  B A L A N C E  S H E E T  D E C . 3 1 .

1 9 0 7 . 1906.
Assets—  $ $

P r o p e r t y ------------ 1 0 3 ,6 8 3 ,1 0 3  1 0 2 ,6 0 8 ,6 2 3
P f .  s t k .  a v a ll 'b le  3 ,0 0 0 ,0 0 0  3 .0 0 0 .0 0 0

d o  re s ’ v e  fu n d s 
M a t ’ l &  su p p lie s
C a sh  ........... ..........
C a sh  fo r  c o u p o n s  
B ills  r e c e lv a b le -  
O p e n  a c c o u n ts  - - 
I n s u r . ,& c . ,p r e p ’ d  
M isce lla n e o u s  . .

6 0 0 ,0 0 0 3 8 3 ,5 0 0
3 1 8 ,1 6 2 3 3 8 ,4 7 6

6 4 ,9 0 3 6 8 5 ,4 4 9
7 6 1 ,5 0 0 4 6 0 ,0 7 0
6 0 3 ,7 1 9 6 2 5 ,9 1 9
1 07 ,784
5 0 ,3 2 3 4 8 ,1 9 9
5 7 ,3 1 0 5 4 ,5 1 0

T o t a l  a s s e t s - -1 0 9 ,2 4 6 ,8 0 4  1 0 8 ,2 0 4 ,7 1 6

I 1907.
I Liabilities—  $
I P r e f .  sh a res  Iss’ d  1 9 ,9 8 3 ,2 0 0  
C ozn . sh s . Issued 2 4 ,9 1 3 ,8 0 0  
F u n d e d  d e b t  (s ee

S t . l t y .  s e c . ) .  5 9 ,1 8 0 ,0 0 0  
B ills  p a y a b l e . - . 1 ,2 4 4 ,5 0 0
A c c ’ ts  p a y a b le .  5 23 ,26 1  
M a tu red  In t ’ e s t .  1 44 ,27 0  
D iv .  o n  p fd .  s t k .  1 73 ,671  
I n t .  a c c r u e d . - -  1 ,0 1 4 ,5 2 2  
D e p r e c . r e s e r v e .  1 83 ,61 9  
I n j ’ y & d a m .fu n d  5 7 1 ,0 3 5  
F ire ln su r. fu n d .  113 ,63 8  

IM is ce l. r e s e rv e . 4 1 ,1 0 9
l-MIscei. a c co u n ts  * 9 6 ,9 2 8  
I P ro fit  & loss su r . 1 ,0 6 3 ,2 5 1  

■| ----------------------

I9 6 0 .
$

1 9 ,9 8 3 ,2 0 0
2 4 ,9 1 3 ,8 0 0

5 9 ,4 8 0 ,0 0 0
7 5 9 ,5 0 0
2 9 4 ,6 1 7
1 1 1 ,82 0
1 6 2 ,2 9 0

1 ,0 2 6 ,5 2 2
1 7 8 ,05 5
3 98 ,36 1

5 9 .1 7 2
2 4 ,2 3 9

1 0 8 ,3 8 0
7 0 4 ,7 9 1

I T o t .  lia b ilit ie s  1 0 9 .2 4 6 ,8 0 4  1 0 8 ,2 0 4 ,7 4 6

*  In c lu d e s  ta x e s  n o t  d u e , $ 4 0 .4 9 6 .— V . 8 5 . p .  4 2 .

Philadelphia Electric Company. •
(.Report for Fiscal Year ending Dec. 31 1907.) 

President Jos. B. McCall under date.of April 8 says:
T h e  t o t a l  c o n n e c t e d  l o a d  a t  t h e  e n d  o f  t h e  y e a r  D e c .  3 1  1 9 0 7  w a s  e q u i v a 

l e n t  t o  1 ,4 8 9 ,8 5 1  s i x t e e n  c .  p .  l a m p s ,  a n  I n c r e a s e  o v e r  t h e  y e a r  1 9 0 6  o f  
2 1 5 ,9 8 9  o r  1 7 %  w h ic h  c o r r e s p o n d s  w it h  t h e  p e r c e n t a g e  o f  p r e v i o u s  y e a r s .  
T h e  I n c r e a s e  In  t h e  n u m b e r  o f  c o n s u m e r s  w a s  3 ,0 0 7 .

D u r i n g  t h e  y e a r  w e  h a v e  e x p e n d e d  u p o n  o u r  c o n s t r u c t i o n  a c c o u n t ,  $ 2 , 
3 1 6 ,5 4 5 .  W e  h a v e  a d d e d :

A e r ia l  p o l e  l i n e s .................. - 3 0  m ile s  I G e n e r a t o r s  .................... ........  1 0 ,0 0 7  k .  w
A e r ia l  w ir e  ----------------------- - - - 2 8 4  m ile s  | T r a n s f ’ g  &  c o n v .  a p p a r t ’ s  7 ,3 8 0  k .  w .
U n d e r g r o u n d  d u c t -------- 1 2 7 .4 8  m llc s |  B o i le r s  ___________________ 1 0 ,4 2 3  h .  p .
U n d e r g r o u n d  c a b l e s  — 1 1 4 .4 4  m ile s|  E n g i n e s   ........................... 1 2 ,1 0 4  h .  p

. T h e  c o n s t r u c t i o n  m e n t i o n e d  In  t h e  la s t  a n n u a l  r e p o r t  w a s  c o m p l e t e d  
Iri t im e  f o r  u s e  u p o n  t h e  s y s t e m  d u r in g  t h e  h e a v y  w i n t e r  l o a d .

R E S U L T S  F O R  C A L E N D A R  Y E A R S .
*  L it t le  K a n a w h a  s y n d ic a t e ,  $ 4 ,1 2 1 ,1 5 8 ; G re e n e  C o u n t y  H l t .  s y n d ic a t e ,  $ 1 2 5 ,0 0 0 ; 

L a k e  E r ie  &  E a s te rn  R H .,  $ 6 4 8 ,6 6 8 ; s u n d r y  o th e r  c o m p a n ie s ,  $ 2 4 ,6 9 5 '— V . 8 6 , p .  
7 9 5 , 2 8 6 .

United Railways Co. of St. Louis.
{Report for Fiscal Year ending Dec. 31 1907.)

The report, signed by President John T . Beggs, says:
E a r n in y s .— A i c o m p a r i s o n  w i t h  t h e  p r e c e d i n g  y e a r ,  In  w h i c h  t h e  f ig u r e s  

o f  t h e  S t .  L o u is  &  S u b u r b a n  R a i l w a y  s y s t e m  a r e  I n c l u d e d  f o r  c o m p a r i s o n ,  
s h o w s  t h a t  t h e  g r o s s  e a r n i n g s  a n d  o t h e r  I n c o m e  in c r e a s e d  $ 5 4 0 ,8 4 8  ( 5 . 2 5 % ) ;  
o p e r a t i n g  e x p e n s e s ,  t a x e s ,  r e s e r v e  f u n d  a c c r e t i o n s  a n d  d e p r e c i a t i o n  c h a r g e s  
I n c r e a s e d  $ 6 4 2 ,8 9 3  ( 1 0 . 0 4 % ) ,  l e a v i n g  a  s u r p l u s  f o r  t h e  y e a r  1 9 0 7  o v e r  
a n d  a b o v e  p r e f e r r e d  s t o c k  d i v i d e n d  o f  $ 3 5 7 ,6 7 2 ,  e q u i v a l e n t  t o  1 .4 3 %  o n  
t h e  c o m m o n  s t o c k .

T h e  g r o s s  e a r n i n g s  a n d  o t h e r  I n c o m e  s h o w  a  s a t i s f a c t o r y  I n c r e a s e ,  a n d  
t h e  n e t  e a r n i n g s  a r e  v e r y  g o o d  In v i e w  o f  t h e  f o l l o w i n g  f a c t s :  (1 )  O n  J a n .  1 
1 9 0 7  t h e  S t .  L o u is  &  S u b u r b a n  R a i l w a y  s y s t e m  b e c a m e  a  p a r t  o f  t h e  s y s 
t e m ;  h e n c e ,  t o  g e t  a  f a i r ly  a c c u r a t e  c o m p a r i s o n  It w a s  n e c e s s a r y  t o  I n c o r 
p o r a t e  t h e  r e s u lt s  o f  o p e r a t i o n  o f  t h e  S t .  L o u i s  &  S u b u r b a n  s y s t e m  In t h e  
f ig u r e s  f o r  t h e  y e a r  1 9 0 6 . (2 )  T h e  S t .  L o u is  &  S u b u r b a n  s y s t e m  w a s  In
b a d  c o n d i t i o n ,  r e q u i r in g  la r g e  e x p e n d i t u r e s ,  a n d  f u r t h e r  e x t r a o r d i n a r y  
o u t l a y s  w i l l  b e  n e c e s s a r y  d u r in g  t h e  c o m i n g  y e a r .  (3 )  N o  p r o v i s i o n  h a d  
b e e n  m a d e  b y  t h e  S u b u r b a n  C o m p a n y  f o r  d e p r e c i a t i o n ,  w h e r e a s  t h is  y e a r  
5 %  o f  t h e  g r o s s  e a r n i n g s  h a v e  b e e n  c h a r g e d ,  m a k in g  a  d l lT e r e n c e  o f  a b o u t  
$ 5 7 ,0 0 0 .  (4 )  A d e q u a t e  r e s e r v e s  w e r e  n e v e r  s e t  u p  in  t h e  S u b u r b a n ’ s a c 
c o u n t s  f o r  f ir e  I n s u r a n c e .  I n ju r ie s  a n d  d a m a g e s  a n d  o t h e r  c o n t i n g e n t  l i a 
b i l i t i e s .  (5 )  A  d e c i d e d  I n c r e a s e  In t h e  c o s t  o f  l a b o r  a n d  m a t e r ia l  h a s  s u b 
s t a n t i a l l y  I n c r e a s e d  t h e  o p e r a t i n g  a n d  m a in t e n a n c e  c o s t s  f o r  t h e  y e a r  1 9 0 7 . 
(6 )  T h e  g e n e r a l  f i n a n c ia l  s t r i n g e n c y  a n d  d e p r e s s io n  In  b u s in e s s  d u r in g  t h e  
l a t t e r  m o n t h s  o f  t h e  y e a r  s o m e w h a t  r e d u c e d  o u r  g r o s s  e a r n i n g s ,  t h e  c o s t  o f  
o p e r a t i o n ,  h o w e v e r ,  r e m a in i n g  p r a c t i c a l l y  t h e  s a m e .

C a p ita l Expenditures in 1 9 0 7 .— T h e s e  a g g r e g a t e d  $ 1 , 0 7 6 , 0 2 4 ,  v i z . :  
T r a c k  &  r o a d w a y  c o n s t r ’ n . $ 5 6 0 * 6 7 7 'C a r s  & e l e c t ,  e q u l p t .  o f  c a r s . $ 1 4 4 ,8 9 1
E l e c t r i c  l in e  c o n s t r u c t i o n - .  1 7 ,4 2 4  |M i s c e l l a n e o u s  e q u i p m e n t _____ 6 5 ,1 7 8
R e a l  e s t . ,  b l d g s . ,  t o o l s  a n d  j P o w e r  p l a n t  b u i l d i n g s  a n d

f i x t u r e s  -------------------------------------- 2 2 5 ,1 8 8 |  e q u i p m e n t ____________ _________  6 2 ,6 6 6
T h e  t o t a l  c a p i t a l  e x p e n d i t u r e s  f o r  t h e  t h r e e  y e a r s  1 9 0 5 ,  1 9 0 6  a n d  1 9 0 7  

a m o u n t  t o  $ 2 ,3 4 5 ,5 4 8 .
Funded Debt.— T h e  t o t a l  fu n d e d  d e b t  o f  t h e  c o m p a n y  s h o w s  a  r e d u c t i o n  

d u r i n g  t h e  y e a r  o f  $ 3 0 0 ,0 0 0 .  $ 1 ,5 0 0 ,0 0 0  u n d e r l y i n g  6 %  b o n d s  o f  th e
C i t i z e n s ’ R a i l w a y  C o .  m a t u r e d  o n  J u l y  1 1 9 0 7  a n d  w e r e  p a id  o u t  o f  t h e  f u n d s  
r e a l i z e d  f r o m  t h e  s a le ,  a t  p a r ,  o f  $ 1 ,2 0 0 ,0 0 0  5 j ^ %  t w o - y e a r  c o l la t e r a l  t r u s t  
n o t e s ,  t h e  b a l a n c e  o f  $ 3 0 0 ,0 0 0  b e i n g  r a is e d  o n  o u r  n o t e s ,  It b e i n g  I m p o s s ib le  
t o  s e l l  t h e  4 %  b o n d s  a t  a n y  r e a s o n a b le  f i g u r e ,  o w i n g  t o  t h e  f i n a n c ia l  c o n d i 
t i o n s  p r e v a i l i n g  d u r i n g  t h e  y e a r .

T h e  t r u s t e e  u n d e r  t h e  f i r s t  g e n e r a l  m o r t g a g e  o f  t h e  U n i t e d  R a i l w a y s  C o .  
o f  ,St. L o u i s  c e r t i f i e d  a n d  d e l i v e r e d  o u t  o f  t h e  b o n d s  r e s e r v e d  f o r  r e t i r i n g  
u n d e r l y i n g  l i e n s  $ 1 ,5 0 0 ,0 0 0  4 %  U n i t e d  R a i l w a y s  b o n d s  t o  t h e  M is s is s ip p i  
V a l l e y  T r u s t  C o . ,  t r u s t e e ,  a s  s e c u r i t y ,  a l o n g  w i t h  $ 5 0 0 ,0 0 0  ( 5 ,0 0 0  s h a r e s )  
u n r e g i s t e r e d  $ 1 0 0  p a r  v a l u e )  5 %  c u m u l a t i v e  p r e fe r r e d  s t o c k  o f  t h e  U n it e d  
R a i l w a y s  C o .  o  g S t .  L o u i s ,  f o r  t h e  a f o r e s a i d  c o l la t e r a l  t r u s t  n o t e s .

C o n n e c t e d  l o a d  D e c .
(1 6  c .  p . ) . - - - - ...............

G r o s s  I n c o m e ,  a l l  c o s —  
D ed u ct—

O p e r .  e x p . ,  t a x e s ,  & c . .  
I n t .  o n  E d i s o n  E l .  T r .  5: 

P h l l a .  E l e c t .  T r .  5 s . . 
P h l l a .  E l e c t .  T r .  4 s .  .

O t h e r  c h a r g e s --------------------
D i v . ( 5 %  o n  a m t .  p a i d  in )

T o t a l  d e d u c t i o n s --------

1 9 0 7 . 1 9 0 6 . 1 0 0 5 . 1 9 0 4 .

1 .4 8 9 ,8 5 1 1 ,2 7 3 ,8 6 2 1 ,0 7 2 ,1 4 3 9 6 8 ,2 7 0
$ 4 ,9 8 4 ,3 5 1 $ 4 ,5 0 3 ,8 7 8 $ 4 ,1 0 4 ,1 1 4 $ 3 ,8 7 3 ,9 1 1

1 f $ 2 ,4 0 6 ,4 5 6 $ 2 ,0 1 4 ,9 3 8 $ 1 ,9 0 3 ,5 0 2

$ 1 ,0 7 5 ,0 0 2 .
9 9 ,7 1 5 9 9 ,7 1 5 9 9 ,7 1 5

1 5 6 3 ,4 0 3 5 6 3 ,4 0 3 5 6 3 ,4 0 3
1a b t .6 0 0 ,5 0 8 6 0 0 ,5 0 8 6 0 0 ,5 0 8

) 1 3 ,0 7 9 1 4 ,5 3 4
4 9 9 ,9 3 5 4 9 9 ,9 3 5 4 9 9 ,9 3 5 4 0 6 ,2 6 1

$ 4 ,5 7 4 ,9 3 7 $ 4 ,1 8 3 ,0 9 8 $ 3 ,7 9 3 ,0 3 3 $ 3 ,5 7 3 ,3 8 9
$ 4 0 9 ,4 1 4 $ 3 2 0 ,7 8 2 $ 3 1 1 ,0 8 1 $ 3 0 0 ,5 2 2

B A L A N C E  S H E E T  D E C E M B E R  3 1 .

. 1 90 7 . 1 90 6 . | 1907.
Assets—  5 $ | Liabilities—  5

S u b s , t o  c a p .  s t k - - 1 4 ,9 8 9 ,0 5 0  1 4 ,9 8 9 ,0 5 0 1 C a p ita l s tk .  (a m t .
I n s t a l lm e n t s ---------- 5 ,3 4 0  5 ,403|  c a l l e d ) .................  9 ,9 9 8 ,7 0 0
C a s h ________________  3 3 6 ,3 7 8  2 9 8 ,1 2 5 1 A m o u n t  s u b je c t  t o
C h a rte r  a n d  o r g a n .  1 5 ,6 31  1 5 ,0 3 1 1 a sse ssm e n t..............1 4 ,9 8 9 ,0 5 0
S to c k s  m ls c .  c o s .  1 9 ,3 6 7 ,6 2 5  1 9 ,3 6 9 ,1 0 0 1N o te s  p a y a b le  . . .  1 ,3 2 0 ,0 0 0  
A d v .  su b s td . c o s .  I L a n d  T it le  &  T ru s t

fo r  c o n s t r u c t io n .z 7 ,5 1 8 ,6 2 7  5 ,0 8 7 ,6 6 3 1  C o . ( t r u s te e ) .  -1 5 ,0 1 4 ,1 4 2
P h lla .E le c .g o ld  4 s .  1 ,3 9 6 ,5 6 5  1 ,396 ,565|  A c c o u n t s  p a y a b le .  9 1 0 ,2 1 5
A c c o u n t s  r e c e l v . - -  4 9 7 ,6 9 1  5 3 9 ,1 9 8 1A c cru e d  t a x e s --------  1 13 ,23 2
S u p p lie s  __________  5 2 6 ,0 4 0  3 7 9 ,6 9 7 1 A c cru e d  p a y m e n ts
M is c e lla n e o u s -------- 5 ,8 5 0  5 ,8 5 0 1 o n  tru s t  c e r t s _________________  1 6 5 ,80 0

I A c cru e d  su n d rie s  .  5 ,7 2 5
i P ro fit  a n d  lo s s ------- 2 ,1 4 1 ,9 3 4

T o t a l ........................  4 4 ,6 5 8 ,7 9 8  4 2 ,6 8 6 ,2 8 3 |  T o t a l ...................... 4 4 ,0 5 8 ,7 9 8

*1906.
$

9 .9 9 8 ,7 0 0

1 4 ,9 8 9 ,0 5 0

1 5 ,0 1 4 ,1 4 2
0 6 0 .7 4 8

6 4 ,7 1 1

1 6 5 ,7 7 9
5 4 ,6 3 3

1 ,7 3 2 ,5 2 0

4 2 ,6 8 6 ,2 8 3

£  T o t a l  a d v a n c e s  t o  s u b s i d i a r y  c o m p a n i e s  f o r  c o n s t r u c t i o n .  $ 8 ,8 7 3 ,5 1 3 ;  
d e d u c t  l o a n s  d u e  t o  o t h e r  c o m p a n i e s ,  $ 1 , 3 5 4 ,8 8 6 :  b a l a n c e ,  $ 7 ,5 1 8 ,6 2 7 .

T h e  f o l l o w i n g  I t e m s  a p p e a r  o n  t h e  b o o k s  o f  t h e  s u b s i d i a r y  c o m p a n i e s  In 
b o t h  y e a r s ,  v i z . :

A ssets— M is c e l l a n e o u s  s t o c k s  o f  c o m p a n i e s  o w n e d  b y  s u b s i d i a r y  c o m 
p a n i e s  d e p o s i t e d  a n d  u s e d  a s  b a s is  o f  I s s u e  o f  g o l d  c e r t i f i c a t e  5  o u t s t a n d i n g  
( t o t a l  $ 1 3 , 2 6 2 , 3 6 0 ) ,  n a m e ly :

L ia b ilitie s— E d is o n  E l e c t r i c  L i g h t  C o .  g o l d  t r u s t  c e r t i f i c a t e  5 s ,  $ 1 ,9 9 4 ,3 0 0  
P h i l a d e lp h ia  E l e c t r i c  g o l d  t r u s t  c e r t i f i c a t e  5 s .  $ 1 1 ,2 6 8 ,0 6 0 .

Dispositions of Moneys Derived from Capital Stock, Loans and 
Surplus from organization in 1899 to Dec. 31 1907.

Lawrence E. Brown & Co., Certified Public Accountants, 
report in brief as follows:
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S to ck s o f  S u b s id ia r y  C o m p a n ie s , T o ta l C o s t ,  $ 1 0 ,3 6 7 ,6 2 5 .

N o . o f  sh a res. N a m e  b f C o m p a n ie s . C o s t .
2 9 9 ,0 0 0  P e n n a .  M f g .  L .  & P .  C o . ,  a t  $ 3 5 . . ............................................ $ 1 0 ,4 6 5 ,0 0 0
3 4 0 ,0 3 4  N a t i o n a l  E l e c t r i c  C o m p a n y  a t  $ 1 3 --------------------------------------  4 ,5 4 0 ,1 4 2

( P a i d  f o r  b y  $ 1 5 ,0 1 4 ,1 4 2  P h l l a .  E l e c t ,  g o l d  t r u s t  c e r t s .  4 s ) . $ 1 5 ,0 1 4 , 1 4 2  
$ 2 ,0 0 0 ,0 0 0  o f  t h e  P l i i l a .  E l e c t ,  g o l d  t r u s t  c e r t s .  5 s  p u r c h a s e d  ( " I n  

o p e n  m a r k e t " )  a t  p a r  a n d  c a n c e l e d  a s  a  f u r t h e r  c o n s id e r a t io n  
f o r  t h e  c o s t  o f  a b o v e  s t o c k s .................. ...................... ........... ............................ 2 ,0 0 0 ,0 0 0

$ 1 7 ,0 1 4 ,1 4 2
2 0 0 ,6 1 8  P e n n .  E l e c t r i c  L i g h t  C o ......................................................................... 8 3 ,4 7 4

6 ,0 0 1 ) T h e  K e n s i n g t o n  E l e c t r i c  C o . ..........................................................  6 4 5 ,7 0 0
1 5 ,2 0 0  T h e  P h l l a .  E l e c t .  C o .  o f  P e n n a . ---------------------------------------------  1 ,5 2 0 ,0 0 0

2 ,8 0 3 .6 3  V a r i o u s  c o m p a n i e s  ( s e e  n o t e  b e l o w ) .................................... 1 0 4 ,3 0 7

G r a n d  t o t a l _______________________________________________________________$ 1 9 ,3 6 7 ,6 _  _
A m o u n t  p a i d  in  g o l d  t r u s t  c e r t l l l c a t e s  4 s ,  $ 1 5 ,0 1 4 ,1 4 2 ;  a m o u n t  p a i d  In  

c a s h ,  $ 4 ,3 5 3 ,4 8 3 .

N o te .— T h e  2 ,8 0 3 .6 3  s h a r e s  o f  v a r io u s  c o m p a n i e s  s h o w n  a b o v e  a s  c o s t i n g  
$ 1 0 1 ,3 0 7  I n c l u d e ;  0 7 0 .3 3  s h a r e s  P e n n a .  M f g .  X,. & .  P .  C o . ,  $ 2 9 ,4 8 4 ;  6 6  s h a r e s  
N a t i o n a l  E l e c t r i c  C o . ,  $ 8 0 0 ;  8 6  s h a r e s  P o w e l t o n  E l e c t r i c  C o . ,  $ 2 ,8 7 0 ;  43  
s h a r e s  N o r t h e r n  E l e c t .  L .  & .  P .  C o . ,  $ 1 ,7 9 3 ;  1 2 .3  s h a r e s  S u b u r b a n  E l e c t  
C o . ,  $ 1 9 8 ;  2 5  s h a r e s  D i a m o n d  E l e c t .  C o . ,  $ 3 9 3 ;  2 0 0  s h a r e s  M a n u fa c t u r e r s  
E l e c t .  C o .  o f  P h l l a . ,  $ 4 ,2 3 3 :  3 1 2  s h a r e s  W e s t  E n d  E l e c t .  C o .  o f  P h l l a . ,  
$ 5 ,9 6 6 ;  11 s h a r e s  C o l u m b i a  E l e c t .  L ig h t  C o .  o f  P e n n a . ,  $ 2 ,1 4 6 ;  1 2 6  s h a r e s  
S o u t h e r n  E l e c t .  L t .  &  P .  C o . ,  $ 6 ,5 8 0 ;  5 4 0  s h a r e s  D e a c o n  L ig h t  C o . ,  $ 4 2 ,4 1 5  
7 2  s h a r e s  C h e l t e n h a m  E . L .  H .  &  P .  C o . ,  $ 1 ,2 9 7 ;  1 0 0  s h a r e s  S p r in g f i e ld  
E l e c t .  L t .  C o . ,  $ 1 3 2 ;  2 4 0  s h a r e s  P h l l a .  E l e c t .  C o .  o f  P e n n a . ,  $ 6 ,0 0 0  

e x p e n d itu r e s  fo r  C o n stru ctio n , a ggregatin g  $ 1 0 ,8 1 1 ,6 4 7 .
T h e  a m o u n t  o f  $ 8 ,8 7 3 ,5 1 3  a p p e a r i n g  In  t h e  b a l a n c e  s h e e t  u n d e r  t i t l e  

" a d v a n c e s  t o  s u b s i d i a r y  c o m p a n i e s  f o r  c o n s t r u c t i o n , ”  t o g e t h e r  w i t h  a n  
a m o u n t  o f  $ 1 ,9 3 8 ,1 3 4  In  c a s h  d e r i v e d  f r o m  t h e  s u b s i d i a r y  c o m p a n i e s ,  a  
t o t a l  o f  $ 1 0 ,8 1 1 ,6 4 7 ,  r e p r e s e n t s  t h e  t o t a l  e x p e n d i t u r e s  m a d e  f o r  a d d i t i o n s  
t o  p l a n t  a n d  p r o p e r t y ,  v i z . :
A e r i a l ---------------------------------------- $ 1 ,2 5 6 ,5 1 3  B o i le r s ,  e n g in e s ,  & c ________$ 2 ,2 3 5 ,7 1 1

H e a l e s t a t e  &  b u i l d i n g s - .  2 ,2 6 2 ,5 4 6
E l e c t r i c a l  m a c h i n e r y _____ 1 ,9 2 8 ,9 0 9
M i s c e l l a n e o u s  _______________ 4 3 5 ,4 8 3

U n d e r g r o u n d -------------------------- 1 ,9 4 5 ,5 1 1
M e t e r s ,  a r c  la m p s  a n d

t r a n s f o r m e r s -----------------------  7 4 6 ,9 7 5
R ep a ir s , R ep la cem en ts, & c . ,  charged to O p era tin g  E x p e n s e s .

In  a d d i t io n  t o  t h e  e x p e n d i t u r e s  f o r  c o n s t r u c t i o n ,  t h e  c o m p a n y  h a s  e x 
p e n d e d  la r g e  s u m s l f r o m  y e a r  t o  y e a r  f o r  r e p a i r s , r e p l a c e m e n t s ,  & c . , l n  m a i n 
t a in i n g  a n d  I n c r e a s i n g  t h e  p l a n t  e f f i c i e n c y .  I n  m a n y  r e s p e c t s  t h e  r e p l a c e 
m e n t s  h a v e  a m o u n t e d  t o  s u b s t i t u t i o n  o f  m o r e  c o s t l y  a n d  I m p r o v e d  e q u i p 
m e n t  a m i  m a c h i n e r y ,  w h e r e h y  t h e  p l a n t  h a s  b e e n  e n h a n c e d  In v a l u e ,  a n d  
e f f i c i e n c y  a m o u n t i n g  t o  a n  i n d ir e c t  a l l o w a n c e  f o r  d e p r e c i a t i o n .  T h e  
e n t i r e  c o s t  o f  r e p a i r s  a n d  r e p la c e m e n t s  h a s  b e e n  m a d e  a  c h a r g e  t o  o p e r 
a t i n g  e x p e n s e s .

C o n stru ctio n  D ep recia tion  C ha rged  to P r o f  it a n d  L o s s .
P r o v i s i o n  h a s  a l s o  b e e n  m a d e  f o r  d e p r e c i a t i o n  o f  p e r m a n e n t  p r o p e r t y , 

I n c l u d i n g  c h a r g e s  f o r  a l l  a b a n d o n e d  m a c h i n e r y ,  b y  c a r r y i n g  t o  p r o f i t  a n d  
lo s s  a c c o u n t  a n d  In  r e d u c t i o n  o f  p r o l l t s  a  d i r e c t  c h a r g e  f o r  d e p r e c i a t i o n  
a m o u n t i n g  t o  $ 4 3 5 ,7 6 6 .

E a r n in g s  C o m p a r e d  w ith  the E x p e n d itu re s  fo r  C o n str u c tio n , a n d  the a n n u a lH 
in crea sekin  C on n ected  L o a d  (equ iva len ts o f  16 c . p .)

D ic d s . to B a la n ce  to T o ta l net C o n - C o n n ect-
Y e a r — S to ck h 'rs . S u r p lu s . E a r n in g s . stru clion . ed load.

1 5  m o s .  e n d ’ g  
D e c .  31  ’ 0 0 . $ 1 3 1 ,4 9 8 $ 1 3 1 ,4 9 8 $ 1 ,5 7 0 ,0 6 9 5 8 6 ,0 7 1

1 9 0 1 ____________ 3 1 5 ,1 7 9 3 1 5 ,1 7 9 9 1 2 ,4 6 0 8 9 ,9 2 4
1 9 0 2 ___________ 3 3 7 ,5 5 2 1 1 6 ,8 9 1 4 5 4 ,4 4 3 1 ,1 8 4 ,3 2 8 9 2 ,9 3 5
1 9 0 3 ________  - 3 7 5 ,0 3 5 2 3 6 ,5 6 7 6 1 1 ,6 0 2 1 ,1 2 8 ,1 8 2 1 0 8 ,2 7 8
1 9 0 4 ___________ 4 0 6 ,2 6 2 3 0 0 ,5 2 1 7 0 6 ,7 8 3 1 ,1 2 7 ,7 7 4 9 1 ,0 6 2
1 9 0 5 ___________ 4 9 9 ,9 3 5 3 1 1 ,0 8 1 81 1 ,0 1 6 1 ,1 9 1 ,5 0 2 1 0 3 ,8 7 3
1 9 0 6 ___________ 4 9 9 ,9 3 5 3 2 0 ,7 8 2 8 2 0 ,7 1 7 1 ,3 7 1  ,7 8 7 2 0 1 ,7 1 9
1 9 0 7 ___________ 4 9 9 ,9 3 5 4 0 9 ,4 1 4 '9 0 9 , 3 4 9 2 ,3 1 6 ,5 4 5 2 1 5 ,9 8 9

T o t a l s _____ $ 2 ,6 1 8 ,6 5 4 $ 2 ,1 4 1 ,9 3 4 $ 4 ,7 6 0 ,5 8 8 $ 1 0 ,8 1 1 ,6 4 7 1 ,4 8 9 ,8 5 1

1 9 0 8 .
2 3 ,1 7 8

3 ,4 3 0
4 4 8 ,5 0 9

I n c .
1 0 ,8 0 6

1 ,6 1 1
3 1 2 ,3 4 3
8 0 3 ,0 8 2

7 9 6 4 5 8

9 ,0 7 2 3 ,4 4 2
4 0 ,4 4 0 2 7 ,6 1 5
2 2 ,9 0 6 2 0 ,4 0 6
5 1 ,0 8 6 2 7 ,0 1 6
6 4  4 3 8 3 9 ,0 2 3

S ta tem en t b y  the E n g in e e r s  o f  the C o m p a n y  sh ow in g the.
E f f ic ie n c y  o f  P la n t.

1 9 0 0 .
A e r ia l  l in e s ,  p o l e s  N o . . .............- ........................................1 2 ,3 7 2
A e r ia l  l in e s ,  m i le s  o f  w i r e __________________________________ 1 ,8 1 9
N o  o f  h i g h - t e n s io n  t r a n s m i s s i o n  c a b le s ,  f e e t .  „ 1 3 6 ,1 6 6
D u c t  f e e t  o f  u n d e r g r o u n d  c o n d u i t ______________ 3 ,0 8 2 ,7 6 5  6 ,8 8 5 ,8 4 7  3
T o t a l  n u m b e r  o f  m i le s  o f  u n d e r g r o u n d  c a b l e

a n d  d i s t r i b u t i n g  m a i n s ____________________________ 3 3 8
C a p a c i t y  o f  g e n e r a t in g  s t a t i o n s —

A r c  (k .  w . ) _ _ _________________________________ ________5 ,6 3 0
I n c a n d e s c ’ t ,  a l t e r n ’ g  &  d i r e c t  c u r r e n t  ( k .w . )  1 2 ,8 2 5  
T r a n s f o r m ’ g  a n d  c o n v e r t i b l e  a p p a r a t u s  ( k .w . ) 2 , 5 0 0

B o i le r s  ( h . p . ) _______'_____________________________________ 2 4 ,0 7 0
E n g in e s  ( h . p . ) _________________________________________________ 2 4 ,5 1 5 ,

E x tr a c ts  fr o m  S ta te m e n t  o f  B o a rd  o f  D ir e c to r s  R e la t in g  to  
P o r e g o in g  C o m p ila t io n .

T h e  a c c o u n t a n t s ’ r e p o r t  s h o w s  t h e  n u m b e r  a n d  a m o u n t  o f  s e c u r i t i e s  
p u r c h a s e d .  T h e  5 %  P h i l a d e lp h ia  E l e c t r i c  g o l d  t r u s t  c e r t l l l c a t e s  ($ 2 ,  
0 0 0 ,0 0 0 )  w e r e  p u r c h a s e d  In  t h e  o p e n  m a r k e t  a n d  d e s t r o y e d  In a c c o r d a n c e  
w i t h  a g r e e m e n t  o f  p u r c h a s e  o f  s t o c k  o f  t h e  P e n n .  M f g .  L i g h t  &  P o w e r  C o .  
a n d  t h e  N a t i o n a l  E l e c t r i c  C o .

T h e  4 %  P h i l a d e l p h i a  E l e c t r i c  g o l d  t r u s t  c e r t i f i c a t e s  ( p a r  v a l u e  $ 2 ,0 1 5 ,0 0 0  
c a r r ie d  In  f o r e g o i n g  b a l a n c e  s h e e t  a m o n g  a s s e t s  a t  $ 1 , 3 9 6 , 5 6 5 . — E d . )  w e r e  
p u r c h a s e d  In t h e  o p e n  m a r k e t  f r o m  M a y  16  1 9 0 0  t o  J a n .  14  1 9 0 1  a t  t h e  
r u l in g  m a r k e t  p r i c e s ,  a n d  a t  a n  a v e r a g e  p r i c e  o f  a b o u t  7 0 .  T h e s e  t r u s t  
c e r t l l l c a t e s  a r e  c a r r ie d  In t h e  c o m p a n y ’ s t r e a s u r y .

T h e  o t h e r  s e c u r i t ie s  m e n t io n e d  w e r e  p u r c h a s e d  f r o m  I n d i v i d u a l s ,  f r o m  
t im e  t o  t im e ,  a n d  s e c u r e d  t o  t h is  c o m p a n y  a l l  t h e  o u t s t a n d i n g  s t o c k s  o f  a l l  
t h e  u n d e r ly i n g  c o m p a n i e s ,  e x c e p t i n g  a  f e w  s h a r e s  In t w o  o r  t h r e e  I n s t a n c e s .  
T h e  c o m p a n y  Is t h e  o w n e r  o f  t h e  s t o c k  o f  t h e  P e n n s y lv a n ia  M f g .  L ig h t  & 
P o w e r  C o .  a n d  t h e  N a t i o n a l  E l e c t r i c  C o . ,  a n d  t h r o u g h  t h e  o w n e r s h p  o f  
t h e  s h a r e s  o f  t h e s e  c o m p a n i e s  c o n t r o l s  a n d  o w n s  t h e  p r o p e r t ie s  o f  t h e  
v a r io u s  u n d e r ly i n g  c o m p a n i e s .

T h e  In c r e a s e s  in  t h e  s t a t i o n  c a p a c i t i e s  s h o w n  a r e  t h e  n o r m a l  r a t e d  
c a p a c i t i e s ,  a n d  d o  n o t  I n c lu d e  a n y  g u a r a n t e e d  o v e r l o a d ,  w h ic h  In  s o m e  c a s e s  
f o r  t w o  h o u r s  Is 5 0 %  g r e a t e r  t h a n  t h e  r a t e d  c a p a c i t y .

I t  h a s  b e e n  o u r  p o l i c y  t o  h a v e  t h e  c o n s u m e r s  s h a r e  In t h e  I n c r e a s e d  p r o l l t s  
a r i s in g  o u t  o f  t h e  u n i f i c a t i o n  a n d  t h e  g r o w t h  o f  t h e  b u s in e s s .  T h e  g r o s s  
b u s in e s s  In 1 9 0 7  s h o w s  a n  a c t u a l  I n c r e a s e  o v e r  1 8 9 9  o f  $ 2 ,7 2 9 ,7 3 6 ,  o r  121% , 
I f  t h e  a v e r a g e  p r i c e  h a d  b e e n  m a in t a in e d  t h e  g r o s s  b u s in e s s  In  1 9 0 7  w ould 
h a v e  b e e n  a p p r o x i m a t e l y  $ 7 , 5 0 0 ,0 0 0 , o r  a n  I n c r e a s e  o f  2 3 2 % ;  s o  t h a t  t h e  
c o n s u m e r s  o f  t h e  c o m p a n y  h a v e  p r a c t i c a l l y  s h a r e d  e q u a l l y  w i t h  t h e  c o m 
p a n y  a s  th e  b u s in e s s  h a s  d e v e l o p  d  a n d  g r o w n .

[ A c c o m p a n y i n g  t h e  r e p o r t ,  w h ic h  c o n t a in s  m a n y  d e t a i l s  a s  t o  t h e  p r o p 
e r t y  a n d  a  m a n  o f  t h e  s y s t e m ,  t h e r e  h a s  b e e n  I s s u e d  a n  I l lu s t r a t e d  p a m 
p h le t  d e s c r i p t i v e  o f  t h e  c o m p a n y ’ s  g e n e r a t in g  s t a t i o n s  a n d  s u b - s t a t i o n s .  
T h e  “ E l e c t r i c a l  W o r l d ”  o f  N e w  Y o r k  f o r  J a n .  11 1 9 0 8  d e s c r i b e d  t h e  n e w  
7 - s t o r y  o f f i c e  b u i l d i n g . — E d . ] — V .  8 6 ,  p .  9 2 1 ,  2 8 8 .

Alabama Consolidated Coal & Iron Company.
(Report for Fiscal Year ending Oct. 31 "1907.) • 

President Joseph H . Hoadley says in substance:
T h e  p a s t  y e a r  h a s  b e e n  la r g e l y  d e v o t e d  t o  c o n s t r u c t i o n  w o r k ,  w i t h  t h e  

u s u a l  d i f f i c u l t i e s  a t t e n d i n g  c o n s t r u c t i o n  a n d  o p e r a t i o n  b y  t h e  s a m e  f o r c e s  
a t  t h e  s a m e  t i m e ,  m a k in g  It I m p o s s ib le  t o  g e t  t h e  b e s t  r e s u lt s .  I n  J a n u a r y  
1 9 0 7  t h e  m a n a g e m e n t  c h a n g e d  h a n d s .

A t  n e a r l y  e v e r y  p l a n t  e x t e n s i v e  I m p r o v e m e n t s  w e r e  f o u n d  t o  b e  a b s o 
lu t e l y  n e c e s s a r y  t o  b r in g  t h e m  u p  t o  m o d e r n  p r a c t i c e ,  a n d  t h e s e  w e r e  m a d e  
u n d e r  t h e  d i r e c t i o n  o f  t h e  a b l e s t  e n g in e e r in g  s k i l l  t o  b e  h a d .  W h i l e  s o m e  
a d d i t i o n a l  I m p r o v e m e n t s  o f  m o d e r a t e  c o s t  a r e  n e e d e d ,  a n d  s h o u l d  b e  m a d e  
in  t h e  n e a r  f u t u r e ,  t h e  p h y s i c a l  c o n d i t i o n  o f  e v e r y  p l a n t  Is m u c h  b e t t e r  th a n  
e v e r  b e f o r e  In  t h e  h i s t o r y  o f  t h e  c o m p a n y .  D u r i n g  t h e  y e a r  w e  h a v e  e x 
p e n d e d  In t h is  I m p r o v e m e n t  a n d  d e v e l o p m e n t  w o r k  $ 5 6 1 ,7 6 4 ,  In a d d i t i o n  
t o  t h e  u s u a l  r e p a ir s  w h ic h  w e r e  m a d e  a n d  c h a r g e d  d i r e c t l y  I n t o  t h e  c o s t  o f  
I r o n .  W e  h a v e  c o m p l e t e d  t h e  n e w  fu r n a c e  a t  G a d s d e n ,  u p o n  w h ic h  w o r k  
h a d  b e e n  p r o g r e s s i n g  f o r  18 m o n t h s :  t h e  c o m p a n y  t h u s  h a s  f o u r  f u r n a c e s ,  
a l l  o f  t h e m  n o w  In l in e  c o n d i t i o n .  T h e  m in i n g  p l a n t s  h a v e  r e c e iv e d  t h e  
s a m e  c o m p l e t e  o v e r h a u l i n g .  T h e  M a r y  L e e  H R .  h a s  b e e n  p r a c t i c a l l y  r e 
b u i l t .  A s  t h e  r a i l r o a d  c o n t r o l s  t h e  e n t r a n c e  I n t o  o n e  o f  t h e  la r g e s t  c c a l

f i e ld s  In  A l a b a m a ,  Its  v a l u e  n o t  o n l y  In  t h e  o p e r a t i o n  o f  t h e  I ^ e w ls b u r g  
m in e s ,  b u t  f o r  t h e  f u t u r e ,  Is v e r y  g r e a t .

A t  I r o n a t o n  w e  h a v e  f o u n d  a  la r g e  q u a n t i t y  o f  b r o w n  o r e  n o t  k n o w n  b c -  
r o r e .  A t  G a t e  C i t y  w e  p u t  a  d i a m o n d  d r i l l  d o w n  1 ,2 0 0  f e e t ,  a b o u t  o n e  m ile  
f r o m  t h e  o u t c r o p ,  a n d  f o u n d  t h e  o r e  In p l a c e ,  t h u s  p r o v i n g  t h e  c o n t i n u i t y  o f  
t h e  r e d  o r e  f i e ld  o f  B i r m i n g h a m ,  m a k i n g  t h is  o n e  o f  t h e  m o s t  v a l u a b l e  I r o n  
o r e  p r o p e r t i e s  In  t h e  d i s t r i c t .  O n  t h e  c o a l  p r o p e r t i e s  s i m i l a r  w o r k  h a s  b e e n  
111 P r ° K r c s s ,  w i t h  e q u a l l y  s a t i s f a c t o r y  r e s u lt s .

N o t w i t h s t a n d i n g  t h e  d i f f i c u l t i e s  u n d e r  w h ic h  w e  h a v e  b e e n  o p e r a t i n g ,  
o u r  e a r n i n g s ,  b a s e d  o n  t h e  s a m e  c a l c u l a t i o n s  a s  f o r m e r l y ,  w e r e  $ 6 8 4 ,4 9 3 .  
w  f  ' l o w e v c r - t o  i n t r o d u c e  e v e r y  I m p r o v e m e n t  In  a c c o u n t i n g ,  P r i c e ,  
V V a te r h o u s e  &  C o . ,  c h a r t e r e d  a c c o u n t a n t s ,  w e r e  r e q u e s t e d  t o  m a k e  a  c o m 
p l e t e  a u d i t  o f  t h e  b o o k s  a n d  t o  s u b m i t  r e c o m m e n d a t i o n s .  W c  s u b m i t  t h e i r  
r e p o r t ,  w h  c h  w e  a d o p t ,  a s  s h o w i n g  t h e  n e t  e a r n i n g s  o f  t h e  c o m p a n y  a f t e r  
s e t t i n g  a s id e  a  la r g e r  s u m  f o r  d e p r e c ia t io n  t h a n  f o r m e r l y .  W e  a ls o  p r e s e n t  
t n e  f o l l o w i n g  f ig u r e s ,  s h o w i n g  t h e  g r o s s  b u s in e s s  a n d  e a r n i n g s  a s  e s t i m a t e d  
o n  t h e  b a s is  o f  t h e  c o m p a n y ’ s  f o r m e r  a c c o u n t i n g  s y s t e m :

R E S U L T S  O N  B A S I S  O F  O L D  M E T H O D  O F  A C C O U N T I N G .
I t  seal — - T ota l O u tpu t (tons) —  Ir o n  P r o f i t s ,  I n c o m e . T ota l

C o a l. C o k e . S a le s . M d s e .  R en ts . P r o fit s .
1 o n a 'n a  2 1 7 ,8 0 3  $ 1 ,3 3 5 ,4 6 0  $ 8 5 ,2 2 3  $ 3 3 ,6 2 8  $ 6 1 3 ,4 1 9
1 0 0 3 -0 4  - - 1 3 5 , 6 1 0  5 3 0 ,1 0 6  2 3 4 ,0 9 6  1 ,1 9 8 ,0 7 1  6 8 ,8 8 7  5 0 ,6 3 9  1 9 2 ,4 9 1
1 9 0 4 -  0 5  . . 1 1 8 , 8 2 9  6 4 2 ,2 3 0  2 6 8 ,3 8 3
1 9 0 5 -  0 6  - . 1 1 9 , 6 9 1  6 6 4 ,6 4 8  2 5 9 ,2 6 6
1 9 0 6 -  0 7  - . 1 2 0 , 0 2 0  7 0 4 ,1 7 9 2 2 8 2 ,2 4 4

1 ,6 2 3 ,4 4 6  
1 ,7 7 2 ,4 8 6  
2 .2 3 6 ,9 5 3

7 8 ,3 0 8
6 9 ,9 0 7
9 2 ,5 6 0

3 1 ,6 6 3
3 1 ,8 3 5
3 5 ,7 4 9

5 5 9 ,4 6 1
4 9 7 ,9 7 9
6 8 4 ,4 9 3

L a n d  S ta tem en t O ct. 3 1  1 9 0 7 .

E t o w a h  C o u n t y ,  r e d  o r e  l a n d s ________________________  _ _ '4  5 4 0
T a l la d e g a  C o u n t y  b r o w n  o r e  l a n d s _______________ _ 2  5 0 0
J e f f e r s o n  C o u n t y  r e d  o r e ,  l i m e s t o n e ,  g la s s  a n d  b u i l d l n g  s a n d  o h e r t  '

a n d  b u i l d i n g  s t o n e ________________________________________  ’ j  g g 4
P o l k  C o u n t y ,  G a . ,  b r o w n  o r e ___ _____________________________“ “  1 6 6 0
E t o w a h  a n d  T a l la d e g a  c o u n t i e s  l im e  s t o n e _____________ I I  '0 4 0
C o a l  la n d s ,  T u s c a l o o s a  C o u n t y _____________________________ I I I *  3 2  7 0 5
C o a l la n d s ,  J e ir e r s o n  C o u n t y _____________________________________  3 ’ 4 2 0
F a r m  a n d  t im b e r  la n d s ,  A u t a u g a ,  C a l h o u n ,  C h i l t o n ,  C l a y ,  P e r r y  ’

S h e l b y ,  T a l l a d e g a ,  T u s c a l o o s a  a n d  J e f f e r s o n  c o u n t i e s ___  ’ 14  5 7 7
C o o s a  C o u n t y  (m i n e r a l  r i g h t ) ____________________________________________" I  8 ,’ 8 3 7

T o t a I  ................................................................ .............. ............................ ..............- .............. . . . 6 9 , 9 0 3
P la n ts  O p era ted .— G a d s d e n ,  t w o  b la s t  f u r n a c e s ;  I r o n a t o n ,  t w o  b l a s t  f u r 

n a c e s  a n d  b r o w n  o r e  m in e s ;  E t o w a h ,  t w o  r e d  o r e  m in e s ;  A t t a l l a ,  r e d  o r e  
m i n e ;  R o c k  S p r in g s ,  q u a r r y ;  H a m m o n d  ( o r  G a t e  C i t y ) , r e d  o r e  m in e ;  L e w l s -  
b u r g  ( I n c l u d i n g  M a r y  L e e  H R . ) ,  c o a l  m in e  a n d  c o k e  o v e n s ;  B r o o k w o o d ,  
c o a l  m in e  a n d  c o k e  o v e n s ;  S e a r le s ,  c o a l  m in e  a n d  c o k e  o v e n s ;  a  t o t a l  o f  
n i n e  p l a n t s .

Price, Waterhouse & Co., under date of Feb. 28 1908, 
report in part as follows:

T h e  e l f e c t  o f  t h e  a d ju s t m e n t s  m a d e  b y  u s  Is t o  r e d u c e  t h e  s u r p l u s  a s  l t  
a p p e a r s  o n  t h e  b o o k s  a s  a t  O c t .  31 1 9 0 7  b y  t h e  s u m  o l  $ 4 7 4 ,5 4 9 ,  In a d d i t i o n  
t o  w h ic h  t h e  d e p r e c i a t i o n  f u n d  a n d  b e t t e r m e n t  a c c o u n t s  a r e  m o d i f i e d .

E x a m i n a t i o n  o f  t h e  r e f in i n g  f u n d  a c c o u n t s  a n d  e x p e n s e s  s h o w e d  t h a t  t h e  
a s s e s s m e n t  o f  2 5 c .  w a s  e n t i r e l y  I n a d e q u a t e  f o r  t h e  e x p e n d i t u r e s  I n c u r r e d  
w h e n  t h e  fu r n a c e  e q u i p m e n t  r e p a ir s  a r e  c o n s i d e r e d  in  c o n j u n c t i o n  w i t h  t h e  
r e f in i n g .  A  c h a r g e  o f  f r o m  5 0 c .  t o  6 0 c .  a  t o n  a p p e a r s  n e c e s s a r y  t o  p r o v i d e  
f o r  s u c h  e x p e n s e s  a n d  w e  h a v e  a d j u s t e d  t h e  a c c o u n t s  a c c o r d i n g l y .

A  c a r e f u l  e x a m i n a t i o n  o f  t h e  e x p e n d i t u r e s  f o r  b e t t e r m e n t s  a n d  i m p r o v e 
m e n t s  s i n c e  t h e  o r g a n i z a t i o n  o f  t h e  c o m p a n y  r e v e a le d  t h e  f a c t  t h a t  c o n s i d 
e r a b le  s u m s ,  r e p r e s e n t i n g  r e p la c e m e n t s  a n d  r e c o n s t r u c t i o n ,  h a d  b e e n  e r 
r o n e o u s ly  c h a r g e d  t o  c a p i t a l  a c c o u n t .  A p p r o x i m a t e l y  $ 4 2 0 ,0 0 0  o f  s u c h  
e x p e n d i t u r e s  I n c u r r e d  o r  t o  b e  i n c u r r e d  s h o u l d  n o w  b e  w r i t t e n  olT  t o  t h e  
d e p r e c i a t i o n  a n d  r e p l a c e m e n t  f u n d  h e r e t o f o r e  p r o v i d e d .  A s  t h is  f u n d  a t  
N o v .  1 1 9 0 7  a m o u n t e d  t o  o n l y  $ 4 4 ,1 5 2 ,  l t  w a s  n e c e s s a r y  t o  a p p r o p r i a t e  f r o m  
s u r p l u s  t h e  d l i R r e n c e  o f  a p p r o x i m a t e l y  $ 1 7 5 ,0 0 0 ,  a n d  t h e  a d j u s t m e n t  w a s  
m a d e  o n  t h is  b a s is .

W e  c o n s i d e r  t h a t  a n  a n n u a l  p r o v i s i o n  o f  $ 1 5 0 ,0 0 0  o u t  o f  e a r n i n g s ,  in  
a d d i t i o n  t o  t h e  c h a r g e s  f o r  t h e  r e g u l a r  b l a s t  f u r n a c e  r e f in i n g  a n d  r e p a i r s  
Is n e c e s s a r y  t o  m e e t  t h e  a c c r u i n g  r e n e w a ls  a n d  r e p la c e m e n t s  b y  w h i c h  t h e  
f i fe  o f  t h e  p l a n t  m a y  b e  p r o l o n g e d  a n d  Its  d e p r e c i a t i o n  t h u s  m e t .

S T A T E M E N T  O F  E A R N I N G S  F O R  Y E A R  E N D I N G  O C T .  31  1 9 0 7 .
G r o s s  s a le s  ( t o  t h e  p u b l i c ) . . .......................... ................... ...........................................$ 2 , 5 8 5 ,5 4 1
M a n u f a c t u r in g  a n d  p r o d u c in g  c o s t  a n d  o p e r a t i n g  e x p e n s e s .  I n 

c l u d i n g  r e g u l a r  p r o v i s i o n s  f o r  b la s t  f u r n a c e  r e f in in g  a n d  r e 
p a ir s  a m o u n t in g  t o  $ 5 9 , 9 1 7 _______________________________________________ 1 ,9 4 8 ,5 0 5

G r o s s  p r o f i t ----------  ---------------------------   $ 6 3 7 ,0 3 6
C o m m i s s a r y  n e t  e a r n i n g s  ( $ 9 2 , 5 4 2 ) , r e n t s  r e c e iv e d  (n e t )  ($ 2 2 ,8 9 0 )  

a n d  m is c e l la n e o u s  ( $ 2 ,9 3 2 ) _______________________________________________ 1 1 8 ,3 6 4

T o t a l  e a r n i n g s  a n d  I n c o m e  f r o m  a ll  s o u r c e s ________________________  $ 7 5 5  4 0 1
s e l l i n g  c o m m i s s i o n s  a n d  m is c e l la n e o u s  c h a r g e s ____________________. _ 0 7 ,4 1 5

N e t  e a r n i n g s  f r o m  o p e r a t i o n s ___________________________________  $ 6 5 7  9 8 6
D ed u ct—

P r o v i s i o n  f o r  d e p r e c i a t i o n  a n d  a c c r u i n g  r e n e w a l s ________ $ 1 5 0 ,0 0 0
P r o v i s i o n  f o r  e x h a u s t i o n  o f  m in e r a l s _____________________ _ 3 5 ,3 3 3
B o n d  I n t e r e s t  ________________  _____________________________ ______  1 1 3 ,7 7 5
D i v i d e n d s  o n  p r e f .  s t o c k  ( 7 % )  ( c o m p a r e  V .  8 5 ,  p .  1 5 2 0 ) .  8 7 ,5 0 0

-------------------  3 8 6 ,6 0 8

S u r p lu s  f o r  t h e  y e a r _____ __________ ____ _________ _________________  _____  $ 2 7 1 ,3 7 8

B A L A N C E  S H E E T  O C T .  31 1 9 0 7 .
A s s e t s —  $

L a n d ,  b l d g s . ,  p l a n t  a n d
m a c h in e r y  a c q u i r e d  ( n e t ) 4 ,6 8 3 ,2 9 7  

N e w  c o n s t r u c t i o n ,  a d d i t i o n 
a l e q u i p ,  a n d  p e r m a n e n t  
i m p r t s . ,  f r o m  o r g a n l z a t ’ n
t o  O c t .  3 1  1 9 0 7 ............ 2 ,5 7 0 ,0 4 3

C o o s a  P in e  & F d r y .  C o .
s t o c k ,  c o s t __________________  1 0 ,0 0 0

C a s h  In b o n d  s i n k .  f u n d .  7 2
M a t e r i a l s ,  s u p p l ie s ,  & c __________________  1 9 6 ,7 4 7
A c c ’ ts  r e c e i v a b l e  ( n e t ) _____  4 2 7 ,1 2 1
B il ls  r e c e i v a b l e _____ $ 3 8 ,8 5 2
L e s s — B ill s  d l s c ’ t c d  3 8 ,4 3 2

-------------------------------------  4 2 0
C a s h ------------------------------------------------  1 0 8 ,8 7 2
D e fe r r e d  c h g e s .  t o  f u t u r e  

o p e r a t i o n s ------------------------------- 1 1 3 ,9 8 5

T o t a l  .............................
- V .  8 6 ,  p .  7 9 6 ,  722

--------8 ,1 1 0 ,5 5 8

L ia b ilitie s—  $
P r e fe r r e d  s t o c k  I s s u e d ________1 ,2 5 0
C o m m o n  s t o c k  I s s u e d _______ 2 ,5 0 0
1st M . e x t e n .  &  I m p .  6 %

b o n d s _________________________ 4 4 1
F ir s t  c o n s o l .  M . b o n d s ________1 ,7 4 1
B ills  p a y a b l e __________________  1 2 9
A c c o u n t s  p a y a b l e ____________ 4 1 9
E m p l o y e e s ’  d e p o s i t s  a n d

m is c e l la n e o u s  c r e d i t s _____________  1 2
B o n d  I n t e r e s t ,  a c c r u e d _____________ 5 6
S in k in g  a n d  r e s e r v e  f u n d s —  

D e p r e c i a t i o n ,  l m p r t .  a n d
r e p l a c e m e n t  f u n d _______ 1 5 8

B l a s t  f u r n a c e  r e f i n i n g ,& e .  4 6
E x h a u s t i o n  o f  o r e s  a n d

m i n e r a l s _________________  2 1 1
P r o f i t  a n d  lo s s  s u r p l u s _______ 1 ,1 4 3

,000
,000

,000
,000
8 1 2
0 6 5

7 8 2  
7 5 5  *

9 0 0
6 3 2

2 7 1
3 4 1

T o t a l  ............ ......................... _ . 8 , 1 1 0 ,5 5 8

The Union Bag & Paper Comp any "New York.
(Report for Fiscal Year ending Jan. 31 1908.) 

President L. G. Fisher says:
T h e  a c c o m p a n y i n g  s t a t e m e n t  s h o w s  a  v e r y  s a t i s f a c t o r y  f i n a n c ia l  y e a r  

w h e n  lt  Is b o r n e  In m in d  t h a t  o u r  la s t  q u a r t e r  c o v e r e d  a  p e r i o d  o f  p a n i c  
a n d  g e n e r a l  s t a g n a t i o n  In b u s in e s s .  B u r l n g  t h is  t i m e ,  h o w e v e r ,  s t o c k s  
w e r e  d e p l e t e d  a n d  t h e  o r d e r s  r e c e i v e d  d u r i n g  J a n u a r y  s h o w  a  r e a s o n a b le  
r e t u r n  t o  n o r m a l  c o n d i t i o n s  In  t h e  b a g  l i n e .  T h e  o u t l o o k  In  t h e  p a p e r  f in e  
Is n o t  s o  e n c o u r a g i n g .

O u r  p o s s e s s io n  o f  w o o d l a n d s  a n d  w a t e r  p o w e r s  m a t e r i a l l y  a s s i s t e d  In 
p r o d u c in g  p r o f i t s .  T h e  a d v a n c e  In t h e  c o s t  o f  a l l  g r a d e s  o f  p a p e r ,  o w i n g  

la r g e l y  t o  t h e  I n c r e a s e d  v a l u e  o f  p u lp  w o o d ,  w o u l d  h a v e  s e r i o u s l y  e n f e e b l e d  
o u r  s t a t e m e n t  h a d  w e  b e e n  o b l i g e d  t o  p u r c h a s e  t h is  w o o d  In t h e  o p e n  
m a r k e t .  W e  n o t  o n l y  p r o d u c e d  f o r  o u r  o w n  w a n t s  a t  l o w  c o s t ,  b u t  d ls T  
p o s e d  o f  a  s u r p l u s  a t  r e m u n e r a t i v e  p r i c e s .  E x c e p t  f o r  a  l o n g - c o n t l n u e * 1 
s t a g n a t i o n  In  t h e  p a p e r  m a r k e t  (w h i c h  c a n n o t  r e a s o n a b l y  b e  e x p e c t e d ) . 
t h e r e  w i l l  b e  I n c r e a s e d  v a l u e s  In  y o u r  t i m b e r  h o l d i n g s ,  w h ic h  h a v e  In  t h e  
p a s t  y e a r  d e m o n s t r a t e d  t h e i r  a b i l i t y  t o  r e t u r n  g o o d  I n t e r e s t  o n  t h e  t o t a l  
I n v e s t m e n t .

A n o t h e r  g r e a t  a n d  g r o w i n g  a s s e t  o f  t h e  c o m p a n y  Is I t s  w a t e r  p o w e r s .  
D u r i n g  t h e  p  >st y e a r  a  m o d e m  e le c t r i c a l  p l a n t  h a s  b e e n  b u i l t  a t  S a n d y  
H i l l ,  o n  t h e  H u d s o n  R i v e r ,  t ’o  d e v e l o p  a b o u t  1 0 ,0 0 0  h .  p .  O n e  u n i t  o f  
2 ,5 0 0  h .  p .  w i l l  b e  c o m p l e t e  w i t h i n  s i x t y  d a y s .  T h e  o t h e r  t h r e e  u n i t s  
w i l l  b e  I n s t a l l e d  a s  f a s t  a s  t h e  p o w e r  Is s o l d .  A s  t h is  p l a n t  Is In  t h e  m i d s t
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o f  a  m a n u f a c t u r i n g  c o m m u n i t y  c o v e r e d  b y  r a i l r o a d s  a n d  t r o l l e y  l i n e s ,  t h e  
p o s s ib i l i t i e s  o f  d i s p o s in g  o f  Its  p o w e r  a t  r e m u n e r a t i v e  p r i c e s  Is n o t  q u e s t i o n e d .

T h e  s a w  m il l  o f  t h e  G r e s  F a l l s  C o . ,  a t  T h r e e  R i v e r s ,  C a n . ,  h a s  b e e n  r e 
m o d e l e d  d u r in g  t h e  y e a r  a t  h e a v y  e x p e n s e ,  b u t  It Is e s t i m a t e d  t h a t  t h e  
s a v i n g  d u e  t o  r e d u c t i o n  In  c o s t  o f  o p e r a t i o n  a n d  r e d u c t i o n  In  l o s s  o f  r a w  
m a t e r ia l  w i l l  s o o n  p a y  f o r  t h is  o u t l a y .

T h e  d i v i d e n d s  p a i d  d u r i n g  t h e  y e a r  o n  t h e  p r e f e r r e d  s t o c k  h a v e  b e e n  a t  
t h e  c o n s e r v a t i v e  r a t e  o f  4 %  p e r  a n n u m ,  a l l  s u r p l u s  e a r n i n g s  b e i n g  u t i l i z e d  
In  t h e  a b o v e - m e n t i o n e d  e x t e n s i o n s  a n d  I m p r o v e m e n t s  a n d  t h e  p a y m e n t  o f  
p u r c h a s e  m o n e y  o b l i g a t i o n s .  I n  a d d i t i o n  t o  c h a r g i n g  t h e  e x p e n s e  o f  r e p a i r s  
a n d  m a i n t e n a n c e  t o  o p e r a t i n g  c o s t s ,  w e  h a v e  w r i t t e n  o H  d e p r e c i a t i o n  
a m o u n t i n g  t o  $ 2 0 3 , 2 4 1 , a n d  h a v e  a l s o  c h a r g e d  a g a in s t  t h e  p r o f i t s  o f  t h e  y e a r  
t h e  a d d i t i o n  t o  b o n d  r e d e m p t i o n  s i n k i n g  f u n d — $ 8 8 ,1 7 5 .  T h e  t o t a l  a m o u n t  
o f  t h o s e  f u n d s  n o w  a m o u n t s  t o  $ 6 0 0 ,1 6 0 .

R E S U L T S  F O R  Y E A R S  E N D I N G  J A N .  3 1 .
1 0 0 7 - 0 8 .  1 0 0 6 - 0 7 .  1 0 0 5 - 0 0 .  1 0 0 4 - 0 5 .

P r o f i t s  p e r  y e a r - .................... $ 1 ,2 7 6 ,7 5 8  $ 0 3 4 ,4 8 7  $ 8 3 3 ,3 5 2  $ 0 0 6 ,4 1 0
I n t e r e s t  o n  b o n d s --------------- 1 2 4 ,6 1 9  1 0 6 ,8 7 5  2 0 ,7 2 1  _________
I n t .  o n  6  %  p u r c h .  n o t e s .  4 1 .,5 0 0  3 8 ,7 5 0  _________ _________
D i v i d e n d s  o n  p r e f e r r e d - - ( 4 ) 4 4 0 ,0 0 0  ( 5 Y D 6 0 5 ,0 0 0  ( 7 ) 7 7 0 ,0 0 0  ( 7 ) 7 7 0 ,0 0 0
D e p r e c i a t i o n ,  & c ---------------- £ 2 0 3 ,2 4 1  9 2 ,9 4 2  _________ _________
S i n k i n g  f u n d  f o r  b o n d s . .  8 8 ,1 7 5  6 4 ,0 0 0  ................ ................

S u r p lu s  ...................................  $ 3 7 9 ,2 2 4  $ 2 6 ,9 2 0  $ 3 3 ,6 3 1  $ 1 3 6 ,4 1 9

z T h e  “ c o s t  o f  p r o p e r t i e s ’ ’ a s  p e r  b a l a n c e  s h e e t  w a s  I n c r e a s e d  d u r i n g  t h e  
y e a r  $ 3 5 6 ,7 0 9  f o r  a d d i t i o n s ,  & c .  ( v i z . :  “ a d d i t i o n s  t o  r e a l  e s t a t e ,  b u i l d i n g s ,  
p l a n t ,  m a c h i n e r y ,  d a m s  a n d  f l o w s ,  le s s  p r o c e e d s  o f  s a le  o f  m a c h i n e r y  a n d  
r e a l  e s t a t e ,  a g a in s t  e x p e n d i t u r e s  o f  $ 2 ,2 3 5 ,9 8 4  f o r  t h e  s a m e  a n d  o t h e r  p u r 
p o s e s  In  t h e  p r e v io u s  y e a r ’ ’ ) ;  V .  8 1 ,  p .  5 6 4 ,  2 6 9 .  I t  w a s  r e d u c e d  b y  
$ 6 9 9 ,1 6 6  o n  a c c o u n t  o f  “ e x t i n g u i s h m e n t ,  d e p r e c i a t i o n  a n d  s i n k i n g  f u n d ,  
a g a i n s t  $ 4 1 3 ,9 2 5  In 1 9 0 6 - 0 7 . ”

B A L A N C E  S H E E T  J A N U A R Y  3 1 .
1 9 0 8 . 1 9 0 7 . I 1 9 0 8 . 1 9 0 7 .

Assets—  $  $ | L ia b ilitie s—  $ $
C o s t  o f  p r o p e r t ie s .2 9 ,7 3 2 ,3 3 9  2 9 ,6 6 0 ,8 7 2 IC a p fta l s t o c k . ------- 2 7 ,0 0 0 ,0 0 0  2 7 ,0 0 0 ,0 0 0
I n v e n t o r y ------- . . .  2 ,5 8 3 .0 1 7  1 .9 3 2 ,4 5 8  | F irst m o r tg a g e  5 %  2 ,1 6 9 ,0 0 0  2 ,1 4 0 ,0 0 0
A c c o u n t s  r e c e lv -  | O b llg .fo r  p r o p .p u r .  1 ,2 3 0 ,0 0 0  1 ,7 2 4 ,9 2 8

a b le ............................  4 1 0 ,9 7 2  4 8 6 ,9 0 5 1 H a n k e rs ’ lo a n s   4 0 0 ,0 0 0  ---------------
C a s h --------------------------- 8 7 ,4 0 7  8 6 ,2 6 4 1 A c c o u n t s  p a y a b le .  4 2 3 ,8 3 0  1 9 7 ,5 7 9

|I n te re s t  a c c r u e d - .  2 5 ,8 1 2  2 8 ,0 9 2
I P re fe r re d  d iv id e n d  1 1 0 ,00 0  ------------
S u r p lu s _ 1 ,4 5 5 ,1 2 4  1 ,0 7 5 ,9 0 0

T o t a l .........................3 2 ,8 1 3 ,7 6 6  3 2 ,1 6 6 ,4 9 9 1  T o t a l .- .3 2 ,8 1 3 ,7 6 6  3 2 ,1 6 6 ,4 9 9
M ills  a n d  f a c t o r i e s :  S a n d y  H i l l ,  N .  Y . ;  B a l l s t o n ,  N .  Y . ;  H a d l e y ,  N .  Y . ;  

W a t e r t o w n ,  M a s s . ;  K a u k a n n a ,  W l s .
S u b s i d i a r y  C o m p a n i e s :  C h a r l e m a g n e  &  L a c  O u a r e a u  L u m b e r  C o . ,  M o n 

t r e a l ,  C a n . ;  T h e  G r e s  F a l l s  C o . ,  T h r e e  R i v e r s ,  P .  Q . — V .  8 4 ,  p .  8 7 6 ,  8 6 6 .

Ingersoll-Rand Company.
(Report for Fiscal Year ending Dec. 31 1907.)

S ta tem en t o f  E a r n in g s  fo r  Y e a r  en d in g  D ecem b er  3 1 .
1 9 0 7 .  1 9 0 6 .

E a r n i n g s  b e f o r e  c h a r g i n g  d e p r e c i a t i o n ---------------------------- $ 1 ,7 8 8 ,6 0 2  $ 1 ,6 3 8 ,9 3 6
D e d u c t— R e g u l a r  p r o v i s i o n s  f o r  d e p r e c i a t i o n -------------  4 3 3 ,9 8 4  3 6 9 ,7 0 7

N e t  e a r n i n g s  f o r  y e a r _____________________________________
I n t e r e s t  o n  b o n d s -------------------------------------------------------------------------
D i v i d e n d  o n  p r e f e r r e d  s t o c k ,  6 % --------------------------------------
S p e c ia l  r e s e r v e  In  r e s p e c t  o f  p a t e n t s  a n d  l i c e n s e s .  _ 
S p e c i a l  r e s e r v e  f o r  I n v e n t o r i e s ----------------------------------------------

N e t  s u r p l u s  f o r  y e a r _______________________________________
S u r p lu s  b r o u g h t  f o r w a r d ____________________________________

$ 1 ,3 5 4 ,6 1 8 $ 1 ,2 6 0 ,2 2 9
$ 1 0 0 ,0 0 0 $ 1 0 0 ,0 0 0

2 8 5 ,7 3 8 2 6 9 ,9 0 1
1 0 ,0 0 0 6 1 5 ,0 0 0

5 0 0 ,0 0 0

$ 4 5 8 ,8 8 0 $ 2 8 4 ,3 2 8
4 6 1 ,7 5 2 1 7 7 ,4 2 4

T o t a l  s u r p l u s  p e r  b a l a n c e  s h e e t -------- ..................... ...........  $ 9 2 0 ,6 3 2 $ 4 6 1 ,7 5 2

B A L A N C E  S H E E T  D E C E M B E R  3 1 .
1 90 7 . 1 90 6 . 1 90 7 . 1 9 0 6 .

Assets— $ $ Liabilities— $ $
R e a l e s t a t e ................ 2 0 6 ,0 8 8 2 0 2 ,2 9 3 P re fe r re d  s t o c k ___ 4 ,8 0 0 ,0 0 0 4 ,5 0 0 ,0 0 0
W a t e r  s u p p l y -------- 1 4 8 ,1 2 8 1 4 8 ,1 2 8 C o m m o n  s t o c k ___ 3 ,0 0 0 ,0 0 0 3 ,0 0 0 ,0 0 0
B u ild in g s  _________ 1 ,7 0 5 ,1 1 2 1 ,6 2 2 ,3 84 1  F irst M . g o ld  b d s .  - 2 ,0 0 0 ,0 0 0 2 ,0 0 0 ,0 0 0
M a c h in e r y -------------- 2 ,1 2 6 ,9 0 6 1 ,9 6 6 ,8 1 0 A c c o u n ts  p a y a b le . 2 7 8 ,8 3 7 6 3 0 ,7 5 2
T o o ls  a n d  j ig s ------- 4 8 3 ,0 4 0 4 1 8 ,1 8 0 B ills  p a y a b le ______ 2 4 0 ,0 0 0 4 5 0 ,0 0 0
P a t t e r n s ------------------ 1 3 6 ,9 0 5 129,301 B o n d  In t . a c c r u e d . 5 0 ,0 0 0 5 0 ,0 0 0
D ra w in g s  ............... 1 2 3 ,1 9 9 1 30 ,70 5 P re fe r re d  s to c k  d lv
F u rn itu re  & f l x t - - 7 9 ,6 3 5 6 3 ,8 3 0 J a n . 1 ................- . 1 4 3 ,9 9 4 1 34 ,99 4
P a  ten ts , 11 cen ses, A c 6 2 5 ,0 0 0 6 1 5 ,0 0 0 D e p r e c .  r e s e rv e ___ a 6 6 8 ,9 0 3 4 3 4 ,9 6 9
In v e s tm e n ts  In fo r - P a te n t  a n d  licen se

e lg n  m fg . c o s . . . 3 1 3 ,9 7 5 1 7 8 ,5 0 0 reserv e  - - ---------- 6 2 5 ,0 0 0 6 1 5 ,0 0 0
M a te r ia ls , A c . ------- 4 ,5 3 9 ,0 6 2 4 ,1 8 0 ,7 7 8 S p e c ia l in v e n to r y
A c c t s .  r e c e iv a b le -  - 1 ,7 3 1 ,7 0 2 2 ,0 4 4 ,3 2 2 r e s e r v e ---------------- 5 0 0 ,0 0 0
B ills  r e c e iv a b le ___ 1 6 4 ,9 2 0 5 6 ,6 9 2 S u rp lu s --------------------- 9 2 0 ,6 3 2 4 6 1 ,7 5 2
M a rk e ta b le  s to c k s

a n d  b o n d s , ------- 3 ,6 5 0 3 ,7 1 2
A g e n t s ’ ca sh  b a l - - 8 8 ,2 7 1 4 4 ,1 0 2
C a sh  a t  b a n k ........... 7 5 1 ,7 7 3 4 7 2 ,7 2 0

T o t a l --------------------- 1 3 ,2 2 7 ,3 6 6 1 2 ,2 7 7 ,4 5 8 T o t a l ........................ 1 3 ,2 2 7 ,3 6 6 1 2 ,2 7 7 ,4 5 8

a A f te r  re d u c t io n  o f  $ 2 0 0 ,0 4 0  In v a lu a tio n s  o f  ca p ita l a sse ts  ch a rg e d  a g a in s t  fu n d .  
— V .  8 5 , p .  4 6 5 .

(The) J. G. Brill Company (Phila.).
(Report for Fiscal Year ending Dec. 31 1907.) 

President James Rawle, under date of Feb. 12, says 
(compare official statement in V. 85, p. 1400):

T h e  o u t p u t  f r o m  t h e  f o u r  p l a n t s  o w n e d  a n d  c o n t r o l l e d  b y  t h e  c o m p a n y  
f o r  t h e  t w e l v e  m o n t h s  e n d i n g  D e c .  3 1  1 9 0 7 ,  t o g e t h e r  w i t h  t h e  n i n e  m o n t h s ’ 
o u t p u t  o f  t h e  W a s o n  M a n u f a c t u r i n g  C o . ,  w h ic h  w a s  a c q u i r e d  o n  A p r i l  1 
1 9 0 7 ,  a m o u n t e d  t o  $ 9 ,2 1 1 ,8 2 6 .  T a k i n g  t h e  o u t p u t  o f  t h e  f o u r  p l a n t s  o w n e d  
a n d  c o n t r o l l e d  f o r  1 9 0 6 ,  a s  c o m p a r e d  w i t h  t h e  o u t p u t  o f  t h e  s a m e  f o u r  
p l a n t s  f o r  1 9 0 7 ,  t h e  I n c r e a s e d  o u t p u t  f o r  1 9 0 7  w a s  $ 1 ,4 0 3 ,4 9 1 .  A f t e r  
w r i t i n g  o f f  $ 1 2 0 ,4 4 2  f o r  d e p r e c i a t i o n ,  a n d  c h a r g i n g  t o  r e p a i r s  t o  b u i l d i n g s ,  
m a c h i n e r y  a n d  t o o l s  $ 1 8 0 ,2 5 1 ,  t h e  t o t a l  a m o u n t  o f  p r o f i t  o n  t h e  o u t p u t  
o f  $ 9 ,2 1 1 ,8 2 6  w a s  s h o w n  t o  b e  $ 1 ,3 6 8 ,9 4 9 .

T h e  e a r n i n g s  a s  r e f e r r e d  t o  a b o v e  c o n s i s t  o f  t h e  p r o f i t  In  t h e  m a n u f a c t u r e  
o f  c a r s ,  t r u c k s  a n d  s u n d r y  m a t e r i a l ,  a n d  t h e  o u t p u t  r e p r e s e n t s  t h e  la r g e s t  
In  a n y  y e a r  In t h e  h i s t o r y  o f  t h e  b u s in e s s .

W h i l e  t h e  p r e s e n t  c o m p a n y  w a s  I n c o r p o r a t e d  o n  F e b .  1 1 9 0 7 ,  a n d  c o n s e 
q u e n t l y  h a s  b e e n  In e x i s t e n c e  o n l y  f o r  e l e v e n  m o n t h s ,  t o r  t h e  p u r p o s e  o f  
t h is  r e p o r t , a n d  a s  t h is  r e o r g a n i z a t i o n  h a d  n o  p a r t i c u l a r  e f f e c t  o n  t h e  p h y s i c a l  
c o n d i t i o n  o f  t h e  b u s in e s s ,  I h a v e  s h o w n  t h e  e a r n i n g s  f o r  t h e  e n t i r e  t w e l v e  
m o n t h s  f o r  t h e  f o u r  p l a n t s  w h ic h  h a v e  b e e n  u n d e r  t h e  p r e s e n t  m a n a g e m e n t  
d u r i n g  t h a t  p e r i o d ,  a n d  f o r  t h e  n i n e  m o n t h s  o t  t h e  W a s o n  M a n u f a c t u r in g  
C o .  a c q u i r e d  o n  A p r i l  1 1 9 0 7 .

Q u a r t e r l y  d i v i d e n d s  a t  t h e  r a t e  o f  7 %  p e r  a n n u m  o n  t h e  p r e f e r r e d  s t o c k  
a n d  4 %  p e r  a n n u m  o n  t h e  c o m m o n  s t o c k  w e r e  d e c l a r e d  a n d  p a i d ,  t h e  t o t a l  
o f  t h e  d i v i d e n d s  d e c l a r e d  f o r  t h e  f o u r  q u a r t e r s  e n d i n g  F e b .  1 1 9 0 8  a g g r e 
g a t i n g  $ 5 0 8 ,8 7 5 .

T h e  c o m p a n y  a v a i l e d  I t s e l f  o f  a n  o p p o r t u n i t y  la s t  y e a r  t o  p u r c h a s e  t e n  
a c r e s  o f  la n d  d i r e c t l y  a d j o i n i n g  t h e  B r il l  p l a n t ,  w h ic h  w a s  t h e  o n l y  s u i t a b l e  
l a n d  d e s i r a b le  b y  r e a s o n  o f  Its  p r o x i m i t y  t o  t h e  p r e s e n t  w o r k s .

T o  m e e t  t h e  I n c r e a s e d  d e m a n d  la s t  y e a r ,  It w a s  d e t e r m i n e d  In t h e  e a r l y  
p a r t  o f  t h e  y e a r  t o  e r e c t  a t  t h e  B r il l  p l a n t  a  n e w  t r u c k  s h o p  a n d  a ls o  a  n e w  
s p r i n g  s h o p ,  a n d  t o  I n c r e a s e  In t h e  c a p a c i t y  o f  t h e  f o r g e  s h o p .  T h e s e  In 
c r e a s e d  f a c i l i t i e s ,  w h ic h  w e r e  p l a c e d  In o p e r a t i o n  In O c t o b e r , e n a b l e d  t h e  
c o m p a n y  t o  g e t  t h e  la r g e s t  o u t p u t  t h a t  It h a s  e v e r  h a d .
* ‘ T h e  c o m p a n y  a ls o  h a d  t h e  o p p o r t u n i t y  t o  p u r c h a s e  a  s m a l l  t r a c t  o f  la n d  
a d j a c e n t  t o  t h e  A m e r ic a n  C a r  C o . 's  p l a n t ,  a n d  a v a i l e d  I t s e lf  o f  t h is  o p p o r 
t u n i t y .

T h e  p h y s i c a l  c o n d i t i o n  o f  t h e  v a r i o u s  p l a n t s  Is e x c e l l e n t .
T h e  le s s e n i n g  o f  b u s in e s s  t h r o u g h o u t  t h e  c o u n t r y  w h i c h  h a s  t a k e n  p l a c e  

t h is  y e a r  h a s ,  o f  c o u r s e ,  a f f e c t e d  t h e  c o m p a n y ’ s  b u s in e s s  a s  w e l l  a s  t h a t  o f  
o t h e r s ,  a n d  It Is n o t  a t  a l l  p r o b a b l e  t h a t  t h e  t o t a l  b u s in e s s  w h ic h  t h e  
c o m p a n y  w i l l  b e  a b l e  t o  d o  d u r in g  1 9 0 8  w i l l  e q u a l  t h a t  d o n e  In 1 9 0 7 .  T h e  
g e n e r a l  o u t l o o k  h a s  s o m e w h a t  I m p r o v e d  w i t h i n  t h e  la s t  t h i r t y  d a y s ,  b u t

It Is y e t  s o m e w h a t  p r o b l e m a t i c a l  a s  t o  w h a t  t h e  o u t c o m e  o f  t h e  p r e s e n t
y e a r  w in  in ..
T h e J .  G . B r ill  C o . a n d  S u b s id ia r y  C o m p a n ie s  S a les  a n d tE z p e n d itu r e s  f o r  

the Y e a r  1 9 0 7 .
T o t a l  s a le s  ________________________________________________________________________ $ 9 , 2 1 1 ,8 2 5
L e s s  o p e r a t i n g  e x p e n s e s ,  d e p r e c i a t i o n ,  g e n e r a l  a n d  a d m i n i s t r a 

t i o n  e x p e n s e s ____________________________________________________________________ 7 ,8 4 2 ,8 7 6

N e t  p r o f i t _________________________________________________________________________$ 1 ,3 6 8 ,9 4 9 *
L e s s — D i v i d e n d s  o n  p r e f .  s t o c k ,  1 H %  q u a r .  f o r  1 2  m o n t h s -------- ( 7 % ) 3 0 8 , 8 7 5

D i v i d e n d s  o n  c o m m o n  s t o c k ,  1 %  q u a r .  f o r  12  m o n t h s -------------- ( 4 % ) 2 0 0 , 0 0 0
I n t e r e s t ,  in c o r p o r a t i o n  e x p e n s e ,  in c l u d i n g  I n c o r p o r a t i o n  b o n u s

t o  S t a t e  a n d  a d j u s t m e n t  o f  a c c o u n t s  p r i o r  t o  F e b .  1 1 9 0 7 —  1 7 2 ,9 4 0

B a la n c e  s u r p l u s  ( o v e r  12  m o n t h s ’ d i v i d e n d s ) --------------------------------------  6 8 7 ,1 3 4
S u r p lu s  a c c o u n t  f r o m  p r e v i o u s  y e a r  ( c o m p a r e  V .  8 5 ,  p .  1 4 0 0 ) . .  8 8 2 ,6 6 9

T o t a l  s u r p l u s __________________________________________________________________ * $ 1 ,5 6 9 ,8 0 3

* T h e  s u r p l u s  Is h e r e  s h o w n  a f t e r  a l l o w i n g  f o r  t h e  f o u r  q u a r t e r l y  d i v i d e n d s  
p a i d  o u t  o f  t h e  e a r n i n g s  o f  t h e  y e a r ,  I n c l u d i n g  1 ■% %  o n  t h e  p r e f e r r e d  s t o c k  
p a i d  F e b .  1 1 9 0 8  a n d  1 %  o n  t h e  c o m m o n  s t o c k  p a i d  M a r c h  14  1 9 0 8 , th e s e - 
la s t  a g g r e g a t in g  $ 1 3 0 ,1 5 0 .  T h e  c o m p a n y ’s  r e p o r t  s h o w s  t h is  s u r p l u s  
b e f o r e  d e d u c t i n g  s a id  d i v i d e n d s  N o .  4 ,  w h ic h  w a s  p a i d  a f t e r  t h e  c l o s e  o f  
t h e  y e a r . — E d .
T H E  J .  G . B R I L L  C O . A N D  S U B S I D I A R Y  C O M P A N I E S ’ C O M B I N E D  

B A L A N C E  S H E E T  D E C E M B E R  3 1 1 9 0 7 .
A s s e ts —

C o s t  o f  p r o p e r t i e s ____________ $ 8 ,3 3 1 ,9 9 4
M a t e r i a l ,  r a w ,  In  p r o c e s s

a n d  f i n i s h e d _____________  2 ,0 2 6 ,9 7 7
I n v e s t m e n t s  _______________  1 6 ,7 0 1
B i l l s  &  a c e t s .  r e c e i v a b l e .  2 ,0 2 4 ,6 6 8  
C a s h  o n  h a n d  &  In b a n k s .  6 2 4 ,6 9 1

T o t a l .........................................$ 1 3 ,0 2 5 ,0 3 1
— V .  8 6 .  p .  4 8 2 .

L ia b ilitie s—
P r e f e r r e d  s t o c k ______________$ 4 ,5 8 0 ,0 0 0 '
C o m m o n  s t o c k _____________  5 ,0 0 0 ,0 0 0
B o n d s  (J o h n  S t e p h e n s o n

C o . ) _________________________ 4 0 0 ,0 0 0
B il ls  a n d  a c c t s .  p a y a b l e .  1 ,3 4 5 ,0 7 7  
S u r p lu s  (s e e  * a b o v e ) ____ 1 ,6 9 9 ,9 5 4

T o t a l ..........................................$ 1 3 ,0 2 5 ,0 3 1

The Associated Merchants Company, New York.
(Report for Half-Year and Results for Full Year ending 

Feb. 1 1908.)
President John Claflin in the report recently issued says:

O u r  n e t  I n c o m e  f o r  t h e  s i x  m o n t h s  w a s  $ 6 7 7 ,5 4 6 ,  a g a i n s t  $ 8 0 7 ,0 0 3  f o r  
t h e  c o r r e s p o n d i n g  p e r i o d  la s t  y e a r .  T h e  s e a s o n  w a s  p r o f i t a b l e  u n t i l  l a t e  
In  O c t o b e r .  T h e  f i n a n c ia l  p a n i c  w h ic h  t h e n  c u l m i n a t e d  w a s  f o l l o w e d  b y  
e x t r e m e  d e p r e s s io n  In b u s in e s s ,  w h i c h  g r e a t f y  r e d u c e d  t h e  e a r n i n g s  o f  N o 
v e m b e r  a n d  D e c e m b e r .  In  J a n u a r y  d i s t i n c t  I m p r o v e m e n t  a p p e a r e d ,  
b u t  p r o g r e s s  Is r e t a r d e d  b y  p o l i t i c a l  u n c e r t a i n t i e s  I n c i d e n t  t o  t h o  a p p r o a c h 
in g  P r e s i d e n t i a l  e l e c t i o n .

R E S U L T S  F O R  Y E A R S  E N D I N G  F E B .  1 .
. 1 9 0 7 - 0 3 .

Y ea r—  $
N e t  e a r n i n g s -----------------------------------------------   1 ,3 8 8 ,4 1 3
D i v i d e n d  o n  1 st p r e f .  s t o c k ____________( 6 % ) 3 6 2 , 8 5 3
D i v i d e n d  o n  2 d  p r e f .  s t o c k _____________ (7  % )  3 5 5 ,1 6 6
D i v i d e n d  o n  c o m m o n  s t o c k ____________(9  % ) 5 4 o , 7 9 1

1 9 0 6  0 7 .  1 0 0 5 - 0 6 .
$ $ 

1 ,5 0 2 ,0 3 2  1 ,3 4 2 ,3 6 2
(6 )  3 6 6 ,6 7 3 ( 5  H ) 2 7 8 ,2 5 6
( 7 )  3 5 5 ,1 6 6 ( 0  X ) 3 4 2 ,2 9 3  
( 9 ) 5 4 2 , 0 8 6 ( 8 ^ ) 4 8 1  ,6 3 0

T o t a l ............... .. ...................................   1 ,2 6 7 ,8 1 0  1 ,2 6 3 ,0 2 5  1 ,1 0 2 ,1 7 9
B a l a n c e --------------------------  1 2 0 ,6 0 3  2 3 8 ,1 0 7  2 4 0 ,1 8 2

B A L A N C E  S H E E T  F E B .  1 .
_  1 9 0 8 .  1 0 0 7 .  1 0 0 6 .

C a s h ---------------------------------------   7 9 5 ,7 8 1  £ 6 7 6 ,2 9 7  2 ,6 3 7 ,6 6 9
C a s h  ( £ 7 ,0 0 0 )  f o r  I m p o r t a t i o n s  In

t r a n s i t --------------------------------------------------  . 3 4 ,0 2 0  ------------------------------------------
A l l  t h e  p r i m a r y  s e c u r i t i e s  o f :  J .  M c -  

C r e c r y  &  C o . ,  N  Y .;  S t e w a r t  &  C o .,
B a l t . ;  J .  N .  A d a m  & C o . ,  B u f f . ,  
a n d  $ 2 ,4 0 0 ,0 0 0  d e b e n .  b o n d s  o f  
O 'N e i l l - A d a m s  C o . ,  N .  Y . ,  a g g r e -  
g r e g a t l n g l n  1 9 0 6  a n d  1 9 0 7  $ 8 , 1 0 0 , 
0 0 0  p a r  v a l u e .................. ...................._ j /8 ,1 0 0 ,0 0 0  1 /8 ,1 0 0 ,0 0 0  5 ,9 0 0 ,0 0 0 '

4 5 ,0 0 1  s h a r e s  I I .  B .  C la f l in  C o .  _ . .  5 ,0 0 0 ,0 0 0  5 ,0 0 0 ,0 0 0  5 ,0 0 0 ,0 0 0
J u n i o r  s e c u r i t i e s ,  a g g r e g a t i n g  $ 5 ,5 0 0  ,

0 0 0  p a r  v a l u e ,  y i e l d i n g  m o r e  t h a n
10 %  a n n u a l  I n c o m e  o n  $ 5 ,5 0 0 ,0 0 0  5 0 0 0  0 0 0  5 ,0 0 0 ,0 0 0  5 ,0 0 0 ,0 0 0

T o t a l  a s s e t s ........................................................ 1 8 ,9 2 9 ,8 0 1
IA a b illtles—

F ir s t  p r e fe r r e d  s t o c k __________________  _ 6 ,0 3 5 ,2 0 0
S e c o n d  p r e fe r r e d  s t o c k . .......................................5 | 0 7 3 ,8 0 0
C o m m o n  s t o c k -----------------------------------  6 ,1 4 1 ,0 0 0
I m p o r t a t i o n s  In t r a n s i t  ( £ 7 ,0 0 0 )  ’ 3 4 ,0 2 0
S u r p l u s ................................................   1 ,6 4 5 ,7 8 1

1 8 ,7 7 6 ,2 9 7

6 .0 8 3 .8 0 0
5 .0 7 3 .8 0 0  
6 ,0 9 2 ,4 0 0

1 ,5 2 6 ,2 9 7

1 8 ,5 3 7 ,6 0 9

6 .1 7 1 .5 0 0
5 .0 7 3 .5 0 0  
6 ,0 0 5 ,0 0 0

1 ,2 8 7 ,6 6 9

T o t a l  l i a b i l i t ie s 1 8 ,9 2 9 ,8 0 1  1 8 .7 7 6 ,2 0 7  1 8 .5 3 7 ,6 6 0

£  A f t e r  p a y m e n t  o f  $ 2 ,2 0 0 ,0 0 0  f o r  3 4 t h  S t .  b u s in e s s  o f  M c C r e e r y  &  C o .
V I n c l u d e s  e n t i r e  b u s in e s s  o f  M c C r e e r y  &  C o . ,  S t e w a r t  & C o .  a n d  J .  N .  

A d a m  &  C o .  a n d  f o u r - f i f t h s  o f  d e b e n t u r e  b o n d s ,  t w o - t h i r d s  o f  i n c o m e  b o n d s  
a n d  f o u r - f i f t h s  o f  c a p i t a l  s t o c k  o f  O ’ N e l l l - A d a m s  C o .  a n d  f o u r - f i f t h s  o f  
c o m m o n  s t o c k  o f  C . G .  G u n t h e r ’ s  S o n s .— V .  8 6 .  p .  6 0 5 .  5 4 9 .

(The) Baldwin Company, Pianos, Organs, Player Pianos.
(Report for Fiscal Year ending Dec. 31 1907.)

This Ohio corporation which manufactures grand and 
upright pianos, piano players, player pianos, cabinet organs 
and all supplies, having received the Grand Prix in Paris 
1900 and Double Grand Prize in St. Louis in 1904 reports 
to the “ Chronicle” as follows:

T h e  b u s in e s s  w a s  b e g u n  in  1 8 6 2  a s  D .  H .  B a ld w in  &  C o . ,  (a  f i r m ) .  S u b  
s e q u c n t l y  m a n u f a c t u r i n g  c o r p o r a t i o n s  w e r e  f o r m e d ,  t h e  c a p i t a l  s t o c k s  
o f  w h ic h  w e r e  t a k e n  e x c l u s l v e l v  b y  t h e  m e m b e r s  o f  t h e  f ir m  o t  D .  H .  
B a ld w in  &  C o .  I n  F e b r u a r y  1 8 9 8  a  g e n e r a l  c o m p a n y  w a s  f o r m e d ,  w h ic h  
b e c a m e  e f f e c t i v e  J a n .  1 1 9 0 2 ,  t a k i n g  o v e r  t h e  m a n u f a c t u r i n g  d i v i s i o n s ,  
a n d  In J u n e  1 9 0 3  a ll  o f  t h e  I m p o r t a n t  s e l l i n g  d e p a r t m e n t s  w e r e  t a k e n  
o v e r ,  l e a v in g  a  f e w  m i n o r  d i v i s i o n s  t o  b e  a d d e d  w h e n  p r e s e n t  b u s in e s s  
Is f in is h e d .  ( T h e  g e n e r a l  c o m p a n y  w a s  I n c o r p o r a t e d  u n d e r  t h e  la w s  o f  
O h i o  F e b .  1 9  1 8 9 8 ;  a m e n d e d  a r t i c le s  w e r e  f i le d  D e c .  1 9 0 1  a n d  J u l y  1 9 0 3 .)

T h e  c o m p a n y  o w n s  r e a l  e s t a t e  a n d  b u i l d i n g s  v a l u e d  a t  $ 5 3 8 ,4 8 2 ;  a is o  
t h e  e n t i r e  c a p i t a l  s t o c k  o f  t h e  B a ld w in  P i a n o  C o . ,  G i l b e r t  A v . ,  C i n c i n n a t i ;  
t h e  E l l i n g t o n  P la n o  C o . ,  E d e n  P a r k  E n t r a n c e ,  C i n c i n n a t i ;  t h e  H a m i l t o n  
P l a n o  C o . ,  C h i c a g o  H e i g h t s ,  I l l in o i s ;  a n d  t h e  H a m i l t o n  O r g a n  C o . ,  C h i c a g o  
H e i g h t s ,  I l l i n o i s . ;  a n d  c o n t r o l s ,  t h r o u g h  o w n e r s h ip  o f  a  m a jo r i t y  o f  t h e  
s t o c k ,  t h e  W m .  H ,  P e r r y  L u m b e r  C o . ,  C i n c i n n a t i .

T h e  c o m p a n y  h a s  n o  b o n d s  a n d  n o  m o r t g a g e  d e b t ,  b u t  t h e r e  a r c  u n d e r 
l y i n g  g r o u n d  r e n t s  w h ic h  a g g r e g a t e  $ 4 3 ,5 0 0 ,  p u r c h a s e a b l e  a t  a n y  t im e  
a n d  c a r r y i n g  a  c h a r g e  o f  f r o m  4 %  t o  5 % .  T h e  c o m p a n y  h a s  n o  c o n 
t i n g e n t  l i a b i l i t ie s  f o r  e n d o r s e m e n t s  n o r  h a s  It o r  a n y  o f  Its c o r p o r a t i o n s  
d i s c o u n t e d  o r  s o ld  Its  p a p e r  (b i l ls  r e c e i v a b l e ) .

T h e  c o m p a n y  h a s  a  s u r p lu s  ( J a n . l  1 9 0 8 )  o t  $ 1 ,2 2 3 ,8 1 4 ,  a l s o  h a s  s i n k i n g  
f u n d s  o r  r e s e r v e  p r o v i s i o n s  t a k e n  o u t  o f  p r o f i t s  o f  $ 4 1 6 ,5 8 4 .  T h e s e  r e s e r v e  
I t e m s  w e r e  t a k e n  o u t  In  e x c e s s  o f  a l l  r e p a ir s  a n d  u p k e e p  (w h i c h  I t e m s  
a r e  c h a r g e d  d i r e c t l y  t o  p r o f i t  a n d  l o s s ) . A n  a p p r a i s e m e n t  o f  t h e  c o m 
p a n y ’ s p la n t s  In  O c t .  1 9 0 7  b y  a n  I n d e p e n d e n t  a p p r a is a l  c o m p a n y  v a l u e d  
t h e  s a m e  a t  a  t o t a l  In  e x c e s s  o f  t h e  a m o u n t  c l a i m e d  b y  t h e  c o m p a n y ’ s 
b o o k s .

T h e  p r e fe r r e d  s t o c k  c a n  b e  v o t e d  o n l y  In  c a s e  o f  n o n - p a y m e n t  o f  d i v i 
d e n d s  f o r  o n e  y e a r ,  In w h ic h  c a s e  It h a s  e q u a l  v o t i n g  p o w e r  w i t h  t h e  c o m 
m o n .  In  c a s e  o f  l i q u id a t i o n  o r  d i s s o l u t io n  t h e  p r e fe r r e d  s t o c k  r a n k s  
a g a in s t  t h e  a s s e t s  In p r e fe r e n c e  t o  t h e  c o m m o n  s t o c k .  N o  m o r t g a g e  o r  
o t h e r  H en c a n  b e  p l a c e d  u p o n  t h e  p r o p e r t y  o r  e a r n in g s  w h ic h  s h a l l  h a v e  
p r i o r i t y  o v e r  o r  I m p a ir  t h e  v a l u e . o f  t h e  p r e fe r r e d  s t o c k  w i t h o u t  t h e  w r i t t e n  
c o n s e n t  o f  t h e  h o l d e r s  o f  t w o - t h i r d s  o f  s u c h  s t o c k  t h e n  o u t s t a n d i n g .

T h e  c o m p a n y  h a s  s t e a d i l y  p a i d  d i v i d e n d s  q u a r t e r l y  o n  Its  p r e fe r r e d  
s t o c k  a t  t h e  r a t e  o f  6 %  p e r  a n n u m  s i n c e  It w e n t  I n t o  a c t i v e  o p e r a t i o n  
J a n .  1 1 9 0 2 ,  a n d  p a i d  4 %  o n  Its  c o m m o n  s t o c k  f r o m  J a n .  1 9 0 5  a n d  6 %  
o n  t h e  c o m m o n  b e g i n n i n g  A p r i l  1 9 0 7 .
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O n  J a n .  I 1 0 0 8  t h e r e  w e r e  3 2  c o m m o n  s t o c k h o l d e r s ,  a l l  o f  w h o m  a r e  

a c t i v e l y  e n g a g e d  In  t h e  b u s i n e s s ,a n d  1 4 6  p r e fe r r e d  s t o c k h o l d e r s .  L u c l e n  
W u l s ln  Is P r e s i d e n t ,  G .V V . A r m s t r o n g  J r . ,  V i c e - P r e s i d e n t  a n d  A .  P .  H a g c  
in e y e r  S e c r e t a r y  a n d  T r e a s u r e r .

R E S U L T S  F O R  C A L E N D A R  Y E A R — T O T A L  S A L E S  A N D  I N C O M E  
A C C O  U N I ' .

1 9 0 7 .
S a le s  _ ......................................................................... $ 1 ,5 4 9 ,1 2 4

T o t a l  e a r n i n g s ___________________________  $ 3 6 0 ,7 7 5
D ed u ct— -

D i v i d e n d s  o n  p r e f e r r e d  s t o c k  ( 6 ) ------  5 1 8 ,0 0 0
D i v i d e n d s  o n  c o m m o n  s t o c k ________ 2 ( 5 )  5 0 ,0 0 0
A d d e d  t o  r e s e r v e ................................... —  9 4 ,7 4 3

1 9 0 6 .
$ 4 ,4 2 3 ,5 7 2

$ 3 7 2 ,2 7 8

$ 4 8 ,0 0 0
( 4 ) 4 0 , 0 0 0

6 4 ,7 0 1

1 9 0 5 .  
$ 3 ,7 4 5 ,3 6 2  

$ 3 2 4 ,8 0 2

$ 4 8 ,0 0 0
( 4 ) 4 0 ,0 0 0

5 0 ,7 5 5

B a la n c e  a d d e d  t o  S u r p l u s _______________ $ 1 6 8 ,0 3 2 $ 2 1 9 ,5 7 7  $ 1 8 G ,0 4 7

a  A s  s t a t e d  In  t h e  t e x t  a b o v e  t h e  c o m m o n  s t o c k  w a s  p l a c e d  o n  a  6 %  
b a s is  In A p r i l  1 9 0 7 .  R e g u l a r  q u a r t e r l y  d i s t r i b u t i o n s  o f  1 %  e a c h  ( 4 %  p e r  
a n n u m )  w e r e  m a d e  f r o m  J a n .  15  1 9 0 5  t o  A p r i l  15  1 9 0 7 ,  b o t h  I n c lu s iv e  a n d  
c h a r g e d  a g a in s t  t h e  e a r n i n g s  o f  t h e  c a l e n d a r  y e a r  1 9 0 4 ,  1 9 0 5  a n d  1 9 0 6  
I n  A p r i l  1 9 0 7  t h e r e  w a s  a l s o  p a i d  a n  e x t r a  d i v i d e n d  o f  A  o f  1 % .  T h is  
e x t r a  d i s t r i b u t i o n ,  h o w e v e r ,  ( A % )  a n d  t h e  t h r e e  q u a r t e r l y  p a v m e n t s  o f  
1 A %  e a c h  p a i d  J u ly  15 a n d  O c t .  15 1 9 0 7  a n d  J a n .  15 1 9 0 3 ,  t o t a l  5 %  , w e r e  
a l o n e  c h a r g e d  a g a in s t  t h e  e a r n i n g s  o f  1 9 0 7 .  O n  A p r i l  15 1 9 0 8  t h e  r e g u l a r  
q u a r t e r l y  d i v i d e n d  o f  1 A %  Is p a y a b l e ,  t h e  d i v i d e n d  b e i n g  n o w  r e g u l a r ly  
6 %  p e r  a n n u m .

B A L A N C E  S H E E T  D E C . 3 1 .

Assets
1907.
$

R e a l e s ta te  a n d  
b u i l d i n g s ------------ 5 3 8 ,4 8 2

M a c h in e r y -------------- 1 6 5 ,0 0 8
C a sh  ----------------------- 8 S .4 0 0
B ills  a n d  a e e ts  re -

1906.
5

1 907.
$

ce lv n b lo  ( N e t ) .-  1 .2 4 1 ,3 6 0  
M e rch a n d ise — ra w  

a n d  m a n u fa c t ’d .  1 ,1 2 7 ,8 1 5  
G o o d -w i l l ,  tra d e  

m a rk s , p a ts . ,  & c  6 9 0 ,0 0 0

Liabilities—
.P r e fe r re d  6 %  c u m .

530 ,11 01  (p a r  5 1 0 0 )______  S 0 0 .0 0 0
1 5 0 ,9 1 2 !C o m m o n  s to c k  (p a r  

9 8 ,5221  o f  sh a res  $ 1 0 0 ) .  1 ,0 0 0 ,0 0 0  
I S u rp lu s   ................  1 ,2 2 3 ,8 1 4

1 ,1 2 8 ,3 7 6 1 R e se rv e s
I A c c o u n t s  p a y a b le ,

1 ,0 6 4 .6 7 5 1 cu r re n t  - ............-
| B ills p a y a b le  (In - 

6 9 0 ,0 0 0  1 g r o u n d  r e n ts  )

1 90 6 .
5

1.000,000
1 .0 5 5 ,7 8 2

3 2 1 ,8 4 14 1 6 ,6 8 4  

8 4 ,8 6 7  1 27 ,61 2

3 2 8 ,8 6 0  3 5 7 .3 6 0

T o t a l ...................... 3 ,8 5 4 ,1 2 5  3 ,0 6 2 ,5 9 5  | T o t a l ...................... 3 ,8 5 4 ,1 2 5  3 ,0 6 2 ,5 9 5

Office 142 West 4th Street, Cincinnati.— V. 84, p . 933. 
(The) Lehigh Coal & Navigation Company.
(Report for Fiscal Year ending Dec. 31 1907.) 

President W . A . Lathrop, Philadelphia, Peb. 10 
says in substance:

C oa l M i n i n g  D ep a rtm en t .— T h e  c o a l  t o n n a g e  m i n e d  a n d  m a r k e t e d  f r o m  
la n d s  o w n e d  o r  c o n t r o l l e d  b y  y o u r  c o m p a n y  w a s  a s  f o l l o w s :

1 9 0 5 .  1 9 0 6 .
M i n e d  b y  c o m p a n y  f r o m  f e e  l a n d s ------ 2 , 3 2 0 ,6 2 3  2 ,3 1 0 ,8 4 6
M i n e d  b y  le s s e e s  f r o m  fe e  l a n d s ------------- 1 0 7 ,6 8 1  7 2 ,4 1 0
M i n e d  b y  le s s e e s  f r o m  la n d s  o f  A l l i 

a n c e  C o a l  M i n in g  C o . --------------  9 5 ,3 4 1  4 5 ,4 0 4

1908,

1 9 0 7 .  
2 ,9 7 3 ,1 7 2  

1 6 2 ,8 3 7

1 0 6 ,7 2 7

T o t a l . ............ .. ...................... - ............................  2 , 5 2 3 .6 4 E 2 ,4 2 8 ,6 6 0  3 ,2 4 2 .7 3 6
I n  a d d i t i o n  t h e r e  w a s  m i n e d  a n d  u s e d  b y  t h e  c o m p a n y  a n d  Its  t e n a n t s  

a n d  t h e  t e n a n t s  o f  t h e  A l l i a n c e  C o a l  M i n in g  C o . .  In t h e i r  m in i n g  o p e r a t i o n s  
d u r in g  1 9 0 7 ,  a  t o t a l  o f  3 5 3 ,8 4 5  t o n s ,  m a k in g  t h e  t o t a l  p r o d u c t i o n  f o r  t h e  
y e a r  3 ,5 0 6 ,5 8 1  t o n s .

T h e  n e w  s h a f t  a t  N o .  4 h a s  n o w  r e a c h e d  a  d e p t h  o f  5 1 0  f e e t ,  a n d  w i l l  
p r o b a b l y  b e  f i n i s h e d  d u r in g  1 9 0 8  t o  t h e  p r o p o s e d  d e p t h  o f  9 8 8  f e e t .  T h e  
d e v e l o p m e n t  o f  a  n e w  c o l l i e r y  a t  N o .  1 4 , w h ic h  w a s  b e g u n  in  1 9 0 4 , h a s  g on e - 
f o r w a r d  s t e a d i l y  d u r in g  t h e  y e a r ,  b u t  t h e  p l a n t  w i l l  n o t  b e  In p o s i t i o n  t o  
m a k e  r e g u l a r  s h i p m e n t s  In p r o f i t a b l e  v o l u m e  f o r  t w o  o r  t h r e e  y e a r s  t o  c o m e .

W o r k  u p o n  t h e  L a u s a n n e  d r a i n a g e  t u n n e l  w a s  a d v a n c e d  1 .8 3 8  f e e t  d u r 
in g  t h e  y e a r ,  m a k in g  t h e  p r e s e n t  d i s t a n c e  f r o m  t h e  p o r t a l  2 ,0 3 2  f e e t ,  w i t h  
a n  e s t i m a t e d  d i s t a n c e  o f  a b o u t  5 ,0 0 0  f e e t  t o  b e  d r iv e n  t o  c u t  t h e  b a s in  o f  
t h e  B u c k  M o u n t a i n  v e i n ,  a n d  a  f u r t h e r  d i s t a n c e  o f  1 0 ,6 0 0  f e e t  o f  g a n g w a y  
t o  b e  d r iv e n  o n  t h e  B u c k  M o u n t a i n  v e in  t o  r e a c h  N o .  2 s h a f t .

A  n e w  b r e a k e r  o f  m o d e r n  d e s ig n  a n d  la r g e  c a p a c i t y  Is b e i n g  e r e c t e d  a t  
N e s q u e h o n i n g  t o  t a k e  t h e  p l a c e  o f  o l d  N o .  1 , a n d  It Is h o p e d  w i l l  b e  r e a d y  
f o r  b u s in e s s  b y  M a y  o r  J u n e  1 9 0 8 . P r e p a r a t i o n s  a r e  a l s o  b e i n g  m a d e  t o  
e r e c t  a n o t h e r  b r e a k e r  p l a n t  d u r in g  t h e  p r e s e n t  y e a r  In p l a c e  o f  o ld  N o s .  
8  a n d  9 .  A  m o d e r n  c o a l  s t o r a g e  p l a n t  o f  t h e  D  u l g e  d e s ig n ,  a n d  o f  2 8 0 ,0 0 0  
t o n s  m a x i m u m  c a p a c i t y ,  Is b e i n g  e r e c t e d  o n  t h e  n o r t h  s i d e  o f  N e s q u e 
h o n i n g  C r e e k .  T h is  p l a n t  w il l  e f f e c t  s u c h  s u b s t a n t ia l  s a v i n g  a s  t o  a m p l y  
j u s t i f y  t h e  e x p e n d i t u r e ,  w h ic h  w il l  a m o u n t  t o  a b o u t  $ 3 0 0 ,0 0 0 .  I t  Is e x 
p e c t e d  t i l ls  m a c h i n e r y  w il l  b e  r e a d y  f o r  u s e  a b o u t  M a y  1.

C o a l S a les  D e p a r tm e n t—  W i t h  a  v ie w  t o  e v e n t u a l l y  d i s t r i b u t i n g  t h e  p r o 
d u c t  d i r e c t  f r o m  t h e  m in e s  t o  t h e  t r a d e ,  a  n e w  o f f i c e  h a s  b e e n  o p e n e d  In 
B o s t o n ,  t h e  s e l l i n g  f o r c e s  a t  N e w  Y o r k  a n d  P h i l a d e l p h i a  h a v e  b e e n  m a 
t e r i a l ly  I n c r e a s e d ,  a n d  s i x  n e w  b a r g e s ,  w i t h  a  c o m b i n e d  c a p a c i t y  o f  6 6 0 0  
t o n s  w e r e  c o n t r a c t e d  f o r  d u r in g  t h e  y e a r .  I t  Is p r o p o s e d  t o  a d d  t o  t h is  
f l e e t  s i x  m o r e  b a r g e s  o f  s i m i l a r  c h a r a c t e r  d u r in g  t h e  s e a s o n  o f  1 9 0 8

R a ilroa d  D ep a r tm e n t .— T h e  g r o s s  r e c e i p t s  o f  t h e  L e h ig h  &  S u s q u e 
h a n n a  R R .  s h o w  a n  I n c r e a s e  o f  $ 1 ,2 3 3 ,6 4 6  a s  c o m p a r e d  w i t h  1 9 0 6 , $ 1 ,0 7 0  - 
3 5 4  o f  t i l ls  I n c r e a s e  b e i n g  f r o m  c o a l  t r a f f i c .  T h e  I n c r e a s e  o f  g r o s s  r e c e ip t s  
h o w e v e r ,  d o e s  n o t  I n c r e a s e  t h e  t o t a l  r e n t a l  r e c e i v e d  b y  y o u r  c o m p a n y  
w h i c h  Is l i m i t e d  b y  t h e  t e r m s  o f  t h e  le a s e  t o  a  t o t a l  o f  $ 2 ,0 4 3 ,0 0 0  p lu s  7 %  
u p o n  e x p e n d i t u r e s 'm a d e  b y  u s  f o r  b e t t e r m e n t s  a n d  e x t e n s io n s  s i n c e  D e c .  
3 1  1 8 8 2 .  T h e  a m o u n t  r e c e i v e d  f r o m  o u r  le s s e e s  f o r  t h e  u s e  o f  t il ls  p r o 
p e r t y  In 1 9 0 7  w a s  $ 2 , 1 9 8 ,6 9 4 ,  v l — M a x im u m  r e n t a l ,  $ 2 ,0 4 3 ,0 0 0 ;  7 %  
u p o n  e x p e n d i t u r e s  m a d e  b y  u s  f o r  I m p r o v e m e n t s  a n d  e x t e n s io n s  s i n c e  
D e c .  31  1 8 8 2 , $ 1 5 5 ,6 9 1 .

C a n a l D ep a rtm en t .— T h e  L e h ig h  a n d  D e la w a r e  D i v i s i o n  c a n a ls  w e r e  
o p e n e d  f o r  b u s in e s s  o n  A p r i l  1 5  a n d  c l o s e d  o n  D e c .  1 4 . A  t o t a l  o f  2 4 8 ,8 2 0  
g r o s s  t o n s  o f  f r e ig h t  w a s  m o v e d ,  1 9 0 ,2 0 5  t o n s  o f  It b e i n g  a n t h r a c i t e  c o a l ,  
c o m p a r a b l e  w i t h  a  t o t a l  o f  2 1 4 ,8 4 4  t o n s  a n d  1 4 4 ,2 2 4  t o n s  r e s p e c t i v e l y  
In  1 9 0 6 .  T h e  o p e r a t i n g  r e v e n u e  fe l l  $ 3 3 ,0 1 1  s h o r t  o f  m e e t i n g  o p e r a t i n g  
e x p e n s e s ,  a s  c o m p a r e d  w i t h  a  s h o r t a g e  o f  8 3 7 ,8 8 6  In 1 9 0 6 .  I n c l u d e d  In 
t h e  o p e r a t i n g  c h a r g e s  Is a  c h a r g e  o f  $ 1 7 ,8 1 9  f o r  d e p r e c i a t i o n  o f  e q u i p 
m e n t ,  a g a in s t  $ 7 ,8 9 1  f o r  1 9 0 6 . I t  h a s  b e e n  d e c i d e d  t o  I n c r e a s e  t h e  e q u i p 
m e n t  b y  t h e  a d d i t i o n  o f  5 0  n e w  b o a t s  d u r i n g  t h e  c o m i n g  y e a r .  T h e  c o n 
c l u s i o n  h a s  b e e n  r e a c h e d  t h a t  m e c h a n i c a l  t o w a g e  w o u l d  b e  a b u n d a n t l y  
ju s t l f l e d  w i t h  a n  a n n u a l  t r a f f i c  o f  4 5 0 ,0 0 0  t o  5 0 0 ,0 0 0  t o n s ,  t o  w h ic h  p o i n t  
It  Is t h o u g h t  p r o b a b l e  t h a t  t h e  b u s in e s s  o f  t h e  c a n a l  c a n  b e  d e v e l o p e d  
d u r i n g  t h e  n e x t  t w o  y e a r s .

C R O S S  E A R N I N G S  O F  L E I I I G I I  *  S U S Q U E H A N N A  R R .
1 9 0 7 .  1 9 0 6 .

$ $
4 2 8 ,0 2 4  4 1 5 ,0 2 2

3 ,6 5 7 ,6 5 1  3 ,5 1 3 ,3 6 1

1 0 0 5 .
$

3 7 0 ,3 2 5
3 ,1 0 6 ,3 4 5
4 ,9 1 5 ,0 3 4

1 9 0 4 .
$

3 1 8 ,8 6 9
2 ,6 2 5 ,1 2 0
4 ,6 6 7 ,6 7 9

P a s s e n g e r  a n d  m a l l s _____
F r e i g h t  a n d  e x p r e s s ___  _
C o a l . ............................................. 5 ,3 0 1 ,7 0 6  4 ,2 2 5 ,3 5 2

T o t a l .  . . -----  9 ,3 8 7 .3 8 1  8 ,1 5 3 ,7 3 5  8 ,3 9 1 .7 0 4  7 ~ C U J567
R e n t a l ,  1 -3  o f  g r o s s -----  3 ,1 2 9 ,1 2 7  2 ,7 1 7 ,9 1 2  2 ,7 9 7 ,2 3 5  2 , 5 3 7 ^ 2 2 2
L E I I I G I I  C O A L  &  N A  V . C O . ,  E A R N I N G S , E X P E N S E S  A N D  C H A R G E S

1 9 0 7 .
$

R a i l r o a d s . . ............................   2 ,3 0 7 ,1 7 1
C a n a l a n d  w a t e r  p o w e r .  lo s s  3 3 ,0 1  1
L e h ig h  c o a l  l a n d s -------------  1 ,6 3 4 ,9 2 7
M i s c e l l a n e o u s --------------------- 2 3 3 11 9 5

1 9 0 6 .
$

2 ,3 0 5 ,0 5 3  
lo s s  3 7 ,8 8 6  

8 5 1  ,3 0 7  
2 1 3 ,2 6 7

1 9 0 5 .  1 0 0 4 .
$ 5

2 ,3 0 2 ,4 2 8  2 ,2 6 0 ,0 2 6
lo s s  4 9 ,1 9 0  lo s s  1 5 9 ,4 5 7  

8 5 2 ,7 7 2  6 0 1 ,4 1 8
3 1 6 ,6 5 3  2 2 3 ,3 2 2

B A L A N C E  S H E E T  J A N .  1 .

A s s e t s —

L e h ig h  N a v .  a n d  s h i p p i n g  l m p t s _______

I a n t h e r  C r e e k  R R .  a n d  e q u i p m e n t . .
L a n s f o r d  s h o p s  a n d  e q u i p m e n t ________
O p e n e d  w o r k  a n d  c u t  c o a l  In  m i n e s . .
M i n in g  e q u i p m e n t __________________________
L a n d e d  p r o p e r t y  a n d  I m p r o v e m e n t s .
C a n a l  a n d  m a r in e  e q u i p m e n t  
S u p p l i e s  a t  m in e s ,  <Scc .
S u p p l i e s  o n  c a n a l s ___________________I . . .
L a u s a n n e  d r a i n a g e  t u n n e l  __
C o a l  o n  h a n d __________________________
S e c u r i t i e s  o w n e d .  _ I
I n s u r a n c e  f u n d ________
B i l l s  r e c e i v a b l e __________  I  2 ”
C a s h  o n  h a n d __________  " I  " "
A d v a n c e s  m a d e  t o  s u b s i d i a r y " c o / s  "  *
A c c o u n t s  r e c e i v a b l e __________  T 3 1 1 3 3 7
M t g e . ,  g r o u n d  r e n t s  &  j u d g m e n t s  ’ ' '
C o a l  la n d s  s i n k i n g  f u n d _____
P r e p a i d  in s u r a n c e ,  & c ____ '

L ia b ili l ie s -

T o t a l __________
I n t e r e s t __________
R e n t a l s ,  t a x e s ,

---------------- 4 ,1 4 2 ,2 8 3
................... 8 8 5 .3 5 2
& C --------  4 9 5 ,6 0 5

3 ,3 3 1 ,7 4 2
8 6 2 ,6 3 9
4 6 4 ,4 9 2

3 ,4 2 2 ,6 6 2
8 6 3 ,5 5 6
4 4 1 ,7 0 9

2 ,9 3 1 ,3 0 9  
8 6 6 ,5 4 1  
4 9 6 ,8 9 3

B a l a n c e __________
D i v i d e n d s _______

1 .3 8 0 ,9 5 7  1 ,3 2 7 ,1 3 2  1 ,3 0 5 ,2 6 5  1 ,3 6 3 ,4 3 4  

-------- ( 8 % )  1 ,3 8 7 ,6 0 4  ( 8 ) 1 ,3 8 7 ,6 0 4  ( 8 ) 1 , 3 8 7 ; 6 0 1  (7 )  1 | l0 4| 0 51

B a l a n c e _______
S in k in g  f u n d ____
D e p r e c i a t i o n  _ .

__________  1 5 6 .8 0 0
__________  2 5 0 ,0 0 0

6 1 7 ,0 0 6
1 1 9 ,1 6 3
2 0 0 .0 0 0

7 2 9 ,7 9 3
1 2 1 ,4 1 5
2 0 0 ,0 0 0

4 6 3 ,8 2 4
1 0 2 ,2 7 7

Surplus 
Coal mined (tons)_______

9 6 6 ,9 2 2
3 ,2 4 2 ,7 3 0

2 9 7 ,8 4 3
2 ,4 2 8 ,0 6 0

4 0 8 ,3 7 8
2 ,5 2 3 ,6 4 5

3 6 1 ,5 4 7
(?)

D u e  s u n d r y  c o s .  a n d  I n d i v i d u a l s _______
B i l ls  p a y a b l e ________________________________
U n p a i d  v o u c h e r s  a n d  p a y - r o l l s ________
A c c r u e d  t a x e s _______________________________
R e n t a l s  a c c r u e d ___________________________
I n s u r a n c e  f u n d _____________________________
C o a l  la n d s  s i n k i n g  f u n d ________________ I
I n t .  a n d  d i v .  d u e  &  u n c o l l e c t e d _____
A c c r u e d  I n t e r e s t  o n  b o n d s _______________
M i s c e l l a n e o u s _______________________________
P r o l l t  a n d  l o s s _______________________________

1 9 0 8 .
5

1 5 ,9 8 6 ,5 2 2  
2 ,0 0 6 ,5 1 7  
4 ,8 9 1 ,2 3 2  
3 ,8 1 4 ,3 5 8  

8 6 3 ,1 3 8  
6 6 7 ,9 6 5  
6 9 3 ,2 7 8  
5 3 2 ,6 6 9  
9 5 4 ,7 4 2  
2 8 9 ,3 9 2  
4 9 2 ,1 2 4  j

1 9 0 7
$

1 5 ,9 7 5 ,3 0 1
2 ,0 0 6 ,5 1 7
4 ,8 9 1 ,2 3 2
3 ,3 1 8 ,5 7 4

8 4 2 ,9 9 8
6 6 4 ,0 3 6
6 9 3 .2 7  
4 7 3 ,4 4 5  
9 7 0 ,6 1 4  
1 9 3 ,8 0 8  
4 5 3 ,5 1 5

2 8 ,8 9 2
1 8 ,2 6 0

2 3 1 ,6 6 8
7 ,2 1 2 ,4 0 9

2 8 2 .0 2 7

1 9 0 6 .
$

1 5 ,9 7 2 ,5 6 3
2 ,0 0 6 ,5 1 7
4 ,8 9 1 ,2 3 2
3 ,0 7 6 ,0 3 7

8 0 8 ,5 5 9
2 9 2 ,3 8 1
6 3 8 ,7 6 8
4 6 0 ,7 3 3
9 3 8 ,5 7 2
1 4 9 ,2 1 9
3 4 3 ,4 2 0

2 3 ,1 6 3

6 6 7 ,4 2 5
7 ,3 0 6 ,7 1 8

3 0 1 ,6 5 6

2 4 4 ,0 6 6
7 ,2 0 1 , 9 2 0

2 5 5 ,1 5 4
1 9 ,2 6 6

3 8 9 ,0 0 0
9 5 1 ,2 6 6
7 2 8 ,5 7 4

1 6 ,4 7 9
1 2 1 ,4 1 5

2 7 ,5 1 3

5 1 6 ,1 9 1  
1 ,1 0 1 ,0 1 4  
1 ,3 1 1 ,3 3 7  

1 6 ,6 6 0  
4 1 1 ,1 8 7  

4 1 ,7 3 2

6 7 6 .9 6 3
1 ,1 3 0 ,5 4 5

9 2 4 ,7 5 7
1 6 ,6 5 9

2 4 3 ,6 0 3
6 5 ,6 1 0

4 2 ,8 6 5 ,8 5 6 4 1 ,3 1 4 ,7 1 1 3 9 ,5 5 5 ,8 1 9

1 7 ,3 7 8 ,5 0 0 1 7 ,3 7 8 ,5 0 0 1 7 ,3 7 8 ,5 0 0
1 9 ,1 9 8 .0 8 3 1 9 ,2 0 0 ,0 8 3 1 8 ,5 2 5 ,0 8 3

3 3 0 ,4 0 0 3 6 4 ,8 3 0 3 9 8 ,7 3 5
7 0 0 ,0 0 0 3 5 0 ,0 0 0 3 0 0 ,0 0 0
7 8 0 ,5 3 8 6 9 9 ,0 3 8 5 3 4 ,7 0 4
1 8 1 ,5 3 9 2 1 8 .4 3 1 1 4 0 ,9 7 5

5 ,1 9 5 5 ,3 7 5 5 ,2 0 6
3 0 1 ,6 5 6 2 8 2 ,0 2 8 2 5 5 ,1 5 4
4 1 1 ,1 8 7 2 4 3 ,6 0 3 1 2 1 ,4 1 5
1 5 1 ,1 6 5 1 1 9 6 ,4 4 4 1 3 2 ,8 8 9

5 8 , 4 1 4 /
9 ,6 1 2 6 ,0 2 8 5 ,3 5 3

3 ,3 5 9 ,5 6 8 2 ,3 6 9 .8 5 1 1 ,7 5 7 ,8 0 5

4 2 ,8 6 5 ,8 5 6 4 1 ,3 1 4 ,7 1 1 3 9 ,5 5 5 ,8 1 9
— V .  8 6 ,  p .  7 9 7 .  7 2 4 .

United Cigar Manufacturers’ Co., New York.
(Report for Fiscal Year ending Dec. 31 1907.)

O P E R A T I O N S  F O R  C A L E N D A R  Y E A R  C O M P A R E D  W I T H  P R E 
C E D I N G  P E R I O D S  O F  N E W  A N D  O L D  C O .

N e t  s a l e s _______________
C o s t  o f  m a n u f a c t u r e .

--------- N e w  C o m p a n y --------------------------Old C o m p a n y ------------
C a l. Y e a r  9  M o s .  to  3  M o s .  to C a l. Y e a r  

D e c .3 1 '0 6 .  A / c h .3 1  ’ 0 6 .  1 9 0 5 .
$ 9 ,1 2 7 ,5 4 3  $ 2 , 9 1 6 ,2 4 0  $ 1 1 ,7 4 0 ,1 6 9

1 9 0 7 .
(?)
(?) 7 ,2 2 4 ,6 8 1 1 ,2 7 6 ,2 7 0  9 ,2 8 4 ,3 5 2

D ed u ct— I n t . a t  5 %  o n  d e 
b e n t u r e  n o t e s ____

. $ 2 , 2 7 1 ,6 0 3 $ 1 ,8 9 2 ,8 6 2 $ 6 3 9 ,9 7 0 $ 2 ,4 5 5 ,8 1 7

.  9 6 1 ,5 3 5 1 ,1 2 5 .8 7 5 3 1 6 ,3 9 8 1 ,2 2 2 ,8 2 4

.$ 1 ,3 1 0 ,0 6 9 $ 7 7 6 ,9 8 7 $ 3 2 3 ,5 7 2 $ 1 ,2 3 2 ,9 9 3

. 1 0 1 ,4 0 1 6 4 ,2 6 0 £ 9 ,6 9 6 £ 5 4 ,7 9 4

.$ 1 ,4 1 1 ,4 7 0 $ 8 4 1 ,2 4 7 $ 3 3 3 ,2 6 8 $ 1 ,2 8 7 ,7 8 7

6 ,2 5 0 2 5 ,0 0 0

$ 1 , 4 1 1 ,4 7 0 $ 8 4 1 ,2 4 7 $ 3 2 7 ,0 1 8 $ 1 ,2 6 2 ,7 8 7
C h a rges a n d  P referred  D iv id e n d s  o f  N e w  C o m p a n y .

C a len d a r

I n t e r e s t  o n  l o a n s  a n d  d e p o s i t s __________________________  $ 1 9 9 ,4 3 5
S p e c ia l  r e s e r v e  f o r  d i s c o u n t s  o n  c u s t o m e r s ’ a c c t s . .  „ „
D i v i d e n d s  o n  p r e f e r r e d  s t o c k ........................................... . . ( 7 % ) 3 5 0 , 0 0 0 ( 3 ^ ) 1 7 5

9  M o s .  to  
D e c .  3 1  ’ 0 6  

$ 1 0 6 ,9 2 4  
5 0 ,0 0 0  

000
$ 5 4 9 ,4 3 5
$ 8 6 2 ,0 3 5

1 9 0 7 .
$

.1 5 .0 0 0 ,0 0 0

T o ta l........................... .............................................. ..
Balance, surplus____________________________1111

BALANCE SHEET DECEMBER 31.
1 9 0 7 . 1 90 6 . |

Assets—  8 3 | Liabilities—
C ost o f  p r o p e r t y .a l 6 .9 0 9 ,624 1 6 ,9 3 6 .4 9 2  IC o m m o n  s t o c k . .  _______  . . .
In s u r a n c e , & c -------  6 8 ,6 4 4  1 4 3 ,1 4 7 IP re fe rre d  s t o c k ___  5 ,0 0 0 ,0 0 0
S u p p lie s , & e ---------- 4 ,2 0 8 ,2 5 6  4 ,0 7 7 ,9 7 4  | A c c o u n t s  p a y a b le .  1 00 ,460
B ills  r e c e i v a b l e . . .  1 44 ,86 7  9 8 .2 8 1 1Bills p a y a b le ______  1 ,7 1 1 ,5 6 3
A c c t s .  r e c e iv a b le .  .6 1 ,7 1 2 ,6 2 3  6 1 ,8 4 2 .7 0 6 1 1 .o a n sa n d  d e p o s it s  4 0 8 ,9 9 0
M a rk e ta b le  s to c k s  | S u rp lu s ......................... 1 ,3 7 1 ,3 5 8

a n d  b o n d s ______  ________ ________|
C a s h . ...........................  4 6 6 ,1 4 1  5 72 ,6801
A d v a n c e s ----------------  2 2 ,2 1 5  30 ,3371

$ 3 3 1 ,9 2 4
$ 5 0 9 ,3 2 3

1 90 6 .
$

1 5 ,0 0 0 .0 0 0
5 .0 0 0 ,0 0 0

1 5 8 ,55 4
2 ,6 6 1 ,5 6 3

3 7 2 .1 7 7
5 0 9 ,3 2 3

T o t a l ........................ 2 3 .5 9 2 ,3 7 1  2 3 ,7 0 1 ,6 1 7 1  T o t a l ......................... 2 3 ,5 9 2 ,3 7 1  2 3 .7 0 1 .6 1 7

a  T r a d e  m a r k s ,  p a t e n t  r i g h t s  a n d  r e a l  e s t a t e  a n d  m a c h i n e r y  a s  o f  J a n .  1 
1 9 0 7 ,  $ 1 6 ,6 8 6 ,4 9 2 ;  a d d i t i o n a l  r e a l  e s t a t e  a n d  m a c h i n e r y  a c q u i r e d  d u r i n g  
y e a r ,  $ 3 3 ,1 3 2 ;  I n v e s t m e n t  In a f f i l i a t e d  c o m p a n y .  $ 2 5 0 ,0 0 0 .

6  A f t e r  d e d u c t i n g  r e s e r v e  f o r  d i s c o u n t s  $ 5 0 ,0 0 0 .

Compare statement made to New York Stock Exchange 
and preceding report in V. 84, p. 802.

United States Gypsum Co., Chicago, 111.
(Report for Fiscal Year ending Dec. 31 1907.)

The pamphlet report contains no text, but President S. L. 
Avery is quoted as saying in part:

T h e  y e a r  1 9 0 7  w a s ,  In  t o n n a g e  a n d  e a r n i n g s ,  t h e  g r e a t e s t  In  t h e  c o m p a n y ’ s 
h i s t o r y .  T h e  I n c r e a s e  o f  t o n n a g e  w a s  n o t ,  h o w e v e r ,  o f  t h e  h i g h e r  p r i c e d  
p r o d u c t s ;  t h a t  b r a n c h  o f  t h e  b u s in e s s  h a s  b e e n  s u s t a i n e d  o n l y  In  t h e  f a c e  
o f  k e e n  c o m p e t i t i o n .

T h e  f i n a n c ia l  d i s t u r b a n c e  e n c o u n t e r e d  in  t h e  la s t  q u a r t e r  d i d  n o t  I n d i c a t e  
I t s e lf  m a t e r ia l l y  In  t h e  c o m p a n y ’ s  b u s in e s s ,  a s  t h e  b u i l d i n g s  o n  w h i c h  o u r  
p r o d u c t s  a r e  u s e d  w e r e  a t  t h a t  t im e  In c o u r s e  o f  e r e c t i o n  a n d  c o n t r a c t s  
c o m p e l l e d  t h e i r  c o m p l e t i o n .  T h e  d e p r e s s io n  w i l l  m a n i f e s t  I t s e l f  t h r o u g h  
w h a t e v e r  r e s t r i c t i o n  It e n g e n d e r s  In  b u i l d i n g  In 1 9 0 8 .

I n  t h e  d i s c o v e r i n g  a n d  d e v e l o p i n g  o f  n e w  u s e s  o f  g y p s u m ,  m o r e  p r o g r e s s  
h a s  b e e n  m a d e  t h a n  In  a n y  p r e v io u s  p e r i o d .

In  c o n f o r m i t y  w i t h  c o n s e r v a t i v e  f i n a n c in g ,  y o u r  d i r e c t o r s  h a v e  c h a r g e d  
o f l  $ 5 0 0 ,0 0 0  f r o m  t h e  a c c o u n t  o f  g y p s u m  a n d  g o o d  w i l l  a n d  d e d u c t e d  i t  
f r o m  o u r  u n d i v i d e d  e a r n i n g s .  L ib e r a l  c h a r g e s  h a v e  a l s o  b e e n  m a d e  a g a in s t  
d e p r e c i a t e d  p r o p e r t ie s .

O u r  f i r e p r o o f i n g  d e p a r t m e n t ,  In w h ic h  Is m a n u f a c t u r e d  p l a s t e r  p a r t i t i o n  
b l o c k s ,  h a s  I n s t a lle d  t h e  e n t i r e  p a r t i t i o n  w o r k  In 1 3 0  f i r e p r o o f  b u i l d i n g s  
T h is  w o r k  h a s  b e e n  d o n e  In t h e  m o s t  p r o m i n e n t  b u i l d i n g s  In m o r e  t h a n  6 0  
c i t i e s ,  a n d  t h e  y e a r ’ s  o u t p u t .  I f s h i p p e d  a t  o n e  t i m e ,  w o u l d  m a k e  u p  a  
t r a in  o v e r  3 A  m i le s  l o n g .  T h e  p r o g r e s s  in  t h e  s a le  o f  p l a s t e r  b o a r d  Is 
e q u a l l y  e n c o u r a g i n g ,  a n d  t h is  f i r e p r o o f ,  s o u n d - p r o o f  a n d  n o n - c o n d u c t i n g  
s u b s t i t u t e  f o r  w o o d  la t h  h a s  m a d e  g r e a t  g a i n s  d u r in g  1 9 0 7

Y o u r  c o m p a n y  r e c e n t l y  s e c u r e d  t h e  e x c l u s i v e  m a n u f a c t u r i n g  a n d  s a le s  
r i g h t s  o f  t h e  g y p s l n  t e  s t u d d i n g  p a t e n t s .  T h e  s t e a d y  I n c r e a s e  In d e m a n d  
f o r  f i r e p r o o f i n g  in  a l l  c la s s e s  o f  b u i l d i n g s  p r o m is e s  w e l l  f o r  t h is  d e p a r t m e n t  
a n d  w a r r a n t s  t h e  n e c e s s a r i ly  h e a v y  e x p e n d i t u r e s  c o i n c i d e n t  w i t h  I n t r o 
d u c t i o n  a n d  e s t a b l i s h m e n t .

1 90 7 . 1 9 0 6 .
N e t p r o f i t s -------------- $ 5 6 9 ,9 0 1  $ 4 3 0 ,7 9 9
T ra n s fe r re d  t o  b o n d

r e s e r v e ----------------  5 0 ,0 0 0  5 0 ,0 0 0
R e p a irs , r e p la ce 

m e n ts  &  d e p r c c .  1 6 9 ,1 4 0  .

B a l . ,  su r . ,  f o r  y e a r  
P re v io u s  su r . a fte r  

a d ju s t m e n t s ___

1 90 7 .
$ 7 8 ,6 8 6

1 90 6 .
$ 2 4 5 ,0 3 5

9 S 9 .4 3 6  9 4 5 ,6 1 0

T o t a l  s u r p lu s . . .$ 1 ,0 6 8 ,1 2 2  $ 1 ,1 9 0 ,6 4 5
------------------- ------------------ —  I W r it te n  o f f  fo r  g y p -

N e t  e a r n i n g s . . .  $ 3 5 0 ,7 6 1  $ 3 8 0 .7 9 9 1 su m  ro c k  &  g o o d
D lv s .o n  pref.stk(7H)272,075(3»i)135764) w i l l . . .................. 500 000
B a la n c e , su rp lu s  | ’ _____________

fo r  y e a r ................. 7 8 ,6 8 6  245 ,03 5|  F in a l s u r p l u s . . .  $ 5 6 8 ,1 2 2  $ 1 ,1 9 0 ,6 4 5
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B A L A N C E  S H E E T S  1906 A N D  1907
1 9 0 7 .

$
0 ,3 7 0 .9 5 1

2 0 ,5 0 0
6 1 1 ,0 0 0

4 7 ,1 1 8

3 5 ,0 0 4

1 9 0 6 . |
$

6 ,8 9 5 ,6 4 6
8 7 2 ,7 0 0
7 5 0 ,1 0 0

3 8 ,1 2 5
6 6 1 ,5 0 0

3 9 7 ,3 3 1

6 0 6 ,0 0 7

4 8 ,0 4 4

2 4 ,5 0 0
3 2 9 ,0 3 3

4 0 ,4 4 3
7 0 3 ,4 5 3

10,010
520

4 5 ,1 8 9

Liabilities—  
I’ r e f .s t k . ,7 %  c u m . 
C o m m o n  s to c k  —
B o n d s ____ __________
B ills p a y a b le , b k s l 

d o  g e n e r a l/  
A c c o u n ts  p a y a b le . 
B o n d  In terest - . 
R es erv ed  fo r  s in k 

ing  fu n d , repairs , 
re p la ce m e n ts , A c  

T a x e s , r o y a lt ie s , A c  
U n d iv id e d  p r o fi t s .

190 7 .
5

,62 8 ,3 0 0
,2 4 9 ,0 0 0
8 5 0 ,0 0 0

J
355 .954\
1 01 ,07 9

1906 .
5

4 ,5 0 0 ,0 0 0
3 ,0 0 0 ,0 0 0

9 0 0 .0 0 0
210.000 
1 5 1 ,7 7 5  
1 01 ,71 5

3 ,2 2 1

388 ,299\
(?) I

5 08 ,12 3

3 1 5 ,3 0 3

1 ,1 9 0 ,6 4 4

Assets—
P la n ts , A c . .............
T ru s te e  s t o c k ,  p r o f 

d o  c o m m o n  
S to c k  In o t h e r  c o s .
U . 8 .  G y p s u m  b d s .
S e c u r .  a d v .  t o  s u b -  
E x p .  c l ig e d . t o  lu -
• tu re  I n c o m e -------
B o n d  d i s c o u n t -------
I n v e n t o r i e s ------------
B ills  r e c e i v a b l e , . - 
N o te s  &  a c c t s .  r e c .
U n e a r n e d  I n s u r . - -  
I n t .  p a id  In a d v —
C a s h ..............................

T o t a l  a s s e ts _____ 8 ,1 4 1 ,9 5 5  1 0 ,3 72 ,71 91  T o t a l  la ib l llt te s ’.  8 ,1 4 1 ,9 5 5  1 0 ,3 7 2 ,7 1 9
L is t  o f  P ro p erties  O perated  a n d  O w ned  or C o n tro lle d .-—  M in e  a n d  m i l l ,  fa r m  

a n d  s t o r e .  A l a b a s t e r ,  M i c h . ;  B l a n d e n  m in e  a n d  m i l l ,  M in e r a l  C i t y  m in e  
a n d  m i l l .  D u n c o m b e  m i l l  a n d  I o w a  m il l ,  a ll  a t  F o r t  D o d g e ,  l a . ;  B lu e  V a l l e y  
m in e  a n d  m il l  a n d  F o w l e r  m i l l ,  B lu e  R a p i d s ,  K a n . ;  C a r b o n  m il l  a n d  C e n t r a l  
m i l l .  F o r t  D o d g e ,  l a . ;  C a y u g a  m in e  a n d  m i l l ,  U n io n  S p r i n g s .  N .  Y . ;  C h i 
c a g o  m il l  a n d  G y p s u m  A r t s  m i l l ,  C h i c a g o ,  111.; m i l l ,  C l e v e l a n d ,  O . ;  D u r r  
m in e  a n d  m i l l ,  G r a n d v l l l e ,  M i c h . ;  m in e ,  E l d o r a d o ,  O k l a . ;  m i l l ,  E v a n s v i l l e ,  
I n d . ;  F i r e p r o o f in g  m ill a n d  P o r t  C l in t o n  m i l l ,  P o r t  C l i n t o n ,  O . ;  G y p s i n l t e  
m i l l .  J e r s e y  C i t y ,  N .  J . ;  m in e  a n d  m i l l ,  H o p e ,  K a n . ;  m i l l ,  I n d i a n a p o l i s ,  
I n d . ;  M a r s h  m in e ,  m il l  a n d  f a r m ,  G y p s u m .  O . ;  M i d l a n d  m in e  a n d  m i l l ,  
G r a n d  R a p i d s ,  M i c h . ;  m i l l ,  M i lw a u k e e ,  V V ls .; m i l l ,  M i n n e a p o l i s ,  M i n n . ;  
O a k t le l d  m in e s  a n d  m il ls  N o s .  1 , 2 ,  3 .  4  a n d  5 ,  O a k f i e l d ,  N . . Y . ;  m in e  a n d  
m i l l ,  O k a r c h e ,  O k l a . ;  m i l l ,  P e o r i a ,  111.; m i l l .  S a n d u s k y ,  O . ;  m i l l ,  S p r i n g 
f i e l d ,  111.; m i l l ,  S p r ln g v a l e ,  K a n . ;  m i l l .  S o u t h  S t .  P a u l ,  M i n n . ;  m i l l ,  S u -  
o c r l o r  W l s .

W a r e h o u s e s :  B o s t o n ,  B u f f a l o ,  C h i c a g o  ( 2 ) ,  N e w  Y o r k ,  G r a n i t e  C i t y ,  111., 
S u p e r i o r ,  W l s .  .  , , ,  . ,

P r o p e r t i e s  a u t h o r i z e d  t o  a c q u i r e  In  1 9 0 8 : P a c i f i c  C o a s t ,  m il l  a n d  m in e ;
E l d o r a d o ,  O k l a . ,  m i l l .  ................... ...  , , ,  ,,

S a le s  o f f i c e s :  C l e v e l a n d ,  B o s t o n ,  N e w  Y o r k ,  B u f f a l o ,  M i n n e a p o l i s ,
K a n s a s  C i t y ,  S a n  F r a n c i s c o .  C h i c a g o . — V .  8 6 ,  p .  7 2 5 .

G E N E R A L  I N V E S T M E N T  N E W S .
RAILROADS, INCLUDING STREET ROADS.

Atchison Topeka & Santa Fe Ry.—Sale of Bonds.— N. W . 
Harris & Co., New York and Boston, and the Harris Trust 
& Savings Bank, Chicago, have purchased from the company 
$1 000,000 Eastern Oklahoma division first mortgage 4s, 
dated Feb. 26 1903, due March L 1928; authorized, $10,
000,000; issued, $9,603,000 (closed mortgage). Applica
tion has been made to the New York Stock Exchange to 
list $3,475,000 additional bonds of this issue, making the 
entire $9,603,000 listed. A circular offering the bonds says:

T h e  a b o v e - d e s c r i b e d  b o n d s  a r e  s e c u r e d  b y  a  d i r e c t  l l r s t  m o r t g a g e  a t  t h e  
r a t e  o f  5 2 0 ,0 0 0  p e r  m il e  o n  4 8 0 .2 0  m ile s  o f  I m p o r t a n t  m il e a g e  l o c a t e d  1 
K a n s a s  a n d  O k l a h o m a .  T h e y  a r c  t h e  d i r e c t  o b l i g a t i o n  o t  t h e  A t c h i s o n  
T o p e k a  &  S a n t a  F e  R y .  a n d  a r e  I s s u e d  u n d e r  a  m o r t g a g e  e x e c u t e d  b y  t h e  
E a s t e r n  O k l a h o m a  R y .  a n d  t h e  A t c h i s o n  T o p e k a  &  S a n t a  b e  R y .  T h e  
E a s t e r n  O k l a h o m a  R y .  h a s  s i n c e  b e e n  m e r g e d  in t o  t h e  A t c h i s o n  l o p e k a  A  
S a n t a  F e  R y .  a n d  In  c o n s e q u e n c e  o f  t h is  c o n v e y a n c e  o f  t h e  p r o p e r t y  n o  
a d d i t i o n a l  a m o u n t  o f  t h e  a b o v e  b o n d s  c a n  b e  I s s u e d  u n d e r  t h e  m o r t g a g e .  
T h e  m i l e a g e  Is l o c a t e d  In  a  r a p i d l y  d e v e l o p i n g  c o u n t r y ,  o n e  o f  t h e  m o s t  
f e r t i l e  s e c t i o n s  o f  t u e  U n i t e d  S t a t e s ,  a n d  f o r m s  p a r t  o f  a  l o w - g r a d e  a d d i 
t i o n a l  m a in  l in e  o t  t h e  A t c h i s o n  S y s t e m  b e t w e e n  C h i c a g o  a n d  G a l v e s t o n ,  
a s  w e l l  a s  b e t w e e n  D e n v e r  a n d  G a l v e s t o n . — V .  8 6 .  p .  8 a o .

Bainbridge Northeastern RR.—Status in Receivership.— 
In our issue of March 21 we published a statement under the 
heading of this company, after having first had it revised.
A n  e x c h a n g e  o n  A p r il  3 ,  h o w e v e r  sa id :

W e  a r e  a d v i s e d  t h a t  t h is  r o a d  Is n o t  In  t h e  h a n d s  o f  a  r e c e i v e r ,  a s  
r e p o r t e d  in  la s t  w e e k ’ s I s s u e . E . S w in d e l l  &  C o .  o f  B a in b r i d g e ,  G a . ,  o w n  
-L W i r i n g  r o a d  w h ic h  It h a s  b e e n  e x p e c t e d  w o u l d  b e  a c q u i r e d  b y  t h e  B a ln -  
b r i d g e  N o r t h e a s t e r n . T h e  A r m  o f  E .  S w in d e l l  &  C o .  h a d  b e e n  In l i t ig a t io n  
w i t h  a  b a n k  a t  B a in b r i d g e  f o r  s o m e  t im e  p r e v i o u s  t o  t h e  o r g a n i z a t i o n  o f  
t h e  B a i n b r i d g e  N o r t h e a s t e r n  R y .  C o .  o v e r  a  d i s p u t e d  q u e s t io n  w h ic h  Is 
s t i l l  in  c o u r t  T h e  b a n k  s e c u r e d  J u d g m e n t  o n  a  c l a i m ,  a n d  in t e r e s t s  
f r i e n d l y  t o  t h e  c o m p a n y  a p p l i e d  t o  t h e  U n it e d  S t a t e s  C o u r t  a t  S a v a n n a h  
f o r  t h e  a p p o i n t m e n t  o f  a  r e c e i v e r  f o r  E . S w in d e l l  A  C o .  a n d  f o r  a n  I n ju n c 
t i o n  t o  p r e v e n t  f u r t h e r  a c t i o n  b y  t h e  b a n k .  E ig h t e e n  m ile s  o f  r o a d  h a s  
b e e n  c o m p l e t e d  a n d  m a t e r ia l  f o r  t h e  c o n s t r u c t i o n  o f  t h r e e  m ile s  a d d i t i o n a l  
h a s  b e e n  s e c u r e d .  _  . „  0 n  , ,

j .  M. Wilkinson, receiver of E . Swindell & Co., to whom 
we referred the foregoing, writes:

m i x e d  f o r  w a n t  o f  t e c h n i c a l  c o m p l e t e n e s s  In  t h e  t r a n s f e r s ,  b u t  t o  a l l  in t e n t s  
a n d  m i r p o s c s  t h e  r o a d b e d ,  r i g h t  o f  w a y  a n d  r o l l i n g  s t o c k  b e l o n g  t o  t h e  
N o r t h e a s t e r n ,  a n d  a s  r e c e i v e r  I h a v e  t a k e n  c h a r g e  o f  a l l  t h e  p r o p e r t y .
V .  8 6 ,  p . 7 2 0 .

Buffalo & Lake Erie Traction Co.— New Bonds.— This 
company has increased the amount of its outstanding “ first 
and refunding mortgage’ ’ bonds from $4,755,000 to $5,005,
000, for the purpose of building a 5-mile extension in Mill 
Creek Township, Pa.— V. 85, p. 1576.

California Gas & Electric Corporation, San Francisco.—  
Financial Plan— A  circular signed by F. G. Drum, President 
of the Pacific Gas & Electric Co., and John A . Britton, 
President of the California Gas & Electric Corporation, 
under date of March 26, says in substance:

R e c e n t  f in a n c ia l  r e q u i r e m e n t s  h a v e  b e e n  m e t  e n t i r e l y  b y  s t o c k h o l d e r s  
(s e e  P a c i f i c  G a s  A  E l e c t r i c  C o .  In V .  8 5 ,  p .  1 6 3 , 2 2 6 — E d . ) , b u t  It  Is b e l i e v e d  
t h a t  t h e  t im e  Is n o w  c o m e  f o r  a  f in a n c ia l  p l a n  w h ic h  w i l l  m a k e  It p o s s ib l e  f o r  
■the c o m p a n y  t o  m e e t  u n d e r  a n y  f i n a n c ia l  c o n d i t i o n s  it s  le g i t im a t e  c a p i t a l  
rc c i u Ire m e n  ts  •

T h e  p l a n  p r o v i d e s ,  In  b r i e f ,  f o r  t h e  t r a n s f e r ,  s o  fa t  a s  p r a c t i c a b l e ,  o f  a ll 
t h e  p r o p e r t ie s  o f  t h e  v a r i o u s  c o n s t i t u e n t  c o m p a n i e s ,  e x c e p t  r a i l w a y s  o f  
a n y  k i n d , ”  t o  t h e  C a l i f o r n ia  G a s  A  E l e c t r i c  C o r p o r a t i o n ,  a n d  t h e  c r e a t i o n  
o f  t h e  Is su e  o f  “ u n i f y i n g  a n d  r e f u n d i n g  m o r t g a g e  -k .i 3 0 - y e a i  g o ld  b o n d s ,  
t o  m a t u r e  N o v .  1 1 0 3 7 ,  s e c u r e d  b s ' a  d i r e c t  m o r t g a g e  l ie n  u p o n  a ll  t h e
p r o p e r t i e s  o f  t h e  c o r p o r a t i o n ,  I n c l u d i n g  t h e  p r o p e r t i e s  s o  c o n v e y e d  a n d  a ll  
o t h e r  p r o p e r t y  w h ic h  m a y  b e  h e r e a r t c r  a c q u i r e d .  I h e  1 a c u t e  G a s  &  
E l e c t r i c  C o .  h a s  a l s o  e x e c u t e d  a  s u p p l e m e n t a r y  m o r t g a g e  c o v e r i n g  a l l  

Its  n h y s t c a l  p r o p e r t ie s ,  t h e  l ie n  o f  w h ic h  Is p r io r  t o  t h e  l ie n  o f  t h e  P a c i f i c  
,s A  E l e c t r i c  g e n e r a l  m o r t g a g e  a n d  c o l l a t e r a l  5 s  o f  1 9 0 6 . 1 h e  n e w
n d s ,  t h e r e f o r e ,  h a v e  a s  s e c u r i t y  a ll  o f  t h e  p r o p e r t i e s  o w n e d  o r  c o n t r o l l e d  

t h e  P a c i f i c  G a s  &  E l e c t r i c  C o .  o r  b y  t h e  C a l i f o r n ia  G a s  &  E l e c t r i c  C o r -  
r a t l o n ,  e x c e p t  t h e  p r o p e r t y  o f  t h e  S a n  F r a n c i s c o  l i a s  A  E l e c t r i c  C o .

o t  Its  p h y s i c a l  p r o p e r t ie s ,  t h e  l ie n  o f  w h ic h  Is p r io r  t o  t h e  H en  o f  t h e  P a c i f i c  
G a s  &  E l e c t r i c  g e n e r a l  m o r t g a g e  a n d  c o l l a t e r a l  ^  o f  J 9 0 6 .  1 h e  n e w
b o n d s  
b y
p o r a t l o n  _ .
* p u r p o s e s  fo r  w h ich  the $ 4 5 ,0 0 0 ,0 0 0  “  U n i filing a n d  R efu n d in p  B o n d s "  

are I s s u a b le ."
S c r ie s  " A ” — T o  p r o v i d e  f o r  t h e  r e t i r e m e n t  o f  t h e  e n t i r e  o u t 

s t a n d i n g  b o n d e d  d e b t  o f  t h e  s y s t e m ,  a f t e r  d e d u c t i n g  b o n d s
r e t i r e d  b y  s i n k i n g  f u n d s .  . . . ---------- ------------------------ ------------------------- 5 3 0 ,2 8 2 ,0 0 0

S e r ie s  " B ” — I s s u e d  at, 9 0  f o r  r e f u n d i n g  e x i s t i n g  o b l i g a t i o n s  o f
t h e  c o r p o r a t i o n  I n c u r r e d  f o r  n e w  c o n s t r u c t i o n  a n d  im p r o v  ts_  3 ,0 5 5 ,0 0 0  

S e r ie s  " C ”  a n d  “ D ” — T o  b e  s o l d  a t  n o t  ie s s  t h a n  9 0  t o  p r o v id e  
f o r  8 5 %  o f  t h e  a c t u a l  c o s t  o f  f u t u r e  e x t e n s i o n s  a n d  n e w  
p r o p e r t y  a c q u i r e d ------------------------------------------------------------------------------------------  1 1 ,6 6 3 ,0 0 0

530,282,000 B o n d s  to R etire  w h ich  S e r ie s  " A "  B o n d s  a re R eserved . 
( B o n d s  r e t i r e d  b y  s i n k i n g  f u n d s  n o t  I n c l u d e d .)

O a k la n d  G .  L .  &  H .  C o .  |S. Y u b a  W a t e r  c o n .  1 st
1 s t  m t g e .  5 s ...........................$ 1 ,0 0 0 ,0 0 0 1  m t g e .  6 s -----------  $ 1 ,1 7 3 ,0 0 0

B a y  C o u n t i e s  P o w e r  1 s t  |S. Y u b a  W a t e r  A  M in in g
m t g e .  5 s - ........................... - .  1 ,8 4 8 ,0 0 0 1  1s t  m t g e .  6 s  -  3 2 7 ,0 0 0

B a y  C o u n t i e s  2 d  m t g e .  6 s .  7 5 0 ,0 0 0  I C e n t .  C a l .  E l e c .  1 s t  M . 5 s  8 o 0 ,0 0 0
N e v a d a  C o u n t y  E l e c t r i c  S t a n d a r d  E .  C o .  o f  C a l .

1 s t  m t g e .  6 s _______________ 1 7 1 ,0 0 0  1 1 s t  m t g e .  5 s . - - ......... - - -  o , 0 0 0 , 0 0 0
Y u b a  E l e c .  C o .  1 s t  M . 6 s .  1 8 6 ,0 0 0  1 B lu e  L a k e s  W a t e r  C o .
V a l l e y  C o u n t i e s  P o w e r  C o .  | 1s t  M . 6 s -------------------------   7 2 5 ,0 0 0

1 s t  M . 6 s ___ ________________ 2 ,5 0 0 ,0 0 0  I S t o c k t o n  W a t e r  C o .  1 st
C a l .  C e n t r a i  G a s  &  E l e c .  | M . 6 s -----------------------------------------------2 9 1 ,0 0 0

1 st  M . 5 s . ................................. 1 ,0 0 0 ,0 0 0  | B e r k e le y  E l e c .  L i g h t in g
S a c r a m e n t o  E . ,  G .  &  R y .  I 1 s t  M . 6 s ---------------- - - - - -  2 6 ,0 0 0

1 st  M . 6 s ___________________  2 , 2 1 0 ,0 0 0  ( U n i t e d  G a s  &  E l .  1 s t  M .  5 s  1 ,9 6 0 ,0 0 0
C e n t r a l  E l e c t r i c  R y .  1 st  |C al. G .  &  E .  C o r p .  K en .

M . 6 s ........................................  2 6 5 ,0 0 0 1  c o l .  t r u s t  5 s ------------------------1 0 ,0 0 0 ,0 0 0
A  s y n d i c a t e  c o m p o s e d  o f  E a s t e r n  a n d  C a l i f o r n ia  I n t e r e s t s  h a s  a g r e e d  

t o  p u r c h a s e  t h e  e n t i r e  a m o u n t  o f  b o n d s  o f  s e r ie s  “ B . ”  O f  t h e  5 1 1 ,6 6 3 ,0 0 0  
b o n d s  o f  s e r ie s  “ C ”  a n d  " D , ”  t h e  llr s t  $ 8 ,6 0 5 ,0 0 0  c a n  b e  I s s u e d  o n l y  u p o n  
t h e  a p p r o v a l  In w r i t in g  o f  t h e  b o n d h o l d e r s ’ c o m m i t t e e  c r e a t e d  b y  t h e  
P a c i f i c  G a s  &  E l e c t r i c  m o r t g a g e ,  a n d  n o n e  c a n  b e  I s s u e d  e x c e p t  f o r  S o . o  
o t  t h e  a c t u a l  c o s t  o f  b e t t e r m e n t s  o f  n e w  p r o p e r t y  a c q u i r e d ,  c e r t l u c d  b y  
t h e  p r o p e r  o f f i c e r s  o f  t h e  c o r p o r a t i o n  a n d  p r o v e n  t o  t h e  s a t i s f a c t i o n  o f  t h e  
t r u s t e e .

A n  a g r e e m e n t  h a s  b e e n  e x e c u t e d  u n d e r  d a t e  o f  J a n .  21 1 9 0 8  b e t w e e n  
c e r t a i n  h o l d e r s  o f  t h e  C a l i f o r n ia  G a s  &  E l e c t r i c  g e n e r a l  m o r t g a g e  a n i l  c o l 
la t e r a l  t r u s t  5 %  b o n d s ,  t h e  M r e c a n t l l e  T r u s t  C o .  o f  S a n  F r a n c i s c o  a s  
d e p o s i t a r y ,  a n d  a  b o n d h o l d e r s ’  c o m m i t t e e  c o n s i s t i n g  o f  F r a n k  B . A n d e r 
s o n ,  W i l l ia m  G . H e n s h a w ,  C . W .  C o n l l s k ,  L e o n  S lo s s  a n d  E .  J .  ( le  S a b in  
J r .  T h is  a g r e e m e n t  p r o v i d e s  t h a t  a l l  b o n d h o l d e r s  d e p o s i t i n g  t h e ir  b o n d s  
t h e r e u n d e r  p r io r  t o  M a y  1 1 9 0 8  s h a l l  b e  e n t i t l e d  t o  r e c e iv e  n e g o t i a b l e  r e 
c e i p t s  c a l l in g  f o r  t h e  d e l i v e r y  t o  t h e m  o n  o r  b e f o r e  J u l y  1 1 9 0 9  o f  a n  e q u a l  
a m o u n t  o t  s a id  “ u n i f y i n g  a n d  r e f u n d i n g  m o r t g a g e  5 %  g o l d  b o n d s , ”  a n d  
In  a d d i t i o n  t h e r e t o  ( u n d e r  t h e  t e r m s  o f  a  s e c o n d  d e p o s i t a r y  a n d  c o m m i t t e e )  
a n  a m o u n t  o f  c o m m o n  s t o c k  In t h e  P a c i f i c  G a s  A  E l e c t r i c  C o .  e q u a l  t o  2 5 %  
o f  t h e  b o n d s  d e p o s i t e d  f o r  e x c h a n g e .  I t  Is b e l i e v e d  t h a t  t h e  e x c h a n g e  
w il l  h e  g r e a t l y  t o  t h e  a d v a n t a g e  o f  t h e  c o r p o r a t i o n  I t s e l f  a n d  t h e  d e p o s i t i n g  
b o n d h o l d e r s .

S t e p s  h a v e  a l r e a d y  b e e n  t a k e n  w h e r e b y ,  u p o n  t h e  c x c h a n g o  o f  t h e  C a l i 
f o r n ia  G a s  A  E l e c t r i c  g e n e r a l  m o r t g a g e  a n d  c o l la t e r a l  t r u s t  5 s ,  t h e  n e w  
b o n d s  c a n  b e  m a d e  ( t h r o u g h  t h e  r e t i r e m e n t  o f  s e v e r a l  u n d e r l y i n g  l lr s t  
m o r t g a g e  Is s u e s ,  r e f e r r e d  t o  u n d e r  t h e  a b o v e  t a b le )  a n  a b s o l u t e  l l r s t  m o r t 
g a g e  o n  v a l u a b l e  p a r t s  o f  t h is  c o m p a n y ’ s  s y s t e m ,  b u t  t h e s e  a d j u s t m e n t s  
c a n n o t  b e  m a d e  u n t i l  t h e  p r e s e n t  C a l i f o r n ia  G a s  A  E l e c t r i c  b o n d s  a r e  l l r s t  
e x c h a n g e d .

In  c o n s id e r i n g  t h e  p r o b a b l e  u l t i m a t e  v a l u e  o f  t h e  P a c i f i c  ( f a s  A  E l e c t r i c  
c o m m o n  s t o c k ,  t o  b e  r e c e iv e d  b y  d e p o s i t i n g  b o n d h o l d e r s ,  It Is I m p o r t a n t  
t o  r e m e m b e r  t h a t  e a r n i n g s  f o r  t h e  c a l e n d a r  y e a r  1 9 0 7 ,  a f t e r  m e e t i n g  
o p e r a t i n g  e x p e n s e s ,  m a in t e n a n c e ,  a ll  I n t e r e s t  a n d  s i n k i n g  f u n d s ,  a n d  t h e  
d e d u c t i o n  o f  t h e  a m o u n t  c a l l e d  f o r  t o  c o v e r  a c c r u e d  d i v i d e n d s  o n  t h e  p r e 
f e r r e d  s t o c k ,  s h o w e d  a  b a l a n c e  o f  o v e r  6 %  o n  t h e  e n t i r e  a u t h o r i z e d  c o m m o n  
s t o c k  o f  t h e  c o m p a n y .  I t  w il l  n o t  h o  t h e  p o l i c y  o f  t h e  c o m p a n y ,  h o w e v e r ,  
t o  p l a c e  t h is  c o m m o n  s t o c k  o n  a  d i v i d e n d  b a s is  u n t i l  a l l  u n f u n d e d  o b l i g a 
t i o n s  s h a l l  b e  f u l l y  m e t  a n d  a  r e s e r v e  f u n d  o f  c o n s e r v a t i v e  s i z e  a c c u m u l a t e d .  
— V .  8 1 ,  p .  117  1.

Chesapeake & Western Co.— Sale Adjourned.— See Chesa
peake Western Ry. below.— V. 78, p. 2383.

Chesapeake Western Ry.— Securities Advertised for Sale at 
Auction.— This company’s entire outstanding capital stock 
and bond issue, namely, $1,419,000 first mortgage 4 %  bonds, 
$608,400 preferred stock and $811,200 common stock, all 
of which are owned by the Chesapeake Western Co. (V. 78, 
p. 383), were advertised to be sold this week by Adrian H . 
Muller & Son, but the sale was adjourned until Apr. 22.

B e s id e s  Its o w n  14 m ile s  o f  r o a d ,  t h e  c o m p a n y  o p e r a t e s  u n d e r  l e a s e  t h e  
C h e s a p e a k e  A  W e s t e r n  R R . ,  o n  w h ic h  t h e r e  a r c  $ 6 6 6 ,0 0 0  b o n d s  o u t s t a n d 
i n g . — V .  7 8 . n .  2 3 8 3 .

Chicago Indiana & Southei’n RR.— New Bonds Offered.—  
J. P. Morgan & Co. and Drexel & Co. are offering at 91 
and interest by advertisement on another page $15,150,000 
of Chicago Indiana & Southern 50-year mortgage 4 %  gold 
bonds, principal and interest guaranteed by the Lake Shore 
& Mich. So. Ry. Co., guaranty endorsed on each bond. '1 he 
mortgage, which is for $20,000,000, is a first lien upon 329 
miles of railroad, equipment, yards and shops (subject to 
trackage rights of other companies over less than 50 miles), 
ecxept that there are outstanding $4,850,000 of bonds of 
the Indiana Illinois & Iowa RR. Co., which are a lien on 
the Kankakee Division only, and to provide for which bonds 
of the new issue are reserved. It will be seen that the 
bonds are practically a first mortgage. Compare annual 
report in V. 86, p. 852, 856.

Chicago Milwaukee & Gary R y.— Status of Proposed New 
Belt Line around Chicago— New Bond Issue.— This company 
was recently incorporated under the laws of Illinois to ac
quire, by purchase and construction, a line of standard- 
gauge steam railroad from Milwaukee, Win., to Gary, Ind., 
and has acquired the railroad and property of the Illinois Iowa 
& Minnesota Ry. Co. (now in operation from Momonce, III., 
to Rockford, III., 125 miles), with its subsidiary lines, the 
Rockford Belt Ry. Co., Milwaukee Rockford & Eastern Ry. 
Co. and the Illinois Indiana & Gary Ry. Co.

The Chicago Milwaukee & Gary Ry. Go. on April 1 1908 
executed to the St. Louis Union Trust Co. and the Illinois 
State Trust Co. of St. Louis, Mo., trustees, its “ first mort
gage,’ ’ securing an issue of $20,000,000 40-year 5 %  bonds; 
$5,500,000 bonds have been issued in exchange for the prop
erty of the existing Illinois Iowa & Minnesota Ry. Co. and 
its subsidiary corporations. The balance of the bonds under 
the mortgage to be issued for extensions to Gary and Mil
waukee, equipment, acquisition of extensive terminals, 
elevators, coal docks and facilities at both Gary and Mil
waukee. The $2,820,000 bonds issued by the Illinois Iowa 
& Minnesota Ry. have been retired. We have the following 
concerning the company’s plans, &c.:

I t  w i l l  I m m e d ia t e ly  c o n s t r u c t  a n  e x t e n s i o n  f r o n t  M o m e n c e  t o  a  la k e  
t e r m i n u s  a t  th e  n e w  S t e e l  t o w n  o f  G a r y ,  a  d i s t a n c e  o f  4 2  m ile s ,  s u r v e y s  f o r  
w h ic h  h a v e  b e e n  c o m p l e t e d  a n d  r i g h t  o f  w a y  Is n o w  b e i n g  a c q u i r e d .  I t  w il l  
a l s o  c o n s t r u c t  f r o m  Its  n o r t h e r n  t e r m i n u s ,  R o c k f o r d ,  111., t h r o u g h  B e l o i t  
a n d  J a n e s v i l l e ,  t o  a  la k e  t e r m i n u s  a t  M i lw a u k e e ,  W l s . ,  a  d i s t a n c e  o f  100  
m ile s .  T h e  t o t a l  l i n e ,  w h e n  c o m p l e t e d ,  w il l  b e  2 6 7  m i l e s ,  a n d  w il l  f o r m  a  
c o m p l e t e  O u t e r  B e l t ,  c o n n e c t i n g  w i t h  a l l  o f  t h e  3 -  m a in  t r u n k  lin e s  o f  
r a i l r o a d  e n t e r i n g  C h i c a g o .  T h e  c o m p a n y  Is n o w  a c q u i r i n g  la r g e  t e r m i n a l s  
a t  G a r y  a n d  M i lw a u k e e .  , , . , , , , ,

C a p i t a l  s t o c k  $ 1 0 ,0 0 0 ,0 0 0 — $ 5 ,5 0 0 ,0 0 0  o f  w ld e h  h a s  b e e n  I s s u e d  In  e x 
c h a n g e  f o r  t h e  c a p i t a l  s t o c k  o f  t h e  I l l in o i s  I o w a  &  M i n n e s o t a  H y .  C o . 
a n d  s u b s i d i a r y  c o m p a n i e s .  .......  .

The President is II. W . Seaman, The Rookery, Chicago, 
111.—-V. 86, p. 601.
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Delaware & Hudson Co.—P r o p o s e d  M o r t g a g e .—The share
holders will vote May 12 on authorizing the execution by the 
company of a “ first and refunding mortgage or deed of 
trust upon some or all of its property and franchises to 
secure an issue of bonds to an amount not exceeding $50,
000,000, which bonds shall bear interest not exceeding 4% per 
annum free of taxes and shall run for at least 35 years, and 
may be made subject to redemption at 105 within a limited 
time.”  Of the proposed issue, $6,500,000 will be reserved 
to protect an equal amount of first mortgage bonds now 
outstanding. Any present issue of bonds, it is announced, 
will be limited to $20,000,000, and the remainder will be 
used only from time to time as required by the company’s 
needs and as authorized by the Public Service Commission. 
A circular dated April 1 1  says:

T h e  b o a r d  o f  m a n a g e r s  d e e m s  I t  w is e  t o  f u n d  t h e  c o m p a n y ’ s  I n d e b t e d 
n e s s  f o r  e x p e n d i t u r e s  w h ic h  h a v e  b e e n  m a d e  In  o r d e r  t o  m e e t  t h e  g r o w t h  
o f  it s  b u s in e s s  b o t h  In  Its c o a l  a n d  r a i l r o a d  d e p a r t m e n t s .  E x p e n d i t u r e s  
h a v e  a l s o  b e e n  r e q u i r e d  In I n c r e a s i n g  t h e  c o m p a n y ’ s r e s e r v e s  o f  a n t h r a c i t e  
c o a l  la n d s .  F u r t h e r  e x p e n d i t u r e s  h a v e  b e e n  m a d e  in  t h e  a c q u i s i t i o n  o f  
r a i l r o a d s  In C a n a d a  w h i c h  w h e n  c o m p l e t e d  w il l  c o n n e c t  t h e  c o m p a n y ’ s o w n  
l in e s  w i t h  b o t h  M o n t r e a l  a n d  Q u e b e c ,  a n d  In e x t e n d i n g  t h e s e  r a i l r o a d s  
n  o r d e r  t o  c o m p l e t e  s u c h  c o n n e c t i o n s .  S t i l l  f u r t h e r  e x p e n d i t u r e s  h a v e  

b e e n  I n c u r r e d  In c a r r y i n g  o u t  t h e  p o l i c y  a d o p t e d  b y  t h e  c o m p a n y  a  f e w  
y e a r s  s i n c e  o f  a c q u i r i n g  e le c t r i c  l in e s  o f  r a i l w a y  f o  f u r n is h  a  c o m p l e m e n t  
t o  t h e  s e r v i c e  p r o v i d e d  b y  Its  s t e a m  r a i l r o a d s .  T h e  d e t a i l s  o f  t h e s e  I m 
p r o v e m e n t s  a n d  a c q u i s i t i o n s  a n d  t h e  c o s t  t h e r e o f  w il l  b e  f o u n d  In t h e  c o m 
p a n y  s a n n u a l  r e p o r t s  f o r  11)06 a n d  11)07 . ( V .  8 6 ,  p .  9 1 3 ;  V .  8 4 ,  p .  6 2 3 . )
, i . i  c o n s i d e r a b l e  e x t e n t  t h e  e x p e n d i t u r e s  b e f o r e  m e n t i o n e d  h a v e  b e e n  
h i t h e r t o  c a r r ie d  b y  lo a n s  o b t a i n e d  t h r o u g h  s u b s i d i a r y  c o m p a n i e s ,  a s  w e ll  
a s  b y  a d v a n c e s  t o  s u c h  c o m p a n i e s .  I t  n o w  b e c o m e s  n e c e s s a r y  t h a t  t h e  
c o m p a n y  s h o u l d  I t s e l f  a s s u m e  a n d  fu n d  t h e s e  l o a n s ,  a n d  t h e  m a n a g e r s  
h a v e  s a t is f ie d  t h e m s e l v e s  t h a t  t h e s e  c a n  b e  b e s t  a r r a n g e d  a t  a  l o w  I n t e r e s t  
c h a r g e ,  t h r o u g h  a n  I s su e  o f  m o r t g a g e  b o n d s ;  t h u s  g i v i n g  t h e  s t o c k h o l d e r s  
t h e  a d v a n t a g e s  c o n s e q u e n t  u p o n  a  d i m i n u t i o n  o f  t h e  l i x e d  c h a r g e s .—  
V .  8 6 ,  p .  9 1 3 .

Donora & Eldora Street Ry., Pennsylvania.—N e w  S e c u r i 
t i e s .—This company, it is stated, has increased its capital 
stock from $24,000 to $150,000, and its indebtedness from 
nothing to $100,000.

Fitchburg RR.—N e w  B o n d s ,  N o t  M o r t g a g e .—The company 
has obtained authority to issue $2,400,000 4 ^ %  bonds 
dated May 1 1908, due 1928 to refund $2,000,000 5%bonds 
due May 1 1908, and pay for betterments and additions, 
particularly double-tracking from Troy to Johnsonville, 
N. Y  , installing a block signal system, grade crossings, 
sidings, &c. The road has contracted for the sale of these 
bonds at 102. They will not be secured by mortgage.— 
V. 86, p. 794, 720

Galveston (Tex.) Terminal Ry.—B o n d  I s s u e . —The stock
holders have authorized an issue of $5,000,000 bonds to 
meet the cost of improvements now under way. The com
pany’s facilities, it is understood, will be used not only by 
the Trinity & Brazos Valley Ry.and the Colorado Southern, 
(V. 85, p. 868), but also by the Chicago Rock Island & Pa
cific and the St. Louis & San Francisco. The stock of the 
Terminal Company is owned by the Trinity & Brazos 
Valley Ry. The following has been printed:

A b o u t  $ 8 5 0 ,0 0 0  h a s  a l r e a d y  b e e n  s p e n t  f i l l in g  In  a n d  p u t t i n g  u p  a  f r e ig h t  
h o u s e .  O v e r  4 0  m ile s  o f  t r a c k  h a v e  b e e n  l a i d ,  a n d  la r ^ e  r e p a i r  s h o p s ,  
r o u n d h o u s e s  a n d  o t h e r  b u i l d i n g s  w i l l  b e  p u t  u p .  In  a d d i t i o n  t o  t h e  s ix  
b l o c k s  o f  w a t e r  f r o n t  w h ic h  t h e  c o m p a n y  o w n s  a s  a  s i t e  f o r  e x t e n s i v e  
s h i p p in g  f a c i l i t i e s ,  t h e  c o m p a n y  h a s  130  a c r e s  o f  l a n d  o n  w h ic h  t h e  r a i l r o a d  
t e r m i n a l  w il l  b e  e s t a b l i s h e d .  A b o u t  $ 3 ,0 0 0 ,0 0 0  w i l l  b e  s p e n t  f o r  I m p r o v 
in g  t h e  w a t e r  f r o n t ,  I n c l u d i n g  t h e  d r e d g i n g  o f  a  3 0 - f o o t  c h a n n e l ,  s o  t h a t  la r g e  
s t e a m e r s  m a y  lo a d  a t  t h e  r a i l r o a d  d o c k s .  T h e r e  w i l l  b e .  It  Is s a i d ,  t h r e e  
p i e r s ,  e a c h  2 ,0 0 !)  f e e t  l o n g ,  s i t u a t e d  b e t w e e n  5 1 s t  a n t i 5 7 t h  s t r e e t s .

Georgia Railroad & Banking Co.—S e t t l e m e n t  o f  T a x . —In 
pursuance of an agreement between the company and the 
State, Judge Pendleton in the Superior Court at Atlanta 
on April 3 re-opened the case brought to collect taxes on 
the company’s holdings of $1,500,000 of Western of Alabama 
Ry. stock for the ten years from 1895 to 1904 inclusive. 
Compare V. 85, p. 1339, and editorial, page 1300.

T h e  C o u r t  t h e r e u p o n  h e ld  t h a t  t h e  c o m p a n y  Is I n d e b t e d  t o  t h e  S t a t e  f o r  
t a x e s  d u r i n g  t h e  y e a r s  n a m e d  In t h e  s u m  o f  $ 8 0 ,2 2 5 .  t o  t h e  C o u n t y  o f  R l c h -  
m o n d  t o  t h e  a m o u n t  o f  $ 1 0 9 ,1 2 1  a n d  t o  t h e  c i t y  o f  A u g u s t a  t o  t h e  
a m o u n t  o f  $ 1 4 5 ,6 5 4 ,  m a k i n g  a  t o t a l  o f  $ 3 3 5 ,0 0 0  w h ic h  t h e  c o m p a n y  h a s  
a g r e e d  t o  p a y  In s e t t l e m e n t  o f  b a c k  t a x e s  o n  W e s t e r n  o f  A l a b a m a  U y  
8tOC k t o  1 0 0 4 .— V .  8 5 ,  p .  1 3 3 9 .

Gulf & Ship Island RR.—C a r  T r u s t s  N e v e r  I s s u e d . —In 
Jan. last Cramp, Mitchell & Shober, Philadelphia, offered an 
issue of $460,000 car trusts which they had agreed to pur
chase. Owing, however, to a change in the company’s plan, 
the issue was never made, and consequently none of the car 
trusts was ever sold.— V. 86, p. 547, 285.

Honolulu Rapid Transit & Land Co.—D i v i d e n d  I n c r e a s e d .  
—A quarterly dividend of 1%  was paid March 31 on the 
$800,000 common stock, thus increasing the annual rate to 
4% , contrasting with 3%  in 1907, 3)4%  in 1906 and 4% in 
both 1904 and 1905 — V. 86, p. 794.

Illinois Central RR.—O p t i o n  to  S u b s c r i b e  f o r  15%  
N e w  S t o c k — D i s p o s i t i o n  o f  R e m a i n i n g  15% .—A circular 
dated April 7 announces that of the $28,512,000 new stock 
which the shareholders will be asked to authorize on May 18, 
one-half thereof, or $14,256,000, being equal to 15%  of the 
amount now outstanding, will be offered at par pro rata to 
shareholders of record May 28, who will be permitted to 
subscribe “ until July 7” on warrants to be issued on or 
about June 6 1908.

S u b s c r i p t i o n s  w il l  b e  p a y a b l e  a t  t h e  c o m p a n y ’ s o f f i c e ,  1 1 5  B r o a d w a y ,  
A e w  Y o r k ,  5 0 %  o n  o r  b e f o r e  J u l y  7 1 9 0 8  a n d  t h e  r e m a in i n g  5 0 %  o n  o r  
b e f o r e  S e n t .  17 1 9 0 8 . In  c a s e  b o t h  I n s t a l lm e n t s  a r e  p a id  In fu l l  o n  o r  
b e f o r e  J u l y  7  1 9 0 8 , t h e r e  w i l l  b e  a l l o w e d  a  d i s c o u n t  u p o n  t h e  s e c o n d  In 
s t a l l m e n t  a t  t h e  r a t e  o f  5 %  p e r  a n n u m  f r o m  t h a t  d a t e  t o  S e p t .  17  1 9 0 8 .  
C e r t l l l c a t e s  f o r  f u l l - p a i d  s h a r e s  w il l  b e  I s s u e d  n s  s o o n  a s  p r a c t i c a b l e  a f t e r  
S e p t .  17 1 9 0 8 . T h e  n e w  s h a r e s  w i l l  b e  e n t i t l e d  t o  p a r t i c i p a t e  In  a l l  d i v i 
d e n d s  w h ic h  m a y  b e  d e c la r e d  a f t e r  S e p t .  17 1 9 0 8 .

T h e  r e m a in i n g  1 5 %  o f  n e w  s t o c k  n o t  o f f e r e d  t o  s t o c k h o l d e r s  a s  a b o v e ,  
w i l l  b e  I s s u e d  a n d  h e ld  In r e s e r v e  In t h e  t r e a s u r y ,  " t h e  d i r e c t o r s  b e i n g  a u 
t h o r i z e d  f r o m  t im e  t o  t im e  a s  t h e y  s h a ll t h in k  p r o p e r  t o  d i s p o s e  o f  s u c h  
r e m a in i n g  1 5 % .  o r  a n y  p a r t  o f  s a m e ,  a t  n o t  le s s  t h a n  p a r ,  o r  t o  Is su e  b o n d s  
o f  t h e  I l l in o is  C e n t r a l  H U .  C o .  c o n v e r t i b l e  I n t o  f u l l - p a id  s h a r e s  o f  s a la

s t o c k  u p o n  s u c h  t e r m s  a s  t h e  s t o c k h o l d e r s  a t  s a id  m e e t i n g  s h a l l  d e t e r m i n e ,  
t n e  r i g n t  t o  s u b s c r l o e  t o  s a id  s n a r e s  o r  s a id  c o n v e r t i b l e  b o n d s  t o  b e  l i r s t  
o f f e r e d  t o  t h e  s t o c k h o l d e r s ,  in  p r o p o r t i o n  t o  t h e i r  h o l d i n g s . ” — V  8 6  
p .  7 2 0 ,  6 6 8 .

L in e  to B irm ingham .—The company’s new line from Jack
son, Tenn., to Birmingham, Ala., it is announced, will be 
formally opened for through freight traffic on April 19 1908. 
— V. 86, p. 720, 668.

Interborough Rapid Transit Co., New York .— New Securi
ties.—The Public Service Commission, First District, on 
April 11  formally sanctioned the authorization of a mortgage 
to secure an issue of $55,000,000 45-year bonds, of which 
about $30,000,000 carrying 5% interest will now be deposited 
as security for an issue of $25,000,000 3-year 6% notes. The 
proceeds of the notes will enable the company to redeem the 
$15,000,000 4% notes due May 1 1908 and pay off other 
obligations, thus taking care of the financial requirements 
for some time to come. The new notes will be dated May 1 
and will mature May 1 19 11 . Further details have not yet 
been determined upon (compare V. 86, p. 603). Negotia
tions are pending for a sale o f the notes to a .1. P. Morgan & 
Co. syndicate.

Status of Com pany upon Completion of F in a n c in g .—At the 
recent hearing before the Public Service Commission, Auditor 
Gaynor submitted a statement to show the estimated earnings 
for the calendar year 1908, including the income derived 
and to be derived from the extension to Brooklyn. This 
statement contemplated the issue of $25,000,000 of new 5% 
bonds (not 6% notes as now decided upon). It further takes 
into account the proposed retirement of the $15,000,000 4% 
3-year notes May 1 1908; also the retirement of $10,818,000 
Metropolitan first mortgage 6% bonds, and the issue in their 
stead of a like amount of Manhattan Ry. consolidated 4s as 
of July 1 1908. As modified by the change in the interest 
rate on the $25,000,000 new securities from 5% to 6% , the 
statement follows:
E stim a ted  R esu lts  to r  C a len d a r Y e a r  1 9 ) 8  on  A b o v e -M e n tio n e d  B a sts  
G r o s s  e a r n i n g s _____________ $ 2 4 ,9 5 0 ,7 2 8  1 D ed u ct—
O p e r a t i n g  e x p e n s e s ----------- 1 0 ,9 0 3 ,9 9 6  | I n t e r e s t  a n d  r e n t a l s _______$ 5 ,5 4 6  8 3 2

. ,  . , ------------------------ I T a x e s ------------------------------------------ 1 ,6 0 0 ,0 ) 1
N e t  e a r n i n g s ---------------------$ 1 4 ,0 5 5 ,7 3 2  | D lv . ( 7 % )  o n  M a n h a t t a n

O t h e r  I n c o m e -----------------------  1 ,0 7 0 ,7 7 2  1 R y .  s t o c k _________________ 4 ,2 0 0 ,0 0 0
.  , ------------------------ | D Iv s . ( 9 % )  o n  s t o c k  o f

l o t a l n e t ---------------------------- $ 1 5 ,1 2 6 ,5 0 4  | I n t e r b .  R a p i d  T r .  C o _  - 3 ,1 5 0 ,0 0 0

B a l a n c e ,  s u r p l u s .......................................... .............................................................. ... $ 6 2 9 ,6 7 2

Favorable D ecision .—The Appellate Division of the Su
preme Court, First Department, on April 10, by a divided 
vote, reversed the decision of the lower court which restrained 
the company from delivering electric current to the New York 
City Interborough R y. Compare V. 84, p. 1307.

P r e v a i l i n g  o p i n i o n  b y  J u s t i c e  M c L a u g h l i n  s a y s  t h a t  It Is a d m i t t e d  
t h a t  t h e  c o m p a n y  h a s  t o  g e n e r a t e  m o r e  p o w e r  t h a n  It n e e d s  f o r  t h e  o p e r a 
t io n  o f  t h e  s u b w a y  e x c e p t  In  e m e r g e n c i e s ,  a n d  t h e  o n l v  w a y  o f  c o n v e y i n g  
t h e  s a m e  Is t h r o u g h  t h e  s u b w a y  d u c t s .  H e n c e ,  i t  Is a  q u e s t i o n  o f  t h e  t e r m s  
o f  t h e  s u b w a y  le a s e ,  w h i c h  d o e s  n o t  p r e v e n t  t h e  c o m p a n y  f r o m  m a k i n g  a n v  
p r o l l t a b l e  u s e  o f  t h e  s u b w a y  p r o p e r t y  p r o v i d e d  s u c h  u s e  d o e s  n o t  I n t e r fe r e  
w i t h  t h e  t r a n s p o r t a t i o n  o f  p a s s e n g e r s  o r  t h e i r  c o m f o r t  a n d  c o n v e n i e n c e  
J u s t i c e s  S c o t t  a n d  C l a r k e ,  w h o  d i s s e n t ,  h o l d  t h a t  t h e  s u b w a y  c o n t r a c t  Is 
m o r e  o f  a  p u b l i c  g r a n t  t h a n  a  l e a s e ,  a n d  t h a t  In s u c h  a  c a s e  n o t h i n g  n o t  e x 
p r e s s l y  p r o v i d e d  f o r  In  t h e  g r a n t  c a n  b e  r e a d  I n t o  I t .— V .  8 6 ,  p .  9 1 8

Kansas City Mexico & Orient R y.—$700,000 6y2 %  Notes 
Offered.—This company is offering for sale $700,000 2-year 
S lA %  notes of $500 face value each, secured by deposit with 
the American Trust Co. of Boston, as trustee, of $2,000 of 
the first mortgage bonds for each $1,000 of notes issued 
Subscribers to each $5,000 of the new notes, upon payment 
in full, will receive a bonus in preferred and common stock. 
The notes, which bear various dates, are not subject to call. 
President Stilwell says:

W e  h a v e  s e c u r e d  m o n e y  t o  c o m p l e t e  t h e  l in e  n o r t h  o f  S w e e t w a t e r  t o  
c o n n e c t  w i t h  t h e  O k l a h o m a  s e c t i o n ,  a n d  h o p e  t o  h a v e  t h e  l i n e  r e a d y  t o  
o p e r a t e  d u r in g  A u g u s t .  T h is  w i l l  p u t  I n t o  u s e  o v e r  5 1 ,6 0 0 ,0 0 0  w o r t h  o f  
id le  e q u i p m e n t  a n d  m a t e r ia l  a n d  g i v e  4 3 1  m ile s  o f  c o n t i n u o u s  t r a c k  a n d  
t h r o u g h  c o n n e c t i o n s  f o r  H o u s t o n ,  G a l v e s t o n .  E l  P a s o  a n d  a ll  p o i n t s  In 
M e x i c o  a n d  C a l i f o r n ia .  I f  w e  c a n  p l a c e  t h is  $ 7 0 0 ,0 0 0  n o w  o f f e r i n g  t h e  p r o 
c e e d s  c a n  b e  u s e d  f o r  t h e  S a n  A n g e l o  g a p ,  l e a v i n g  r e c e ip t s  f r o m  b o n d  s a le s  
f o r  t h e  w o r k  in  M e x i c o .

W i t h  c o m p l e t i o n  o f  t h e  S w e e t w a t e r  a n d  t h e  S a n  A n g e l o  g a p s ,  w e  s h a ll  
h a v e  o v e r  1 ,0 0 0  m il e s ,  a n d  h o p e  t o  h a v e  a t  le a s t  1 ,1 0 0  m i l e s  In o p e r a t i o n  
t h is  y e a r .  (S e e  m a p  o n  p a g e  7 9  o f  ‘ ‘ R a i l w a y  a n d  I n d u s t r i a l ”  S e c t i o n . — E d  ) 
— V .  8 6 ,  p . 4 8 0 , 6 6 8 .

Little Kanawha R R .— To Be Operated by B .  <fc O.—J .  M. 
Schoonmaker, Vice-President of the Pittsburgh & Lake Erie, 
on April 15  made the following announcement:

C o m m e n c i n g  M a y  1 , t h e  L i t t l e  K a n a w h a  R R . .  o n e  o f  t h e  s m a l l  r a i l r o a d s  
c o m p r i s i n g  w h a t  Is k n o w n  a s  t h e  L i t t l e  K a n a w h a  s y n d i c a t e  p r o p e r t ie s  
o w n e d  J o in t l y  b y  t h e  P i t t s b u r g h  &  L a k e  E r i e ,  B a l t i m o r e  &  O h io  a n d  P e n n 
s y l v a n i a  r a i l r o a d s ,  e x t e n d i n g  f r o m  P a r k e r s b u r g  u p  t h e  L i t t l e  K a n a w h a  
R i v e r  t o  C r e s t o n ,  a  d i s t a n c e  o f  a b o u t  5 0  m i l e s ,  a n d  w h ic h  h a s  b e e n  o p e r a t e d  
u n d e r  i t s  o w n  m a n a g e m e n t  u n d e r  a n  a r r a n g e m e n t  w i t h  t h e  t h r e e  o w n i n g  
r o a d s ,  w il l  b e  o p e r a t e d  b y  t h e  B a l t i m o r e  &  O h i o  R R .  In c o n n e c t i o n  w i t h  i t s  
° . " T ,2 !n 'v  c e ‘ T h I s  a r r a n g e m e n t  Is n o t  I n t e n d e d  t o  m e a n  t h a t  t h e  B a l t i m o r e  
&  O h io  t a k e s  o v e r  t h e  p r o p e r t y  a b s o l u t e l y ,  o r  t h a t  t h e  o t h e r  r o a d s  h a v e  
lo s t  a n y  o f  t h e i r  p r o p r i e t a r y  r i g h t s  In  I t ,  t h is  s t i l l  b e in g  m a i n t a i n e d  I n t a c t .  
1 h e  n e w  a r r a n g e m e n t  Is f o r  t h e  p u r p o s e  o f  r e d u c i n g  c o s t  o f  o p e r a t i o n  —  
V .  8 2 ,  p .  6 2 8 .

Long Island R R .—Report.—For years ending Dec. 3 1:
F isc a l C r o ss  N e t  E a r n . O ther E a r n s .p d . I n t .& o t h .
Y e a r s—  E a r n in o s . ov er  T a x e s . In co m e, a s  R en t. R en ta ls
1 9 0 7  -------- $ 1 0 ,1 3 0 ,4 0 7  $ 1 ,2 5 8 ,6 4 5  $ 3 3 2 ,0 6 9  $ 2 0 0 ,1  18 $ 2 ,2 4 9  3 9 5
1 9 0 6  --------  9 ,5 9 5 ,5 9 6  1 ,8 4 2 ,8 3 8  4 0 6 ,5 0 7  1 5 5 ,7 6 0  2 1 2 1 ’ 9 4 4
— V .  8 5 ,  p .  1 2 1 0 .

B a la n ce ,
D e fic it .

$ 8 5 8 ,8 2 9
2 8 ,3 5 9

Increase in F ares to M anhattan Beach .—The company has 
increased single fare rates from Long Island City to Manhattan* 
Beach from 23 to 30 cents and round trip tickets from 40 
cents to 50 cents.

N ew Director.— F. G. Bourne has been elected a director 
to succeed the late Franklin B. Lord.—V. 85, p. 1210 .

Macon Dublin & Savannah R R .— N ew President.—Homer 
Loring, President of the Fort Dodge Des Moines & Southern 
and of the Newton & Northwestern, has been elected also 
President of this company, with office at Boston, Mass.,
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succeeding W. A. Garrett, Chief Executive Officer for the 
receivers fo the Seaboard Air Line.— V. 84, p. 450, 102.

Metropolitan West Side Elevated Ry., Chicago.—New
Director.—Fred. W. Smith of Chicago has been elected a di
rector to succeed Byron L. Smith, who resigned.—V. 86, 
p. 418, 337.

National Railways of Mexico.— Pro-posed, Capitalization at 
Outset of M erger Com pany.—The plan for the merger under 
this title of the Mexican Central Ry. and the National Rail
road Co. of Mexico, with the Government of Mexico in control 
and acting as guarantor of an issue of general mortgage bonds 
was given fully in the “ Chronicle”  last week (p. 918, 919 and 
920 and editorial article p. 890, 891). We are now able to 
state approximately the amounts of the several issues of new 
securities which will be immediately issuable under the terms 
of the plan. Practically the entire common stock ($75,000,
000), carrying the control of the company, will be turned 
over to the Mexican Government in partial exchange for its 
holdings of stock in the National R R . of Mexico, and on ac
count of its guaranty of the new general mortgage bonds,and 
for other considerations. Leaving this common stock out of 
the calculation, as it will never be in the hands of the public; 
the present amounts of the new issues will aggregate $287,
893,037.

S e c u r i t i e s  I m m e d i a t e l y  I s s u a b l e .
-‘ 'M o r  l ie n  4 H %  B o n d s  ( 5 2 2 5 ,0 0 0 ,0 0 0  a u t h o r i z e d )  —

s s u a b le  In  part- e x e n a n g e  f o r  M e x .  C e n t ,  b o n d s . - 5 7 0 ,2 0 4 ,9 6 2
S o l d  f o r  c a s h __________________________________________________  1 0 ,0 0 0 ,0 0 0
T o  M e x i c a n  G o v t ,  o n  a c c o u n t  o f  g u a r a n t y ,  & c —  6 ,0 0 0 ,0 0 0

------------------------ 5 8 0 ,2 0 4 ,0 6 2
[T h e  r e m a in d e r  o f  t h e  a u t h o r i z e d  I s su e  o f  $ 2 2 5 ,0 0 0 ,0 0 0  Is r e 

s e r v e d  a s  f o l l o w s  (1 ) $ 2 3 ,0 0 0 ,0 0 0  t o  r e t i r e  $ 2 3 ,0 0 0 ,0 0 0  N a t i o n a l  
R R .  o f  M e x i c o  p r io r  H en  4  'A %  b o n d s  d u e  O c t .  1 1 0 2 6 ; (2 )
$ 2 0 ,2 0 5 ,0 3 8  f o r  •‘ b e t t e r m e n t s ,  I m p r o v e m e n t s  a n d  e q u i p m e n t  
p r e s e n t l y  r e q u i r e d ” ; t o  t a k e  u p  5 1 0 .0 0 0 ,0 0 0  N a t i o n a l  R R .  o f  
M e x i c o  5 %  e x t e n d e d  g o l d  n o t e s  d u e  A p r i l  1 1 9 0 0 , a n d .  If d e e m e d  
a d v i s a b l e  M e x i c a n  C e n t r a l  R y .  e q u i p m e n t  n o t e s  ($ 4 ,0 9 0 ,4 6 2  
n o w  o u t s t a n d i n g )  a n d  f o r  o t h e r  c o r p o r a t e  p u r p o s e s ;  a n d  (3 )
5 9 5 ,5 0 0 ,0 0 0  f o r  e x t e n s i o n s ,  a d d i t i o n s  a n d  i m p r o v e m e n t s  a s  
s h o w n  la s t  w e e k . ]
G u a r a n t e e d  G e n e r a l  M o r t g a g e  4 %  B o n d s  ( $ 1 6 0 ,0 0 0 ,0 0 0  a u t h . )  

i s s u a b l e  In  p a r t  e x c h a n g e  f o r  M e x .  C e n t ,  b o n d s . .$ 3 8 ,5 6 5 , 0 7 5
S o l d  f o r  c a s h . . .................. ............................................. .................... 6 ,7 5 0 ,0 0 0
T o  M e x i c a n  G o v t ,  o n  a c c o u n t  o f  G u a r a n t y ,  & c . _  2 ,4 5 0 ,0 0 0

---------— --------- 4 7 ,7 6 5 ,0 7 5
lT h e  r e m a in d e r  o f  t h e  a u t h o r i z e d  Issu e  o f  $ 1 6 0 ,0 0 0 ,0 0 0  Is r e 

s e r v e d  a s  f o l l o w s :  (1 ) $ 1 2 ,0 8 5 ,9 2 5  f o r  b e t t e r m e n t ,  I m p r o v e m e n t s  
a n d  e q u i p m e n t  p r e s e n t l y  r e q u i r e d ;  t o  t a k e  u p  5 1 0 ,0 0 0 ,0 0 0  
N a t i o n a l  R R .  o f  M e x i c o  5 %  e x t e n d e d  g o l d  n o t e s  d u e  A p r i l  l 
1 0 0 0 ,  a n d  f o r  o t h e r  c o r p o r a t e  p u r p o s e s :  (2 )  5 2 4 ,7 4 0 ,0 0 0  t o  r e 
t ir e  o u t s t a n d i n g  N a t i o n a l  R R .  o f  M e x i c o  f i r s t  c o n s o l  I s ; (3 )
$ 7 4 ,5 0 0 ,0 0 0  f o r  e x t e n s i o n s ,  a d d i t i o n s  a n d  i l m p r o v e m e n t s  a s  
s t a t e d  la s t  w e e k .  ]
F i r s t  p r e fe r r e d  s h a r e s  ( $ 3 0 ,0 0 0 ,0 0 0  a u t h o r i z e d )  —

T o  b e  e x c h a n g e d  f o r  5 2 8 ,8 3 3 ,0 0 0  N a t i o n a l  R R .  o f  .M e x ic o
p r e f e r r e d  s t o c k ,  1 0 0 % ____________________________________________________ 5 2 8 ,8 3 3 ,0 0 0
[ R e m a i n d e r ,  $ 1 ,1 6 7 ,0 0 0 ,  r e s e r v e d  In t r e a s u r y . ]

S e c o n d  p r e fe r r e d  s h a r e s  ( $ 1 2 5 ,0 0 0 ,0 0 0  a u t h o r i z e d )  ■ 
is s u a b l e  In  p a r t  e x c h a n g e  f o r  M e x i c a n  C e n t r a l  R y .

4 %  b o n d s  a n d  I n c o m e  b o n d s ...............  - A N i S ’ TXf,
F o r  M e x .  C e n t .  R y .  s t o c k  ( $ 5 9 , 1 2 7 , 1 0 0 ) ,  1 0 0 % - -  5 9 ,1 2 7 ,1 0 0
A c c o u n t  o f  N a t i o n a l  R R .  o f  M e x i c o  s t o c k -------------  2 4 ,4 5 6 ,6 0 6

-------------------------1 2 5 ,0 0 0 ,0 0 0

... ......................................................................................................... § 2 8 7 ,8 9 3 ,0 3 7

la  addition the following undisturbed securities will be
assumed (compare V. 86, p. 918.)

U n d istu rb ed  S ecu rities  to B e  A s s u m e d .
O u tsta n d in g . A u th o rized .

N a t i o n a l  R R .  o f  M e x i c o —
P r i o r  l i e n  4  'A %  g o l d  b o n d s  d u e l O c t .  1 1 0 2 6 --------$ 2 3 ,0 0 0 ,0 0 0  $ 2 3 ,0 0 0 ,0 0 0
F ir s t  c o n s o l i d a t e d  m o r t g a g e  4 %  g o l d  b o n d s ,  d u e

O c t  1 1 0 5 1  _______________________________________ 2 7 ,2 8 9 ,0 0 0  3 7 ,0 0 0 ,0 0 0
F i v e  p e r  c e n t  g o l d  n o t e s  d u e  A p r i l  1 1 0 0 9 ................ 1 0 ,0 0 0 ,0 0 0  1 0 .0 0 0 ,0 0 0

4 - y e a r  5 %  g o l d  n o t e s  d u e  J u l y  1 1 9 1 0 ------------------  3 3 ,7 7 5 ,0 0 0  3 5 ,0 0 0 ,0 0 0

Large deposits of all classes of the securities have been 
made. See details of the plan in advertisement on another 
page.—V. 86, p. 918, 890.

New York Bay RR.—Further F a d s .—Touching the mort
gage recently filed to secure an issue of $6,000,000 of 4% 
bonds, of which $3,840,000 are outstanding, an officer of the 
company writes:

T h e  N e w  Y o r k  B a y  R R .  C o .  p r o v i d e s  f r e i g h t  t e r m i n a l  f a c i l i t i e s  f o r  t h e  
P e n n s y l v a n i a  S y s t e m  t o  N e w  Y o r k  H a r b o r  a t  G r e e n v i l l e ,  a n d  a ls o  a d j o i n i n g  
t h e  c i t y  o f  N e w a r k ,  N . .1. F o r  s e v e r a l  y e a r s  la r g e  s u m s  o f  m o n e y  h a v e  b e e n  
s p e n t  In e x t e n d i n g  t h e  f a c i l i t i e s ,  b u i l d i n g  t h e  p ie r s  a n d  f r e i g h t  y a r d s ,  a n d  
In  o t h e r w i s e  p l a c i n g  t h e  p r o p e r t y  o f  t h e  N e w  Y o r k  B a y  R R .  C o .  In  c o n d i t i o n  
t o  h a n d l e  t h e  t r a f f i c  o f  t h e  s y s t e m .  T h e  c o m p a n y ’ s  t o t a l  le n g t h  o f  r a i l r o a d  

n c  is  1 3 .5 7  m ile s .  T h e  m o r t g a g e  a l s o  I n c l u d e s  a l l  b r a n c h e s ,  e x t e n s io n s  
s i d i n g s ,  a n d  a ll  la n d s  a n d  r i g h t  o f  w a y , r o l l i n g  s t o c k  a n d  e n g in e s  n o w  o w n e d  
o r  h e r e a f t e r  a c q u i r e d .  C o m p a r e  V .  8 6 ,  p .  9 2 0 .

New York Central & Hudson River RR.—New Bonds.— 
Application has been made to the Public Service Commission, 
Second District, for permission to issue $4,000,000 3*^% 
refunding (now first) mortgage bonds of 1897 and $20,000,000 
4% debenture bonds, the remainder of an issue of $50,
000,000 authorized by the directors in May 1904 (V. 78, 
p. 1907). The proceeds will be used for improvements, 
additions and acquisitions and for the discharge of outstanding 
obligations.— V. 86, p. 920, 850.

New York New Haven & Hartford RR.—N ew Director.— 
Amory A. Lawrence of Boston has been elected to the Board 
to succeed Charles F. Choate, who resigned.—V. 86, p. 721, 
‘548. *

Old Colony RR.—New Stock.—The Massachusetts Railroad 
Commission has authorized the company to sell $500,000 
additional stock by public auction at not less than the par 
value, $100 per share, to reimburse the New York New Haven 
& Hartford for improvements, additions, &c., made under 
the terms of the lease.—V . 85, p. 469.

Pennsylvania RR.—Bonds of Sub sid ia ry  Com panies.—See 
New York Bay R R . above and in V. 86, p. 920; also Penn

sylvania Monongahela & Southern R R . above.— Y. 86, p. 
669, 607.

Pennsylvania Monongahela & Southern RR.— Mortgage 
for Subsid iary of Pennsylvania R R .—This company, whose 
entire outstanding stock, $553,000, is owned by the Pennsyl
vania RIt. Co., has made a first mortgage to the Girard Trust 
Co., Philadelphia, as trustee, to secure an issue of $ 1 ,000,000 
4% gold bonds dated Jan. 1 1908 and due Jan. 1 1948, with
out option of earlier redemption. Amount outstanding, 
$540,000.

T h e  m o r t g a g e  c o v e r s  a l l  t h e  r a i l r o a d  o f  t h e  c o m p a n y  h e r e t o f o r e  c o n C  
s t r u c t e d  a n d  h e r e a f t e r  t o  b e  c o n s t r u c t e d  e x t e n d i n g  f r o m  a  p o i n t  o n  t h e  
w e s t  b a n k  o f  t h e  M o n o n g a h e la  R i v e r ,  a b o u t  4 m il e s  s o u t h w e s t  o f  W e s t  
B r o w n s v i l l e  S t a t i o n ,  o n  M o n o n g a h e la  D i v i s i o n  o f  P e n n s y l v a n i a  R R .  C o . ,  
t h e n c e  a lo n g  w e s t  s id e  o f  M o n o n g a h e la  R i v e r  t o  m o u t h  o f  L i t t l e  W h l t e l y  
C r e e k ,  a l l  In c o u n t i e s  o f  W a s h i n g t o n  a n d  G r e e n e ,  P a . ,  a  d i s t a n c e  o f  a b o u t  
18 m ile s ;  a l s o  a ll  b r a n c h e s ,  e x t e n s io n s  a n d  s i d i n g s  h e r e t o f o r e  o r  h e r e a f t e r  
l o c a t e d  o r  c o n s t r u c t e d ,  a s  w e l l  a s  a l l  r o l l i n g - s t o c k ,  & c .  T h e  c o m p a n y  w a s  
I n c o r p o r a t e d  In O c t o b e r  1 9 0 2  a n d  i t s  a u t h o r i z e d  c a p i t a l  s t o c k  Is $ 1 ,0 0 0 ,0 0 0 .  
P r e s i d e n t ,  S a m u e l  R e a ,  P h i l a d e lp h ia .

Pittsburgh & Allegheny Valley (Electric) Ry.—Reorgani
zation P la n .—A committee consisting of Samuel J .  Graham, 
Walter J .  Guthrie and George M. Hosack has prepared a 
plan of reorganization which is described by.the “ Pittsburgh 
Gazette” as follows:

T h e  n e w  c o m p a n y  s h a l l  h a v e  a n  a u t h o r i z e d  b o n d  I s su e  o f  $ 2 5 0 ,0 0 0  In 
3 0 - y e a r  5 %  t a x - f r e e  m o r t g a g e  g o l d  b o n d s  w h ic h  a r e  t o  b e  s o l d  ( w i t h  a  
b o n u s  o f  25*%  o f  c o m m o n  s t o c k )  a t  n o t  le s s  t h a n  8 5 % ;  a n  a u t h o r i z e d  I s su e  
o f  $ 4 5 0 ,0 0 0  6 %  c u m u l a t i v e  p r e f e r r e d  s t o c k  a n d  a n  a u t h o r i z e d  I s su e  o f  
c o m m o n  c a p i t a l  s t o c k  o f  5 2 5 0 ,0 0 0 ;  p a r  v a l u e  o f  a l l  s h a r e s  $ 5 0  e a c h ,  fu l l  
p a i d  a n d  n o n - a s s e s s a b l e .  A l l  b o n a  U d c h o l d e r s  o f  b o n d s  a n d  a ll  p e r s o n s  
w h o  h a v e  a c t u a l l y  p a i d  in  c a s h  t h e r e f o r  s h a l l  h a v e  t h e  r i g h t  t o  p a r t i c i p a t e  
In t h e  r e o r g a n i z a t i o n ,  t h e  a g r e e m e n t s  t o  b e  s i g n e d  a n d  d e p o s i t e d  w i t h  t h e  
b o n d s  w i t h  t h e  S a fe  D e p o s i t  &  T r u s t  C o .  o f  P i t t s b u r g h .  T h e  p l a n  s t i p u 
la t e s  f o r  a  d e l i v e r y  b y  a  la r g e  h o l d e r  o f  b o n d s  a n d  a  r e le a s e  o f  a l l  h is  l i g h t  
a n d  t i t l e  In $3 ) 0 ,0 0 0  w o r t h  o f  b o n d s  a n d  t h e  d e l i v e r y  o f  t h e  s t o c k  w h ic h  h e  
h o l d s  a s  c o l la t e r a l .

F o r  e a c h  $ 1 ,0 0 0  b o n d  t h e  h o l d e r  s h a l l  r e c e i v e  $ 1 ,0 0 0  In  p r e f e r r e d  s t o c k  
a n d  $ 4 0 0  In c o m m o n  s t o c k ,  f u l l  p a i d . — V .  8 5 ,  p .  1 6 1 .

Rapid Transit in New York City.—Bids Asked for Fourth  
Avenue Subway in  Brooklyn.—The Public Service Commission 
announces by advertisement that it will receive bids until 
noon May 8 for the construction of the Fourth Avenue sub
way in Brooklyn from the Brooklyn terminal of the new 
Manhattan Bridge to Fourth Avenue and thence to 43d St.

T h e  e n t i r e  c o s t  o f  t h e  s i x  s e c t i o n s  Is e s t i m a t e d  a t  $ 1 5 ,0 0 0 ,0 0 0 ,  e x c l u s i v e  
o f  t h e  l a y i n g  a n d  b a l la s t i n g  o f  t h e  f o u r  t r a c k s ,  f o r  w h i c h ,  a l o n g  w i t h  " o t h e r  
e q u i p m e n t ”  b id s  w il l  b e  a s k e d  l a t e r .  C o n t r a c t o r s  o n  e a c h  s e c t i o n  w i l l  b e  
g i v e n  t w o  y e a r s  f r o m  t h e  d a t e  o f  c o n t r a c t  In w h ic h  t o  c o m p l e t e  t h e  w o r k .  
I t  m a y  n o t  b e  d e e m e d  b e s t  t o  u n d e r t a k e  a ll  s i x  s e c t i o n s  t h is  y e a r .

Lexington Avenue Subway Approved.—The Board of Esti
mate recently approved the Broadway-Lexington Avenue 
route as laid out by the Public Service Commission from the 
Battery to the Bronx and it is hoped to let contracts for at 
least a portion of the work during the coming summer.— V. 
85, p. 865.

Rio de Janeiro Tramway, Light & Power Co., Ltd .— N e w
Securities “ Not Authorized.” —In response to our inquiry re
garding the reported authorization of an issue of preferred 
stock, Secretary and Treasurer J .  M. Smith writes:

A  s h a r e h o l d e r s ’  m e e t i n g  w a s  h e ld  o n  t h e  6 t h  I n s t . ,  c a l l e d  f o r  t h e  p u r p o s e  
o f  c o n f i r m i n g  t h e  r e v i s io n  a n d  c o n s o l i d a t i o n  o f  t h e  b y - l a w s  o f  t h e  c o m p a n y ,  
a ls o  t o  p a s s  t h e  I n t e r im  b a l a n c e  s h e e t  o f  N o v .  3 0  1 9 0 7 . A t  t h is  m e e t i n g  n o  
r e s o lu t i o n  w a s  p r o p o s e d  o r  p a s s e d  r e g a r d in g  a n  I n c r e a s e  In  t h e  c o m p a n y  s 
s t o c k  o r  d e b e n t u r e  I s s u e .— V .  8 6 ,  p .  9 2 0 .

Rochester (N. Y.) Railway & Light Co.—Bonds for R e
funding.—Application was made April 10 to the Public 
Service Commission, Second District, for permission to 
issue $1,474,000 5% bonds redeemable at any interest date, 
at 103, to refund obligations of the company.—V. 86, p. 109.

St. Louis & San Francisco RR.— Paym ent of Notes.—The 
company recently paid off $300,000 of the 6% loan of $3,
000,000, due Aug. 29 next, arranged with Hallgarten & Co. 
in January last, and $130,000 of the issue of $1,750,000 one- 
year collateral 6% notes dated June 26 1907.— V. 86, p. 920, 
858.

Seaboard Air Line Railway.— Protective Committee.
A committee representing various bonds and stock of 
the Seaboard Air Line Ry. and the Seaboard Co. invites 
by advertisement on another page the deposit of securities, 
with the ultimate purpose of preparing a plan for the re
organization of the company which shall justly recognize the 
rights and interests of all the security holders. A deposit 
agreement will be prepared, which will be submitted to the 
bondholders and stockholders in due course, lhe notice 
has special reference to the securities issued by the Seaboard 
Air Line Ry. Co. and not to the underlying bonds, lhe 
members are:
C . S id n e y  S h e p a r d ,  

C h a ir m a n ;
J a m e s  A .  B la i r ,
H u g o  B l u m e n t h a l ,  
R u s s e l l  G .  F e s s e n d e n ,

T h o m a s  J .  H a y w a r d .  W i l l i a m  A .  R e a d ,  
H e n n e n  J e n n in g s ,  T h o m a s  1' . R y a n ,
H e n r y C l e v e l a n d P e r k l n s ,  K r n s t  " h a l m a n n ,  
J o h n  I ) .  R a m s a y ,  G e o r g e .V V .  W a t t s , ,
N o r m a n  B .  R e a m ,_  _  _ ______  __________ _  J o h n  S k e l t o n  W i l l i a m s ,

D .  C . P o r t c o u s ,  S e c r e t a r y  (2 4  B r o a d  S t . ,  N e w  Y o r k ) . — V .  8 6 ,  p .  0 2 0 ,  8 5 8 .

Southern Ry.— N e w  O f f i c e s .—The New York offices of the 
following companies have been removed from 80 Broadway 
to Room 1940 on the nineteenth floor of the Hudson lerminal 
Cortlandt Building, 30 Church St.:
S o u t h e r n  R a i l w a y  C o .  | C ln c . N e w  O i l .  *  T e J ; !>a<? ; „ U ^ „ C o -
A l a b a m a  G r e a t  S o u t h e r n  R R .  C o .  I G e o r g la  S o u t h e r n  &  H a .  l l y .  C o .

E x p l a n a t i o n .—Referring to newspaper dispatches stating 
that an injunction asked for to prevent interference by the 
South &  Western (now Carolina Clinchfield & Ohio) with 
the line of the Southern R y .  between Marion, N. C., a.nd 
Camden, S. C., indicates a desire to prevent the construction 
of the former’s line, President Finley says:

T h e  S o u t h e r n  R y .  Is n o t  e n d e a v o r i n g  t o  p r e v e n t  t h e  c o n s t r u c t i o n  a n d  
c o m p l e t i o n  o f  t h e  S o u t h  & W e s t e r n  R R .  T h e  r e l a t i o n s  o f  t h e  t w o  c o m 
p a n ie s  h  i v e  b e e n  e n t i r e l y  a m i c a b l e .  T h e  S o u t h  &  W e s t e r n  Is b e i n g  c o n 
s t r u c t e d  c o n t i g u o u s  t o  t h e  S o u t h e r n  R y .  a t  a  p o i n t  in  N o r t h  C a r o l i n a ,  a n d
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I t  d e v e l o p e d  la s t  w e e k  t h a t  t h e  e n g in e e r s  o f  t h e  S o u t h  & W e s t e r n  w e r e  
c o n d u c t i n g  t h e i r  o p e r a t i o n s  in  d i s r e g a r d  o f  t h e  r i g h t s  o f  t h e  S o u t h e r n  R y . ,  
e n c r o a c h i n g  o n  Its  p r o p e r t y  a n d  e v e n ,  b y  b la s t in g .  I n t e r r u p t in g  t r a f f i c , a n d  
p u t t i n g  t h e  S o u t h e r n  l in e  t e m p o r a r i l y  o u t  o f  o p e r a t i o n .  T o  p r e v e n t  t h e s e  
e n c r o a c h m e n t s  a n d  c o m p e l  t h e  c o n d u c t  o f  t h e  w o r k  In  a n  o r d e r l y  w a y ,  
t h e  S o u t h e r n  R y .  h a s  o b t a i n e d  a n  I n ju n c t i o n  a g a in s t  t h e  c o n t i n u a n c e  o f  t h e  
s p e c i f i c  a n d  p u r e l y  l o c a l  w r o n g s  It h a s  s u s t a i n e d .  I t  Is h o p e d  t h e  c o n 
t r o v e r s y  w i l l  b e  p r o m p t l y  d i s p o s e d  o f . — V .  8 6 .  p .  6 6 9 ,  2 3 0 .

Springfield (111.) Railway & Light Co.—B o n d s  O f f e r e d — 
E a r n i n g s . —E. W. Clark & Co., Philadelphia, are offering 
at a price to yield about 5J^%  on the investment, collateral 
trust 5% gold bonds due June 1 1933, of which there are 
at present outstanding $2,700,000. (See “ Electric Railway” 
flection, p. 102.) A circular says:

S ta tem en t o f  O p era tion s fo r  C a len d a r Y e a r  1 9 0 7 .
G r o s s  e a r n i n g s __________ _______ $ 8 6 3 ,7 2 8  | A l l  f i x e d  c h a r g e s ,  I n c l .  t a x e s  $ 1 8 6 ,7 2 6
N e t  e a r n i n g s ___________________  4 3 3 ,9 1 1  I S u r p lu s  -----------------------------------------  2 4 7 ,1 8 5

D i v i d e n d s  a t  t h e  r a t e  o f  4 %  p e r  a n n u m  h a v e  b e e n  r e g u l a r ly  p a i d  o n  t h e  
c a p i t a l  s t o c k  ( $ 3 ,0 0 0 ,0 0 0 )  s i n c e  J u l y  1 1 9 0 6 .  ‘ ‘ T h e  f r a n c h is e s  f o r  t h e  
*  a s  b u s in e s s  a r c  w i t h o u t  t im e  l i m i t :  t h o s e  f o r  t h e  r a i l w a y  s y s t e m  e x p i r e  In 
1 9 2 2  a n d  f o r  t h e  e le c t r i c  l i g h t ,  s t e a m  h e a t  a n d  h o t - w a t e r  c o m p a n i e s  In  1 9 2 1 . ”

Underground Electric Railways Co. of London.—R e c e i v e r 
s h i p — P l a n . —At London on April 15 , in friendly proceed
ings brought by Speyer Brothers, the Court appointed Man
aging Director Sir George Gibb receiver for the company, 
preparatory to reorganization. The company’s embarrass
ment is attributed to unexpected delay in the work of con
struction, now practically completed, competition by the 
motor omnibuses and the municipally-owned electric street 
railways and unfavorable money market conditions. The 
December 1907 coupons of the 5% profit-sharing notes were 
purchased by Speyer & Co. A plan for readjustment will 
probably be issued here next week. Press reports say that 
holders of the profit-sharing notes will receive $400 in 4 ^ %  
fixed-interest bonds and $700 in incofries. The “ London 
Times”  and other English papers say that the plan has been 
well received at that centre.—V. 86, p. 548, 338.

Union Electric Co., Dubuque, la .—B o n d s  O f f e r e d .—Perry, 
Coffin & Burr are offering for sale $125,000 first mortgage 
5% gold bonds dated May 2 1904, due May 1 1924; author
ized, $980,000; issued, $650,000. A circular says in sub
stance:

T h e  c o m p a n y  o w n s  a n d  o p e r a t e s  t h e  e n t i r e  s t r e e t  r a i l w a y  a n d  e le c t r i c  
l i g h t in g  b u s in e s s  In  D u b u q u e ,  I n c l u d i n g  a  n e w  s t e a m  t u r b in e  p o w e r  s t a t i o n  
o f  t h e  la t e s t  s t a n d a r d s ,  a  d i s t r i b u t i n g  s y s t e m  c o v e r i n g  t h e  b u s in e s s  a n d  
r e s id e n t ia l  p o r t i o n s  o f  t h e  c i t y ,  a n d  s t r e e t  r a i l w a y  o f  a b o u t  1 7 .2 7  m ile s .  
F r a n c h i s e s  m a t u r e  1 9 2 7 ,  a n d  a r e  f a v o r a b l e .  E a r n i n g s  f o r  c a l e n d a r  y e a r  
1 9 0 7 :  G r o s s ,  $ 2 9 4 ,9 2 2 ;  n e t ,  a f t e r  o p e r a t i n g  e x p e n s e s ,  $ 9 0 ,4 4 8 ;  b o n d
I n t e r e s t ,  $ 3 2 ,5 0 0 ;  b a l a n c e ,  $ 5 7 , 9 4 8 . — V .  8 4 ,  p .  1 5 5 3 .

Washington Baltimore & Annapolis Electric Ry.—Line 
Opened.—The company on April 3 put in operation its line 
between Baltimore, Annapolis and Washington.—V. 86, p. 
422.

INDUSTRIAL, GAS AND MISCELLANEOUS.
American Telephone & Telegraph Co.—Earn in gs.—For 

the first three months of 1908 and 1907:
Th ree M o n th s  en d in g  M a r c h  3 1 —  1 9 0 8 .  1 9 0 7 .

I n c o m e  f r o m  d i v i d e n d s ---------------------------------------------------------- $ 3 ,4 0 3 ,5 6 7  $ 3 ,0 2 5 ,8 8 7
I n t e r e s t  a n d  o t h e r  r e v e n u e  f r o m  a s s o c i a t e d  a n d

• l i c e n s e d  c o m p a n i e s ___________________________________  2 ,4 8 9 ,8 5 0  1 ,9 3 4 ,6 1 8
B f f lT c le p h o n e  t r a f f i c  ( n e t ) _____________  1 ,0 4 3 ,9 6 5  9 2 7 ,0 0 5

R e a l  e s t a t e __________________________________________________  2 2 ,7 3 7  1 9 ,7 3 4
W O t h e r  s o u r c e s _______________     1 5 3 ,2 8 0  1 0 4 ,6 1 7

T o t a l  I n c o m e ___________________________________________  $ 7 ,1 1 3 ,3 9 9  $ 6 ,0 1 1 ,8 6 1
E x p e n s e s ________________________________________________________  5 2 6 ,1 8 8  4 9 2 ,2 0 8

N e t  e a r n i n g s ______ ________   $ 6 ,5 8 7 ,2 1 1  $ 5 ,5 1 9 ,6 5 3
D e d u c t  I n t e r e s t ______________________________________________  1 ,9 2 8 ,5 8 0  1 ,6 9 6 ,5 7 7
D i v i d e n d ,  2 % ,  A p r i l  1 5 __________________________________  3 ,0 5 0 ,5 6 0  2 ,6 3 1 ,0 2 8

B a l a n c e ,  s u r p l u s _________________________________________ $ 1 ,6 0 8 ,0 7 1  $ 1 ,1 9 2 ,0 4 8
— V .  8 6 ,  p .  8 5 8 ,  7 3 3 .

Automatic Electric Co., Chicago.—Offer for B onds.—A 
syndicate consisting of A. D. Nast, Jacob Kesner, L. M. 
Stumer, Max Sello and Ferdinand Siegel last week made a 
proposition to the holders of the 20-year 6% first mortgage 
bonds, recently issued, to buy the bonds on a basis of 85 
and interest at the end of four months, provided 75% of the 
bondholders should assent prior to April 15  and deposit their 
bonds. The officers of the consolidated company are:

J o s e p h  H a r r is ,  P r e s i d e n t ;  C . D .  S i m p s o n ,  V i c e - P r e s i d e n t :  W .  I .  P a t t o n ,  
S e c r e t a r y ;  A .  G .  W h e e l e r ,  T r e a s u r e r ;  l l a r m o n  A .  H a r r i s ,  S e c o n d  V l c e - P r c s -  
d e n t . — V .  8 6 ,  p .  7 9 6 .

Boston & Corbin Copper & Silver Mining Co.—On Boston 
Unlisted.—The company’s 80,000 outstanding shares of $5 
each, total authorized issue 100,000 shares, have been placed 
upon the unlisted department of the Boston Stock Exchange.

(J. G.) Brill Car Co., Philadelphia.—N ew Director.—Sam
uel M. Curwen has been elected a director and First Vice
President to succeed the late John Brill. The works, it is 
said, are now operating at about 40% of their capacity.— 
V. 86, p. 482. .

Calumet & Chicago Canal & Dock Co.—New President to 
Succeed M r. Leslie Carter, who Retires on Account of I ll-  
Health.— Murray Nelson Jr . was recently elected President 
to succeed Leslie Carter, who is ill but has not died, current 
reports to the contrary notwithstanding.—V. 82, p. 572.

Consolidated Gas Co. of New York.— Conversion Rights.— 
The following announcement is made:

F o r  t h e  c o n v e n i e n c e  o f  h o l d e r s  o f  t h e  8 %  c o n v e r t i b l e  d e b e n t u r e s  w h o  m a y  
w is h  t o  c o n v e r t  t h e  s a m e  I n t o  c a p i t a l  s t o c k  a t  a n y  t im e  o t h e r  t h a n  o n  J u l y  
1 1 9 0 8  a n d  J a n .  1 1 9 0 9 ,  b u t  p r io r  t o  t h e  l a t t e r  d a t e ,  t h e  c o m p a n y  w i l l ,  
u n t i l  f u r t h e r  n o t i c e ,  b u t  n o t  l a t e r  t h a n  J a n .  1 1 9 0 9 ,  I s su e  Its  n e w  c a p i t a l  
s t o c k  In  e x c h a n g e  f o r  i t s  0 %  c o n v e r t i b l e  d e b e n t u r e s ,  w i t h  a n  a d j u s t m e n t  
o f  I n t e r e s t  a n d  d i v i d e n d s  a t  t h e  d a t e  o f  c o n v e r s i o n .

Application for Return of Deposited M oneys Refused .— 
Judge Hough ill the United States Circuit Court on Wednes
day denied the application of the company for the return

of $4,623,485 of the amount deposited with the court, repre
senting the difference between 80 cents and $1 per 1,000 
feet on all gas since the 80-cent gas law went into effect, with 
interest at 2^ % .

O n  D e c .  3 1  1 9 0 7  $ 6 ,3 3 7 ,3 4 0  h a d  b e e n  d e p o s i t e d .  T h e  C o u r t  s a id :  “ I 
s e e  n o  r e a s o n  w h y  t h e  s t a t u s  q u o  s h o u l d  n o t  b e  c o n t i n u e d  a n d  b e l i e v e  
g r a n t i n g  t h e  m o t i o n  I n a d v is a b le  a n d  h o p e  a  f in a l  s e t t l e m e n t  w i l l  s o o n  b e  
r e a c h e d  In  t h e  S u p r e m e  C o u r t . ”  A  d i r e c t  a p p e a l  is  n o w  p e n d i n g  t o i t h a t  
C o u r t . — V .  8 6 ,  p .  7 9 6 .

Crow’s Nest Pass Coal Co.—S t o c k  D i v i d e n d — B o n d  I s s u e .  
—The shareholders will vote on April 27 on a proposition to 
authorize an issue of $2,500,000 bonds; also an increase in 
the capital stock for the purpose, it is stated, of paying a 
dividend in stock. The “Toronto Globe” of April 14 says:

T h e  s h a r e h o l d e r s  w i l l  r e c e i v e  a  s t o c k  d i v i d e n d  b y  w h i c h  e v e r y  h o l d e r  o f  
t h r e e  s h a r e s  o f  s t o c k  w i l l  r e c e i v e  t w o  a d d i t i o n a l  s h a r e s .  T h e  c o m p a n y  h a s  
u p  t o  t h e  p r e s e n t  r e c e i v e d  $ 2 ,1 4 1 ,2 5 0  In p r e m iu m s  o n  t h e  s a le  o f  s t o c k .  
I h l s  w i l l  b e  r e t u r n e d  t o  t h e  s h a r e h o l d e r s  In t h e  f o r m  o f  n e w  s t o c k ,  a s  t h e  
p a y m e n t  f o r  t h e  s h a r e s  t o  b e  I s s u e d  w i l l  b e  m e t  o u t  o f  t h e  b o n u s  d i v i d e n d .  
T h e  c o n s e n t  o f  e v e r y  s h a r e h o l d e r  t o  s u b s c r i b e  f o r  t h e  s h a r e s  a t  p a r  w i l l  b e  
n e c e s s a r y  t o  e f f e c t  t h e  a r r a n g e m e n t .  T h e  d i r e c t o r s ,  f u r t h e r ,  w i l l  s e e k  
a u t h o r i t y  t o  Is su e  b o n d s  t o  t h e  e x t e n t  o f  $ 2 ,5 0 0 ,0 0 0 .  I t  Is u n d e r s t o o d  t h a t  
t h e s e  b o n d s  w i l l  n o t  b e  p l a c e d  o n  t h e  m a r k e t ,  b u t  w i l l  b e  u s e d  a s  t h e  b a s is  
o f  t h e  c o m p a n y ’ s  f i n a n c in g .  T h e  d i v i d e n d  w i l l  b e  r e d u c e d  f r o m  1 0  t o  7 % .—  
V .  8 6 ,  p .  7 9 6 ,  6 7 1 .

Denver Gas & Electric Co — S i n k i n g  F u n d  P r o p o s e d .—The 
shareholders will vote May 12 on a proposition to provide a 
sinking fund for the general mortgage bonds.—V. 84, p. 1184.

Globe-Wemicke Co., Cincinnati.—S u b s i d i a r y  L u m b e r  C o .  
—C o n t r a c t .—See New River Lumber Co. below.— V. 85, 
p. 342.

Jamaica Township Water Co.—N o t i c e  to  H o l d e r s  o f  M a 
t u r i n g  B o n d s . —Holders of the 6% bonds duo May 1 1908 are 
notified by advertisement on another page that on presenta
tion of their bonds to the People’s Trust Co., Brooklyn, 
they may exchange them for the unified first mortgage 5% 
gold bonds of the Jamaica Water Supply Co. or may receive 
payment of principal and interest in cash. See Jamaica 
Water Supply Co. below.

Jamaica Water Supply Co.—B o n d s  O f f e r e d .—The People’s 
Trust Co., Brooklyn, is offering at par and interest “unified 
first mortgage” 5% gold bonds dated July 1 1904 and due 
July 1 1954; authorized, $1,000,000, of which $116,000 are 
reserved to retire a like amount of first mortgage bonds due 
Feb. 1 1928; amount now outstanding, $580,000; balance, 
$304,000, can be issued only in payment for additions and 
extensions to the system. A circular says:

S u b je c t  o n l y  t o  t h e  $ 1 1 6 ,0 0 0  o f  b o n d s  a b o v e  m e n t i o n e d ,  d u e  F e b .  1 1 9 2 8 ,  
t h is  Is su e  Is a  f i r s t  l i e n  o n  a l l  o f  t h e  p r o p e r t y  a n d  f r a n c h is e s  o f  t h e  c o m p a n y ,  
w h i c h  In  M a r c h  1 9 0 8  w e r e  e x a m i n e d  b y  N i c h o l a s  S .  H i l l  J r . ,  f o r m e r l y  
C h i e f  E n g i n e e r  o f  t h e  D e p a r t m e n t  o f  W a t e r  S u p p l y ,  N e w  Y o r k  C i t y ,  a n d  
v a l u e d  a t  $ 1 ,7 5 6 ,0 0 0 .  T h e  c o m p a n y  w a s  o r g a n iz e d  in  1 8 8 7 ,  a n d  fu r n is h e s  
t h e  w a t e r  s u p p l y  f o r  J a m a i c a  a n d  R i c h m o n d  H i l l ,  b e i n g  t h e  d i s t r i c t  n o w  
k n o w n  a s  t h e  F o u r t h  W a r d  o f  t h e  B o r o u g h  o f  Q u e e n s .  N e w  Y o r k  C i t y ,  a n d  
s e v e r a l  a d j a c e n t  t o w n s  In  N a s s a u  C o u n t y .  T h e  p o p u l a t i o n  o f  t h is  s e c t i o n  
Is I n c r e a s in g  m o r e  r a p i d l y  t h a n  t h a t  o f  a n y  o t h e r  p o r t i o n  o f  G r e a t e r  N e w  
Y o r k  e x c e p t  t h e  B r o n x ,  a n d  t h e  e a r n i n g s  o f  t h e  c o m p a n y  s h o w  a  c o n s t a n t  
a n d  s t e a d y  I n c r e a s e .  T h e  e a r n i n g s  f o r  t h e  y e a r  e n d i n g  A p r i l  3 0  1 9 0 8  w il l  
s h o w  a  la r g e  I n c r e a s e  o v e r  1 9 0 7 .

R E S U L T S  F O R  Y E A R S  E N D I X G  A P R I L  3 0 .
F is c a l  G ro ss  N e t  — In terest o n —
Y e a r —  E a r n in g s . E a r n in g s . T a x e s . B o n d s . L o a n s  S u r p lu s .
1 9 0 6 - 0 7 _____________$ 1 0 5 ,4 3 1  $ 6 7 ,7 0 3  $ 1 2 ,8 2 7  $ 3 2 ,5 0 0  $ 1 ,5 3 0  $ 2 0 ,8 4 5
1 9 0 5 - 0 6 _____________ 9 3 ,0 8 5  6 4 ,4 3 3  7 .2 6 3  3 1 ,7 0 9  3 0 1  2 5 ,1 5 9

Compare Jamaica Township Water Co. above and see 
V. 80, p. 1733.— V. 84; p. 1117.

Lake Superior Iron & Chemical Co.— M o r t g a g e  o f  M a y  
1907 D i s c h a r g e d —New M o r t g a g e s .—The mortgage for $6,
000,000 given by the company under date of May 1 1907 has 
been discharged and the bonds secured thereby have all been 
cancelled. Only $2,675,000 of the aforesaid bonds were ever 
issued and these have been exchanged for an equal 
amount of 7% preferred stock. The stock now consists of 7% 
cumulative preferred stock, $2,675,000, and common stock, 
$5,350,000, the shares being S10 each par value. Total 
authorized share capital $8,025,000.

Within recent months two new mortgages have been made 
to the Union Trust Co. of Detroit, as trustee, the authorized 
mortgage indebtedness being now $1,700,000. The new 
issues, we are informed, are intended for collateral purposes 
only and will not be sold. They consist of—
M ortgage dated O ct. 1 1907, securing an Issue o f  10-year 6 %  

gold  bonds o f  $1,000 each , dated O ct. 1 1907 and m aturing 
S ept. 30 1917, but su b ject to  call on  any  Interest date after 
O ct. 1 1 9 1 0 a t l0 3 % . Tills m ortgage covers the m anufacturing 
plants o f  the com p a n y  and the real estate Im m ediately ad 
jacen t thereto, bu t not personal property  or  tim ber lands.
Interest payable  April 1 and O ct. 1 at o ffice  o f  trustee. Bond^ 
to  the am ount o f  $1 ,013,000 , secured b y  this m ortgage, have 
been Issued. T h e total authorized Issue is understood to  be $1,280,000 

M ortgage dated D ec. 24 1907 securing an Issue o f  three-year 6 %  
gold  bonds o f  $1,000 each , dated  D ec. 24 1907 and m aturing 
D ec. 23 1910, but sub ject to  call on  any Interest date after 
July 1 1908 at 1 0 3 % . This m ortgage covers certain tim ber 
lands o f  the com p a n y  In A lger, D elta and Schoolcraft counties.
A ll o f  the bonds secured b y  this m ortgage have been Issued.
In te re s t  p a y a b le  J a n . 1 a n d  J u ly  1 a t o f f i c e  o f  t ru s te e . T h e
total authorized Issue Is understood to b e - ....................................... $450,000

P r o p e r t i e s ,  & c . —The company was incorporated under 
Michigan laws on April 27 1907 and took over, by purchase, 
the property of the following companies, in most of which 
the late Joseph H. Berry of Detroit owned a very large, if 
not a controlling,interest.
A shland Iron & S teelC o. .A sh land,W ls . | B o y n eC lty lron  C o ..B oy n eC Ity , M ich . 
M anlstlque IronC o.,M an lstlque,M ich . I Furnace & Chemical plants o f  Elk 
M ichigan Iron C o., N ew berry, M ich .; R apids (M ich.) Ir.&  Chemical C o. 
N orthern  Charcoal Iron  C o ., Choco-1 Burrell C h em . C o .. M anlstlque,M ich , 

lay , M ich. I Superior C h em . C o ., N ew berry , M ich.
T h e stockholders o f  the several com panies above  nam ed received preferred 

an d  com m on  stock  o f  the Lake Superior Iron  & Chem ical C o. In exchange 
fo r  their holdings In the above-n am ed  com panies, and the said com panies 
passed ou t o f  existence.

T h e Lake Superior Iron & Chem ical C o. produces over half the entire 
prod u ct o f Lake Superior charcoal p ig  Iron, having six charcoal furnaces, 
Iron ore mines at Bessem er, M ich ., and T yler Forks, W ls. and a large acreage 
o f hard-w ood tim ber for  fuel purposes. It Is therefore, entitled to  the claim
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o f  b e i n g  t h e  l e a d i n g  p r o d u c e r ,  i t s  t o t a l  a n n u a l  p i g  I r o n  c a p a c i t y  b e in g
2 0 5 ,0 0 0  t o n s .  T h e  c o m p a n y  a ls o  m a n u f a c t u r e s ,  a s  b y - p r o d u c t s ,  r e f in e d  
w o o d  a l c o h o l  a n d  a c e t a t e  o f  l i m e .

T h e  o f f i c e r s  a r e :  E l i s h a  H .  F l l n n ,  P r e s i d e n t :  W .  G .  S h a r p ,  V i c e - P r e s i d e n t ;  
W .  G .  S m i t h ,  T r e a s u r e r ;  J o h n  C h r is t i a n ,  S e c r e t a r y ;  W .  H .  H i n k l e ,  C h a ir 
m a n  E x e c u t i v e  C o m m i t t e e .  M a in  o f f i c e .  P e n o b s c o t  B u i l d i n g ,  D e t r o i t .

Louisville (Ky.) Gas Co.— Bonds Offered.—The company 
will receive bids until noon April 30 1908 for $200,000 out 
of an issue of $500,000 5% gold bonds of $1,000 each.

T h e s e  b o n d s  a r e  s e c u r e d  b y  f i r s t  m o r t g a g e  t o  t h e  F i d e l i t y  T r u s t  C o .  o f  
L o u i s v i l l e ,  a s  t r u s t e e ,  d a t e d  A p r i l  l 1 90 1  a n d  d u e  A p r i l  1 i 9 l 8 ,  t h e  I s su e  
o f  $ 5 0 0 ,0 0 0  b e i n g  t h e  l i m i t  o f  b o n d e d  d e b t  u n d e r  t h e  c o m p a n y ’ s c h a r t e r .  
I n t e r e s t  O  t .  1 a n d  A p r i l  1 . T h e  a n n u a l  d i v i d e n d  r a t e  o n  t h e  $ 3 ,6 0 0 ,0 0 0  
s t o c k  w a s  I n c r e a s e d  In 1 9 0 6  f r o m  6 %  t o  7 % ,  t h e  s e m i - a n n u a l  d i s t r i b u t i o n  
la s t  J a n u a r y  b e i n g  s t i l l  3  M % . — V .  8 5 ,  p .  2 8 7 .

Massachusetts Gas Companies, Boston.—Earnings of Con
trolled Com panies.—Net earnings of the subsidiary com
panies for March and the nine months ending March 31:

------------M a r c h . ------------ — 9 m o s. en d . M c h .  3 1 —
1 9 0 8 . 1 9 0 7 . 1 0 0 7 - 0 8 . 1 9 9 6 - 0 7 .

B o s t o n  C o n s o l i d a t e d  G a s _  _ . . $ 1 1 3 , 9 9 0 $ 1 2 9 ,4 1 2 $ 8 2 7 ,2 2 0 $ 1 1 5 ,7 6 8
N e w  E n g l a n d  G a s  &  C o k e - . .  5 2 ,4 0 3 3 3 ,3 6 9 4 6 0 ,5 2 1 3 9 2 ,8 4 6
C h e ls e a  G a s ,  --------------------------- . .  3 ,6 0 8 2 ,8 8 6 4 8 ,0 5 3 4 3 ,4 2 1
E a s t  B o s t o n  G a s ---------------------- . . .  2 ,3 1 0  

. _ * 1 1 ,4 2 0
1 .4 3 3 3 1 ,9 7 2  

2 1 ,9 6 8  
d e f . 5 ,9 8 7

2 5 ,3 7 2

C i t i z e n s ’ C o .  o f  Q u i n c y . . . .  d e f  .7 6 5 d e f . 2 0 4 d e f . 4 ,2 6 4

T o t a l ------------------------------------------ . . $ 1 8 2 , 9 7 7 $ 1 6 6 ,8 9 7 $ 1 ,3 8 3 ,7 4 7 $ 1 ,3 7 3 ,1 4 3
In crea se  in  G a s O u tpu t o f  the B o sto n  C on solid a ted  G a s C o s .

1 9 0 8 .  1 9 0 7 .  | 1 9 0 8 .  1 9 0 7 .
M a r c h ________________ 8 . 9 8 %  8 . 8 1 %  |9 m o s .  e n d . M c h . 3 1 . 1 0 . 2 5 %  1 1 .1 8 %

A p r i l  1 1 9 1 0 ,  t o  b u y  f r o m  t h e  c o m p a n y  s u c h  a n  a m o u n t  o f  l u m b e r  a s  t h a t  
t h e  a g g r e g a t e  p u r c h a s e  p r i c e  e a c h  y e a r  s h a l l  b e  In e x c e s s  o f  t h e  a m o u n t  
n e c e s s a r y  f o r  r e d e e m in g  t h e  p r e f e r r e d  s t o c k  m a t u r i n g  f o r  r e d e m p t i o n ,  
d e p o s i t i n g  t h e  n e c e s s a r y  f u n d s  t h e r e f o r  w i t h  t h e  C e n t r a l  T r u s t ,  & S a fe  
D e p o s i t  C o . ,  C i n c i n n a t i ,  In m o n t h l y  I n s t a l l m e n t s .  T h e  fu n d s  f o r  p a y i n g  
d i v i d e n d s  o n  p r e f e r r e d  s t o c k  a r e  p r o v i d e d  f o r  In  l ik e  m a n n e r ,  b e g i n n in g  
A p r i l  1 1 9 0 8 ,  In t h e  s a m e  a g r e e m e n t .

T h e  c o m p a n y  o w n s  a b o u t  6 0 ,0 0 0  a c r e s  o f  t im b e r  la n d  In S c o t t ,  A n d e r s o n  
a n d  C a m p b e l l  c o u n t i e s ,  T e n n e s s e e ,  w i t h i n  2 2 5  m ile s  o f  C i n c i n n a t i .  T h e  
T e n n e s s e e  R y .  w a s  e x t e n d e d  in t o  t h e  p r o p e r t y  In 1 9 0 6 .  P r e s e n t  v a l u e  o f  
t h e  m e r c h a n t a b l e  t i m b e r ,  n o t  I n c l u d i n g  b y - p r o d u c t s  s u c h  a s  b a r k ,  t ie s ,  
p o l e s ,  #cc. ( o r  c o a l  d e p o s i t s ,  w h ic h ,  m a y  p r o v e  v a l u a b l e ) ,  Is e s t i m a t e d  a t  
$ 2 ,5 0 0 ,0 0 0 ;  m i l ls ,  m a c h i n e r y ,  e q u i p m e n t ,  m a n u f a c t u r e d  l u m b e r ,  l o g s ,  & c . ,  
a b o u t  $ 5 0 0 ,0 0 0 ;  t o t a l ,  $ 3 ,0 0 0 ,0 0 0 .  T h e  s a w - m i l l  a t  N e w  R i v e r ,  T e n n . ,  h a s  
a  c a p a c i t y  o f  3 0 ,0 0 0  t o  4 0 ,0 0 0  f e e t  o f  l u m b e r  p e r  d a y .  A  n e w  t r i p l e  b a n d  
s a w - m i l l  n o w  n e a r l y  c o m p l e t e d  a t  N o r m a ,  s o m e  2 5  m ile s  d i s t a n t ,  w i l l  h a v e  
a  c a p a c i t y  o f  a b o u t  1 0 0 ,0 0 0  f e e t  a  d a y .  A t  le a s t  o n e  o t h e r  m il l  w i l l  b e  p u t  
in  o p e r a t i o n  v e r y  s o o n ,  m a k in g  in  a ll  a n  o u t p u t  o f  n o t  le s s  t h a n  1 2 5 ,0 0 0  
f e e t  p e r  d a y ,  a f t e r  a l l o w i n g  f o r  a l l  c o n t i n g e n c i e s ,  f r o m  w h ic h  t h e r e  s h o u l d  b e  
a  n e t  p r o f i t  o n  lu m b e r  a lo n e  o f  $ 3 0 0 ,0 0 0  t o  $ 3 5 0 ,0 0 0  p e r  y e a r .

D i r e c t o r s :  M o r t o n  B u t l e r ,  P r e s . ;  H .  C . Y e l s c r ,  V l c e - P r e s . ;  J .  E .  B l a i n e ,  
S ; c . ;  F .  G .  N o r c r o s s ,  T r e a s . ;  L e la n d  G .  B a n n in g ,  C l ia s .  F .  H o f e r ,  G e o .  S .  
B a l l y .

Ohio & Indiana Consolidated Natural & Illuminating Gas
Co.— Circular to Bondholders of Controlled Com panies.—The 
reorganization committee, James N. Wallace, Chairman, and
F. L. Babcock, 54 Wall St., Secretary, has sent a circular 
dated April 15  to the bondholders of the constituent com
panies, namely La Fayette Gas Co., Indiana Natural & 
Illuminating Gas Co., Ohio & Indiana Gas Co., Logansport 
& Wabash Valley Gas Co. and Fort Wayne Gas Co., saying 
in substance:

* A f t e r  .B lo w i n g  7 %  I n t e r e s t  o n  $ 1 ,5 0 0 ,0 0 0  I n v e s t e d  In  t h r e e  c o l l i e r s .—  
V .  8 6 ,  p .  5 4 9 .

Metropolitan Steamship Co., Boston.—Receivers’ Certifi
cates.—Judges Putnam and Dodge in the United States 
Circuit Court at Boston on April 9 authorized the receivers 
to issue $80,000 receivers’ certificates of indebtedness for 
the purpose of carrying on the business.— V. 86, p. 797, 605.

Michigan State Telephone Co.— D ividends begun on Com
mon Stock.—The directors on April 14 declared in addition 
to the regular quarterly dividend of 1 lA %  on the preferred 
stock, payable Aug. 1, quarterly dividends Nos. 1 and 2 of 
1% , at the rate of 4% per annum, on the common stock, 
payable on June 1 on stock of record May 16. The preferred 
dividend, payable May 1 , was declared at the January meet
ing of the I3oard.

N ew Directors.—D. W. Briggs, Vice-President of the Bank 
of Saginaw, Mich., and Russell A. Alger, of Detroit, have 
been elected to the Board to succeed Elwood T. Hance, de
ceased, and W. A. Jackson, who declined re-election.—V. 86, 
p. 921.

National Fuel Gas Co.—See Standard Oil Co. below.— V.
86, p. 1 12 .

Nevada Consolidated Copper Co.— M erger P lan s.—See 
Copper Mines Co. above.

Bonds.—This company recently increased the total au
thorized amount of its capital stock from $6,500,000 to 
$8,000,000 and made an issue of $3,000,000 first mortgage 
6% gold bonds, due April 1 1918, but convertible prior to 
April 1 19 13  into stock at twice its par value, i.e. $10 per 
share, par $5. These bonds having been underwritten by 
a syndicate headed by Trippe & Co., 35 Wall St., New York, 
were offered at par pro rata to shareholders of record Feb. 17, 
who took about 95% of the entire issue, leaving only 5% for 
the underwriters. A description of these bonds follows:

B o n d s  d a t e d  A p r i l  1 1 9 0 8  a n d  d u e  A p r i l  1 1 0 1 8 ,  b u t  s u b j e c t  t o  c a l l  o n  
a n d  a f t e r  A p r i l  1 . M o r t g a g e  t r u s t e e ,  B a n k e r s ’ T r u s t  C o . ,  N e w  Y o r k .  
S u b s c r i p t i o n s  p a y a b l e  5 0 %  M a r c h  10  a n d  5 0 %  A p r i l  2 0 .  T h e  a p p l i c a t i o n s  
t o  p a r t i c i p a t e  In t h is  u n d e r w r i t i n g  e x c e e d e d ,  It  Is s a i d ,  f o u r  t im e s  t h e  a m o u n t  
o f  t h e  b o n d  Is su e .

[ T h e  c o m p a n y ’ s a l l y ,  t h e  U t a h  C o p p e r  C o . ,  in  F e b r u a r y  la s t  a l s o  o f f e r e d  
t o  t h e  h o l d e r s  o f  Its 3 6 ,5 9 7 ,5 0 0  c a p i t a l  s t o c k  (a s  I n c r e a s e d  f r o m  $ 5 ,1 0 0 ,0 0 0  
b y  c o n v e r s i o n  o f  s u b s t a n t i a l l y  a l l  o f  I t s  $ 3 , 0 0 0 ,0 0 0  c o n v e r t i b l e  b o n d s  
I s s u e d  In 1 9 0 6  I n t o  s t o c k  o n  t h e  b a s is  o f  $ 1 0  In b o n d s  f o r  $ 5  In s t o c k )  t h e  
r i g h t  t o  s u b s c r i b e  a t  p a r  p r o  r a t a  f o r  a  n e w  I s su e  o f  $ 1 ,5 0 0 ,0 0 0  f i r s t  m o r t 
g a g e  b o n d s ,  l i k e  t h e  b o n d s  o f  t h e  s i s t e r  c o m p a n y  c o n v e r t i b l e  I n t o  s t o c k  a t  
t w i c e  Its p a r  v a l u e .  T h e  u n d e r w r i t i n g  s y n d i c a t e  In t i l ls  c a s e ,  It Is r e p o r t e d ,  
s e c u r e d  o n l y  a b o u t  1 %  o f  t h e  Is s u e . W .  B .  T h o m p s o n  a n d  C h a r le s  H a y 
d e n ,  w h o  a r e  p r o m i n e n t l y  U le n t l f le d  w i t h  t h e  C u m b e r l a n d - l i l y  C o p p e r  C o .  
a n d  t h e  N e v a d a  C o n s o l i d a t e d  C o . ,  w e r e  e a r l y  In t h e  y e a r  a d d e d  t o  t h e  b o a r d  
o f  t h e  U t a h  C o p p e r  C o . ,  t h r o u g h  t h e  G u g g e n h e i m  I n t e r e s t s .— E d .]

The Nevada Consolidated Copper Co., by circular dated 
Jan. 17 1908, announced that, after several years of develop
ment work, it had “ succeeded in blocking out great bodies 
of valuable ore,”  and that it was building, in conjunction with 
the Cumberland Ely Copper Co., “ a concentrating and smelt
ing plant adequate for the requirements of both companies 
for a long term of years.”  This smelter is expected to be 
in operation early in Ju ly.—V. 86, p. 232.

(The) New River Lumber Co., Cincinnati.—Offering of 
Preferred Stock—Globe-W ernicke Co. to Provide for P rincipal 
and Quarterly D ividend.—Subscriptions were recently received 
in Cincinnati by the Central Trust & Safe Deposit Co., Fifth 
National Bank, Merchants’ National Bank, Gorman National 
Bank and Irwin, Ballman & Co., for this company’s 6% 
cumulative preferred stock, price now 103. A circular says 
in substance:

I n c o r p o r a t e d  u n d e r  t h e  la w s  o f  O h io  M a r c h  21  1 9 0 8 't o  a c q u l r e l t h e  e n t ir e  
p r o p e r t ie s  a n d  b u s in e s s  o f  t h e  N e w  R i v e r  L u m b e r  C o . ,  a  W e s t  V i r g in i a  
c o r p o r a t i o n ,  .w h ic h  h a s  b e e n  c a r r ie d  o n  p r o f i t a b l y  f o r  o v e r  t w e n t y  y e a r s .  
A l l  o f  t h e  s t o c k h o l d e r s  o f  t h e  o l d  c o m p a n y  h a v e  a g r e e d  t o  s u r r e n d e r  t h e ir  
s t o c k  t o  b e  c a n c e l e d  In e x c h a n g e  t o r  c o m m o n  s t o c k  In  t h e  O h io  c o m p a n y .  
T h e  W e s t  V i r g in i a  c o m p a n y  h a s  a  b o n d  I s s u e  o f  $ 5 0 0 ,0 0 0 ,  u p o n  w h ic h  
o p t i o n s  h a v e  b e e n  p r o c u r e d ,  a n d  w h ic h  w il l  b e  r e t i r e d  o u t  o f  t h e  p r o c e e d s  
o f  t h e  s a le  o f  t h e  p r e fe r r e d  s t o c k  o f  t h e  O h i o  c o m p a n y .  E v e r y  d o l la r  
a r i s in g  f r o m  s a le  o f  t h e  p r e fe r r e d  s t o c k  w i l l  g o  I n t o  t h e  b u s in e s s  a n d  a s s u r e  
a m p l e  w o r k i n g  c a p i t a l .

T h e  p r e f e r r e d  s t o c k  Is c u m u l a t i v e ,  h a s  fu l l  v o t i n g  p o w e r  w i t h  t h e  c o m m o n  
In t h e  e v e n t  o f  d e f a u l t ,  e i t h e r  o f  d i v i d e n d s  o r  r e d e m p t i o n , a n d  Is a  ( l i s t  lie n  
o n  t h e  a s s e t s ;  n o  m o r t g a g e  b o n d  Is su e  c a n  b e  p l a c e d  u p o n  t h e  p r o p e r t y ,  
n o r  c a n  t h e  p r e fe r r e d  s t o c k  b e  i n c r e a s e d ,w i t h o u t  t h e  a s s e n t  o f  a  m a jo r i t y  
o f  t h e  p r e f e r r e d  s t o c k ,  f t  Is p o s i t i v e l y  r e d e e m a b le  a t  p a r ,  $ 5 0 ,0 0 0  y e a r l y  
o n  A p r i l  i f r o m  1 9 1 1  t o  1 9 3 0 ,  b o t h  i n c lu s iv e .

T h e  G l o b e - W e r n i c k e  C o .  ( V .  8 3 ,  p .  4 3 4 )  b e i n g  t h e  o w n e r  o f  t h e  m a jo r i t y  
o f  t h e  c o m m o n  s t o c k ,  a n d  a  la r g e  c o n s u m e r  o f  l u m b e r ,  b i n d s  I t s e l f ,  b e g i n n in g

I t  Is e x p e c t e d  t h a t  t h e  p r o p e r t i e s  o f  a l l  o f  t h e  s a id  c o m p a n i e s  w i l l  b e  s o l d ,  
u n d e r  t h e  p e n d in g  f o r e c l o s u r e  p r o c e e d i n g s ,  In t h e  l a t t e r  p a r t  o f  M a y  1 9 0 8 .  
T h e  d e l a y  in  p r o c e e d i n g  w i t h  t h e  p la n  o f  r e o r g a n i z a t i o n  (s e e  V .  8 4 ,  p .  8 7 1 )  
h a s  b e e n  d u e  p a r t l y  t o  t h e  u n s e t t l e d  b u s in e s s  c o n d i t i o n s  a n d  p a r t l y  t o  t h e  
p r o l o n g e d  e f f o r t s  w h ic h  h a v e  b e e n  m a d e  t o  b r in g  a b o u t  s o m e  s a t i s f a c t o r y  
u n d e r s t a n d i n g  w i t h  t h e  m u n i c ip a l  a u t h o r i t i e s  o f  F o r t  W a y n e  f o r  t h e  u s e  o f  
t h e  g a s  m a in s ,  f o r  a r t i f i c ia l  g a s ,  t h r o u g h  w h ic h  n a t u r a l  g a s  w a s  f o r m e r l y  
s u p p l i e d .  A n  a r r a n g e m e n t  h a s  f i n a l ly  b e e n  c o n c l u d e d  b e t w e e n  t h e  F o r t  
W a y n e  C o m p a n y  a n d  t h e  c i t y  w h i c h .  In t h e  o p i n i o n  o f  t h e  c o m m i t t e e .  Is- 
m o r e  a d v a n t a g e o u s  t o  t h e  b o n d h o l d e r s  t h a n  f u r t h e r  l i t i g a t i o n .

T h e  c o m m i t t e e  h a s  c o n c l u d e d  t o  o r g a n iz e  t h e  n e w  c o r p o r a t i o n  w i t h  o n l y  
o n e  c la s s  o f  s t o c k ;  a n t i I n s t e a d  o f  h a v i n g  p r e fe r r e d  s t o c k  f o r  $ 4 ,5 0 0 ,0 0 0  a n d  
c o m m o n  s t o c k  f o r  $ 2 ,2 5 0 ,0 0 0 ,  t h e  n e w  c o m p a n y  w il l  h a v e  a  t o t a l  a u t h o r i z e d  
c a p i t a l ,  w i t h o u t  a n y  p r e f e r e n c e ,  o f  o n l y  $ 4 ,5 0 0 ,0 0 0 ,  a l l  o f  w h ic h  w il l  b e  
I s s u e d  t o  t h e  b o n d h o l d e r s  In t h e  s a m e  p r o p o r t i o n s  a s  t h a t  p r o v i d e d  f o r  In  
t h e  c a s e  o f  t h e  p r e fe r r e d  s t o c k  p r e v i o u s l y  c o n t e m p l a t e d .  T h u s ,  a l l  t h e  
s e c u r i t i e s  o f  t h e  n e w  c o m p a n y  w i l l  b e  I s s u e d  f o r  t h e  b e n e f i t  o f  t h e  a s s e n t i n g  
bondholders.

T h e  c o m m i t t e e  h a s  a l s o  d e c i d e d  t o  h a v e  a  b o a r d  o f  n i n e  d i r e c t o r s  f o r  t h e  
n e w  c o m p a n y ,  t h e  a s s e n t i n g  b o n d h o l d e r s  o f  e a c h  c o m p a n y  t o  d e s ig n a t e  t w o  
d i r e c t o r s ,  w i t h  t h e  e x c e p t i o n  o f  t h e  b o n d h o l d e r s  o f  t h e  I n d i a n a  N a t u r a l  <fc 
I l l u m i n a t i n g  G a s  C o . ,  w h o  s h a l l  d e s ig n a t e  o n e  d i r e c t o r .  T h e  a g g r e g a t e  
b o n d e d  d e b t  o f  t h e  f i v e  e x i s t i n g  c o m p a n i e s  Is $ 7 , 3 5 0 ,0 0 0 .  M o r e  t h a n  9 0 %  
o f  t h is  e n t i r e  a m o u n t  h a s  b e e n  d e p o s i t e d ,  l e a v in g  le s s  t h a n  1 0 %  w h ic h  h a s  
n o t  a s s e n t e d  t o  t h e  p l a n .  T h e  n o n - a s s e n t i n g  b o n d h o l d e r s  w i l l  b e  p a id  In 
c a s h  t h e ir  s h a r e  o f  t h e  n e t  p r o c e e d s  o f  t h e  p r o p e r t i e s ,  r e s p e c t i v e l y ,  l e a v in g  
p r o b a b l y  a b o u t  $ 3 0 0 ,0 0 0  n e w  b o n d s  a n d  $ 4 5 0 ,0 0 0  n e w  s t o c k ,  o n  w h ic h  t h e  
p r iv i l e g e  o f  u n d e r w r i t in g  Is g i v e n  t o  t h e  a s s e n t i n g  b o n d h o l d e r s ,  p r o  r a t a ,  
u n t i l  a n d  I n c l u d i n g  M a y  1 1 9 0 8 . T h e  p u r c h a s e  p r i c e  o f  t h e s e  b o n d s  a n d  
s t o c k  w i l l ,  o f  c o u r s e ,  d e p e n d  u p o n  t h e  a m o u n t  r e a l i z e d  f o r  t h e  v a r io u s  
p r o p e r t i e s ,  a s  t h a t  w il l  d e t e r m in e  t h e  n e t  a m o u n t  t o  b e  p a i d  t o  t h e  n o n 
a s s e n t i n g  b o n d h o l d e r s .— V .  8 4 ,  p .  1 4 3 2 .

Ohio Oil Co.—Acquisitions.—This company, controlled by 
the Standard Oil Co., has recently been reported as acquiring:

F r o m  t h e  M i n n e t o n k a  O il  C o . ,  f o r  $ 1 ,2 5 0 ,0 0 0 ,  a b o u t  8 ,0 0 0  a c r e s  o f  o i l -  
p r o d u c i n g  t e r r i t o r y  In C r a w fo r d  C o u n t y ,  111.. I n c l u d i n g  1 9 5  p r o d u c i n g  w e l l s  
w it h  a n  o u t p u t  o f  5 ,0 0 0  b a r r e ls  a  d a y ,  a n d  f o u r  g o o d  g a s  w e l l s ,  f r o m
T .  N .  B a r n s d a l l  &  C o .  a n d  t h e  R e d  B a n k  O il  C o .  a f f i l i a t e d  i n t e r e s t s ,  f o r  
$ 4 5 0 ,0 0 0 ,  p r o p e r t ie s  In C r a w f o r d  C o u n t y ,  I I I .,  c o n s i s t i n g  o f  1 ,1 8 0  a c r e s  o f  
le a s e s  In f iv e  t o w n s h i p s ,  w i t h  a  n u m b e r  o f  p r o d u c i n g  w e l l s .  C o m p a r e  
V .  8 6 ,  p . 2 8 8 .

Pacific Lighting Co — D ividends, & c.— The San Francisco 
“ Chronicle”  some time ago said:

T h e r e  w a s  s o m e t h i n g  l ik e  a  r e o r g a n i z a t i o n  n e a r l y  a  y e a r  a g o ,  w h ic h  w a s  
c o m p l e t e d  a b o u t  A u g .  1 , w h e n  t h e  c a p i t a l  w a s  c h a n g e d  f r o m  a  p la in  I s su e  
t o  a n  I s su e  o f  a  c e r t a i n  a m o u n t  o f  p r e f e r r e d  a n il  a  c e r t a i n  a m o u n t  o f  c o m 
m o n  s t o c k — j u s t  h o w  m u c h  o f  e a c h  c o u l d  n o t  b e  l e a r n e d .  ■ t h e  c o m p a n y  
u s e d  t o  p a y  d i v i d e n d s  o f  4 0 c .  p e r  s h a r e  m o n t h l y ,  b u t  s i n c e  t h e  r e o r g a n i z a 
t io n  t h e  p u r p o s e  a n d  p la n  h a s  b e e n  t o  p a y  a  d i v i d e n d  o r  p e r  a n n u m  
o n  t h e  p r e fe r r e d  s t o c k .  T h e  c o m p a n y ’ s  d i s t r i b u t i n g  p l a n t  Is In L o s  A n g e l e s .  
I t  u s e d  t o  o p e r a t e  a  p l a n t  a l s o  In E u r e k a ,  H u m b o l d t  C o u n t y .  V .  8 5 ,  p .  8 6 6 .

People’s Gas & Electric Co., Defiance, Ohio.—Receivership. 
—On April 7 Fred. L. Hay of Defiance was appointed receiver 
of the company on application made by the Guardian Savings 
& Trust Co., the mortgage trustee, the Anderson Coal Co. 
and the Lorain Coal Co., all of Cleveland, on the ground of 
insolvency. The last coupon paid on the $150,000 bonds 
was that of July 1 1907.—V. 77, p. 953.

Rock Island Plow Co., Rock Island, 111.— New Stock.— 
This company, it is stated, recently increased its authorized 
issue of capital stock from $600,000 to $2,200,000.

Rocky Mountain Bell Telephone.—New President.—H. 
Vance Lane has been elected President, succeeding Geo. Y . 
Wallace, who has been made Chairman of the Board. V. 86, 
p. 484, 232.

Schwarzschild & Sulzberger Co., New York.—Report.— 
The balance sheet of Feb. 1 1908 shows:

“ N e t  e a r n i n g s ”  f o r  t h e  t h ir t e e n  m o n t h s  e n d e d  I ' c b .  I 1 9 0 8  o f  $ 9 1 2 ,8 8 5 ,  
f r o m  w h ic h  d e d u c t  p r o v i s i o n  f o r  d e p r e c i a t i o n  a n d  r e n e w a l  f u n d .  13 m o n t h s ,  
5 3 4 6 ,8 3 7 ,  a n d  r e s e r v e  a g a in s t  m a r k e t  f l u c t u a t i o n s  In I n v e n t o r y ,  $ 5 0 ,0 0 0 .  
( F o r  t h e  y e a r  1 9 0 6  t h e  n e t  e a r n i n g s  w e r e  r e p o r t e d  a s  $ 9 2 2 ,7 o 8 .  C o m p a r e  
V .  8 4 ,  p .  3 9 4 .— E d . )  — V .  8 6 ,  p .  5 5 0 ,  4 2 4 .

Spanish-American Iron Co — Description of Old and New  
Properties of Subsidiary of Pennsylvania Steel C o .—The “ Iron 
Age” of New York for April 9 contains an exceptional 
article regarding the company’s properties, written by one 
of the editorial staff, who made the journey to Cuba expressly 
for this purpose.—V. 86, p. 725, 485.

Standard Oil Co.— Increase of Stock by Su bsid iaries .— 
Press reports announce that controlled companies (see V. 85, 
p. 217) have filed at Harrisburg, Pa., certificates of increase 
of capital stock as follows for the purpose, it is understood, 
of making their capitalization more nearly commensurate 
with the value of their properties:

In cn rp . F r o m . T o .
U n i t e d  N a t u r a l  G a s  C o . ,  O H  C i t y ,  P a ________ 1 8 8 6  $ 1 ,0 0 0 ,0 0 0  .0 0 0 .0 0 0
O H  C i t y  F u e l  S u p p l y  C o - -  .................. .......................1 8 9 2  2 ,0 0 0 ,0 0 0  7 ,0 0 0 ,0 0 0
C o m m e r c i a l  N a t u r a l  G a s  C o . ,  O H  C i t y ________ 1 8 9 2  l o o . o o o  , i .

T h e s e  c o m p a n i e s  a r e  s a id  t o  b e  c o n t r o l l e d  b y  t h e  S t a n d a r d  t h r o u g n  tn  
m e d i u m  o f  t h e  N a t i o n a l  F u e l  G a s  C o .  ( V . 8 6 , p .  1 1 2 ) .
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In some quarters this action is thought to foreshadow a 
revival of the plans for a re-capitalization of the Standard. 
See also Ohio Oil Co. above.—V. 86, p. 672.

Standard Roller Bearing Co., Philadelphia, Pa .— Control 
Acquired by New York interests— New Officers.—At the 
annual meeting on March 25, as a result of the recent transfer 
of control from Philadelphia to Now York interests, the 
management was changed as follows, but there will, it is 
stated, be no change in policy, the new President having 
long been the virtual head of the enterprise:

N e w  d i r e c t o r s  (a l l  N e w  Y o r k  m e n ) :  W .  l i .  O s g o o d  F i e l d ,  s o n - i n - l a w  o f  
W .  I ) .  S lo a n e ,  a n d  a ls o  a  d i r e c t o r  o f  t h e  E a s t e r n  S t e e l  C o .  a n d  t h e  L a c k a 
w a n n a  S t e e l  C o . ;  M a l c o m b  1 ). S lo a n e ,  s o n  o f  W .  D .  S l o a n e ;  J o h n  H .  H a m 
m o n d ,  d i r e c t o r  In  t h e  E a s t e r n  S t e e l  C o . ;  L e n o x  S m i t h ,  I d e n t i f i e d  w i t h  t h e  
B a n g o r  &  A r o o s t o o k  H R .  a n d  t r u s t e e  o f  C o l u m b i a  C o l le g e ,  N e w  Y o r k ;  
H e n r y  d e  F o r e s t  B a l d w i n ,  o f  L o r d ,  D a y  &  L o r d ,  a n d  H e r b e r t  D u p u y .

P h i l a d e l p h i a  m e n  r e - e l e c t e d :  J o h n  C .  W i n s t o n ,  E d w a r d  B .  S m it h ,
G e o r g e  H .  B .  M a r t in  a n d  S a m u e l  S .  E v e l a n d .

P h i l a d e l p h i a  d i r e c t o r s  w h o  r e s ig n e d :  J a m e s  B o y d ,  D a v i d  S c u l l ,  W .  C .
A l d e r s o n ,  C h a s .  H a r t s h o r n e ,  I s a a c  H .  C l o t h i e r  a n d  E d w a r d  C .  L e e .

N e w  O f f i c e r s :  P r e s i d e n t ,  S a m u e l  S .  E v e l a n d ,  p r e v i o u s l y  V i c e - P r e s i 
d e n t  a n d  G e n e r a l  M a n a g e r :  V i c e - P r e s i d e n t s ,  VV. I ) .  O s g o o d  F i e l d  a n d  L e n o x  
S m i t h ;  T r e a s u r e r ,  W m .  M . B a ld w in .

[ P r e s e n t  c a p i t a l i z a t i o n ,  s t o c k  a u t h o r i z e d ,  $ 5 , 0 0 0 ,0 0 0 ,  v i z . :  c o m m o n ,  
$ 4 ,0 0 0 ,0 0 0 ,  o f  w h ic h  $ 1 ,5 0 0 ,0 0 0  In  t r e a s u r y  ( I n c l u d i n g  $ 5 0 0 ,0 0 0  r e s e r v e d  
t o  r e t i r e  d e b e n t u r e  b o n d s )  a n d  $ 2 ,5 0 0 ,0 0 0  o u t s t a n d i n g  a n d  <>% p r e f e r r e d  
s t o c k ,  $ 1 ,0 0 0 ,0 0 0 ;  a l s o  6 %  d e b e n t u r e s ,  $ 5 0 0 , 0 0 0 . ] — V .  8 5 ,  p .  8 0 8 .

Tonopah Mining Co.—Floatiny Debt P a id .—The “ Phila
delphia Financial News” of April 13  said:

T h e  r e m a in i n g  $ 5 3 ,0 0 0  o f  t h e  $ 5 7 8 ,0 0 0  d e b t  d u e  t o  b a n k s ’ w a s  p a i d  o i l  
la s t  w e e k .  T h e  c o m p a n y ' Is f r e e  o f  a l l  d e b t s  a n d  h a s  a  la r g e  c a s h  b a l a n c e  
r e m a i n i n g .— V .  8 0 ,  p .  2 8 0 .

Union Bag & Paper Co.—Report.—See “ Annual Reports” 
on a preceding page.

New Director.—Chauncey Keep of Chicago has been elected 
a director to succeed Alexander MacLaurin.

Off icers.—-First Vice-President Edgar G. Barratt has been 
elected President, succeeding L. G. Fisher of Chicago, who 
becomes Chairman of the board; Second Vice-President John 
II. Derby has been made First Vice-President and J .  A. Kim
berly is now Second Vice-President.— V. 84, p. 876.

Union Ferry Co., Brooklyn.—F ares and Service Increased. 
—The company has established a uniform fare of 2 cents per 
passenger, doing away with the 17-ride tickets costing 25 

-cents and with the one-cent fare during the rush hours.
T h e  q u a r t e r - h o u r  s c h e d u l e  s e r v i c e  e s t a b l i s h e d  F e b .  1 r e c e n t l y  g a v e  p l a c e  

t o  t h e  o ld  t e n - m l n u t c  s c h e d u l e  o n  t h e  W a l l  a n d  F u l t o n  S t r e e t  l in e s  a n d  t o  
a  1 2 - m l n u t e  s c h e d u l e  o n  S o u t h  F e r r y . — V . 8 0 ,  p .  2 8 0 .

United States Lithographing Co., Cincinnati.—New
Stock.—The shareholders, it is stated, have been offered the 
right to subscribe at par for $200,000 7%  preferred stock. 
— V. 80, p. 1738; V. 79, p. 1026.

United States Realty & Improvement Co., New York.— 
D ividend Reduced from  6% to 4% B asis.—This company, 
wihch a year ago began distributions on its capital stock 
(of about 816,160,000), and paid l lA %  quarterly (6% per 
annum) from May 1907 to Feb. 1908, both inclusive, has 

•declared a dividend of 1% , payable on May 1 to stockholders 
•of record April 22 1908, thus reducing the annual rate to 
4% .—V. 85, p. 1345. •

Utah Copper Co.—Listed in  Boston.—The Boston Stock 
Exchange has listed this company’s outstanding 511,800 
shares, par $10, total authorized issue 660,000 shares. On 
Sept. 30 1907 there were also outstanding $2,959,000 first 
mortgage convertible bonds and $633,954 bills payable.

Possible M erger.—See Copper Mines Co. above.—V. 86, 
p. 233.

Wellman-Seaver-Morgan Co., Cleveland.—Bonds Called. 
—The remainder of the outstanding 6% bonds, $43,000, 
has been called for payment at 105 and interest at the 
Cleveland Trust Co., trustees, on May 1. The new issue of 
5 A %  bonds bearing date of Sept. 15  1905,of which $920,000 
are now outstanding, mature at the rate of $40,000 on 
March 15  and Sept. 15  in each year. Compare V. 81, n 
1490; V. 84, p. 808, 698.

Western Union Telegraph Co .— Listed.—The New York 
:Stock Exchange has listed the $1,230,100 new stock issued 
April 15 in payment of the quarterly dividend of \ XA % ,  
making the total amount of stock listed $99,817,100. The 
total authorized issue of share capital is $125,000,000, of 
which $25,000,000 is reserved to provide for the conversion 

•of a like amount of convertible bonds.
Earnings.—The results for the calendar year 1907 as re

ported to the New York Stock Exchange compare as follows 
with those for the fiscal year ending June 30 1907:

G r o ss . N e t ■In terest D iv id e n d s
Y e a r  E a r n in g s . R ev en u e . C h a rg es. P a id  ( 5 % )  B a la n ce .

E n d in g —  $ $ $ $ $
D e c .  31  1 0 0 7 . . . 3 0 , 7 0 0 , 5 5 4  3 ,5 3 1 ),3 5 0  1 ,6 2 0 ,8 1 1  * 4 ,8 0 8 ,0 7 4  c le f  2 1)1!) 5 3 5  

. 'J u n e  3 0  1 1 )07 . . . 3 2 , 8 5 6 , 4 0 0  0 ,3 2 4 ,2 1 0  1 ,4 2 0 ,0 0 1  4 ,8 0 8 ,0 9 0  s u r .  3 0 ,0 5 3  
♦ D i v id e n d s I n  1 9 0 7  I n c l u d e  1 H %  ( $ 1 ,2 1 7 ,0 0 0 )  f o r  t h e  D e c .  q u a r t e r ,  p a id  

Mn s c r i p .  '

Total surplus Dec. 31 1907, $14,077,081.— V. 86, p. 672, 
234.

—The banking firm of Moffat & White, 5 Nassau St., 
this city, is distributing a useful pocket-size cardboard 
folder, tabulating the comparative deposits and share-book 
values of the New York and Brooklyn trust companies at 
the last two bank calls, namely March 25 and Jan. 1 1908. 
The statement serves to reveal the general improvement in 
the local banking situation, particularly in the case of trust 

•companies, which has occurred since the panic. The de
posits of all the trust companies in Manhattan for March 25 
1908 foot up $609,676,224, which compares with $539,162,- 

j882ifor Jan. 1 1908, an increase of $70,513,342. The same

record for Brooklyn is $69,604,872 March 25 and $65,504,869 
Jan. 1 . Of the 36 New York City companies reporting 
March 25, 24 show increased deposits, ranging from 0.2% to 
37.9% , and 12 companies decreases. In Brooklyn 5 com
panies report increases ranging from 0.9% to 20.6%, and 
the other 5 concerns decreases. The book values Marcli 25 
of the capital stock of 28 Manhattan companies increased 
from .01%  to 10 .5%  and 8 companies decreased from .01 to 
9.6%; the Brooklyn companies increased from 0.3%  to 4.9% 
only one showing a decrease 4.0%. The latest folder is 
the second comparative statement of these interesting 
changes that Moffat & White have issued; the first folder com
pared the Aug. 22 1907 bank returns with Jan. 1 1908—the 
period preceding and succeeding the October panic. The 
firm will furnish copies of both if desired.

7 Abe 1908 edition of “ The Earning Power of Railroads,” 
edited by Floyd A\ . Mundy of the banking firm of James H. 
Oliphant & Co., 20 Broad St., this city, is now ready. 
Ihe book is well known and needs no extended com
ment. Its contents this year have been amplified and in
clude the latest record of mileage, capitalization, bonded 
indebtedness, earnings, operating expenses, fixed charges, 
cost of maintenance. &c., of 13 1 United States, Mexican 
and Canadian railroads, operating over 210,000 miles, and 
whose gross earnings exceeded $2,480,000,000. There are 
also comparative statistics and information of the invest
ments, dividends and guaranties of these roads, arranged in 
convenient form for ready reference. E . P. Ripley, Presi
dent of the Atchison Topeka & Santa Fe R y ., says of this 
book: “ It covers the ground thoroughly and clearly and with 
simplicity.”

—The banking and brokerage firm of White & Co., 25 Pine 
St., New York, which recently commenced business, has 
been organized by Archibald S. White, who is largely in
terested in Ohio gas and coal properties; C. L. Parmelee, 
formerly with the old firm of Redmond, Kerr & Co.; George
H. Hull Jr ., previously of Bertron, Storrs & Griscom, and 
Lytle Hull, lately connected with Baring, Magoun & Co. 
The new firm will make a specialty of first mortgage railroad 
and corporation bonds. A copy of the firm’s analysis of 
the Metropolitan Street Railway will be mailed to all inquir
ers on request.

—The Philadelphia Company for Guaranteeing Mortgages 
833 Land Title Bldg., Philadelphia, has this week moved 
into larger offices on the second floor of the Land Title Bldg., 
formerly occupied by Bertron, Storrs & Griscom. This 
company, which was organized less than a year ago, is doing 
a good business in bond and mortgage loans on improved 
real estate in Philadelphia and vicinity and in the sale of real 
estate mortgages guaranteed by the company, both principal 
and interest. Its capital is $1,000,000 and surplus $250,
000. The officers are: William It. Nicholson, President; 
Louis B. Henry, Vice-President, and Samuel C. Edmonds, 
Secretary and Treasurer.

— A useful addition to pamphlets of financial import has 
been prepared by the banking house of Sig. H. Rosenblatt 
& Co. of 42 Broadway, this city. This little publication 
deals with the workings of the New York Clearing House— 
its various committees and their duties, and the require
ments of members and non-members—and seeks to furnish 
an explanation of the make-up of the weekly bank statement 
issued by the Clearing House banks, the non-members and 
the trust companies—the latter as called for by the Super
intendent of Banks.

—Lybrand, Ross Bros. & Montgomery, Certified Public 
Accountants, 43 Exchange Place, announce the removal of 
their New York offices to more commodious quarters in the 
City Investing Building, 165 Broadway. This New York 
and Philadelphia concern is one of the most prominent and 
active accounting firms in the profession. The Philadel
phia offices of Lybrand, Ross Bros. & Montgomery are lo
cated in the Land Title Bldg.

—We have been favored by Morris, Brown & Co., Pitts" 
burgh, with a copy of the “ Quarterly Record” of sales and 
price ranges of securities dealt in on the Pittsburgh Stock E x
change. The pamphlet also contains financial statistics 
regarding the various companies on the Pittsburgh Exchange, 
besides data and records of the Pittsburgh Clearing House, 
Pittsburgh Custom House, &c.

—Attention is called to the offering of $202,000 Paterson 
Railway Co. consol, (now first) mortgage six per cent bonds 
due 1931. The bonds are offered at 1 1 6  A  and interest, 
yielding 4; 80 per cent, by W. E. R . Smith & Co., New York, 
and F. K. McCully, Paterson. See particulars in adver
tisement on another page.

—Zimmermann & Forshay call attention by circular to 
their department of foreign exchange, circular letters of 
credit and travelers’ international checks, mentioning a list 
of their correspondents, which contains over 900 firms.

—Frank Hervey Pettingell of Colorado Springs, who makes 
a specialty of mining stocks, has issued in pamphlet form 
“ The Official Summary of the Certified Reports of Companies 
Listed on the Colorado Mining Stock Exchange.”

—Knauth, Nachod & Ivuhne have issued a very interesting 
circular on the investment situation which their bond de
partment will send free on application.
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C O M M E R C IA L  E P IT O M E .

F rid a y  N ight, A p ril 17 1908.
There are relatively few indications of improvement in 

business, and the process of recuperation is slow. Prices 
have been generally pretty steady, though cotton has fallen 
to the lowest of the season. Caution is still the watchword 
everywhere.

LARD on the spot has declined, owing to depression in the 
market for futures at the West, some increase in the receipts 
of live hogs at times, weakness in hogs and larger offerings. 
Trade has continued dull. Western 8.25@8.30ci and City 
8 ^ c . Refined lard has been easier for Continent and steady 
for other grades. Trade has been quiet and confined to lo
cal jobbers. Refined, Continent 8.95c., South America 
9.75c. and Brazil, in kegs, 11c . The speculation in lard 
futures at the West has been active at declining prices. 
Depressing factors have been some increase in the receipts 
of live hogs at easier prices, dulness of the spot trade and 
liquidation. Commission houses have had fewer orders to 
buy. The principal support has come from large packers.

D A I L Y  C L O S I N G  P R I C E S  O F  L A R D  F U T U R E S  I N  C H I C A G O .
, S a t . M o n .  T u e s . W e d . T h u r s . F r i .

M a y  d e l i v e r y ........................8 .3 7 > $  8 .2 7 > $  8 .1 7 } $  8 .0 2 J $  8 .0 7 } $
J u l y  d e l i v e r y _____________  8 .6 0  8 .4 7 } $  8 .4 0  8 . 2 2 8 . 2 7  45 H o l l -
S e p t e m b e r  d e l i v e r y _____ 8 .7 7 } $  8 .6 7 4 $  8 .5 7  4$ 8 .4 2 4 $  8 .4 7 4 $  d a y .

PORK on the spot has been easy in tone but without 
quotable change. Trade has been dull. Mess $ 15@ $15  75, 
clear $16@ $17 and family $16@ $16 50. Beef has been 
stronger. Trade has been quiet but supplies are small. 
Mess $13@ $14 , packet $14@ $15, flank $13 , family $15  50 
@ $16 50 and extra India mess $24 50@$25 50. Cut meats 
have been steady, with a small jobbing trade. Pickled 
hams 9 % @ 10 ^ c . and pickled bellies, 14@ 10 lbs., 83^@9}^c. 
Tallow has been dull and easier at 5%c. for city. Stearines 
have been dull but firm, with supplies light. Oleo l l ^ c .  
and lard 10c. Butter has been quiet and easier; creamery, 
extras, 28c. Cheese has been dull and easier; State, f. c., 
small, colored, fancy, 15c. Eggs have been active and 
firmer; Western firsts 16 @ 16 ^ c .

OIL.—Cottonseed has been quiet and firm; prime summer 
yellow 43@433^c. Linseed has been firmer in tone but with
out quotable change. The offerings have been light and the 
demand fairly brisk, especially for small lots. City, raw, 
American seed, 42@43c.; boiled 43@44c.,and Calcutta, raw, 
70c. Lard has been moderately active and steady; prime 
69@72c. and No. 1 extra 53@55c. Cocoanut has been dull 
but firm on light offerings; Cochin 8@8j^c. and Ceylon 63dj@ 
6%c. Olive has been more active and firmer; supplies mod
erate; yellow 69@75c. Peanut has been quiet and steady; 
yellow 65@80c. Cod has been moderately active and 
steady; domestic 42@43c. and Newfoundland 44@45c.

COFFEE on the spot has been dull and steady at 6c. for 
Rio No. 7. West India growths have been steady, with' 
a small jobbing demand. Fair to good Cucuta 9 l-8@ 10c. 
The speculation in future contracts has been composed 
largely of switching from the near months to the distant 
deliveries. This has taken the form principally of sales 
of May and purchases of December and also to some extent 
of September. Aside from these operations the specula
tion has lacked features of interest. Europe has been a 
small seller here. Crop reports from Brazil have been 
favorable. '

The closing prices were as follows:
A p r i l .............................. 5 .6 0 c .  | A u g u s t _____________ 5 .7 5 c .  | D e c e m b e r ...................5 .9 0 c .
.M a y __________________ 5 .6 0 c .  I S e p t e m b e r ________ 5 .8 0 c .  I J a n u a r y ------------------------ 5 .9 0 c .
J u n e . . . ______________5 .6 6 c .  l O c t o b e r  .....................5 .8 0 c .  I F e b r u a r y --------------------- 5 .9 5 c .
J u l y ___ ; _____________ 5 .7 0 c .  |N o v e m b e r  _______ 5 .8 5 c .  |M a r c h -------------------------- 5 .9 5 c .

SUGAR.—Raw advanced early in the week, owing to 
an absence of offerings. But the demand has been light 
and of late prices have weakened. Centrifugal, 96-degrees 
test, 4.36c., muscovado, 89-degrees test, 3.86c. and molasses, 
89-degrees test, 3.61c. Refined has been in fair demand. 
Granulated early in the week sold at 5.40c., but of late 
has declined to 5.30c. and some re-selling has been reported 
at 5.10c. Teas and spices have been in moderate demand 
and generally steady. Hops have been dull and steady.

PETROLEUM has been moderately active and firm. 
Rofined barrels 7.85c., bulk 5c. and cases 10.90(c. Gaso
line has been in fair demand and easier; 86-degrees in 100 
gallon drums, 20c., drums, $8 50 extra. Naphtha has been 
moderately active and easier; 73@76-degrees in 100 gallon 
drums, 17c., drums $8 50 extra. Spirits of turpentine has 
been quiet and firm at 51>^@52c. Rosin has been quiet 
and steady; common to good strained $3 70.

TOBACCO.—The general situation shows no change. 
Sales of domestic leaf have continued on a small scale, with 
prices generally steady. Sumatra has been in fair request. 
Some increase in the demand for Havana has been reported 
of late, owing to the unfavorable crop reports from Cuba, 
where drought has prevailed.

COPPER has been quiet and firm; Lake 12% @ 12% c.; 
electrolytic 12.62}^@ 12% c. Lead has been quiet and 
firmer at 3.97 ̂ @ 4 .05c. Spelter has been dull and easy at 
4.60@4.65c. Tin has been quiet and steady; Straits 32c. 
Iron has been quiet and steady; No. 1 Northern $17 75@ 
$18 75 and No. 2 Southern $16 50@$17

C O T T O N .
F rid a y  N ight, A p ril 17 1908.

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 
69,595 bales, against 99,690 bales last week and 98,683 
bales the previous week, making the total receipts since 
the 1st of September 1907, 7,497,813 bales, against 9 ,113,547 
bales for the same period of 1906-07, showing a decrease 
since Sept. 1 1907 of 1,615,734 bales.

R ecein ts  at— S a t. M o n . T u e s . W e d . T h u rs . F r i . T o ta l.

G a l v e s t o n  _______ 5 ,4 7 7 1 ,8 8 2 7 ,9 1 9 5 5 9 4 ,9 6 0 3 ,0 5 9 2 3 ,8 5 6
P o r t  A r t h u r -------- _ , _____ —
C o r p u s C h r l s t l , & c _____ _____ :_____
N e w  O r l e a n s -------- 2 ,0 7 3 4 ,3 9 0 5 ,8 3 0 6 ,2 3 5 4 ,7 4 2 2 ,9 7 8 2 6 ,2 4 8
M o b i l e  - -  _______ 119 4 9 3 4 8 4 4 5 2 91 2 4 4 1 ,8 8 3
P e n s a c o l a ________ 1 ,2 3 0 _____ 1 ,2 3 0
J a c k s o n v i l l e ,  & c . _____ -------- .
S a v a n n a h  ________ 2 ,2 7 6 1 ,1 1 4 2 ,4 1 3 2 ,1 1 5 9 3 8 1 ,2 7 1 1 0 ,1 2 7
B r u n s w i c k _______ —
C h a r l e s t o n -------- 29 9 7 111 8 1 1 1 62 4 1 8
G e o r g e t o w n -------- _____
W i l m i n g t o n -------- 180 2 3 4 115 2 6 9 2 2 6 2 0 0 1 ,2 2 4
N o r f o l k  ---------------- 4 9 6 2 6 6 771 1 ,1 5 9 3 4 7 1 52 3 ,1 9 1
N e w p ’ t N e w s . & c . _____
N e w  Y o r k ________ . _ . _____
B o s t o n  __________ 3 8 5 3 9 5 4 7 8 2 7
B a l t i m o r e  ----------- 5 1 6 5 1 6
P h i l a d e l p h i a ____ — 50 — 2 5 — 7 5

T o t a l s  t h is  w e e k . 1 2 ,2 6 5 8 ,9 2 1 1 7 ,6 4 3 1 0 ,8 2 2 1 1 ,4 6 2 8 ,4 8 2 6 9 ,5 9 5

The following shows the week’s total receipts, the total 
since Sept. 1 1907, and the stocks to-night, compared with 
last year:

R eceip ts  to 
A p r i l  1 7 .

1 9 0 7 - 0 8 . 1 9 0 6 - 0 7 . S to ck .

T h is
w eek .

S in c e  S e p  
1 1 9 0 7 .

T h is
w eek .

S in c e  S e p  
1 1 9 0 6 . 1 9 0 8 . 1 9 9 7 .

G a l v e s t o n ---------------- 2 3 ,8 5 6 2 ,2 4 9 .2 6 7 3 2 ,1 2 2 3 ,6 8 4 ,0 8 8 8 0 ,1 8 9 1 9 5 ,3 2 5
P o r t  A r t h u r _______ _____ 1 0 7 ,6 7 6 4 ,0 2 5 1 3 2 ,8 2 3
C o r p u s C h r l s t l , A c .

2 6 ,2 4 8
3 7 ,6 1 2 7 ,4 2 8 5 7 ,1 0 4 ________

N e w  O r l e a n s -------- l ,7 6 6 ,8 0 4 1 6 ,2 7 5 2 ,1 3 8 ,7 4 1 1 8 9 ,9 7 4 1 9 3 ,4 2 9
M o b i l e ---------------- 1 ,8 8 3  

1 ,2 3 0
3 0 1 ,3 0 6
1 5 4 ,0 2 0

7 ,7 4 6

1 ,1 9 4 2 4 2 ,8 4 0
1 3 1 ,6 5 8

6 ,9 6 2

1 8 ,9 1 9 1 9 ,7 9 0

J a c k s o n v i l l e ,  & c _
S a v a n n a h —  . 1 0 ,1 2 7 1 ,4 2 0 ,4 0 7 8 ,5 6 9 1 ,3 8 2 ,2 8 6 6 5 ,6 5 9 6 2 ,9 0 4
B r u n s w i c k -------- . . _____ 1 9 7 ,6 5 6 1 ,2 1 8 1 6 6 ,3 7 6 9 0 3 1 4 ,7 0 9
C h a r l e s t o n -------------
G e o r g e t o w n -----------

4 1 8 1 9 1 .1 3 9
3 8 7

5 1 5 1 4 4 ,7 4 0  
1 .0 9 5

1 3 ,9 9 6 9 ,1 0 0

W i l m i n g t o n  -------- 1 ,2 2 4 4 7 0 ,3 0 8 2 9 0 3 1 3 ,3 2 1 1 2 ,5 9 0 3 ,5 0 2
N o r f o l k ---------------------
N ’ p o r t  N e w s ,  & c .

3 ,1 9 1 4 9 5 ,4 3 0 4 ,9 1 5 5 2 5 ,5 1 8 2 3 ,3 7 4 2 5 ,0 0 7
_____ 6 ,0 9 5 3 6 8 3 6 ,5 5 9 983.

N e w  Y o r k ------------- _____ 3 ,1 8 0 6 4 4 1 8 ,6 5 7 9 9 ,1 4 9 1 6 3 ,0 2 1
B o s t o n -------  -------- 8 2 7 1 1 ,6 1 3 5 3 5 6 8 ,7 9 1 8 ,8 7 4 1 2 ,3 6 2
B a l t i m o r e ---------------- 5 1 6 6 8 ,9 1 8 8 8 7 54 ,9 3 3 9 ,5 1 6 1 0 ,7 0 3
P h i l a d e l p h i a -------- 7 5 8 ,2 4 9 4 9 6 7 ,0 5 5 2 ,9 0 9 3 ,5 7 4

T o t a l _____________ 6 9 ,5 9 5 7 ,4 9 7 ,8 1 3 7 9 ,4 8 1 9 ,1 1 3 ,5 4 7 5 2 6 ,0 5 2 7 1 4 ,4 1 8

In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons:

R ec e ip ts  at—

G a l v e s t o n  —  
P t .A r t h u r , & c .  
N e w  O r l e a n s .
M o b i l e -------------
S a v a n n a h  —  
B r u n s w ic k  —  
C h a r l e s t o n ,  & c  
W i l m i n g t o n . .
N o r f o l k _______
N ’ p o r t  N . , & c  
A l l  o t h e r s --------

T o t a l  t h is  w k .  

S ln c e  S e p t .  1 -

The exports for the week ending this evening reach a total 
of 94,953 bales, of which 10,603 were to Great Britain, 
1,084 to France and 83,266 to the rest of the Continent. 
Below are the exports for the week and since Sept. 1 1.907v

1 0 0 8 . 1 9 0 7 . 1 9 0 6 . 1 9 0 5 . 1 9 0 4 . 1 9 0 3 .

2 3 ,8 5 6 3 2 ,1 2 2 3 0 ,9 2 4 4 8 ,1 8 6 1 1 ,8 4 3 2 8 ,9 2 4
1 1 ,4 5 3 3 1 6 1 ,3 2 7 3 0 2 6 9 7

2 6 ,2 4 8 1 6 ,2 7 5 2 8 ,8 0 6 4 3 ,7 0 6 2 1 ,0 2 7 2 6 ,5 0 9
1 ,8 8 3 1 ,1 9 4 2 ,4 5 2 6 ,4 0 2 128 1 ,5 6 4

1 0 ,1 2 7 8 ,5 6 9
1 ,2 1 8

5 1 5

2 0 ,2 3 8
9 8 8
8 0 4

3 1 ,2 5 8
4 2 8

1 ,8 4 0

8 ,5 8 3 9 ,0 1 4
3 ,4 9 8

4 1 8 4 9 2 5 5 8
1 ,2 2 4 2 9 0 1 ,9 1 5 5 ,7 4 3 34 4 7 8
3 ,1 9 1 4 ,9 1 5 7 ,8 6 0 1 6 ,9 1 7 3 ,5 0 0 5 ,6 1 3 -

3 6 8 198 3 6 1 168 5 2 3
2 ,6 4 8 2 ,5 6 2 6 ,2 8 7 5 ,5 6 0 9 ,3 3 8 5 ,4 0 7

6 9 ,5 9 5 7 9 ,4 8 1 1 0 0 ,7 8 8 1 6 1 ,7 2 8 5 5 ,4 1 5 8 2 ,7 8 5

7 ,4 9 7 ,8 1 3 9 ,1 1 3 ,5 4 7 6 ,9 5 7 ,3 8 6 8 ,2 1 4 ,4 8 2 6 ,8 2 6 ,5 7 5 7 ,2 3 1 ,4 3 4

Exports  
p o m —

W eek ending A pril 17 1 90 8 . 
Exported to—

From  Sept. 1 1907 to A pril  17 1 9 0 8 . 
Exported to— -

Great
Britain. Fr'nee

Conti
nent. Total.

Great
B ritain. F ra n ce .

Conti
nent. Total.

G a l v e s t o n ------- 6 ,6 4 9 ___ 5 9 ,6 44 6 6 ,2 9 3 8 6 8 ,6 9 1 3 1 3 ,6 8 2 8 14 .67 6] 1 ,9 9 7 ,0 4 9
p o r t  A r t h u r . . . ______ 4 7 ,2 0 0 6 0 ,4 7 6 1 07 ,676
C o r p .C h r is .,& c . ______ 2 ,6 8 7 2 ,6 8 7
N e w  O rle a n s  .  - ______ 532 9 ,8 0 0 1 0 ,3 32 7 4 4 ,2 8 0 2 2 1 ,4 6 4 5 8 1 .4 4 6 1 ,5 4 7 ,1 9 0
M o b ile  . ------------ ______ 6 4 ,1 8 6 5 2 ,5 6 8 1 03 ,537 220 ,291
P e n s a c o l a ------- ______ 1 ,2 3 0 1 ,2 3 0 4 2 ,9 1 4 4 8 ,6 1 4 6 7 ,4 4 4 1 5 8 ,97 2
F e rn a n d ln a  . . ______ _______ ------- a -
S a v a n n a h  ------- 1 ,379 7 ,3 3 8 8 ,7 1 7 1 6 2 ,78 0 8 8 ,2 6 3 5 9 1 ,5 7 5 8 4 2 ,6 1 8
B r u n s w ic k ------- ______ 8 7 ,7 0 7 8 6 ,5 7 7 1 74 ,284
C h a r le s t o n ------- ______ * ; ____ 10.468 3 4 .0 5 0 4 4 ,5 1 8
W i l m i n g t o n . . .

i —  - ........... 1
1 2 2 ,75 7  

2 7 ,0 8 5  
1,636

2 8 ,5 2 0 3 0 1 ,21 1
6 ,2 3 0

4 5 2 ,4S8 
3 3 ,3 1 5  

1 ,636N e w p o r t  N ew s
N ew  Y o r k ------- 1 ,2 0 0

508
552 3 ,8 5 6 5 ,0 0 8

508
2 2 3 ,9 7 8
1 3 1 ,25 2

3 9 ,4 8 9

3 0 .9 3 S 2 5 2 ,37 4
10,220
6 1 ,7 4 0

5 0 7 ,2 9 0
1 41 ,47 2
1 0 6 ,27 8B a l t i m o r e ------- 806 806 4 ,0 4 9

P h ila d e lp h ia  . . ______ ____ 3 7 ,8 9 5 1 1,2 42 4 9 ,1 3 7
P o r t la n d , M e ._  
S a n  F r a n c is c o . ........... —

'" ~ 5 0 " 5 0
1 ........... 4 8 ,4 7 2

l
• 4 8 ,4 7 2

S e a ttle  .............. ........... _____ 801 801 ........... 7 0 ,4 2 2 7 0 ,4 2 2
T a c o m a .............. ______ _____ 547 547 2 9 ,8 8 5 2 9 ,8 8 5
P o r t la n d , O re  . ______ _____ ______ ______ 100 100
P e m b i n a ........... ______ _____ ______

'  2”. i i iD e t r o i t ................ ........... — ........... ........... 2 ,111 . . . . . ..............

T o t a l ------------ 1 0 ,6 03 1.0S4 8 3 ,2 6 6 9 4 ,9 5 3 2 ,6 1 4 ,4 3 0 7 8 8 ,0 9 8 3 ,1 3 4 ,3 6 4 6 .5 3 6 ,8 9 2

T o t a l  1 9 0 6 -0 7 . 66 ,071 1 ,0 8 7 8 2 ,3 1 8 1 49 ,476 3 ,4 1 5 ,0 8 5 8 3 1 ,9 8 2 3 ,2 8 7 ,0 2 5 7 .5 3 4 ,0 9 2

In addition to above exports, our telegrams] to-night also 
give us the following amounts of cotton on shipboarifl, not 
cleared at the ports named. We add similar figures for 
New York
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April 17 at—

On Shipboard, Not Cleared for—

Leaving
stock.

Great
Britain. France.

Ger
man u.

Qther
Foreign

Coast
wise. Total.

New Orleans.. 25,211 4,052 8,036 17,517 54,816 135,158
G alveston____ 15,140 9,288 9,461 5,360 1 ,550 40,799 39,390
Savannah . 1 ,622 1,200 2,822 62,837
Charleston____ _ 100 100 13,890
M obile________ 3,300 2,400 6,000 ___ 500 12,200 6,719
Norfolk _ _ ____ _ . 14,097 14,097 9,277
New York___ 1,000 100 1,200 2,500 4,800 94,349
Other ports___ 2,000 — 4,500 800 8,200 26,592

Total 19 0 8 .. 47,551 15,840 30,819 26,177 17,447 137,834 388,218
Total 1907. . 66,278 37,046 26,603 36,966 27,623 194,516 519,902
Total 1906. . 39,929 15,486 58,542 33,650 21,972 169,579 514,037

S p e c u la t io n  in  c o t to n  fo r  fu tu r e  d e liv e r y  h a s  b e e n  o n  a  
s o m e w h a t  la rg e r  s c a le , b u t  th is  m e r e ly  m e a n s  t h a t  th e r e  w a s  
a n  in c re a se d  d is p o s it io n  to  liq u id a te  “ lo n g ”  h o ld in g s . T h e  
r e s u lt  h a s  b e e n  a  s h a rp  d e c lin e . O n  M o n d a y  v e r y  h e a v y  
se llin g  w a s r e p o rte d  b y  c e rta in  W a l l  S tr e e t  s p e c u la t iv e  b u ll  
in te r e s ts , b o t h  h e re  a n d  in  L iv e r p o o l , a p p a r e n t ly  d isc o u ra g e d  
b y  th e  irre sp o n siv e n e ss  o f  th e  m a r k e t  a n d  th e  d u ln e ss  o f  
tr a d e . T h a t  is to  s a y ,  th e re  w a s h e a v y  se llin g  o f  lo n g  c o tto n  
h e re  a n d  a lso  la rg e  se llin g  in  L iv e r p o o l a s  a  h e d g e . T h e  
e ffe c t  o n  p rice s w a s  im m e d ia t e  a n d  v e r y  m a r k e d , e s p e c ia lly  
a s  i t  w a s  fo llo w e d  b y  th e  liq u id a t io n  o f  o th e r  lo n g  in te r e s ts , 
a g g r e s s iv e  s h o r t  se llin g  a n d  ru m o r s  t h a t  o n e  h o u se  h a d  fo u n d  
i t  n e c e s s a r y  to  m a k e  a n  a r r a n g e m e n t  w ith  its  c r e d ito r s . B a c k  
o f  a ll th is  w a s  n o t  o n ly  c o n tin u e d  d u ln e ss  in  tr a d e , b u t  s o m e  
in c re a se  in th e  r e c e ip ts  o f  la t e ,  re p o rts  t h a t  th e  s p o t  m a r k e ts  
a t  th e  S o u th  w e re  v e r y  q u ie t ,  e sp e c ia lly  fo r  th e  less d e s ir a b le  
g r a d e s , a n d  g e n e r a lly  fa v o r a b le  w e a th e r  a t  th e  S o u t h , fa c to r s  
w h ic h , w ith  th e  c o n tin u e d  in d iffe re n ce  o f  th e  o u ts id e  p u b lic  
to  th e  s p e c u la t io n , m ilita te d  v e r y  n o tic e a b ly  a g a in s t  th e  
m a r k e t . T h e  f a c t ,  m o r e o v e r , t h a t  d u r in g  t h e  p a s t  w e e k  th e  
c u t  in  w a g e s  o f  1 0 %  a ffe c tin g  s o m e  4 3 ,5 0 0  o p e r a tiv e s  in  
N e w  E n g la n d  a n d  N e w  Y o r k  w e n t  in to  e ffe c t  a lso  h a d  its  
in flu e n c e , if  fo r  n o  o th e r  rea so n  th a n  a s  a  r e m in d e r  o f  th e  r e 
a c t io n  in  tr a d e  w h ic h  n e c e ss ita te d  su c h  a  c o u r s e . R e p o r t s ,  
t o o ,  in  re g a rd  to  fo re ig n  tr a d e  h a v e  b e e n  a n y t h in g  b u t  e n 
c o u r a g in g . L a s t  w e e k 's  s ta t is tic a l  e x h ib it  w a s  less fa v o r a b le  
to  b u llish  in te r e s ts , n o t  o n ly  in  s h o w in g  d e c re a se d  ta k in g s  
b y  s p in n e r s  a s  c o m p a r e d  w ith  th e  s a m e  w e e k  la s t  y e a r , b u t  
a lso  a s  r e v e a lin g  th e  fa c t  t h a t  th e  v is ib le  s u p p ly  fig u re s  w ere  
less  e n c o u r a g in g  to  th e  b u ll  in te r e s ts . T h e  fe e lin g  in  th e  
tr a d e , p la in ly  s t a t e d , h a s  b e e n  o n e  o f  d is c o u r a g e m e n t . T h e  
g e n e ra l b e lie f h e re  is t h a t  th e re  c a n  b e  n o  m a r k e d  o r  s u s 
ta in e d  a d v a n c e  u n le ss  s o m e th in g  h a p p e n s  to  t h e  c r o p . S p in 
n e rs  p e r s is te n tly  a d h e r e  to  th e  p o lic y  o f  b u y in g  fr o m  h a n d  to  
m o u t h , a n d  th e r e  is a  fe e lin g  o f  s c e p tic is m  a s  to  th e  p o s s i 
b i l it y  o f  a n y  m a r k e d  im p r o v e m e n t  in  tr a d e  c o n d it io n s  in  
th e  im m e d ia te  fu tu r e  a lth o u g h  th e  fa c t  is n o t  d is p u te d  
t h a t  th e re  is s o m e  s lo w  p ro g re ss  to w a r d s  a  b e t t e r  s t a t e  o f  
a ffa ir s . AVith tr a d e  a n d  s p e c u la tio n  d u ll ,  th e  w e a th e r  in  th e  
m a in  fa v o r a b le , a n d  th e  p ro sp e c ts  a p p a r e n t ly  p o in tin g  to  
s o m e  in c re a se  in th e  a c r e a g e  in  a t  le a s t  s o m d U fir ts  o f  th e  b e l t ,  
th e  c o n v ic t io n  o f  v e r y  m a n y  is t h a t  p r e se n t a n d  p r o s p e c tiv e  
su p p lie s  a re  a m p le  a n d  t h a t  th e  n a tu r a l te n d e n c y  o f  p rice s  
is d o w n w a r d . O n  T h u r s d a y  tr a d in g  w a s  la r g e ly  o f  a n  e v e n 
in g -u p  c h a r a c te r , a s  th e  E x c h a n g e  is c lo se d  t o -d a y ,  G o o d  F r i
d a y ,  a n d  w ill a lso  b e  c lo sed  o n  S a tu r d a y . B e tte r  L iv e r p o o l  
a d v ic e s  th a n  e x p e c te d  a n d  s o m e  a n te -h o lid a y  c o v e r in g  c a u se d  
a n  e a r ly  a d v a n c e , b u t  a  d e c lin e  o c c u rre d  la te r , o w in g  to  lo c a l  
liq u id a tio n  a n d  s o m e  S o u th e r n  s e llin g . T h e  a n n o u n c e m e n t  
o f  th e  su s p e n s io n  o f  C ru tc h fie ld  &  C o . o f  N e w  Y o r k  a n d  L e e c h , 
H a r r iso n  &  F o r w a r d  o f  L iv e r p o o l h a d  n o  p r o n o u n c e d  e f 
f e c t ,  h a v in g  b e e n  e x p e c t e d . S p o t  c o t t o n  h a s  b e e n  d u ll  a n d  
e a sie r . M id d lin g  u p la n d s  c lo se d  a t  9 .9 0 c .

T h e  r a te s  o n  a n d  o ff m id d lin g , as e s ta b lis h e d  S e p t .  11 1 9 0 7  
b y  th e  R e v is io n  C o m m it t e e , a t  w h ic h  g r a d e s  o th e r  th a n  
m id d lin g  m a y  b e  d e liv e r e d  o n  c o n t r a c t , a re  a s  fo llo w s :
F a ir .....................c .1 .7 5  on
Strict mid. fair_____1.50 on
Middling fair..............1.25 on
Strict good mid_____0.75 on
Good middling_____0.50 on
Strict middling_____0.25 on

Middling..................  Basis
Strict low mid___c.0.30 oil
Low middling.........1.00 oft
Strict good ord____1.50 on
flood ordinary.........2.00 on
Strict g’d mid. tgd.0.35 on

Good mid. tinged.. Even 
Strict mld.ttngcd c.0.20 oft
Middling tinged___ 0.30 on
Strict low mid. ting. 1.00 on
Low mid. tinged__ 1.50 on
Middling stained... 1.25 on

T h e  o ffic ia l q u o ta t io n  fo r  m id d lin g  u p la n d  c o t to n  in  th e  
N e w  Y o r k  m a r k e t  ea c h  d a y  fo r  th e  p a s t  w e e k  h a s  b e e n :

a p$ *  11 to  A p r i l  17~  Sal.Middling: upland________________10.25
Mon.
10.10

Tucs.
10.00

W ed.
10.00

Thurs. Frl.
9.90 HoIId’y

N E W  Y O R K  Q U O T A T I O N S  F O R  3 2  Y E A R S .
T h e  q u o ta t io n s  fo r  m id d lin g  u p la n d  a t  N e w  Y o r k  o n  

A p r il  17  fo r  e a c h  o f  th e  p a s t  3 2  y e a r s  h a v e  b e e n  a s  fo llo w s :

!SSS-C----°‘88 11802-c......7'12 11884.c__ 11.88
.......... - f-,1, 8 » ------------- 0.3111891------------  8.94 11883_________10.19

...............7 ‘8 ® } 8 7 .............. 7.44 11889------------ 10.75 11881................ 10.88
} 3 ............... J8 8 ------------------------- 7.0411888------------- 9 .7511880________ 11.88

.......... - - 1 }2 ’? ------------- 0.8811887........... .1 0 .0 2 1 1 8 7 9 . . ............ 11.81
1902-------------  9.38 1894------------- 7.50|1880------------- 0 .2 5 | 1 8 7 8 ,.............10.02
1901............... 8 .31118 93 .................  7.94 11885________ U .0 0 | 1 8 7 7 .................11.25

M A R K E T  A N D  S A L E S  A T  N E W  Y O R K .

Saturday..
Monday__
Tuesday . .  
Wednesday 
Thursday .  
F r id a y ___

Total

Spot Market 
Closed.

Futures
Market
Closed.

Barely steady 
Steady. _
Very steady.

Quiet, 15 pts. d e c ..  
Quiet, 10 pts. d e c .. 
Q u ie t_______ _____
Quiet, 10 pts. d e c .. 
________________IIoll

Barely steady 
d a y _______

Sales of Spot and Contract.

Con- 
Export sum’n

Con
tract. Total.

F U T U R E S .— T h e  h ig h e s t , lo w e s t  a n d  c lo s in g  p rice s  a t  
N e w  Y o r k  t h e  p a s t  w e e k  h a v e  b e e n  a s  fo l lo w s :

O 55 O 03 r>
QM3 QM-, Q S J ? Q S 3 ?  Q S lQ S J r Q W l o a jS 'o sj^  0 3 5  0332 .
a i m 1 18 1 18 § 1 f t ? ? ! !  I s-B I SB I ffer

CO Co CO Co

© T® ?©
coco coco
CO CO
I ©

CO CO
0 0
I©
CO CO 
COCO

I ©  I ©  I ©
s.

I©
coco

CO CO CO CO
b o  b oCO t\5
| ©  | ©

CO CO CO CO

0000 COCO COCO 00 00

©  I ®  I ®  I ©  I ®  I ®
CO CO
b L

0 0coo
I ®
coco coco coco COCO COCO 00 CO 00

T ® @  I®

00 00 
b boto M
I ®

00 00 
b bo *-* o
I ©

00 00 00 00 0000 00 00 00
00 0000 C.1
1 ®

O CO CO CO 00 M Mc  ro co c
>© 1 ®  I ®  1 ©

OOCO OOCO 00 00 00cO 00 00 CO
b o

00 50
b b

OOCO
boo

coco
b b

CO 00 5000 CO 00
b b

CO CO
b b

© , l ©  1 ®  1 ®  1 ©  1 ®
MW ro
1©  ' I ©  | ©

CO CO CO CO coco coco

00 00
b b

00 00 
b  boP-lCO

©  I ©  I ©  I ©  I ©  |© I©
0 OOCO 0000 00 OOCO 0000

00 00 00 00 00
bo b  * ’ ’w©
1 @
OOCO OOCO
bob b  UMW £*

I®  I®

B l
> 2

^ ro tsj
©  I ®  I ®  I ®  I ©  I ®  I ®  I ©  I ®  I ®  1 ©  1 ®

0> I —

^ 2  ■e e2  g

T H E  V I S I B L E  S U P P L Y  O F  C O T T O N  t o -n i g h t ,  a s  m a d e  
u p  b y  c a b le  a n d  t e le g r a p h , is  a s  f o l lo w s .  F o r e ig n  s t o c k s ,  
a s  w e ll a s  th e  a f lo a t ,  a re  th is  w e e k ’ s r e tu r n s , a n d  c o n 
s e q u e n t ly  a ll fo r e ig n  fig u res a re  b r o u g h t  d o w n  to  T h u r s d a y  
e v e n in g . B u t  to  m a k e  t h e  t o t a l  th e  c o m p le te  figu res  
fo r  t o -n ig h t  (F r i d a y ) ,  w e  a d d  t h e  it e m  o f  e x p o r t s  fr o m  
th e  U n it e d  S t a t e s ,  in c lu d in g  in  i t  t h e  e x p o r ts  o f  F r id a y  
o n ly .

April 17—
Stock at Liverpool................ bales.
Stock at London ___
Stock at Man Chester____

1908.
959,000

8,000
79,000

1907. 
1,232,000  

9,000  
9 1 ,000

1906.
1,063,000

10,000
70,000

1905.
796,000

12,000
49,000

Total Great Britain stock.
Stock at Hamburg________
Stock at Brem en_______________
Stock at A n tw erp_____________  .

1,046,000
19,000

455,000

1,332,000
14,000

430,000

1,143,000
10,000

206,000

857,009
10,000

335.000 
1,000

140.000
3.000

29.000
50.000

4.000

Stock at Havre____________________
Stock at Marseilles________________
Stock at Barcelona_______ ______
Stock at G enoa.. _________  . .
Stock at Trieste__________________

251,000 
4,000 

44 ,000 
28,000 
22,000

242,000
3,000

18,000
78.000
19.000

175,000
4.000
9.000 

43,000
7.000

Total Continental stocks_______ 823,000 804,000 454,000 572.000
Total European stock s________ 1,869,000

India cotton afloat for E u ro p e ... 108,000 
American cotton afloat for Europe 296,803 
Egypt,Brazil,&c..afloat for Europe 32,000
Stock In Alexandria, E g y p t_____  222,000
Stock In Bombay. In d ia _________  607,000
Stock In U. S. p o rts______________  526,052
Stock In U. S. interior towns_____  435 ,1 62
U. S. exports to-day................   32,011

2,136,000
261,000
530,392

39,000
181,000

1,597,000
140.000 
319,782

42,000
144.000

Total visible supply____________ 4,128.028 5
Of the above, totals of American and other 
American—

771,000 1,048,000  
714,418 683,616
418,833 422,499

18,855 4,115

,070,498 4.401,012  
descriptions are as

1,429,000
109.000
420.000  

30,000
201.000 
759,000 
694,430 
523,678

3,165

4,160,273
follows:

East Indian, Brasil, &c.~
Ivcrpool stock_____________

London stock______________

India alloat for Europe_________
Egypt, Brazil, &c., afloat_______

. 835,000 1,115,000 047,000 719,000
. 67,000 71,000 60,000 41,000
. 747,000 751,000 402,000 535,000
. 296.803 530,392 319,782 420,000
- 526,052 714,418 683,616 694,430
. 435,162 418,833 422,499 523 ,678
. 32,011 18,855 4,115 3.165

.2,939,028 3,619,498 2,839,012 I1,936,273

. 121,000 117,000 116,000 77,000

. 8,000 9,000 10,000 12,000

. 12,000 20,000 10,000 8,000

. 76,000 53,000 52,000 37,000

. 108,000 261,000 140,000 109,000

. 32,000 39,000 42,000 30,000

. 222,000 181.000 144,000 201,000

. 607,000 771,000 1,048,000 759,000

.1,189,000 1.451,000 1,562,000 11,233.000
2,939,028 3,619,498 2,839,012 :1,936,273

Total visible supply................ . .4 ,1 2 8 ,0 2 8  5 ,070.498 4,401,012 4,169,273fflrlllncr TTnlnnH T li’omAnl K i*. <io.i t* a j * ,Middling Upland, Liverpool_____  5.57d. ’ 6 .28d . 6.04d. 4 17d
Middling Upland, New York_____  9.90c. 11.20c. 1 1  75c 7 80c
Egypt, Good Brown. Liverpool.. 8?$d. 10 74  d . 1 1  ><d. 7 'Ad'.
Peruvian, Rough Good. Liverpool 9.85d. 10.50d. 8.75d 10 OOd
Broach. Fine, Liverpool-------------- 5 3-16d. 5 11-lfld. 5 1 1 - 16 d. 4 M d ’
Tlnnevclly, Good, Liverpool-------- 4 15-16d. 5 7-16d. 5H d. 4 5-16d.

C o n t in e n ta l im p o r ts  fo r  t h e ’ p a s t  w e e k  h a v e  b e e n  8 3 ,0 0 0  
b a le s .

T h e  a b o v e  figu res fo r  1 9 0 8  s h o w  a  d e c r e a se  fr o m  la s t  w e e k  
o f  9 3 ,6 9 9  b a le s , a  lo ss  o f  9 4 2 ,4 7 0  b a le s  fr o m  1 9 0 7 ,  a  d e 
c rea se  o f  2 7 2 ,9 8 4  b a le s  fr o m  1 9 0 6 ,  a n d  a  lo ss  o f  4 1 ,2 4 5  
b a le s S fr o m J l 9 0 5
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A T  T H E  I N T E R I O R  T O W N S  th e  m o v e m e n t — t h a t  is ,  
t h e  re c e ip ts  fo r  t h e  w e e k  a n d  s in c e  S e p t .  1 ,  th e  s h ip m e n ts  
fo r  th e  w e e k  a n d  th e  s to c k s  t o -n i g h t ,  a n d  th e  s a m e  ite m s  
fo r  th e  c o r r e sp o n d in g  p e rio d  fo r  th e  p r e v io u s  y e a r — is s e t  
o u t  in  d e ta il b e lo w .
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This year’s figures estimated.

T h e  a b o v e  t o t a ls  s h o w  t h a t  th e  in te r io r  s to c k s  h a v e  d e 
crea sed  d u r in g  th e  w e e k  2 7 ,8 7 2  b a le s  a n d  a re  to -n ig h t  1 6 ,3 2 9  
b a le s  m o r e  th a n  a t  th e  s a m e  t im e  la st  y e a r . T h e  re c e ip ts  
a t  a ll  th e  to w n s  h a s  b e e n  1 7 ,6 2 3  b a le s  less th a n  th e  s a m e  
w e e k  la s t  y e a r .

O V E R L A N D  M O V E M E N T  F O R  T H E  W E E K  A N D  
S I N C E  S E P T .  1 .— W e  g iv e  b e lo w  a  s t a t e m e n t  s h o w in g  th e  

•overlan d m o v e m e n t  fo r  th e  w e e k  a n d  sin c e  S e p t . 1 ,  a s  
m a d e  u p  fr o m  te le g r a p h ic  re p o r ts  F r id a y  n ig h t .  T h e  
r e su lts  fo r  th e  w e e k  a n d  s in c e  S e p t .  1 in  th e  la s t  tw o  y e a r s  

:are  a s  fo llo w s :
------- 1007-08----------------------- 1006-07

April 17—  Since Since
Shinned—  Week. Sent. 1. Week. Sept. 1.
Via St. Louis ....................................... .. 7,821 302,081 8,436 707,463

Via Cairo_________  3.307 173,107 1,033 202,474
Via Rock Island___________________ 667 20,424 1,601 72,585
Via Louisville_____________________  523 44,313 1,387 74,156
Via Cincinnati_____________________  1,396 41,672 768 48,699
Via Virginia points__________   1,214 82,331 1,180 11 1,521
Via other routes, & c .- ..................- .  2,162 203,808 0,600 208,660

JDeduct shipments—
Overland to N. V ., Bostc 
Between Interior towns.

Total to be deducted------------------- 3 262

.17,090 936,826 22,004 1,515,558

. 1,418 91,960 2,562 149.436

. 574 60,589 5,8 17 83,180

. 1,270 51,440 156 50,770

3 262 203.089 8,565 283,386

Leaving net overland.a___________13,828 732,837 13,430 1,232,172

a Including movement by rail to Canada.

T h e  fo r e g o in g  sh o w s th e  w e e k ’ s n e t  o v e r la n d  m o v e 
m e n t  h a s  b e e n  1 3 ,8 2 8  b a le s , a g a in s t  1 3 ,4 3 9  b a le s  fo r  th e  
w e e k  la s t  y e a r , a n d  t h a t  fo r  t h e  se a so n  to  d a te  th e  a g g r e 
g a te  n e t  o v e r la n d  e x h ib it s  a  d e c r e a se  fr o m  a y e a r  a g o  o f  
4 9 9 ,3 3 5  b a le s .

. ----------1 0 0 7 -0 8 ---------
In Sight and Spinners’ . Since

Takings. Week. Sept. 1.
Receipts at ports to April 17_____  60,505 7,407,813
Net overland to April 17___________ 13,828 732,837
Southern consumption to April 17 42,000 1,541,000

--------- 1006-07---------
Since

Week. Sept. 1. 
70,481 0,113,547

13,439 1,232,172
48,000 1,562,000

Total m a rk e te d .............................. 125,423 0,771,650 140,020 11,007,710
Interior stocks In excess____________ *27,872 354,579 *32,614 322,557

Came Into sight dur ng week____  07,551     108,306 . . . ________
Total In sight April 17.............................. .. 10,126,220 . 12,230,276

North.splnn’s. takings to April 17. 33,631 1,447,370 27,035 2,337,715

Q U O T A T I O N S  F O R  M I D D L I N G  C O T T O N  A T  O T H E R  
M A R K E T S .— B e lo w  a re  t h e  c lo s in g  q u o t a t io n s  o f  m id d lin g  
c o tto n  a t  S o u th e r n  a n d  o th e r  p r in c ip a l c o t t o n  m a r k e ts  fo r  
e a c h  d a y  o f  th e  w e e k .

Closing Quotations for Middling Cotton on-
Week ending—  

April 17. Sat'dag. Monday. Tuesday. Wed’day. Thursd’y. Friday.
Galveston —  . 10 5-16 10W 10 3-16 10 3-16 10 3-16
New Orleans — 10 ,4 10 3-16 10 x 10 3-16 10 3-16
M obile_________ 10  w 10W 10 10 10
Savannah 10 10 10 o x 0 Vs
Charleston_____
Wilmington- _ 10

— — — —

HOLI-Noi folk _ _____ 10 Vs 10 H 10 x 10 X io x
Boston ________ 10.25 10.25 10.10 10.00 10.00 DA\ .
Baltimore . 10 Vs 10 W io x low low
Philadelphia . - 10.50 10.35 10.25 10.25 10.15

C
O 10 Vs 10 % 10W low

Memphis _ ____ 10W 10M 10W iow
St. Louis- _ . 10 W 10 x low tow 10 %
H o u sto n _______ 10X 10 Vs low io x low
Little Rock____ 9 X o x o x o x 9 X

N E W  O R L E A N S  O P T I O N  M A R K E T — T h e  h ig h e s t ,  
lo w e s t  a n d  c lo s in g  q u o t a t io n s  fo r  le a d in g  o p tio n s  in  th e  N e w  
O rle a n s  c o t to n  m a r k e t  fo r  th e  p a s t  w e e k  h a v e  b e e n  a s  fo llo w s :

Sat’ day, 
A pril 11.

Monday, 
April 13.

Tuesday, 
April 14.

Wed’day, 
April 15.

Thursd’ y, 
April 16.

April—
—  ©  — —  @  —Range _______ -  @  — —  ©  — —  ©  —

C losin g--------- 9.69nom. ).50nom. 9.45nom. 0.55 — 9.45nom.
M a y—

9.40- .55Range _______ 9.67-.74 9.45-.60 0 .35-.53 0.41- .55
Closing..... .... .. 9.66-.67 9.48-.49 9.41-.42 9 .51-.52 9.40-.41

June—
—  ©  —Range ___- — @  --- —  ©  — —  ©  - —  ©  —

Closing---------- ).60nom. 0.40nom. 9.35nom. 9.46ilom. 9.35nom.
July—

9.30 .45R a n g e___- . 9 .5 8 .6 1 0.36-..51 9.21-.4E 9.30-.43
Closing---------- 9 .5 7 .5 8 9 .39 -.40 9.30- .31 0.41-.42 0.31 —

August—
—  ©  —Range ---------- —  (a) — —  @  — —  ©  — —  ©  —

Closing_______ 9.46nom. 0.28nom. 9.20noni. 0.31 — 9.20nom.
October—

8.89-.08Range _____ 9 .2 8 .3 5 9.05- .23 8.00-.10 8.07- .07
Closing---------- 9.29-.30 9.07-.08 8.97-.08 9.05-.06 8.90-.91

November—
—  ©  —R an ge_______ —  @  — 0.08-.10 —  ©  — 9.04-.05

Closing_______ 9.29nom. 0.07-.08 8.07- .98 0.05-.07 8.89-.00
December— 8.88-.08Range _ ___ 9.27-.32 0 .0 '- .  22 8.90-.10 8.97-.07

Closing_______ 9.29-.30 9.07-.08 8.07-.98 0.05-.06 8.89-.00
Tone— Quiet.Soot ------------ Quiet. Easy. Easy. Firm.

O ptions_____ Steady. Steady. Steady. Quiet. Steady.

Frida u. 
April 17.

H O L I
D AY.

* Decrease during week.

M o v e m e n t  in to  s ig h t  in  p r e v io u s  y e a r s :
Week—  Sales. | Since Sept. 1—  Bales.

1006— April 20............................141,253 11005-06— April 20 ------------- 9,611,941
1905— April 21_______________ 208,032 11004-05— April 21 --------------11,100,400
1004— April 22______________  84,50611003-04— April 22............... 0 ,304,145
1903— April 24 ............................ 1 10 ,6 0 2  11902-03— April 2 4 ...............  0,786,190

W E A T H E R  R E P O R T S  B Y  T E L E G R A P H . — A d v ic e s  b y  
te le g ra p h  to  uS th is  e v e n in g  fr o m  th e  S o u th  a re  o n  t h e  w h o le  
q u ite  fa v o r a b le . R a in  h a s  fa lle n  in  lh o s t  lo c a lit ie s , a n d  a s  a  
ru le  h a s  b e e n  b e n e fic ia l to  c o t t o n ,  e s p e c ia lly  in  l e x a s ,  a l 
th o u g h  a t  s o m e  p o in ts  in  t h a t  S t a t e  th e  p r e c ip ita tio n  h a s  
b e e n  ra th e r  e x H H siv e . W h i le  w e t  w e a th e r  h a s  in te rfe re d  w ith  
fa r m  w o rk  in  s o m e  d is t r ic t s , g o o d  p r o g r e ss  w ith  p la n tin g  h a s  
b e e n  m a d e  in  th e  m a in , a n d  in  e a r lie r  d is tr ic ts  c o m p le te d  o r  

n e a r ly  s o .

G a lveston , T e x a s —  B e n e fic ia l ra in s h a v e  fa lle n  q u ite  g e n e r 
a lly  in  T e x a s . E x c e s s iv e  in  s o m e  lo c a lit ie s  b u t  n o  se r io u s  
d a m a g e . T h e  w e e k ’ s r a in fa ll  h a s  b e e n  tw e n t y -fo u r  h u n 
d r e d th s  o f  a n  in c h  o n  o n e  d a y .  A v e r a g e  th e r m o m e te r  7 5 ,  
h ig h e s t  8 0  a n d  lo w e s t  7 0 .

A b ile n e , T e x a s .— R a in  h a s  fa lle n  o n  th re e  d a y s  o f  th e  w e e k ,  
th e  p r e c ip ita tio n  b e in g  t h ir t y -s ix  h u n d r e d th s  o f  a n  in c h .  
T h e  th e r m o m e te r  h a s  a v e r a g e d  0 9 ,  th e  h ig h e s t  b e in g  8 6  a n d  
th e  lo w e s t  5 2 .

F o r t  W o r th , T e x a s .— 'T h e re  h a s  b e e n  e x c e s s iv e  ra in  o n  five  
d a y s  o f th e  w e e k , th e  p r e c ip ita tio n  r e a c h in g  fiv e  in c h e s  a n d  
t h ir t y -tw o  h u n d r e d th s . T h e  th e r m o m e te r  h a s  a v e r a g e d  6 6 ,  
ra n g in g  fr o m  5 4  to  7 8 .  . .

P a le stin e , T e x a s .— T h e r e  h a s  b e e n  h e a v y  ra in  o n  s ix  d a y s  
d u r in g  th e  w e e k  to  th e  e x t e n t  o f  th re e  in c h e s  a n d  n in e t y -  
e ig h t  h u n d r e d th s . T h e  th e r m o m e te r  h a s  ra n g e d  fr o m  5 6  to  
8 4 ,  a v e r a g in g  7 0 .

T a y lo r , T e x a s .— I t  h a s  ra in e d  o n  fo u r  d a y s  d u r in g  th e  w e e k , 
th e  ra in fa ll b e in g  tw o  in c h e s  a n d  t w e n t y -e ig h t  h u n d r e d th s .  
A v e r a g e  th e r m o m e te r  6 1 ,  h ig h e s t  8 2 ,  lo w e s t  4 0 .

S a n  A n to n io , T e x a s .— R a in  h a s  fa lle n  o n  fo u r  d a y s  o f  th e  
p a s t  w e e k  to  th e  e x t e n t  o f  tw o  in c h e s  a n d  t h ir t y  h u n d r e d th s .  
T h e  th e r m o m e te r  h a s  a v e r a g e d  7 4 ,  th e  h ig h e s t  b e in g  8 6  a n d  
th e  lo w e st  6 2 .

C o r p u s  C h risti , T e x a s .— T h e  w e e k ’ s ra in fa ll h a s  b e e n  tw o  
in ch e s  a n d  th ir ty -n in e  h u n d r e d th s , o n  tw o  d a y s . T h e  th e r 
m o m e te r  h a s  a v e r a g e d  7 5 ,  r a n g in g  fr o m  6 6  to  8 4 .

N e w  O rlea n s, L o u is ia n a .— I t  h a s  ra in e d  o n  tw o  d a y s  d u r in g  
th e  w e e k , th e  ra in fa ll b e in g  t w e n t y  h u n d r e d th s  o f  a n  in c h .  
A v e r a g e  th e r m o m e te r  7 5 .  > .

S h rev ep o rt, L o u is ia n a .— W e  h a v e  h a d  rain  o n  fiv e  d a y s  
d u r in g  th e  w e e k , th e  ra in fa ll r e a c h in g  o n e  in ch  a n d  s e v e n t y -  
th re e  h u n d r e d th s . T h e r m o m e te r  h a s  a v e r a g e d  7 0 ,  th e  h i g h 
e s t  b e in g  8 5  a n d  th e  lo w e s t  5 6 .

L e la n d , M i s s i s s i p p i .— I t  h a s  rain e d  d u r in g  th e  w e e k , th e  
p r e c ip ita tio n  r e a c h in g  o n e  in c h  a n d  th ir t y -e ig h t  h u n d r e d th s .  
T h e  th e r m o m e te r  h a s  r a n g e d  fr o m  4 9  to  8 3 ,  a v e r a g in g  6 6 .3 .

V ic k s b u r g , M i s s i s s i p p i .— I t  h a s  ra in e d  o n  fo u r  d a y s  d u r in g  
th e  w e e k , th e  ra in fa ll b e in g  e ig h t y -t w o  h u n d r e d th s  o f  an  
in c h . A v e r a g e  th e r m o m e te r  7 1 ,  h ig h e s t  8 3 ,  lo w e s t  5 6 .

H e le n a , A r k a n s a s .— W e t  w e a th e r  h a s in te r fe r e d  w ith  fa r m  
w o r k . N o t  m u c h  c o t to n  p la n te d  y e t .  T h e r e  h a v e  b e e n
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ra in  (sh o w e r s )  o n  fo u r  clays d u r in g  th e  w e e k , th e  r a in fa ll  
r e a c h in g  n in e ty -t w o  h u n d r e d th s  o f  a n  in c h . T h e r m o m e te r  
h a s  ra n g e d  fr o m  51 to  8 4 ,  a v e r a g in g  6 6 .

L ittle  R o c k , A r k a n s a s .— T h is  h a s  b e e n  a n  u n fa v o r a b le  w e e k  
fo r  fa r m  o p e r a tio n s ; to o  m u c h  ra in  a n d  s till  th r e a te n in g . W e  
h a v e  h a d  ra in  o n  fo u r  d a y s  o f  th e  w e e k , t h e  r a in fa ll r e a c h in g  
o n e  in c h  a n d  t w e n t y -s ix  h u n d r e d th s . T h e  t h e r m o m e te r  
h a s  a v e r a g e d  6 8 ,  ra n g in g  fr o m  5 4  to  8 2 .

M e m p h i s ,  T e n n e s s e e .— P la n tin g  is p ro g re ss in g  w e l l .  R a in  
h a s  fa lle n  o n  th re e  d a y s  o f  th e  w e e k  to  th e  e x t e n t  o f  f i f t y -  
e ig h t  h u n d r e d th s  o f  a n  in c h . A v e r a g e  t h e r m o m e te r  6 6 .4 ,  
h ig h e s t  8 0 .9 ,  lo w e s t  4 7 .4 .

N a sh v ille , T e n n e s s e e .— W e a t h e r  r a th e r  u n fa v o r a b le .  W e  
h a v e  h a d  ra in  d u r in g  th e  w e e k , th e  r a in fa ll r e a c h in g  s e v e n t y -  
s e v e n  h u n d r e d th s  o f  a n  in c h . T h e r m o m e te r  h a s  a v e r a g e d  
6 4 ,  th e  h ig h e s t  b e in g  8 4  a n d  t h e  lo w e s t  4 4 .

M o b i l e ,  A la b a m a .— G o o d  a n d  b e n e fic ia l ra in s h a v e  o o -  
cu rred  in  th e  in te r io r . C o tto n  p la n tin g  is  w e ll a d v a n c e d .  
W e  h a v e  h a d  rain  o n  th re e  d a y s  o f  th e  w e e k , th e  r a in fa ll  
re a c h in g  o n e  in c h  a n d  s ix t y -fo u r  h u n d r e d th s . T h e  th e r 
m o m e t e r  h a s  a v e r a g e d  7 4 ,  r a n g in g  fr o m  6 3  to  8 5 .

M o n tg o m e r y , A la b a m a .— C ro p  p r o s p e c ts  a re  v e r y  p r o m is 
in g . F a r m e r s  a re  a c t iv e ly  a t  w o r k  a n d  p la n tin g  is n e a r ly  
f in is h e d . T h e  w e a th e r  is  tu r n in g  c o o le r  t o -d a y .  T h e r e  h a s  
b e e n  ra in  o n  th r e e  d a y s  d u r in g  th e  w e e k , th e  r a in fa ll r e a c h in g  
o n e  in c h  a n d  n in e te e n  h u n d r e d th s . T h e r m o m e t e r  h a s  
ra n g e d  fr o m  5 4  to  8 6 ,  a v e r a g in g  7 3 .

S e lm a , A la b a m a .— I t  h a s  ra in e d  o n  tw o  d a y s  d u r in g  th e  
w e e k , t h e  r a in fa ll b e in g  o n e  in c h  a n d  t h ir t y -h u n d r e d t h s .  
A v e r a g e  th e r m o m e te r  7 3 ,  h ig h e s t  8 8 ,  lo w e s t  5 5 .

M a d is o n ,  F lo r id a .— R a in  h a s  fa lle n  o n  o n e  d a y  o f  th e  p a s t  
w e e k  to  th e  e x t e n t  o f  o n e  in c h . T h e  th e r m o m e te r  h a s  
a v e r a g e d  7 9 ,  t h e  h ig h e s t  b e in g  8 9  a n d  th e  lo w e s t  6 2 .

S a v a n n a h , G eo rg ia .— I t  h a s  ra in e d  o n  fo u r  d a y s  o f  th e  
w e e k , th e  p r e c ip ita tio n  r e a c h in g  f i fty -n in e  h u n d r e d th s  o f  a n  
n m h . T h e  th e r m o m e te r  h a s  r a n g e d  fr o m  61 to  9 1 ,  a v e r a g in g

A u g u s ta , G eo rg ia .— C ro p  p r e p a r a tio n s  a n d  p la n tin g  h a v e  
b e e n  d e la y e d  b y  w e t  w e a th e r . T h e r e  h a s  b e e n  rain  o n  th re e  
d a y s  d u r in g  th e  w e e k , th e  r a in fa ll re a c h in g  o n e  in c h  a n d  
t h ir t y -f iv e  h u n d r e d th s . T h e  th e r m o m e te r  h a s  a v e r a g e d  7 1 ,  
r a n g in g  fr o m  4 9  to  9 0 .

S ta teb u rg , S o u th  C a r o lin a .— H ig h  e a s t  w in d  t o -d a y  fo r  
s e v e r a l h o u r s  b u t  n o  r a in . I t  h a s  ra in e d  o n  th r e e  d a y s  d u r in g  
th e  w e e k , th e  p r e c ip ia tio n  b e in g  o n e  in c h  a n d  fiv e  h u n d r e d th s  
w ith  m u c h  th u n d e r , m o s t ly  d is t a n t .  T h e  th e r m o m e te r  h a s  
a v e r a g e d  7 0 ,  r a n g in g  fr o m  5 0  to  8 0 .

C h a rlesto n , S o u th  C a r o lin a .— R a in  h a s  fa lle n  o n  fo u r  d a y s  
o f  th e  w e e k , to  th e  e x t e n t  o f  o n e  in c h  a n d  f iv e  h u n d r e d t h s .  
A v e r a g e  th e r m o m e te r  7 1 ,  h ig h e s t  9 0 ,  lo w e s t  4 5 .

C h arlotte , N o r th  C a r o lin a .— I t  h a s  ra in e d  o n  o n e  d a y  o f  
th e  w e e k , th e ^ p r e c ip ita tio n  r e a c h in g  th ir t y -n in e  h u n d r e d th s  
o f  a n  in c h . T h e  th e r m o m e te r  h a s  ra n g e d  fr o m  4 3  to  8 4 ,  
a v e r a g in g  6 4 .

T h e  fo llo w in g  s t a t e m e n t  w e  h a v e  a lso  re c e iv e d  b y  te le 
g r a p h , s h o w in g  th e  h e ig h t  o f  r iv e rs  a t  th e  p o in ts  n a m e d  
a t  8  g .  m .  o f  th e  d a te s  g iv e n :

Apr. 17 1008. Apr. 10 1007
, .  Feet. Feet.

New Orleans------------------Above zero of gauge. 18.1 10.0
M em phis------------------------Above zero of gauge. 34.1 23.6
Nashville------------------------ Above zero of gauge. 16.0 1 1 . 5
Shrevpeort----------------------Above zero of gauge. 17 .4  3.8
Vick sburg----------------------Above zero of gauge. 45.0 42.1

I N D I A  C O T T O N  M O V E M E N T  F R O M  A L L  P O R T S .—

AprU  16. 

Receipts at—

1907-08. 1906-07. 1905-06.

Week.
Since 

Sept. 1. Week.
Since 

Sept. 1. Week.
Since 

Sept. 1.

Bombay________ ___ 42,000 1,543,000 96,000 2,207,000 83,000 2,101,000

E x p o r t s  f r o m __
F o r  th e  W e e k . S in c e  S e p te m b e r  1.

G re a t
B r i t a i n .

C o n t i 
n e n t . T o t a l.

G re a t
B r i t a i n .

C o n t i 
n e n t . T o t a l .

B om ba y—
1907-08 .................... 2,000 16,000 18,000 18,000 438,000 456,000
1906-07.................... 2,000 12,000 14,000 40,000 778,000 8180,00
1905-06___________ ____ 23,800 23,000 46,000 556,000 602,000

C alcutta—
1007-08___________ ____ 1,000 1,000 3,000 16,000 19,000
1906-07___________ ____ 6,000 6,000 4,000 88,000 92,0001005-06___________ ____ 4,000 4,000 5,000 74,000 79,000M adras—
1907-08___________ ____ ____ 1___ 5,000 25,000 30,0001906-07___________ ____ . . 3,000 19,000 22,0001905-06........ ........... ____ 1,000 1 . 0 0 0 2,000 35,000 37,000A ll others
1 9 0 7 -0 8 .. ............... ____ 4,000 4,000 10,000 109,000 119,0001 9 0 6 -0 7 .. ............... ____ 20,000 20,000 7,000 97,000 104,0001 9 0 5 -0 6 .................. — 3,000 3,000 10,000 88,000 98,000

T ota l all —
1907-08___________ 2,000 21,000 23,000 36,000 588,000 624,000
1906-07___________ 2,000 38,000 40,000 54,000 982,000 1,036,0001905-00___________ — 31,000 31,000 63,000 753,000 816,000

A c c o r d in g  to  th e  fo r e g o in g , B o m b a y  a p p e a r s  to  s h o w  a  
d ecrease  c o m p a r e d  w ith  la s t  y e a r  in th e  w e e k ’s  r e c e ip ts  o f
5 4 .0 0 0  b a le s .  E x p o r t s  fr o m  a ll In d ia  p o r ts  reco rd  a  lo s s  o f
1 7 .0 0 0  b a le s  d u r in g  th e  w e e k  a n d  sin c e  S e p t .  1 s h o w  a  
d ecrease  o f  4 1 2 ,0 0 0  b a le s .

J U T E  B U T T S ,  B A G G I N G ,  & c — I n a c t i v i t y  h a s  c h a r a c 
te r iz e d  t h e  m a r k e t  fo r  ju t e  b a g g in g  t h e  p a s t  w e e k . P r ic e s  
a re  a s la s t  q u o t e d , v i z . :  7 x/ i  c e n ts  p e r  y a r d  fo r  2 - l b .  d o m e s tic  
b a g g in g  a n d  6 %  c e n ts  per y a r d  fo r  r e -w o v e n  a n d  in fe r io r  
fo r e ig n . J u te  b u tt s  c o n t in u e  d u ll  a t  2 @ 3  c e n ts  p e r  l b .  fo r  
b a g g in g  q u a l i t y .

, W O R L D ’ S  S U P P L Y  A N D  T A K I N G S  O F  C O T T O N .—  
T h e  fo llo w in g  b r ie f  b u t  c o m p r e h e n s iv e  s t a t e m e n t  in d ic a te s  
a t  a  g la n c e  th e  w o r ld ’ s  s u p p ly  o f  c o t t o n  fo r  th e  w e e k  a n d  sin c e  
S e p t . 1 ,  fo r  th e  la s t  tw o  s e a s o n s , fr o m  a ll so u rc e s  fr o m  w h ic h  
s ta t is t ic s  a re  o b ta in a b le ; a lso  t h e  t a k in g s , o r  a m o u n t  g o n e  
o u t  o f  s ig h t ,  fo r  th e  lik e  p e r io d .

Cotton Takings. 
Week and Season.

1907-08. 1906-07.

Week. Season. Week. Season.
Visible supply April 1 0 . . . _____
Visible supply Sept. 1 
American In sight to April 1 7 . . .
Bombay receipts to April 16____
Other India shlp’ ts to April 1 6 . .  
Alexandria receipts to April 15 
Other supply to April 15 *

4,221,727

97,551 
42,000

5.000
9.000
1.000

2,201,844
10,126,229

1,543,000
168,000
914.000
195.000

5.268,332
1,784,156

12,230,276
2,207,000

218,000
909.000
226.000

108,306
96.000
26.000 

6,000 
2,000

Total supply.................. 4,376,278

4,128,028

14,238,073

4,128,028

5,506,638

5,070,498

17,574,432

5,070,498
Deduct—

Visible supply April 17_________

Total takings to April 17_______
Of which American___ 248.250

176.250 
72,000

10,110,045
8,523,045
1,587,000

436.140
280.140 
156,000

12.503,934
9,508,934
2,995,000Of which other___. . .

* 1_____ _____1 _ ̂  ... --------

A L E X A N D R I A  R E C E I P T S  A N D  S H I P M E N T S  O F  
C O T T O N .— T h r o u g h  a r r a n g e m e n ts  m a d e  w ith  M e ssrs . 
C h o r c m i, B c n a c h i &  C o . ,  o f  L iv e r p o o l  a n d  A le x a n d r ia , w o  
n o w  re c e iv e  a  w e e k ly  c a b le  o f  t h e  m o v e m e n t s  o f  c o t to n  a t  
A le x a n d r ia , E g y p t .  Th e f o l lo w in g  a re  t h e  r e c e ip ts  a n d  
s h ip m e n ts  fo r  th e  p a s t  w e e k  a n d  fo r  th e  c o r r e s p o n d in g  w e e k  
o f  th e  p r e v io u s  t w o  y e a r s :

Alexandria, Egypt, 
April 15.

1907-08. 1906-07. 1905-06.

Receipts (cantars) —
This w eek_____________
Since Sept. 1__________

70,000
6,854,460

17,000
6,821,624

7,500
5,813,321

• Exports (bales) —
This

week.
Since 

Sept. 1.
This | Since 

week, j Sept. 1.
This

week.
Since |  

Sept. 1.

To Liverpool........................
To Manchester_________
To Continent________
To America_______________

Total exports_________

2,500

7,250
400

191,895
168,746
280,552

53,504

2,500 180,302 
4,000.176,862  
2,250.290,028  
1,0001 99,019

800

3‘ 666
50

184,883
147,488
266,353

63,682

10.150 694,697 9,750 746,211 3,850 662,406

 ̂ . Egyptian bales weigh about 750 lbs.
T h is  s t a t e m e n t  s h o w s t h a t  t h e  re c e ip ts  fo r  t h e  w e e k  w e r e

7 0 ,0 0 0  c a n ta r s  a n d  th e  fo r e ig n  s h ip m e n ts  1 0 ,1 5 0  b a le s .
M A N C H E S T E R  M A R K E T .— O u r  r e p o r t  re c e iv e d  b y  

c a b le  t o -n ig h t  fr o m  M a n c h e s te r  s ta te s  t h a t  t h e  m a r k e t  
is f la t  fo r  y a r n s  a n d  q u ie t  fo r  s h ir t in g s . P r o d u c tio n  is  
b e in g  c u r ta ile d  la r g e ly . W e  g iv e  th e  p rice s  fo r  t o -d a y  
b e lo w  a n d  le a v e  th o s e  fo r  p r e v io u s  w e e k s o f  th is  a n d  la s t  
y e a r  fo r  c o m p a r is o n .

Mch
6

13
20
27

Apr.
3

10
17

1908. 1907.

8X  lbs. Shirt CoCn 8H  lbs. Shirt Cofn
32s Cop ings. common Mid 32» Cop ings. common Mid
Twist. to finest. UpTs Twist. to finest. Upl’ s

d. d. s. d. 8. d. d. d. d. s. d. s. d. d.9 @ 10H 5 4H @ 8 8 6.04 9 15-16® 11 6 1 H ® 9  9 6.24
® 10 5 4 @ 8 7 6.00 9 15-f6@ 10 H 6 7>$@9 9 6.03

SM @ 9H 5 3 @8 6 5.86 9H  @  10 16-16 6 8 @9 9 6.01
8H @ 9% 5 1H @ 8 4H 6.68 9 13-16® 10 H 6 8 @ 9  9 5.97
8R @ 9H 5 1 @8 4 5.73 9 13-16® 10 H 6 8 @9 9 6.03
8H @ 9 H 5 0 @ 8 3 5.66 OH @ 11 6 8 ® 9  0 6.16
7 15-16® 9\i 5 0 @ 8 1 5.57 10 @ 11H 6 8 H © 9  9 6.28

S H I P P I N G  N E W S . — A s  sh o w n  o n  a  p r e v io u s  p a g e , t h e  
e x p o r ts  o f  c o t t o n  fr o m  t h e  U n ite d  S ta te s  t h e  p a s t  w e e k  h a v e -  
re a c h e d  9 4 ,9 5 3  b a le s . T h e  s h ip m e n ts  in  d e ta il ,  a s  m a d e  
u p  fr o m  m a il a n d  te le g r a p h ic  r e tu r n s , a re  a s  fo llo w s :

N E W  Y O R K — T o L iverp oo l— April 13—-Arm enian, 819 upland , 321 *
£  fore ign -------April 15— Baltic, 6 0  u p la n d _________________________  1,200
T o  H avre— April 14— H u dson , 552__________________________  ._  552
l o  A n tw erp— April 10— St. A n drew . 40 0 __________________  .  400
T o  G enoa— April 10— Friedrich, 2 ,4 6 6 ________________________ 2,466
ro  N aples— April 10— Friedrich , 39 0 ____April 11— M oraltls, 400 790
I o Leghorn— April 16— Calabria, 20 0_____________________________  200

G A L V E S T O N — T o L iverp oo l— April 15— P olycarp , 5,732; R logan o,
(<•1917----------------------------------------------------------------------------------------------  _ 6,049
T o  B rem en— April 9— Mercedes de Larrlnaga, 7 ,3 8 3 .-  .A p ril

10— Industry, 6 ,1 7 1____ April 15— Justin, 10,623; R lo ja n o ,
6,211 ------------ ------------- --------------------------------------------------------------------- 30,388

T o  H am burg— April 15— R logan o, 1 ,8 5 2 ____________  1,852
T o  A n tw erp— April 15— Brecklleld, 3,727 _ 3,727
T o  R cv a l— April 15— Malln H ead. 2 ,7 4 1 _________________________  2,741
T o  R iga— April 15— Malln H ead, 3 4 5 _____________________________  345-
T o  N arva— April 13— Malln H ead, 1.500 . .  1,500
T o  St. Petersburg— April 15— Malln H ead, 1 ,469________________ 1,469
T o  Barcelona— April 13— A d rlatlco , 6 ,0 2 0____ A pril 16— Sicilia,

1,050 ------------------------------------------------------------------------------------------------ 7,070
T o  M alaga— April 16— Sicilia, 2 ,0 0 0 ______________________________  2,000
T o  G enoa— April 16— Sicilia, 5 ,4 5 1 __________________________  _ 5,451
T o  Trieste— April 13— A d rlatlco , 2 ,2 0 1 ___________________________  2,201

N E W  O R L E A N S — T o  H avre— A pril 15— B ordeaux, 53 2 ._  _ _ 5 3 2
T o  Brem en— April 15— Ocean P rince, 9 ,6 0 0 --------------------------------- 9 ,600
T o  R otterdam — April 15— Ocean P rince, 200____________________  200

P E N S A C O L A — T o G enoa— April 11— Clum berhall, 1 ,230___________ 1,230
S A V A N N A H — T o  L iverpool— April 11— Capella, 1 ,379_____________  1,379

T o  Brem en— April 11— MUlpool. 1 , 6 6 9 . . : . . . ................................  1,669
T o  H am burg— April 11— Lord Erne. 735; M illpool. 50_________  785
T o  M alm o— A pril 11— Lord Erne. 200________________________ 200
T o  Barcelona— April 10— A lberta . 3 ,6 3 4 _________________________  3,634
T o  G enoa— April 10— A lberta , 600_____________________ _________  600
T o  Trieste— April 10— A lberta , 40 0_________________________  . .  4 0 0
T o  V en ice— April 10— A lberta . 5 0____ ______ ______________________  5 0

N O R F O L K — T o L iverpool— April 9— A llegheny, 1__________________  1
B O ST O N — T o  L iverpool— ADrll 13— S ylvan la , 568 568
B A L T IM O R E — T o  L iverpool— April 15— Q uerm orc, 7 06____________  706

T o  L on don — April 7— Virginian, 100______________________________  100
SA N  F R A N C IS C O — T o  Japan— April 14—-M ongolia, 50____________  50
S E A T T L E — T o Japan— April 14— Akl M aru, 80 1 ____________________  801
T A C O M A — T o Japan— AprU 15— A n tllochus, 547____________________ 5 4 7

Total........................... ...............................................................................................94,953:
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T h e  p a r tic u la r s  o f  t h e  fo r e g o in g  s h ip m e n ts  fo r  t h e  w e e k , 
a r r a n g e d  in  o u r  u s u a l f o r m , a re  a s fo llo w s :

Great French Ger- — Oth.Europe— M ex . , 
Britain, ports, many. North. South. &c. Japan 

New York_____  1,200 552 ------- 400 3,456
G alveston--------- 6,649 __
New Orleans — __ 532
Pensacola--------- __ __
Savannah — 1,379
N o rfo lk ------------- 1 __
Boston . _ ------- 568 __
Baltimore --------- 806
San Francisco..
Seattle ------------- __ __
T a com a------------- — __

32,240 9,782 17,622 .
9,600 200 _
------- ------- 1,230 .................

2,454 200 4,684 . . .  . . .

50
801

..................................... . . .  547

Total.
5,608

66,293
10,332 

1,230 
8,717 

1
568
806

50
801
547

T o ta l ............... 10,603 1.084 44,294 10,582 26,992 . . .  1,398 94,953

T h e  e x p o r ts  to  J a p a n  sin ce  S e p t . l l i a v e  b e e n  1 4 7 ,6 0 3  b a le s  
fr o m  P a cific  p o r ts  a n d  3 4 ,4 4 6  b a le s  fr o m  N e w  Y o r k .

C o t to n  fr e ig h ts  a t  N e w  Y o r k  th e  p a s t  w e e k  h a v e  b e e n  as
fo l lo w s , q u o t a t io n s  b e in g in  ce n ts  pe r 1 0 0  lb s .

Liverpool___________
Manchester, asked.

Sat. M on. Tues. Wed. Thurs. Fri.
12 12 12 12 12
12 12 12 12 12

Havre— A p r i l_____ 21 21 21 21 21
Bremen— A p ril____ 18 18 81 18 18
H am burg___________ 2 2 2 2 22 22 22
Antwerp------------------ 20 20 20 20 20 HO LI-
Ghent, via Antwerp 26 26 26 26 26 D A Y .
Reval ___________ 28 28 28 28 28
Reval, via Canal___
Barcelona— April 20 20 20 20 20
Genoa— A p r il___ 18 18 18 18 18
Trieste________ 32 32 32 32 32
Japan— April___ 40 40 40 40 40

L I V E R P O O L .— B y  c a b le  fr o m  L iv e r p o o l w e  h a v e  th e  f o l 
lo w in g  s t a t e m e n t  o f  th e  w e e k ’ s s a le s , s t o c k s , & c ., a t  t h a t  p o r t :

Sales of the week_______bales.
Mch. 27. April 3. April 10. April 15.

37,000 45,000 49,000 29,000
Of which speculators to o k -. 4,000
Of which exporters took____ 1,000 1,000 3,000 8 >0

Sales, American_____  _______ 36,000 43,000 44,000 28,000
Actual export_________________ 12,000 7,000 11,000 4,000
Forwarded_____ _ - ............ .. 58,000 67,000 63,000 33,000
Total stock— Estimated. . 1,076,000 1 ,027,000 964,000 959,000

Of which American— E s t . . 955,000 903,000 858,000 835,000
Total Import of the week _ . 34,000 24,000 31,000 12,000

Of which American_______ 28,000 12,000 12,000 9,000
Amount alloat___ ______ ____ 80,000 97,000 93,000 87,000

Of which American________ 37,000 61,000 69,000 62,000

T h e  to n e  o f  th e  L iv e r p o o l m a r k e t  fo r  s p o ts  a n d  fu tu re s  
• ea c h  d a y  o f  th e  p a s t  w e e k  a n d  th e  d a ily  c lo s in g  p rice s o f  
s p 6 t  c o t t o n  h a v e  b e e n  a s  fo llo w s :

Spot. Saturday. Monday. Tuesday. Wed'day. Thursday. Friday.

Market, 1 
12:15 } 
P M. J

Quiet.
Fair

business
do.ng.

Easier. Moderate
demand.

Quiet.

Mld.Upl’ds 5.65 5.60 5.50 5.50 5.57

Sales.........
Spec.&exp.

5,000
500

8,000
500

8,000
500

7,000
500

6,000
300

HOLI
DAY.

Futures. 
Market "1 
opened j

Quiet,unch. 
to IX  
decline.

Quiet at 
2(3)4 pts. 
decline.

Quiet at
34* @ 44*
pts. dec.

St’dy.unch. 
to 1 pt. 
decline.

Steady at 
OX @ 7  

pts. adv.

Market, 1 
4P. M. j

Quiet at 
3<®4 pts. 
decline.

Easy at 
9 ®  124* 
pts. dec.

Steady at 
14* @34* 
pts. dec.

Quiet at 
3@ 4 pts. 
decline.

Steady at 
6@74* 

pts adv.

T h e  prices- o f  fu tu r e s  a t  L iv e r p o o l fo r  ea c h  d a y  a re  g iv e n  
b e lo w . P r ic e s  a re  o n  t h e  b a sis  o f  u p la n d s , g o o d  o r d in a r y  

• c la u s e , u n le ss  o th e r w is e  s t a t e d .

The prices are given in pence and 100ths. Thus: 5 23 means 5 23-l00rf.

April 11 
to

April 17.

Sat. Mon. Tues. Wed. Thurs. Fri.
12 y,
p.m.

12H
p.m.

1 2 ^
p.m.

4
p.m.

12K
p.m.

4
p.m.

12K
p.m.

4
p.m.

12M
p.m.

4
p.m.

124*
p.m.

4
p.m.

A p ril____
cl. d .

5 23 X  
5 21 X  
5 2 1 X  
5 21 
5 19 
5 14 X  
5 09 
5 05 
5 02 
5 01 X  
5 01

d.
174*
u x
15
14
13
09
05
01
98 X  
98
97 X

d. 
12 X
09
0 0  x
08 X
07 X
03
99
954*
93
92 4* 
92

cl.
08
03
03 4* 
0 3 
02 
97 
93
89 4* 
87
864*
86

cl.
11
06 4*
07 
07
05 4* 
00 4* 
95 4* 
92 44 
90 
89 4* 
89

cl.
08
04 4*
05 
05 
04
98 4* 
93 4* 
90 
87 4* 
89 
86 4*

cl. 
07 4* 
03
03 4* 
03 4* 
02 4* 
97 4* 
92 
89 
86 
85 4* 
85

cl.
144*
10
104* 
104* 
09 4* 
03 4* 
98 X  
94 4* 
92
914*
91

cl.
144*
104*
11
104* 
09 4* 
04 
98 4* 
95 
92 4* 
92
914*

cl. d.

Apr.-M ay  
May-June 
June-July 
July-Aug. 
Aug.-Sep. 
Sep.-Oct .  
O ct.-N ov. 
Nov.-Dec. 
Dec.-Jan 
Jan.-Feb 
Feb.-Mch.

: : : :
H O L I
D A Y .

G O V E R N M E N T  W E E K L Y  W E A T H E R  R E P O R T .—  
M r . Jam ies B e r r y , C h ie f o f  th e  C lim a to lo g ic a l  D iv is io n  o f  th e  
U n it e d  S ta te s  W e a t h e r  B u r e a u , m a d e  p u b lic  o n  T u e s d a y  
th e  te le g r a p h ic  r e p o r ts  o n  th e  w e a th e r  in  th e  v a r io u s  S ta te s  
fo r  th e  w e e k  e n d in g  A p r il  1 3 ,  s u m m a r iz in g  t h e m  a s  fo llo w s :

The temperature conditions of the week ending April 13 were unusually 
mild to the westward of the upper Missouri Valley and In the Gulf and 
Middle and South Atlantic States. The southern limit of freezing tempera
tures was much farther north than usual, extending from the central 
Missouri Valley through the southern portion of the Lake region to the 
southern New England coast but frosts occurred as far south as the Ohio 
Valley and the Interior portions of the Middle Atlantic States. Portions 
of the south Atlantic and central Gulf States are much In need of rain, and 
rain would be beneficial In Nebraska. It Is also very dry In California and 
Oregon. Abundant rains have occurred In central and southern Texas ami 
in the Ohio Valley, and excessively heavy and damaging rains In Oklahoma 
and southern Missouri. There was much cloudiness In the Ohio and central 
Mississippi valleys and over the northern portion of the west Gulf States; 
elsewhere there was more sunshine than usual.

E U R O P E A N  S T O C K S  O F  C O T T O N .— In tern a tio n a l  
F e d e r a tio n  H a l f -Y e a r l y  C e n s u s .— T h e  fo u r th  h a lf -y e a r ly  
c e n su s o f  m ill  s to c k s  (c o v e r in g  d a te  F e b .  2 9  1 9 0 8 )  h a s  b e e n  
ta k e n  b y  th e  In te r n a t io n a l F e d e r a tio n  o f  M a ste r  C o tto n  
S p in n e rs  &  M a n u fa c tu r e r s ’ A s s o c ia t io n s  a n d  th e  re su lts  
o ff ic ia lly  issu e d  u n d e r  d a te  o f  M a rch  3 1  a s  fo llo w s :

. MILL STOCKS IN ACTUAL DALES.
No. o/ Est. No.
Spindles. Spinning

Actual Amerl- East Egyp- Sun- Spindles
Countries. Returns. can. Indian, tlan. dries. Total. In Work. 

Gt. Britain-.46,077,926 354,611 18,245 105,302 26,470 504,028 51,976,650
Germany____ 9,570,347 251,604 177,710 31,460 9,405 470,245 9,592,855
France______  6,352.704 135.520 4S.147 26,007 9,288 218,962 7,006,428
Austria-------- 3,746,444 139,005 119,507 10,491 4,510 274,113 3,777,044
I t a ly . ._____ 3,106,630 146,773 81,681 4,542 5,565 238,561 3,800,000
Switzerland . 1,449,428 21,548 3,440 13,318 1,391 39,697 1,492,170
Belgium____ 1,155,787 28,609 43,614 444 182 72,849 1,155,787
Japan...........  1,497,000 4S.200 121,800 4,000 2,000 176,000 1,540.000
Spain......... . 1,136,000 28,448 12,150 2,692 2,542 45,832 1,800,000
Portugal____ 36,902 9,983 1,531 320 5,657 17,491 378,016
R ussia-------- 3,663,998 75,200 5,730 13,373*153,044 247,437 0,800,000
Holland.........  386,220 5,468 7,765 99 200 13,532 386,220
Sweden_____ 365,100 14,184 5,104 .........  54 2,352 73,360
Norway.........  73,360 1,933 365     19,288 420,000
Denmark . . .  66,060 554 586     1,140 76,060

1908 Total.78,984,100 1,262,390 647,381 212,048 220.308 2,342,127 90,274,590 
Totals—

Mch. 1 1907-71,054,503 1,194,585 348,720 230,627 137,139 1,911,071 85,455,894 
Mch. 1 1906.54,297,537 754,148 254,920 149,200 78,903 1,237,180 73,394.800

*This Includes 136,722 bales of Russian cotton.

B R E A D S T U F F S .
F r i d a y ,  A p r i l  1 0  1 9 0 8 .

P rice s  fo r  w h e a t  flo u r  h a v e  s h o w n  s o m e  ir r e g u la r ity  d u r in g  
th e  w e e k  b u t  th e  c h a n g e s  h a v e  b e e n  u n im p o r t a n t .  In  fa c t ,  
th e  tr a d in g  h a s  b e e n  o n  so  s m a ll  a  sc a le  o n  th e  e v e  o f  th e  
E a s te r  h o lid a y s  t h a t  th e  m a r k e t  h a s  b e e n  to  a  la rg e  e x t e n t  a  
m e r e ly  n o m in a l a ffa ir . E x p o r t  b u s in e s s  h a s  c o n tin u e d  s t a g 
n a n t .  A t  s o m e  o f  th e  la rg e  N o r th w e s te r n  a n d  W e s te r n  m a r 
k e ts  a  b e t te r  b u sin e ss  h a s  b e e n  re p o r te d  a t  t im e s , b u t  a t  
o th e r  p o in ts  th e  d e m a n d  h a s  b e e n  e v e n  less a c t iv e  t h a n  r e 
c e n t ly .  R y e  flou r h a s  b e e n  q u ie t  a n d  s t e a d y .  C o r n  m e a l  
h a s  b e e n  d u ll a n d  s t e a d y .

W h e a t  h a s a d v a n c e d , m a in ly  o w in g  to  th e  e ffe c ts  o f  d r y  
w e a th e r  in  N e b r a s k a , K a n s a s  a n d  C a lifo r n ia . O th e r  fa c to r s  
in  th e  rise h a v e  b e e n  th e  s m a ll r e c e ip ts  a t  th e  N o r t h w e s t ,  th e  
firm n e ss  o f  th e  s p o t  m a r k e ts  th e r e  a n d  s o m e  a d v a n c e  in  
E u r o p e a n  q u o t a t io n s . M o r e o v e r , th e r e  h a s  b ee n  s o m e  d e 
cre a se  in th e  v is ib le  s u p p ly  in  th is  c o u n t r y , s to c k s  a t  M in n e 
a p o lis  h a v e  b e e n  fa llin g  s te a d ily  a n d  w o r ld ’ s s h ip m e n ts  h a v e  
s h o w n  s o m e  d e c r e a s e . B u t  fo r  th e  m o s t  p a r t  i t  h a s  b ee n  
w h a t  is te r m e d  a  “ w e a th e r  m a r k e t .”  I t  a p p e a r s  t h a t  
re c e n t ra in s  d id  n o t  e ffe c tu a lly  b r e a k  th e  d r o u g h t  in th e  
S o u th w e s t  (w h a t e v e r  m a y  h a v e  b e e n  s ta te d  a t  th e  t i m e ) a n d  
t h a t  C a lifo r n ia  n e e d s  a  g o o d  d e a l o f  r a in . T h e  sig n ific a n c e  
o f  su c h  re p o rts  m a y  b e  r e a d ily  g a th e r e d  fr o m  th e  fa c t  t h a t  
th e se  th re e  S ta te s  raise n e a r ly  o n e -th ir d  o f  th e  w in te r -w h e a t  
c r o p  o f  th e  c o u n t r y . A s  if  to  g iv e  a d d e d  e ffe c t  t o  th e se  
r e p o r ts  la rg e  c o m m is s io n  h o u se s  a t  C h ic a g o  h a v e  b e e n  b u y 
in g , e v e n  if  s o m e  le a d in g  in d iv id u a l o p e r a to r s  are sa id  to  
h a v e  so ld  o n  th e  rise . S p e c u la t io n  a fte r  a l l ,  h o w e v e r , h a s  
n o t  b e e n  o n  a  v e r y  large s c a le . M a n y  p re fe r  to  a w a it  fu r th e r  
d e v e lo p m e n ts  in  reg a rd  to  th e  w e a th e r , n o t  fo r g e tt in g  in  
th e  m e a n tim e  th e  fa c t  t h a t  th e  re c e n t G o v e r n m e n t  r e p o rt  
w a s fa v o r a b le . B e s id e s , th e  e x p o r t  tr a d e  h a s  b e e n  lig h t  
a n d  i t  is  sa id  t h a t  th e  s p r in g -w h e a t  c ro p  w ill g o  in to  th e  
g r o u n d  e a r lie r  th a n  e v e r  b e fo r e . F r o m  m a n y  p a r ts  o f  th e  
w in te r -w h e a t  b e lt ,  t o o ,  th e  r e p o r ts  are f a v o r a b le ,  a n d  it  is 
s u s p e c te d  t h a t  s t a t e m e n t s  o f  d a m a g e ' in  N e b r a s k a  a n d  
K a n s a s  h a v e  b e e n , a s  u s u a l ,  e x a g g e r a t e d . F in a lly  th e  flour  
tr a d e  h a s  b e e n  d u ll a n d  th e  d e m a n d  fo r  w h e a t  fr o m  d o m e s tic  
m ills  h a s  b e e n  m u c h  s m a lle r  th a n  r e c e n t ly . T h u r s d a y  
p ric e s  w ere  irre g u la r . A t  first th e re  w a s  a n  a d v a n c e  on  
c o n t in u e d  d r y  w e a th e r  in  m o s t  p a r ts  o f  K a n s a s  a n d  N e b r a s k a ,  
u n fa v o r a b le  cro p  r e p o r ts  fr o m  th o se  S ta te s  a n d  g e n e ra l  
b u y in g . L a te r  a  d e c lin e  o c c u rre d  o n  p r iv a te  r e p o r ts  o f  
b e n e fic ia l sh o w e rs  in  th e  d r y  s e c t io n s , a n d  l iq u id a t io n .  
M o s t  o f  th e  cro p  n e w s  w a s  b e a r is h . T h e  K a n s a s  S ta te  
r e p o r t  m a d e  th e  c o n d it io n  9 1 . 5 %  a g a in s t  8 4  a  y e a r  a g o . 
T o w a r d s  th e  c lo s e , h o w e v e r , p rice s  r a llie d  o n  c o v e r in g  o f  
s h o r ts . T h e  r e c e ip ts  c o n tin u e d  s m a ll  a n d  s to c k s  are d e 
c r e a sin g .

D A IL Y  CLOSING PRICES OF W H E A T  FU T U R E S IN NEW YORK.
Sat. M on. Tues. Wed. Thurs. Fri.

No. 2 red w in ter_______ 100 4* 100 4* 9 9 4* 1004* 100 4*
Holl-May delivery In elevator. 100 4* 99 •’ * 99 4* 90 % 1004*

Jnly delivery In elevator___ 94 4* 93 4* 93 4* 93 4* 93 4* day.

D A IL Y  CLOSING PRICES OF W H E :a t  f u t u r e S IN CHICAGO.
Sat. M on. Tues. Wecl. Thurs. Fri.

May delivery In elevator 924* 9 1 5* 90 4* 914* 92 44
July delivery In elevator 85 4* 85 4* 84 4* 85 4* 854* Holl-
September delivery In elevator 83 4* 83 4* 83 83 4* 83 4* day.

I n d ia n  c o rn  fu tu r e s  h a v e  s h o w n  s o m e  ir r e g u la r ity . O n  th e  
w h o le , h o w e v e r , th e  to n e  h a s  b e e n  e a s ie r . L e a d in g  C h ic a g o  
b u lls  are b e lie v e d  to  h a v e  b e e n  r e d u c in g  th e ir  h o ld in g s  a t  
e v e r y  o p p o r t u n it y . T h e  c a sh  tra d e  h a s  b e e n  d u ll a n d  s to c k s  
a t  C h ic a g o  are in c r e a s in g . T h e n ,  t o o ,  fa r m e r s  h a v e  b e e n  
m o r e  d is p o s e d  to  s e ll , th e  c o u n tr y  a c c e p ta n c e s  o n  a  s in g le  
d a y  h a v in g  e x c e e d e d  a  m illio n  b u s h e ls . W e a t h e r  a n d  cro p  
n e w s  h a s  in  th e  m a in  b e e n  o f  a  fa y o r a b le  k in d . O n  th e  
o th e r  h a n d , th e  r e c e ip ts  h a v e  b e e n  s m a ll .  T h e  fe a r  o f  
m a n ip u la t io n  h a s  te n d e d  to  r e str a in  s e llin g  fo r  a  d e c lin e ,  
le a d in g  C h ic a g o  in te r e s ts , i t  is  g e n e r a lly  b e l ie v e d , s t i ll  b e in g  
in  c o n tr o l  o f  th e  s i t u a t io n . T h u r s d a y  th e  m a r k e t  w a s  d u ll  
a n d  e a s ie r  o n  fa v o r a b le  w e a th e r , d u ln e s s  o f  th e  c a sh  tra d e  
a n d  s c a tte r e d  l iq u id a t io n .

D A IL Y  CLOSING PRICES OF NO. 2 M IX E D  CORN IN NEW YORK.
Sat.

Cash corn____________________________ 77 44
May delivery In e lev a to r_____ ,____ 77 4*
July delivery In elevator___________73 4*

M on. 
77 H 
764* 
73 4*

Tues. 
77 4* 
70 4* 
73 4*

Wed. Thurs. Fri. 
76 4* 70 X
70 X  76 H Holl- 
73 X 73 day.
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D A IL Y  CLOSING PRICES OF CORN FU TU R ES IN CHICAQO.

May delivery In elevator. ............ ..
Sat. 

- -  57 7A
M on. 
57 Vs

Tucs.
67

Wed. Thurs. Fri. > 
67 A 55 V

I uly delivery In elevator . .  ___ 54 Vs 64 A 03 H 63 V  63 V  Holl-
September delivery In elevator-_ 63 Vs 63 62 % 62 A  62'.‘A  day-

O a ts  fo r  fu tu r e  d e liv e r y  in  th e  W e s t e r n  m a r k e t  h a v e  b e e n  
e a s y  in  to n e  th o u g h  th e  tr a d in g  d u r in g  th e  w e e k  h a s  a s  a  ru le  
b e e n  e x t r e m e ly  q u ie t  a n d  f lu c tu a tio n s  in  p r ic e s  h a v e  n o t  b e e n  
v e r y  m a r k e d . T h e  c ro p  n e w s  h a s  b e e n  m o r e  fa v o r a b le  o f  
la t e .  T h e r e  arc  s t i l l ,  h o w e v e r , c o m p la in ts  o f  p o o r  g e r m in a 
t io n . T h e  c a sh  tr a d e  h a s  b e e n  d u ll  a n d  c a sh  in te r e s ts  a t  
C h ic a g o  h a v e  s o ld  a t  t im e s . T h e  s t o c k  o f  c o n tr a c t  g r a d e  in  
th e  YVestern m a r k e t  h a s  fu r th e r  in c r e a s e d  a n d  is  n o w  o v e r  
4 ,0 0 0 ,0 0 0  b u s h e ls  la rg e r  th a n  a t  th is  t im e  la s t  y e a r . L a rg o  
d e liv e r ie s  a re  e x p e c te d  o n  M a y  c o n t r a c t s .  O n  th e  o th e r  
h a n d  th e  r e c e ip ts  h a v e  b e e n  lig h t  o f  la te  a n d  th e  fe a r  o f  
b u llish  m a n ip u la t io n  te n d s  to  r e s tr ic t  s e llin g . T o -d a y  p ric e s  
w ere ea sie r  o n  fa v o r a b le  w e a th e r  a n d  c r o p  r e p o r ts  a n d  l iq u i

d a t i o n .

D A IL Y  CLOSING PRICES OF OATS IN NEW  YO R K.
Sat. M on . Tucs. Wed. Thw s. Fri

No. 2 mixed 55 55 55 55 54 y.
White,

32Ptoe34 Holiday,
lbs------ 56>£-59 A  56 A -59 A  5 6 ^ -5 9 ^  57-59

D A IL Y  CLOSING PRICES OF OATS IN CHICAQO.

May delivery In elevator 
.July delivery In elevator.

Sat. M on. Tucs. Wed. Thurs. 
53 % 53 A  53 53 % 53 A
46 45 A  45 A  45 A  45 A

T h e  fo llo w in g  a re  c lo s in g  q u o ta t io n s :

Fri.
H oli
day.

Low grades — ...............
Second clears..... ..............

•Clears ..................................
Straights.............................
Patent, spring..................
Patent, winter..................
Kansas patents________

F L O U R .
$3 75 ($$4 00

3 25 ®  3 35
4 00 @  4 15
4 75 @  5 00
5 1 5 ®  5 9 5
4 75 ®  4 85 
-------@ --------

Kansas straights.
Blended clears___
Blended patents.-
Rye flour.......... ......
Buckwheat flour.
Graham flour____
Corn meal________

$4 6 ) @$4 65
4 80 @  4 90
5 40 ©  6 00 
4 50 ©  5 1 5

Nominal
Nominal.

3 30 ©  3 90
G R A IN .

W heat, per bush.—  c.
N . Duluth, No. 1 ..........  107H
N . Duluth, No. 2 ..........  ; 05 A
Red winter, No. 2 _____ f.o .b . 10 ) H
Hard ** *' ..........  105 A

■Oats, per bush.—
Natural white ...............56 A  ©57 A

m ix e d ............... 51 A
white, clipped. 57 ©59

Corn (new), per bush
No. 2 m ix e d _____
N o. 2 yellow ____
No. 2 white.............

Rye per bush.—
No. 2 W estern___
State and Jersey- .

Barley— M a ltin g ____
Feeding .................

For other tables usually given here, see page 960.

-f .o .b . 72 
-  Njralnal 

72

83
Nominal
Nominal
Nomina!

T H E  D R Y  G C X 'D S  T R A D E .
N exo Y o r k , F r id a y  N ig h t , A p r i l  1(5 1 9 0 8 .

E a s te r  tr a d e  d u r in g  th e  w e e k  in  th e  la r g e  m e tr o p o lita n  
s to r e s  h a s  b e e n  o n  a  fa ir ly  a c t iv e  sc a le  a n d  jo b b e r s  h a v e  b e e n  
m o d e r a te ly  b u s y ,  b u t  t h e  p r im a r y  t e x t i le  m a r k e ts  h a v e  a g a in  
b e e n  v e r y  q u ie t .  C o tto n  g o o d s  c o n tin u e  to  m o v e  v e r y  
s lo w ly  a n d  c o m p la in ts  to  th e  e ffe c t  t h a t  b u y e r s  a re  e n d e a v o r 
in g  to  s t i ll  fu r th e r  d e p r e ss  p r ic e s  b y  e x a g g e r a tin g  c o n d it io n s  
a re  d a ily  g r o w in g  lo u d e r . T h e r e  is a  s t e a d y  s m a ll  d e m a n d  
fo r  s p o t  c o t t o n  g o o d s  fo r  fillin g  in  p u r p o se s  a n d  s o m e  s lig h t  
b u y in g  fo r  fu tu r e  d e liv e r y  w h e n  p rice s a re  c o n sid e re d  r e a s o n 
a b le ,  b u t  o n  th e  w h o le  th e  v o lu m e  o f  b u sin e ss  p a s s in g  is 
c o n sid e re d  u n s a t is fa c to r y . D o m e s t ic s  a re  p a r tic u la r ly  d u ll  
b u t  b u y e r s  h a v e  b e e n  in d u c e d  to  ta k e  s o m e  m e d iu m -c o u n t  
a n d  fine y a r n  g o o d s , o w in g  to  fe a rs  t h a t  th e  p r e s e n t  c u r ta il 
m e n t  w ill r e su lt  in  a  s c a r c ity  la te r  o n . F u r th e r  r e d u c tio n s  
in  w a g e s  a n d  a  c o n t in u a lly  d e c lin in g  c o t t o n  m a r k e t  a re  
le a d in g  s o m e  b u y e r s  to  e x p e c t  s t i ll  lo w e r p rice s in  t h e  fu tu r e ,  
b u t  a  fa c t  o f  m u cli im p o r ta n c e  t h a t  s h o u ld  b e  ta k e n  in t o  c o n 
s id e r a tio n  is th a t  th e  r e a d ju s t m e n t  o f  p rice s in  th e  c o t to n  
g o o d s  m a r k e t  h a s  b e e n  m o re  se v e re  t h a n  in  p r a c t ic a lly  a n y  
o tiic r  in d u s tr y  a n d  v a lu e s  a rc  n o w  o n  a  le v e l t h a t  le a v e s  
v e r y  l it t le ,  if  a n y t h in g , in t h e  w a y  o f  a  m a n u fa c tu r in g  
p r o fit . T h is  is b e in g  re a lize d  b y  s o m e  w h o  h a v e  b e e n  im 
p re ssed  b y  t h e  re fu sa l o f  m ills  to  a c c e p t  b u sin e ss  a t  th e  r e 
d u c t io n s  n a m e d  b y  se c o n d  h a n d s  a n d  o c c a s io n a lly  a  g r e a te r  
d is p o s it io n  to  ta k e  o n  g o o d s  is n o t e d .  T h e  e x p o r t  tr a d e  is 
s m a ll  a n d  c o n d it io n s  in C h in a  a r e  n o t  fa v o r a b le  fo r  a n y  
a c t iv e  b u y in g  m o v e m e n t . T h e  w o o le n  a n d  w o r s te d  g o o d s  
m a r k e ts  s h o w  lit t le  c h a n g e  fr o m  a w e e k  a g o .

D O M E S T I C  C O T T O N  G O O D S .— T h e  e x p o r ts  o f  c o t t o n  
g o o d s  fr o m  th is  p o r t  fo r  th e  w e e k  e n d in g  A p r il  11 w e r e  3 ,8 7 7  
p a c k a g e s , v a lu e d  a t  * 2 5 3 ,9 5 0 ,  th e ir  d e s t in a tio n  b e in g  to  th e  
p o in ts  sp e cified  in  th e  ta b le  b e lo w .

New York to A  pril 1 1 .
Great Britain----------------
Other Europe. - ...............
China________ __________ _

Week.
Since 

Jan. l .  
152 
206 

8,980  
3,131 
8,208 ' 
1,505 
6,553 

496 
4,094

12,178
4,758

Week.
74
4

Africa ................................. .........
West In d ies-------------- ------------------
Mexico---------------------- -------------------

681 
4 6

South America . ------------------------ 1,775

Total_________  _____ ______ 50,261 5,674

Since 
Jan. l. 

826 
242 

6,923 
4,023 

16,223 
3,291 
7,591 

746 
4,892 

15,652 
11,960

72,369

T h e  v a lu e  o f  th e s e  N e w  Y o r k  e x p o r ts  s in c e  J a n . 1 h a s  b e e n  
$ 3 ,3 4 3 ,9 3 9  in  1 9 0 8 , a g a in s t  $ 4 ,5 2 1 ,6 0 0  in  1 9 0 7 .

T h e r e  h a s  b e e n  s o m e  a c c u m u la tio n  o f  s to c k s  o f h e a v y  
b r o w n  d rills  a n d  sh e e tin g s  w h ic h  h a s  r e su lte d  in  m o r e  m ills  
b e in g  s h u t  d o w n ; prices a re  s l ig h t ly  ea sie r  a n d  se c o n d  h a n d s  
c o n tin u e  to  sell g o o d s  a t  c o n c e s s io n s . M a n u fa c tu r e r s  o f  
m e d iu m  a n d  lig h t -w e ig h t  d r ills  a n d  s h e e tin g s  s till  h a v e  s o m e

o r d e r s  o n  th e ir  b o o k s ,b u t  th e se  a r e  a p p r o a c h in g  c o m p le t io n ,  
a n d  u n le s s  b u s in e s s  im p r o v e s  m a t e r ia l ly  fu r th e r  c u r ta ilm e n t  
w ill h a v e  to  ta k e  p la c e . A p a r t  f r o m  a  s m a ll  sa le  o f  d rills  
to  I n d ia  a t  t h e  lo w e s t  p r ic e  r e c o r d e d  fo r  s o m e  t im e  th e  e x 
p o r t  m a r k e t  h a s  p r e s e n te d  l i t t le  fe a t u r e . T a k in g s  b y  m is 
c e lla n e o u s  c o u n tr ie s  h a v e  in c lu d e d  d u c k s  a n d  p r in ts ,  a n d  fa ir  
q u a n t it ie s  o f  t h e  la t t e r  h a v e  r e c e n t ly  b e e n  s o ld  fo r  t h e  P h ilip 
p in e s . B le a c h e d  g o o d s  c o n t in u e  to  m o v e  v e r y  s lo w ly , b u t  
p ric e s  r e m a in  u n c h a n g e d  fr o m  a  w e e k  a g o .  T r a d in g  in  
d e n im s , t ic k s  a n d  o th e r  c o a r s e , c o lo re d  c o t t o n  g o o d s  c o n 
t in u e s  v e r y  l ig h t ,  b u t  p rice s a r e  q u o t a b ly  u n c h a n g e d . K i d -  
u m s h e d  c a m b r ic s  h a v e  b e e n  re d u c e d  J ^ c .,  t o  4 c .@ 4 J ^ c .  
a n d  b u s in e s s  h a s  b e e n  s l ig h t ly  m o r e  a c t iv e  a t  th e  lo w e r  le v e l .  
N a p p e d  g o o d s  c o n t in u e  to  b e  p u rc h a se d  m o d e r a t e ly  fo r  f a l l ,  
lh e r e  h a s  b e e n  s o m e  fa ir  b u y in g  o f  fa n c y  g in g h a m s , b u t  

s ta p le s  m o v e  s lo w ly . S to c k s  o f  p r in ts  in  se c o n d  h a n d s  a re  
b e in g  r e d u c e d , b u t  b u y in g  in  th e  p r im a r y  m a r k e t  is  s lo w  
a n d  a g e n ts  a re  n o t  in c lin e d  to  r e d u c e  p rice s u n til  t h e y  a s c e r 
t a in  m o r e  c le a r ly  w h a t  n e w  b u s in e s s  w o u ld  b e  a t tr a c te d  b y  
t h e  n a m in g  o f  lo w e r  f ig u r e s . N a r r o w  p r in t  c lo th s  a re  q u ie t ,  
b u t  w id e  g o o d s  h a v e  b e e n  ta k e n  in  a  s m a l l  w a y  b o t h  fo r  
s p o t  a n d  fu tu r e  d e liv e r y .

YY O O L E N  G O O D S .— rI h e  r e -o r d e r in g  o f  m e n ’ s w e a r  lig h t 
w e ig h t  w o o le n  a n d  w o r s te d  g o o d s  fo r  s p r in g  h a s  c o n tin u e d  
d u r in g  th e  w e e k  a n d  is  c r e a tin g  a  b e t t e r  fe e lin g  in  th e  tr a d e  
g e n e r a lly ; t h e  c h a r a c te r  o f  t h e  b u y in g  c o n tin u e s  u n c h a n g e d  
a n d  o rd e rs  a r e  c o n fin e d  a lm o s t  e n tir e ly  to  th o s e  lin e s  o f  
w o r s te d s  w h ic h  w e r e  th e  m o s t  p o p u la r  d u r in g  t h e  in itia l  
b u y in g  p e r io d . T h e r e  lia s  b e e n  l it t le  d o in g  in  h e a v y  w e ig h t s ,  
a s  i t  is  s till  to o  e a r ly  to  lo o k  fo r  a n y  d u p lic a te  o r d e r in g  o n  a  
la r g e  sc a le  a n d  m a n u fa c tu r e r s  a re  m o r e  o c c u p ie d  w ith  p r e 
p a r in g  fo r  th e  n e x t  l ig h t -w e ig h t  s e a s o n . T h e  o v e r c o a t  
s e a s o n  h a s  b e e n  d is a p p o in t in g . In  t h e  d re ss  g o o d s  m a r k e t  
th e  p r in c ip a l a c t iv i t y  is  in  g o o d s  fo r  im m e d ia te  d e liv e r y  a n d  
th e  d e m a n d  is  c e n tr e d  to  a  g r e a t  e x t e n t  o n  s tr ip e d  w o r s te d  
m a t e r ia ls . B u y e r s  a r e  in s is t e n t  t h a t  g o o d s  b e  sh ip p e d  w ith 
o u t  d e la y  a n d  w h e re  th e s e  a r e  a v a ila b le  th e  q u e s t io n  o f  p ric e  
is o n e  o f  s e c o n d a r y  im p o r t a n c e . F o r  fa l l  th e  fa b r ic s  b e s t  
in  d e m a n d  a re  f a n c y  w o r s te d s  in  c h e c k  e ffe c ts  a n d  n a tu r a l  
c o lo r s , s tr ip e s  b e in g  su p e r s e d e d  fo r  t h e  t i m e  b e in g .

1 'O R E I G N  D R Y  G O O D S .— T h e  b o o k in g s  o f  im p o r te d  
w o o le n  a n d  w o r s te d  d r e ss  g o o d s  a re  c o n s id e r a b ly  le ss  th a n  
a  y e a r  a g o , b u t  a n  im p r o v e d  d e m a n d  is a n t ic ip a te d  fr o m  
jo b b e r s  b e tw e e n  n o w  a n d  t h e  en d  o f  th e  s u m m e r .  S ilk s  
a re  d u ll  a n d  r ib b o n s  a re  n o t  m o v in g  fr e e ly . A  r e a d ju s t m e n t  
in  lin e n  p rice s is lo o k e d  fo r w a r d  to  o n  n e w  b u s in e s s . B u r 
la p s  a re  listle ss  w ith  p rice s u n c h a n g e d .

I m p o r t a t io n s  a n d  W a r e h o u s e  W i t h d r a w a ls  o f  D r y  G o o d s .

T h e  im p o r t a t io n s  a n d  w a r e h o u s e  w ith d r a w a ls  o f  d r y  g o o d s  
a t  th is  p o r t  fo r  t h e  w e e k  e n d in g  A p r .  11  1 9 0 8  a n d  s in c e  
J a n . 1 1 9 0 8 ,  a n d  fo r  th e  c o r r e s p o n d in g  p e r io d s  o f  la s t  y e a r ,  
a r e  a s  fo llo w s :
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N e w s  I t e m s .

N e w  J e r s e y .— L eg isla tu re  A d jo u r n s .— T h e  1 9 0 8  se ssio n  o f  
t h e  L e g is la tu r e  c a m e  to  a n  e n d  a t  5  a .  m .  A p r il  1 1 .  T h e  
P u b lic  U ti l i ty  b i l l ,  o n e  o f  th e  m o r e  im p o r t a n t  m e a su re s  
u r g e d  b y  th e  G o v e r n o r , w a s  d e fe a t e d , th e  tw o  h o u ses o f  th e  
L e g is la tu r e  b e in g  u n a b le  to  re c o n c ile  th e ir  d iffe re n c e s  as to  
t h e  c h a ra c te r  o f  th e  m e a s u r e . A  C o n s t itu t io n a l A m e n d m e n t  
w a s  a d o p te d  w h ic h  p r o v id e s  fo r  th e  e le c tio n  o f  A s s e m b ly 
m e n  b y  d is tr ic ts  a n d  th e  s e p a r a tio n  o f  lo c a l e le c tio n s  fr o m  
S t a t e  a n d  n a tio n a l e le c t io n s . I f  a p p r o v e d  a t  th e  n e x t  s e s 
s io n  o f  th e  L e g is la tu r e , th is  a m e n d m e n t  w ill b e  s u b m itte d  
to  a  v o ^ e  o f  t h e  p e o p le  in  S e p te m b e r  1 9 0 9 .

V i r g i n ia -W e s t  V ir g i n ia .— A r g u m e n t C o m p leted  in  D ebt- 
Settlem en t S u i t .— C o u n s e l fo r  th e  S ta te s  o f  V ir g in ia  a n d  W e s t  
V ir g in ia  on  A p r il  10 c o n c lu d e d  a r g u m e n t  b e fo r e  th e  U n ite d  
S ta te s  S u p r e m e  C o u r t  in  th e  su it  b r o u g h t  b y  th e  S ta te  o f  
V ir g in ia  to  c o m p e l W e s t  V ir g in ia  to  a s s u m e  its  p a rt o f  th e  
d e b t  c o n tr a c te d  b y  th e  o ld  S t a t e  o f  V ir g in ia  b e fo r e  th e  c r e a 
tio n  o f  W e s t  V ir g in ia . S e e  V .  8 5 ,  p .  1 6 5 7 .

B o n d  C a lls  a n d  R e d e m p tio n s .
I b e r ia  a n d  S t .  M a r y  D r a in a g e  D is t r ic t ,  L a .— B o n d s  

D r a w n .— B o n d s  n u m b e r e d  2 0 ,  2 6 ,  8 5  a n d  91  w ere  d r a w n  
fo r  p a y m e n t  A p r il  1 .

B o n d  P r o p o s a ls  a n d  N e g o tia tio n s  this week 
have been as follows:

A lb a n y ,  A l b a n y  C o u n t y , N .  Y  — B o n d  S a l e —  T h e  fo l lo w 
in g  b o n d s ,a  d e s c r ip tio n  o f  w h ic h  w a s g iv e n  in  V .  8 6 ,  p .  8 7 1 ,  
w ere  d isp o se d  o f  a t  p a r  o n  A p r i l  1 5 :
5200,000 4 %  1-20-year (serial) registered water supply Improvement bonds 

awarded as follows; 5127,000 to the Cieneral Debt Sinking 
Fund- 58,000 to the Home Savings Hank of Albany; 55,000 
to the Mutual Fire Insurance Co. of Albany and 510,000 to 
each of the following corporations of Albany.: Commercial 
Insurance Co.; Albany Exchange Savings Bank; Albany 
City Savings Bank; Union Trust Co., and the Police Pension

128,000 4%  l-10-year (serial) registered Improvement bonds awarded as 
follows; 570,K00 to the Washington Park Sinking fund; 
$25,600to the fund for disabledllremen; $12,800 to the Union 

• ' 1 Trust Co. of Albany, and $12,800 to the Home Savings Bank 
of Albany.

■ " A l v i s o  S c h o o l D is t r i c t ,  S a n ta  C la r a  C o u n t y , C a l.— B o n d  
O ffe r in g .— P r o p o sa ls  w ill b e  re c e iv e d  u n t il  11 a .  m . A p r il 2 0  
b y  F r a n k  E .  M itc h e ll ,  C h a ir m a n  B o a r d  o f  C o u n ty  S u p e r 
v is o r s  ( P .  O .  S a n  J o s e ) ,  fo r  $ 1 ,0 0 0  6 %  c o u p o n  b o n d s . D e 
n o m in a t io n  $ 5 C 0 . D a t e  A p r il  1 1 9 0 8 . In te r e st  s e m i
a n n u a lly  a t  th e  C o u n t y  T r e a s u r e r ’ s o f f ic e . M a tu r ity  $ 5 0 0  
o n  A p r il  1 in  e a c h  o f  t h e  y e a r s  1 9 0 9  a n d  1 9 1 0 . B id  m u s t  
b e  u n c o n d itio n a l a n d  a c c o m p a n ie d  b y  a  cci titled c h e c k  foi 
1 0 %  o f  b o n d s  b id  f o r ,  p a y a b le  to  H e n r y  A .  P fiste r , C lerk  
B o a r d  o f  C o u n ty  S u p e r v is o r s . B o n d s  to  b e  d e liv e r e d  
w ith in  to n  d a y s  fr o m  t im e  o f  a w a r d .

A q u i l la  I n d e p e n d e n t  S c h o o l D is t r ic t  (P . 0 .  A q u i l la ) ,  H il l  
C o u n t y , T e x a s .— B o n d s V o te d .— A  v o te  o f  9 3  “ fo r ”  to  31  
“ a g a in s t”  w a s  th e  r e su lt  o f  a n  e le c tio n  h e ld  M a rch  10 o n  
t h e  q u e stio n  o f  issu in g  $ 1 2 ,0 0 0  5 %  4 0 -y e a r  b u ild in g  b o n d s .

A r t h u r , O n t  — D eb en tu re  O ffe r in g .— D . T .  S m a ll , V illa g e  
C le r k , is o ffe r in g  fo r  sa le  th e  fo llo w in g  d e b e n tu r e s :
5 0 , 2 0 0 - 4 debentures, maturing part yearly for thirty years.

5,500 \ y*Vo debentures, maturing: part yearly for thirteen years.
1 2,000 4 %  debentures, maturing part yearly for twenty years.

A s h t a b u la  C o u n ty  (P . O . J e f fe r s o n ) , O h io .— B o n d  O ffe r in g .  
— P r o p o sa ls  w ill b e  re c e iv e d  u n til 1 p .  m . A p r il  2 0  b y  P . C . 
R e m ic k , C o u n ty  A u d it o r ,  fo r  $ 3 0 ,0 0 0  4 Ri d g e  R o a d  
im p r o v e m e n t  b o n d s . D e n o m in a tio n  $ 1 ,0 0 0 .  D a te  A p r il  
1 5  1 9 0 8 . In te r e s t  s e m i-a n n u a l . M a tu r ity  $ 3 ,0 0 0  y e a r ly  
o n  A p r il  1 5  fr o m  1 9 0 9  to  1 9 1 8  in c lu s iv e . B o n d s  a re  e x e m p t  
fr o m  ta x a t io n . C ertified  c h e c k  fo r  $ 5 0 0 ,  p a y a b le  to  th e  
“ C o u n t y  C o m m is s io n e r s ,”  is r e q u ir e d .

A s h t a b u la  T o w n s h ip  S c h o o l D is t r ic t  ( P .  O . A s h t a b u la ) ,  
A s h t a b u la  C o u n t y , O h io .— B o n d s  V o te d .— W e  are a d v is e d  
t h a t  t h e  e le c tio n  h eld  M a rch  17  to  d e te r m in e  w h e th e r  or  
n o t  th is  d is tr ic t  s h o u ld  issu e  th e  $ 5 ,0 0 0  h e a t in g -p la n t -c o n 
str u c tio n  b o n d s  m e n tio n e d  in V .  8 6 ,  p .  6 8 2 ,  re su lte d  in  a  
v o t e  o f  2 4  to  1 9 .  D a te  o f  sa le  n o t  y e t  d e te r m in e d .

A t la n t ic  C it y ,  N .  J .— B o n d  S a l e —  T h e  fo llo w in g  b id s  
w ere  re c e iv e d  o n  A p r il  11 fo r  th e  th r e e  issu es o f  4  g o ld  
c o u p o n  b o n d s  a g g r e g a tin g  $ 1 5 5 ,0 0 0 ,  d e sc r ib e d  in  V .  8 6 ,  p .  
8 7 1 -

$65,000 $55,000 $35,000
20-near 20-year 30-near
bonds. bonds. bonds.

a 100.324 al00.324 a 100.43-1
100.285 100.285 100.285

_ 100.15 100.15 100.15
____  100.121 100.121 100.221

6100.757

o io u g u c ,  iviurriM, oc i^o., l i o s i o u - -
Kountze Bros.,’ New York_______
Kissel, KInnIcutt & Co., New Yor 
Seasongood & Mayer, Cincinnati.

a Successful bidder, b Bid said to be Irregular.
A t l a n t a ,  F u lto n  C o u n t y , G a .— B o n d  O ffe r in g .— P r o p o sa ls  

w ill b e  re c e iv e d  u n til 12  m .  A p r il  2 0  b y  th e  F in a n c e  C o m m it 
te e  o f  th e  C it y  C o u n c il , care  o f  J .  I I . G o ld s m ith , C ity  C o m p  
tr o lle r , fo r  $ 1 0 4 ,0 0 0  4 %  g o ld  c o u p o n  w a te r  b o n d s . A u  
t h o r i t y ,  v o t e  o f  2 ,1 9 6  to  2 5  a t  e le c tio n  h e ld  A p r il 9 ,  1 9 0 7 .  
D e n o m in a tio n  $ 1 ,0 0 0 .  D a te  J u ly  1 1 9 0 7 . In te r e s t  s e m i
a n n u a lly  in  A t la n t a  o r  N e w  Y o r k .  M a tu r ity  J u ly  1 1 9 3 7 .  
B o n d s  are e x e m p t  fr o m  a ll ta x e s  a n d  w ill b e  d e liv e re d  J u ly  1

1 9 0 8 .  C e rtifie d  c h e c k  fo r  5 %  o f  b id  is r e q u ir e d . O ffic ia l  
circ u la r  s ta te s  t h a t  th e re  h a s  n e v e r  b e e n  a n y  d e fa u lt  in  th e  
p a y m e n t  o f  a n y  o b lig a tio n  a n d  t h a t  th e r e  is n o  p e n d in g  o r  
th r e a te n e d  l it ig a tio n  a ffe c tin g  th is  issu e .

A v a lo n  (P . O . A l le g h e n y ) ,  A l le g h e n y  C o u n t y , P a .— B o n d  
O ffe r in g .— P r o p o s a ls  w ill b e  re c e iv e d  u n til 6 p .  m .  M a y  l  b y
E .  E .  C u s ta r d , B o r o u g h  C le r k , 4 1 8  F o r e s t  A v o . ,  A v a l o n ,  fo r  
t h e  fo llo w in g  b o n d s  v o te d  ( V .  8 5 ,  p .  1 2 9 0 ) ,  r e c e n t ly :
$10,000 4 Vi %  coupon funding bonds dated Dec. 2 1007 and maturing

75,000 4 K %  coupon street-improvement bonds dated April 1 1908 and 
maturing $15,000 on April 1 In each of the years 1930, 1 .1.1 2 , 
1934, 1936 and 1937.

I n te r e s t  s e m i-a n n u a l . B o n d s  a re  e x e m p t  fr o m  S t a t e  t a x .  
C ertified  c h e c k  fo r  $ 3 ,0 0 0  is r e q u ir e d .

B a llin g e r , R u n n e lls  C o u n t y , T e x .— B o n d s  V o te d .— A n  e le c 
t io n  h e ld  M a rch  17 to  d e te r m in e  w h e th e r  o r  n o t  th is  c ity  
sh o u ld  issu e  $ 2 0 ,0 0 0  2 0 -4 0 -y e a r  (o p t io n a l)  s t r e e t - im p r o v e 
m e n t  b o n d s , re su lte d  in  a  v o te  o f  1 9 5  “ fo r ”  to  4 3  “ a g a in s t”  
t h a t  p r o p o s it io n .

B a lt im o r e , M d .— B o n d  O ffe r in g .— P r o p o s a ls  w ill b e  re 
c e iv e d  u n til 12  m . M a y  4  b y  J o h n  M . L i t t ig ,  P r e s id e n t B o a r d  
o f  F in a n c e  C o m m is s io n e r s , fo r  $ 5 0 0 ,0 0 0  3 J ^ %  r e g iste re d  
s e w e r a g e -s y s te m -c o n s tr u c t io n  b o n d s . In te r e s t  A p r il  1 a n d  
O c t .  1 . M a tu r ity  O c t .  1 1 9 8 0 . B o n d s  a re  e x e m p t  fr o m  c it y  
t a x e s . C ertified  c h e c k , p a y a b le  to  th e  “ M a y o r  a n d  C ity  
C o u n c il ,”  o r  a ca sh  d e p o s it  e q u a l to  5 %  o f  th e  b i d , i s  r e q u ir e d .

B a r b e r to n , S u m m it  C o u n ty , O h io .— B o n d  O f f e r i n g —  P ro
p o sa ls  w ill b e  rece iv ed  u n til 12 m .  A p r il  2 0  b y  L .  C . D ib b le ,  
V illa g e  C le r k , fo r  $ 5 1 8  0 4  S to r m  S e w e r  D is tr ic t  N o . I a n d  
S u b -D is t r ic t  N o .  2  (v illa g e ’ s p o r tio n )  a n d  $ 5 ,6 9 6  41  s to r m  
S e w e r  D is tr ic t  N o .  1 a n d  S u b -D is t r ic t  N o .  2  a s s e s s m e n t  5 %  
c o u p o n  b o n d s . A u t h o r it y  S e c tio n  9 5 ,  M u n ic ip a l C o d e ; also  
S e c tio n  2 8 3 5 ,  R e v is e d  S t a t u te s . D e n o m in a tio n  $ 6 0 0 ,  e x c e p t  
o n e  b o n d  o f  $ 2 9 6  4 1 .  D a te  S e p t . 1 1 9 0 8 . I n te r e s t  s e m i
a n n u a lly  a t  th e  V illa g e  T r e a su re r ’ s o f f ic e . M a tu r ity  p a r t  
y e a r ly  o n  S e p t . 1 fr o m  1 9 0 9  to  1 9 1 8  in c lu s iv e . C ertified  
c h e c k  (or c a s h )  fo r  $ 2 0 0 ,  p a y a b le  to  th e  V illa g e  T r e a s u r e r , is 
r e q u ir e d .

B a r b o u r s v i lle , C a b e ll C o u n t y , W .  V a . — B o n d  O ffer in g  —  
P r o p o s a ls  w ill b e  re c e iv e d  u n til 7 :3 0  p . m .  A p r il  2 0  b y  J . M .  
S k in n e r , C it y  R e c o r d e r , fo r  $ 1 5 ,0 0 0  5 %  c o u p o n  w a te r -w o r k s  
a n d  se w e ra g e  b o n d s . D e n o m in a tio n  $ 1 0 0 .  D a te  d a y  o f  
s a le . In te r e s t  a n n u a lly  a t  F ir s t  S ta te  B a n k  o f  B a r b o u r s 
v i l le . M a tu r ity  th ir ty  y e a r s , s u b je c t  to  c a ll a f te r  te n  y e a r s .  
T o t a l  d e b t ,  th is  issu e . A sse sse d  v a lu a tio n  $ 3 8 0 ,0 0 0 .  T h e s e  
b o n d s  w ere  o ffered  b u t  n o t  a w a r d e d  ( V .  8 6 ,  p .  8 7 1 )  o n  
M a rc h  2 3 .

B a r d s t o w n  G r a d e d  C o m m o n  S c h o o l D is t r ic t  ( P . O . B a r d s -  
t o w n ) ,  K y . — B o n d  O ffe r in g .— P r o p o s a ls  w ill b e  re c e iv e d  
u n til  7 :3 0  p .  m .  A p r il  2 7  b y  W .  A .  R o s e n h a m , P r e sid e n t  
B o a r d  o f  E d u c a t io n , fo r  $ 3 0 ,0 0 0  5 %  c o u p o n  s c h o o l-b u ild in g  
b o n d s . A u t h o r it y  S e c tio n  4 4 8 1 ,  K e n t u c k y  S t a t u te s .  D e 
n o m in a t io n  $ 5 0 0 .  D a te  Ju n e  1 1 9 0 8 . I n te r e s t  s e m i
a n n u a lly  a t  th e  P e o p le ’ s  B a n k  o f  B a r d s t o w n . M a tu r ity  
$ 1 ,0 0 0  y e a r ly  o n  D e c . 1 fr o m  1 9 0 8  to  1 9 3 7  in c lu s iv e . C e r ti
fied c h e c k  fo r  $ 1 ,0 0 0 ,  p a y a b le  to  J n o . S .  K e l ly ,  T r e a s u r e r ,  
is  r e q u ir e d . T h is  d is tr ic t  h a s  n o  d e b t  a t  p r e s e n t . A s s e s s e d  
v a lu a tio n  fo r  1 9 0 7  $ 1 ,8 0 0 ,0 0 0 .

B a y  C it y , B a y  C o u n t y , M ic h .— B o n d  S a le .— O n  A p r il  7 
K is s e l ,  K in n ic u t t  &  C o . o f  N e w  Y o r k  C it y  w ere  a w a rd e d  
t h e  $ 1 2 5 ,0 0 0  5 %  im p r o v e m e n t  b o n d s  d e sc r ib e d  in  V .  8 6 ,  
p .  8 7 1 ,  a t  th e ir  b id  o f  1 0 0 .2 6 1 .  . .

M a tu r ity  o n  M a y  1 a s  fo llo w s : $ 6 0 ,0 0 0  in  1 9 1 1 ,  $ 4 0 ,0 0 0  in  
1 9 1 3  a n d  $ 2 5 ,0 0 0  in  1 9 1 6 .

B a y  M in e tte  S c h o o l D is t r ic t  (P . O . B a y  M i n e t t e ) ,  B a ld w in  
C o u n t y , A l a .— B o n d  E lec tio n  P o s tp o n e d .— W e  a re  a d v is o d  
t h a t  th e  e le c tio n  to  v o t e  u p o n  th e  $ 5 ,0 0 0  s c h o o l b o n d s ,  
w h ic h  w a s  to  h a v e  b e e n  h e ld  M a rc h  1 4  ( V .  8 6 ,  p .  6 1 8 )  h a s  
b e e n  p o s tp o n e d  in d e fin ite ly .

B e lle v u e  (P . O . S t a t io n , A l le g h e n y ) ,  P a  .— B o n d  O ffe r in g .  
— -P ro p o sa ls  w ill b e  re c e iv e d  u n til 12  m .  M a y  5 b y  J a m e s  M .  
S im c r a l, B o r o u g h  C le r k , fo r  th e  $ 1 0 0 ,0 0 0  4j-<>%  im p r o v e 

m e n t  b o n d s  v o te d  o n  F e b .  1 8 .  S e e  V .  8 6 ,  p .  4 9 5 .  S e c u r i
ties  w ill b e  d a te d  J u n e  1 1 9 0 8  a n d  w ill m a tu r e  $ 5 ,0 0 0  y e a r ly  
o n  J u n e  1 fr o m  1 9 1 9  to  1 9 3 8  in c lu is v e . In te r e s t  to  b e  p a id  

s e m i-a n n u a lly .  B o n d s  a re  e x e m p t  fr o m  t a x .
T h e  o ffic ia l n otice of th is bond o ffe r in g  w ill be fo u n d  a m on g  

the a d vertisem en ts elsew here in  th is D ep a rm erit.
B e n s o n , D o u g la s  C o u n t y , Neb.— B o n d s  V o te d .— Local

b o n d s  a lso  c a rr ie d , i t  is s t a t e d , b y  a  v o te  o f  111 to  1 9 .
B lu e  R id g e , F a n n in  C o u n t y , G a .— B o n d  S a le .— P a p e rs  

r e p o r t  t h a t  th e  $ 3 0 ,0 0 0  5 %  3 0 -y e a r  w a te r -w o r k s  a n d  e le c tr ic -  
l ig h t  b o n d s  o ffered  b u t  n o t  a w a r d e d  o n  M arch  2 ( V .  8 6 ,  p .  
7 4 6 ) ,  h a v e  b e e n  p u rch a se d  b y  J o h n  I I . C a r te r , P r e s id e n t  
o f  th e  N o r th  G e o rg ia  N a t io n a l B a n k  o f  B lu e  I l id g c , a t  p a r .

B o s s k o  (P . O . O t t o ) ,  R o b e r t s  C o u n t y , S . D . — B o n d s V o te d . 
— W e  a re  a d v is e d  u n d e r  d a te  o f  M a rch  2 8  t h a t  a n  e le c tio n  
w a s h e ld  h e re  r e c e n tly  t h a t  re su lte d  in  fa v o r  o f  a  p r o p o s itio n  
to  issu e  $ 2 ,0 0 0  5 %  b o n d s .

B r a in e r d , C r o w  W i n g  C o u n t y , M i n n .— B o n d  E lec tio n  — O n  
A p r il  2 4  th e  e le c to rs  o f  th is  c i t y  w ill v o te  o n  a  p r o p o s it io n  
to  issu e  $ 1 5 9 ,0 0 0  b o n d s  to  c o n s tr u c t  a  s y s t e m  o f  w a ,te r-w o rk s-
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and supply power for the electric-light plant now owned by 
the city.

Bridgewater School District (P. O. Bridgewater), Me-

v  / V  *  “ ^  J  ----------* /  —  • -*■ a a v o v  w u n u o
were authorized by a vote of 222 to 92 at an election held 
March 24. Interest semi-annual.

Bristol County (P. 0 . Taunton), Mass.— Note Offering.—  
Proposals will be received until 10 a. m. April 21 by William 
R. Black, Chairman County Commissioners, for $40,000 
43^%  notes. Denomination $20,000. Date April 22 1908. 
Interest semi-annual. Maturity $20,000 on April 22 1909 
and $20,000 April 22 1912. ■

Note Sale—  On April 14 the $100,000 4 y2%  4-year regis
tered bridge-construction notes described in last week’s 
issue were awarded to Blodget, Merritt & Co. of Boston 
at 101.037 a basis of about 4 .215% . Following is a list of 
the bidders:
Blodget, Merritt & Co., Bost_101.037 |R. L. Dav & Co Hnstnn mo 58 
Blake Bros & Co., Boston — 100.96 I Adams & Co., Boston, _ 1 0o!o8
Bond & Goodwin, Boston — 100.94 | James A . Hutchinson________ 1 00. 056

Buffalo, N. Y . Bids.— The following bids were received 
on April 10 for the $500,000 4 %  20-50-year (optional) regis
tered water bonds awarded on that day, as stated in V. 86, 
p. 933, to O’Connor & Kahler and Mackay & Co., both of 
New York City, at their joint bid of 100.298 and accrued 
interest:
Ar'-S.?,11 " 0rA £ ah,ei’ i*'1 • Y  - -100.298 I Commonwealth Tr. C o., Buff- 
rvunmhin i S "  m , „  „  , . I alo (for $250,000 bonds). .  100,00Columbia Nat. B k., BufTalo, 100.01 |J. L. Quinlon, Randolph (for

I $2,000 b o n d s ) . , . . ______ 110.00
Ohardon, Geauga County, Ohio.—  Bonds Voted.— It is re

ported that a proposition to issue $6,000 high-school-building 
T?,rnC*u carr*ed by a vote of 124 to 35 at an election held 
March 17. These bonds, it is further stated, are to be issued 
in addition to $15,000 high-school-building bonds authorized 
at a recent election.

Chartiers Township, Allegheny County, Pa.— Bonds 
Authorized.— The Township Commissioners on March 16 
authorized the issuance of $25,000 sewer bonds.

Chatham, Pittsylvania County, V a .— Bonds Not Yet Sold. 
— Up to Feb. 15 no sale had yet been made of the $3,000 5%  
10-30-year (optional) coupon bonds dated Sept. 1 1906 and 
mentioned in V. 85, p. 1290. Denominaton $500. Interest 
semi-annual. Bonded debt, including this issue, $22,500.

Cincinnati, Ohio.—  Bond Sale.— On April 13 the $200,000 
4 %  30-year water-works-system-extension bonds described 
in V. 86, p. 934, were awarded to the Atlas National Bank 
of Cincinnati for $205,507 50 (102.753), while the $65,000 
4 %  50-year park-land-improvement bonds offered on the 
same day were sold to the Win. R. Compton Bond & Mort
gage Co. of St. Louis for $67,382— the price thus being 
103.664.

Cincinnati School District (P. O. Cincinnati), Hamilton 
County, Ohio.— Bond Sale.— On April 13 this district sold the 
$250,000 4 %  40-year coupon bonds, for purchasing and 
improving public school property, to the Atlas National Bank 
of Cincinnati at 103.002 and interest— a basis of about 
3 .853% . The only other bid received was one of $251,257 
(100.502) submitted by the German National Bank of Cin
cinnati. See V. 86, p. 682, for a description of these bonds.

Cisco, Eastland County, Texas.— Bonds Registered.— On 
March 6 the $16,000 5%  water-works bonds described in 
V. 86, p. 122, were registered by the State Comptroller.

Clarendon County, (P. O. Manning) So. Car .— Bond Sales.
-—On April 15 the $10,000 6 %  10-ycar funding bonds men
tioned in V. 86, p. 682, were awarded to N. W . Harris & Co. 
of Boston at 107.80. The following bids were received:
NAV.Harris & Co., H ost.$10,780.00 IThos.J. Bolder C o.,Chic._$1(),500 00 
Roblnson-Humphrey Co.. ! Bk.of Clarend’n,Manning/ 10,387 50

Atlanta ---------------------- . .  10,775 00! 1010,800 00
E .II. R ollins* Sons,Host. 10,605 25IA . J. Hood & Co., Detroit 10,300 00 
Brighton German Bank 1 J. M. Holmes. Chicago-_ . 10.200 00

Co., Cincinnati---------- -- 10,580 00 IChas. H . Coffin, Chicago..  10,151 00
Scasongood  & M ayer, CIn 10,505 0 0  j

a Bid said to be conditional.
Denomination $100 to $500 at option of purchaser. Date 

April 1 1908. Interest semi-annual.
Reports state that N . W . Harris & Co. of Boston was also 

the successful bidder for the $60,000 5 %  40-year court
house bonds offered on the same day.

Cleveland School District (P. O. Cleveland), Ohio.— Bond 
Offering.— Proposals will be received until 7 p. m. April 20 
by George E . Meyers, Clerk, Board of Education, for $100,
000 4 %  coupon Manual Training High School bonds, $150,
000 4 %  coupon elementary school-building bonds and $200,
000 4 %  coupon school-building-improvement bonds. De
nomination $1,000. Date April 20 1.908. Interest semi
annual. Maturity twenty years. Certified check on a 
national bank for 5 %  of the bonds bid for, payable to the 
"Treasurer of the Bogrd of Education,” is required. Bids 
must be made on blank forms furnished by the Board of 
Education.

Collins School District, Santa Clara County, Cal.— Bond 
Election.— An election will be held in this district on April 23 
to vote on the question of issuing $3,000 6 %  1-6-year (serial) 
school-building bonds. Denomination $500.

Columbia, Marion County, Miss.— Corrected Maturity.—  
We are advised that the $50,000 6 %  water-works and sewer 
bonds awarded on March 3 to John Nuveen & Co. of Chicago

at 10 1 mature in twenty years and not twenty-five years 
as reported in V. 86, p. 872.

Columbus, Ohio.—Sales for the Quarter.—The following 
bonds were purchased by the Sinking Fund during the quar 
ter ending March 3 1: 6 H
$2,000 4 %  coupon Hankins Alley bonds. Denomination $1,000. Matur- 

2 non 4 1 0 L9 > slll>Ject to call on or after March 1 1909.
2.000 4 /0 ^>apon Fulton Street bonds. Denomination $1,000 . Maturity

in non a »' ■ subject to call on or after March 1 1909.
19.000 4/o  c o u p o ^ P e ^  Street bonds. .Denomination $1,000. Maturity

1.000 4 %  “ uPvini<inli0/ Ve3?.ue bonds- Denomination $1,000. Maturity
a non 40/ J 1 1 'Subject to call on or after March 1 1909.
3.000 4 %  coupon Swan Street bonds Denomination $1,000. Maturity
a non aoy 1J 9 *•!> suUJccC to call on or after March 1 1909.
4.000 4 /0 coupon Northup Alley bonds. Denomination $1,000. Matur-
5 000 4 0/  pnimon Fifth9i t ’ subject to call on or after March 1 1909.5.000 4 /o  coupon Fifth Street bonds Denomination $ 1 ,000 . Maturity
a non a «< i 919i subject to call on or after March 1 1909.
3.000 4 /o  coupon PrankHn Park South bonds. Denomination $1,000.
.» . Maturity March 1 1911, subject to call on or after Marrh 1 inno
3.000 4 /o  Denomination $1,000. Maturity

is  non to, March 1 1U19. subject to call on or after March 1 1909. *
18.000 4 /0 coupon Lane Avenue bonds Denomination $1,000 . Maturity 

•> non i o- March 1.1919' subject to call on or after March 1 1909.
2.000 4 %  coupon bonds for the alley south of Mt. Vernon Avenue De-

or?fte^M arch*1°1909^Iaturlty March 1 1919. s u b je c tT e a ll on
1 . 000 4 %  coupon Monroe Avenue bonds. Denomination $500 Maturltv

in non , ~  March 1 1919, subject to call on or after March 1 1909. y
10.000  4 % coupon Hunter Avenue bonds. Denomination $1,000 Matur- 
1 1  non t ty “ arch 1 1919, subject to call on or after March 1 1909.
1 1 .0 0 0  4 %  coupon Carpenter Street bonds. Denomination $1,000. Ma- 
1 1  nnn ao. tur,ty March 1 1919, subject to call on or after March 1 1909
11.000 4 .o  coupon Eighteenth Street bonds. Denomination $1,000. Ma
in nnn a o- tur ty March 1 1919, subject to call on or after March 1 1909.
10.000 4,o  coupon Gilbert Street bonds. Denomination $1,000. Maturity
A n n n  Marcn 1 subject to call on or after March 1 1909.
4.000 4 /„ coupon Capital Street bonds. Denomination $1 .000. Maturity 
o nnn a o' March 1 1919 . subject to call on or after March 1 1909.
9.J00 4 %  coupon Harrison Avenue bonds. Denomination $1,000. Ma
rt non AO/ nnf ty 1 9. subject to call on or after March 1 1909.
6.000 4 ,o coupon McDowell Street bonds. Denomination $1,000. Ma
il nnn ao> tur ty March J J 910- subject to call on or after March 1 1909.
2.000 4 %  coupon Chapel Street bonds. Denomination $1 ,000 . Maturltv

March 1 1919, subject to call on or after March 1 1909. *
50.000 4 %  coupon various street-improvement (city’s portion) bonds 

. Denominations $1,000. Maturity March 1 1 9 1 0 .
30.000 4 H %  coupon b^nd for the purpose of collecting and disposing o

garbage. Maturity Dec. 1 1908.
75.000 4 coupon water-works-improvement bonds maturing Dec. 1

1908. .
100 000 4 K %  street-snrlnklt""- bond’s mat” r|ng Dec. 1 1908.

Interest March 1 and Sept. 1 at the City Treasurer’s office. 
Cornelia, Habersham County, Ga.— Bonds Not Sold.—  

Up to April 2 no award had yet been made of the $10,000 
5% 30-year municipal-school-house bonds described in V. 86. 
p. 558

Corinth Union Free School District No. 7 (P. O. Corinth),
N. Y . Bonds Withdrawn from the Market.—The President 
of the Board of Education informs us that the $20,000 \  V>% 
registered school-house bonds offered without success on 
I eb. 3 (V. 86, p. 619) have been withdrawn from the 
market.

Bond Offering—  Proposals will be received until 8 p. m. 
April 21 by J .  Finley Wark, Clerk of School Board, for 
$30,000 5% registered school bonds. Denomination $1,000. 
Date May 1 1908. Interest annually at the Corinth National 
Bank in Corinth in New York exchange. Maturity $2,000 
yearly on Nov. 1 from 19 15  to 1929 inclusive. Bids must 
3C made on a printed form furnished by the Board of Edu
cation and accompanied by a cash deposit, certified check 
or bank draft for 10%  of bonds bid for, made payable to 
the District Treasurer. Bonds to be delivered May 1 1908. 
Accrued interest to be paid by purchaser. Total debt, this 
issue. Assessed valuation for 1907 $781,622. Actual value 
(estimated) $4,200,000.

Cranston (P. O. Station 31, Providence), Providence 
County, R. I .—Bonds Not to be Re-offered at Present.—Under 
date of March 17 the Town Clerk writes us that the $100,000 
4% 40-year gold coupon or registered school bonds, the 
bid for which was recently rejected (V. 86, p. 361), “ will 
not be re-offered for sale in the near future.”

Crookston, Polk County, Minn.—Bonds Voted.—An elec
tion held April 4 resulted in favor of a proposition to issue 
$20,000 school-building bonds.

David City, Butler County, Neb.— Bond Election.— An 
election will be held on April 28 to vote on the question of 
issuing $17,000 sewerage-system-construction bonds.

Denison, Grayson County, Tex.—Bonds Registered.—The 
State Comptroller on March 12 registered $125,000 5% 
water-works bonds, dated Jan. 1 1908. Maturity $4,000 
yearly on Jan. 1 from 1909 to 1933 inclusive and $5,000 
yearly on Jan. 1 from 1934 to 1938 inclusive.

Dickson, Dickson County, Tenn.— Bonds Voted— Bond 
Offering.—A vote of 85 “ for”  to 7 “ against”  a proposition 
to issue $25,000 30-year water-works bonds at not exceeding 
6% interest was the result of an election held March 18. 
Proposals for these bonds will be received at any time. 

Douglas County School District No. 7, 111— Bond Offering. 
■ Proposals were asked for until 2 p. m. yesterday (April 17) 

by J .  E . Winship, Clerk Board of School Directors (P. O. 
Garrett), for $5,000 school-house bonds. Denomination 
$1,000. Date July 15  1908. Interest annually at the Bragg, 
Helm & Co. Bank in Garrett. Maturity $1,000 yearly on 
July 15  from 1909 to 19 13  inclusive. Assessed valuation, 
$115,556. The result of this bond offering was not known 
to us at the hour of going to press.

Dresden, Muskingum County, Ohio.— Bonds Voted—  On 
April 4 the electors of this city authorized the issuance of 
$25,000 water-works bonds by a vote of 328 to 33.

Dublin, Erath County, Tex.—Bonds Voted.—Propositions 
to issue $6,000 5% 10-30-year (optional) street-improve-
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ment and fire-station bonds carried at an election held April
6. The vote was 201 to 28 on the former issue and 184 to 43 
on the latter issue.

Duval County (P. O. Jacksonville), Fla.— Bond Election.—  
On May 19 the* question of issuing road bonds will be sub
mitted to a vote of the people.

East Cleveland (P. O. Independent Sta. J, Cleveland), 
Cuyahoga County, Ohio.—-Bonds Defeated. An election 
held here April 7 resulted in a vote of 238„ “ for” to 405 
“ against” a proposition to issue $175,000 school bonds. 
The question of issuing $38,000 bonds for school purposes 
carried at a special election held Feb. 1, but as the Board of 
Education decided that further expenditures were necessary 
after the Collimvood fire, the previous action was rescinded.

Bonds Not Sold.— There were no bidders on April 11 for 
the $12 600 5 %  street-paving and sewerrconstruction assess
ment bonds described in V. 86, p. 872.

East Longmeadow, Hampden County, Mass.— Notes Au
thorized.— At an election held March 9 the voters authorized 
the Town Treasurer, providing he receive the approval of 
the Town Selectmen, to issue $6,000 permanent-road-con
struction notes carrying semi-annual interest at a rate not 
to exceed 5 %  and maturing $1,000 yearly on Oct. 5 from 
1909 to 1914 inclusive.

Easton, Northampton County, Pa.— Bonds Defeated.— The 
election held Feb. 18 (V. 86, p. 434) resulted in the defeat of 
the $241,000 sewer bonds. Vote was 1,329 “ for” to 2,503 
“ against.”

East Patchogue School District (P. O. Patchogue), Suffolk 
County, N. Y .— Bonds Voted.— An election held March 27 
resulted in favor of a proposition to issue $14,000 4 ]^%  
8-35-year (serial) building bonds. The vote was unanimous.

East St. Louis, Saint Clair County, 111.— Bonds Voted.—  
An election held April 7 resulted in a vote of 4,760 to 2,043 
in favor of the issuance of $725,000 4 20-year refunding 
bonds dated Sept. 1 1908. Interest annually at the State 
Treasurer’s office. Date of offering not yet determined.

Ely ton (P. O. Birmingham), Jefferson County, A la.—  
Bonds Voted.— The election held March 23 resulted unani
mously in favor of the proposition to issue the $75,000 5 %  
30-year school-house bonds mentioned in V . 86,^ p aQ 
Proposals for these bonds will be received “ at once.
W . Smith is May<?r.

Fairbury School District (P. O. Fairbury), Jefferson 
County, Neb.— -Bond Election Proposed. This district pur
poses to call an election to vote on a proposition to issue 
$25,000 school-building bonds.

Fall River, Mass.— Bond Sale.— W e  are advised that the 
$170 000 4 %  10-year bonds offered but not awarded on 
March 12 (V. 86, p. 683), have been disposed of at private 
sale.

Farmingdale, Nassau County, N. Y .— Bonds Defeated.—  
A vote of 40 “ for” to 45 “ against” the proposition to issue 
the $13,000 gas-plant bonds mentioned in V . 86, p. 559, was 
the result of the election held March. 10.

Findlay School District (P. O. Findlay), Ohio.— Bond 
Sale—  On April 10 the $15,000 4 %  3-17-year (serial) coupon 
refunding bonds described in V. 86, p. 872, were sold to 
the Buckeye National Bank of Findlay at par and accrued 
interest. This was the only offer received.

Flushing School District (P. O. Flushing), Ohio—  Bond 
Sale—  On April 11 the $3,000 5 %  coupon refunding bonds, 
a description of which was given in V. 86, p. 872, were 
awarded to the New First National Bank of Columbus at 
105.133 and accrued interest. Following are the bids:
New First Nat. B k ., Colum.--5 3 ,1 5 4  |Bumpus-Stevens C o., D et-53,076 80
Otis & Hough, Cleveland_____ 3,1110 Dollar Sav. B k., flu sh in g -. 3,010,00
M. A . Klelmer, Flushing------ 3.1001

Maturity $200 yearly on Sept. 1 from 1911 to 1925 inclus
ive.

Framingham, Middlesex County, Mass.— Bond Sale.—  
On April 16 the $96,000 4 %  coupon school bonds described 
in V. 86, p. 934, were awarded to Blodget, Merritt & Co. of 
Boston at 100.44 and interest. The bids received were a« 
follows:
Rlndeet Merritt & Co., Bostl00.44 IBlake Bros. & Co., B o sto n ..100.17 

' Tucker Hayes & Co ̂ Boston 100.201 | Lee. Hlgglnson & Co., Bostonl00.134 
N w ilarHs & Co . 'Boston.100 .289 |Estabrook & C o., B oston.. .  .100.05

Maturity $4,000 yearly on Oct. 1 from 1908 to 1931 in 
elusive.

Franklin, Venango County, Pa.— Bonds Voted.— 'rite elec 
tion held April 14 to vote upon the question of issuing the 
$260,000 water-plant purchase bonds mentioned in V . 86, 
p. 934, resulted in favor of that proposition by a vote of 
830 “ for” to 349 “against.”

Galveston, T exas—  Bond Election—  The question of issu 
ing the following bonds will be voted upon April 25: 
$31)0,000 4 H %  bonds lor paving and drainage purposes.

100,000 5%  duplicate water-main bonds.
50,000 public school-house bonds.
Gardiner, Kennebec County, Me.— Bond Sale.— On April 1 

$76,000 4 %  25-year refunding bonds and notes were disposed 
of to Warner, Tucker & Co. of Boston at 101— a basis of 
about 3 .938% - Denomination $1,000. Date April 16 
1908. Interest semi-annual.

Gardner, Worcester County, Mass.— Temporary Loan.—  
-The $70,000 notes issued in anticipation of collection of taxes

and described in V. 86, p. 934, were awarded on April 14 to- 
the Capital Savings Bank & Trust Co. of Montpelier, V t., at 
4 %  discount and $25 premium. Maturity 810,000 Oct. 5
1908; $10,000 Oct. 12 1908; $10,000 Oct. 19 1908; $10,000' 
Oct. 26 1908; $10,000 Nov. 2 1908; $10,000 Nov. 9 1908, 
and $10,000 Nov. 16 1908.

Gentry County (P. O. Albany), Mo.— Bonds Defeated.—  
W e are advised of an election which was held here March 17 
and resulted in the defeat of a proposition to issue $20,000' 
poor-house bonds.

Georgetown Township, Floyd County, Ind — Bonds Not 
Sold.— On April 15 no bids were received, it is stated, by 
Frank Green, County Treasurer (P. O. New Albany), for 
$21,750 4J^% stone-road bonds offered on that day. In
terest semi-annual.

Giles County (P. O. Pearisburg), V a.— Bond Offering.—  
At a meeting of the Board of County Supervisors held Feb. 26,. 
H. H. Holt, Clerk, was directed, it is stated, to advertise 
for proposals for $12,000 6% East Hampton bridge con
struction bonds.

Glenwood Independent School District (P . O. Glenwood) 
Upshur County, Texas.—-Bonds Registered.—On Jan. 24 an 
issue of $14,400 school-house bonds was registered by the 
State Comptroller. They carry 5%  interest and mature 

one bond” yearly beginning Jan. 1 1909.
Gloucester, Essex County, Mass.— Note Sale.—According 

to reports $25,000 notes maturing April 1 1909 were recently 
disposed of to the Gloucester Safe Deposit & Trust Co. of 
Gloucester at 4% discount and a premium of $6.

Goldsboro Township (P. O. Goldsboro), Wayne County, 
No. Caro.— Bond Offering.—Proposals will be received until 
12 m. May 7 by Henry Weil, Chairman Building Committee, 
for $20,000 6% 20-ycar coupon school-building bonds. 
Authority Section 1 of Chapter 32, Laws of 1908.

Great Barrington, Mass.— Bond Offering.—Proposals will 
be received until 7:30 p. m. April 27 by Edward Kelly, 
Town Treasurer, for $66,500 4% school-house bonds. De
nomination $500. Date Dec. L 1907. Interest semi-an
nual. Maturity $3,500 yearly on Dec. 1 from 1909 to 1927 
inclusive. The bonds will be certified as to their genuine
ness by the City Trust Co. of Boston, who will also certify 
that the legality of the issue has been approved by Storey, 
Thorndike, Palmer & Thayer of Boston. Accrued interest 
to be paid by purchaser.

Greensburg, Westmoreland County, Pa.—  Price Paul far 
Bonds.—We are advised that on March 23 the $50,000 4 J-^% 
10-30-year (optional) funding bonds, the sale of which was 
mentioned in V. 86, p. 497, were taken by Newburger, Hen
derson & Loeb of Philadelphia at 100.592.

Greensville County (P. O. Emporia), Va.—Bond Sale.— On 
April 1 the $7,000 6% coupon court-house-repair bonds 
offered on March 23 and described in V. 86, p. 620, were 
awarded to F. F. Finch & Co. of Newport News. Ma
turity $1,000 yearly on Jan. 1 from 1909 to 19 15  inclusive.

Gregory County Independent School District No. 13, 
S. D .— Bond Offering.— C. J .  Alexander, Clerk (P. O. Bone- 
steel), is offering at private sale $4,500 6% 15-year bonds. 
Interest semi-annual.

Gresham, York County, N eb.— Bonds Voted.—At an 
election held April 7 a vote of 69 to 10 was cast in favor of the 
question of issuing $8,500 6% 5-20-year (optional) water
works bonds. We are advised that these bonds will be 
offered for sale about May 1.

Grove City, Mercer County, Pa .— Bond Sale—  On April 
14 the $20,000 5% coupon 1 0 -2 0 -year (serial) electric-light- 
plant construction bonds described in V. 86, p. 935, were 
awarded to the First National Bank of Grove City at 102.125. 
Following is a list of the bids received:
First Nat. Bk., Grove City. .$20.4251 Otis &> Hough .Cleveland $20,050 
Mimic. & Corp. S e c . Co..Pltts 20,400 Coraopolls b. & lr . Co., Cor. 20,000  
S. A . Kean, Chicago--------------- 20,100|

Guernsey School- District (P. O. Guernsey), Guernsey 
County, Ohio.—Bonds Voted.— The question of issuing $6,000 
high-scliool-building bonds carried by a vote of 535 to 415 at 
an election held recently.

Hamilton. Butler Countv. O hio—  Bond Offering.— Pro-

semi-annual. Maturity Feb. 15 1918. Certified check for 
5 %  of bid, payable to the City Treasurer, is required. Ac
crued interest to be paid by purchaser.

Hamilton, Ont.— Debentures Authorized.— A by-law was 
passed by the City Council on April 12 authorizing the issu
ance of $100,000 debentures for the Board of Education to 
enlarge Sophia and Picton Street schools.

Hartley, O’Brien County, Iowa .— Bonds Voted—  On 
March 9 an election held here resulted in favor of a proposi
tion to issue $12,000 5%  10-20-year (optional) electric- 
light bonds. The vote was 231 for to 11 “ against.

Havelock, Ont .— Debenture Offering.— Proposals will be 
received by J. W . Bryans, Village Clerk, for $4,000 20-year 
school debentures.

Haverhill, Essex County, M ass.— Bond Sale.— This city 
on April 15 awarded the $74,000 4 %  10-year coupon bonds 
described in V. 86, p. 934, to Blake Bros. & Co. of Boston
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accrued interest. The following bids wereat 100.55 and 

received:
Blake Bros. & C o., Boston— 100.55 ILewis Hall, Niagara Falls 100 3767 
Eastern Trust & Banking Co_ 100.52 |N . W . Harris & C o., Boston' 100-27 
Lee Higglnson & Co., Bos. _ .100.413 Blodget, Merritt & C o., Bos 10o'oC8 
R. h. Day & Co., Boston____ 100.3971 ’ ua- luu-uuo

Hooper School District (P. O. Hooper), Dodge County, 
Neb.— Bonds Voted.— An election was held on March 30 
which resulted in favor of a proposition to issue $21,000 5%  
10-20-year (optional) school-building bonds. The vote was 
93 “ for” to 39 “against.” Date of sale not yet determined.
rn Hudson County (P. O. Jersey City), N. J.— Bond Sale.—  
ihe following bids were received on April 16 for the $850 000 
4 lA %  40-year coupon “ New County Building Bonds” ’ de
scribed in V. 86, p. 811:
N . W . Harris & Co., N. Y ___105.349
Buckhout & Davis, N . Y ____ 103.86
O’Connor & Kahler, N. Y ___103.75
W m . A . Read & Co., New

York -----------------------------------102.18

H . W . Poor & Co., Boston.102.03 or 
T.  , „  100.77 "for any part”
Kountze Bros., New Y ork_.101.03  
John D. Everltt & Co., N. Y .100.87 
Thompson&Malrs (for S10 0 ,- 

00(h - - ________ ____________ 105.16
Huntington Union School District No. 3 '(P.'~0~ Hunting

ton), Suffolk County, N. Y . Bonds Proposed.— This district, 
we are advised, contemplates the issuance of $80,000 school
building-construction bonds.

Jacksonville, Cherokee County, Te x — Bonds Voted.— A  
proposition to issue $15,000 school-house bonds carried, it is 
stated, by a large majority at a recent election.

Jefferson County (P. o . Beaumont), Texas. — Bonds 
Registered - W e  are advised that the $300,000 5 %  20-40-year 
(optional) macadamized-road-construction bonds, mentioned
on March 24 ^  WGre reSistered by thc State Comptroller

Jefferson County (P. O .  Charles Town), W  V a .— Bond 
Offering.— !  roposals will be received until 10 a. m. April 21 
by Jno. 1. Porterfield, County Fiscal Agent, for $91,900 

. ending bonds. Denominations $100, $500
and $1,000. Date Jan. 1 1908. Interest semi-annually 
in Baltimore, Md. Maturity Jan. 1 1938, subject to call 
after ten years. Bonds are exempt from county, .municipal 
and district taxes. 1

Joplin, Mo* Bids Rejected. Ihe following bids all of 
which were rejected, were received on April 8 for the $25 000 
5 %  5-20-year (optional) “ fire-department-improvement
bonds” described in V. 86, p. 683:
Scasongooil & Mayer, Cln . . .$ 2 5 ,2 0 5 1 Compton Bd. & M. Co MaconS25 1 7 « 
A . B. Leach & Co., Chicago.. 25 ,1951 Merc. Trust Co., St. Louis.7  25,095

Kalamazoo.School District (P. O. Kalamazoo), Kalamazoo 
County, Mich.— Bond Offernig.— Proposals will be received 
until 12 m. April 23 by Howard II. Buckout, Secretary 
Board of Education, for $85,000 4 y2%  bonds. Denomina
tion $1,000. Date April 1 1908. Interest semi-annual 
Certified check for 5 %  of bid, payable to Chas. II. Garrett, 
treasurer Board of Education, is required.

Kane School District ( P .  O .  Kane), McLean County,
P&'— Bond Offering.— Proposals will be received until 6 p. m. 
April 22 by R . E . Shaucr, District Clerk, for $90,000 4}4 %  
coupon high-school-building bonds. Denomination $1,000. 
Date Oct. 1 1907. Interest semi-annually at the Kane 
trust & Savings Co. in Kane. Maturity on Oct. 1 as follows-

$5,000. .due 1930
5 .0 0 0 . . due 1931 
6,000__duc 1932
6 .0 0 0 . .  due 1933
7 .0 0 0 . .due 1934
2 .000 . _ due 1035 

------------------1 ,0 0 0 ..due 1936
Bonds are free from taxation. Certified check for 1 %  of 

the amount bid, payable to the District Clerk, is required 
Bonded debt including this issue, $130,500. Assessed valua
tion 1907, $1,923,985.

King County School District No. 138, W ash.— Pond 
Offering - Proposals will be received until 11 a. m. April 25 
by Matt II. Gormley, County Treasurer (P. O Seattle) 
for $1,500 coupon school-house bonds at not exceeding tS°7 
interest. Authority election held March 14 1908. De
nomination $500. Interest semi-annually at the County 
Treasurer’s office or at the fiscal agency of Washington iii 
New York City, at option of purchaser. Maturity ten 
years, subject to call after five years. Delivery of bonds 
May 15 1908. Bonded debt, this issue. Warrant debt 
$3o0. Assessed valuation for 1907 $165,781.

ft1 f  non Vir!6/ ’ £ dair Couaty’ . M o-— Bonds' Registered.— 'The 
$1J,000 o %  5-20-year (optional) coupon funding bonds 
recently awarded to Devitt, Tremble & Co. of Chicago at 
par and accrued interest (V. 86, p. 497), have been registered 
by the State Auditor.

Klickitat County School District No. 85, W ash.— Bond 
Sale. W e are informed that the State purchased on April 9 
an issue of $3,o00 5 %  school-building bonds at par * De- 
nommation $500 Date June 1 1908. Interest annual. 
Maturity June 1 1928, subject to call after June 1 1918.
, 1I^n° xvi1,1®’ Tenn. Bond Election.— An election will be 
held May 14 to vote upon a question of issuing bonds.

Lamoni, Decatur County, Iow a .— Bonds Voted—  An 
election held here March 30 resulted in favor.of a proposition 
to issue $25,000 5 %  20-year water-system bonds. The 
vote was 363 “ for” to 119 “against.”

Lancaster, Erie County, N. Y .-B o n d s  Legalized.-Chapter 
J8 of the Laws of 1 JOS legalizes the issue of $150,000 coupon 
sewer bonds offered on Feb. 29. See V. 86, p. 560.

$3,000 . _ilue 1909
2 .000 . _(luc 1910
3 .0 0 0 . .due 1911
1 .0 0 0 . .due 1912
2 .0 0 0 . .due 1913
2 .000 . .due 1914
2 .0 0 0 . .due 1915

$ 2 ,0 0 0 ..due 1916
2 .0 0 0 . .due 1917
3 .0 0 0 . . due 1918
2 .0 0 0 . .  due 1919
3 .0 0 0 . .due 1920
3 .0 0 0 . .due 1921
3 .0 0 0 . . due 1922

$ 3 ,0 0 0 ..due 1923
3 .0 0 0 . . due 1924
3 .0 0 0 . . due 1925
4 .0 0 0 . .due 1926
4 .0 0 0 . .due 1927
4 .0 0 0 . .due 1928
4 .0 0 0 . . due 1929

Lancaster, Fairfield County, Ohio.— Bonds Authorized.—  
f ,, w Council on Feb. 24 adopted a resolution providing 
tinn k  ls®.uance of $2,000 4 %  9-year coupon sewer-construc
tion bonds. Denomination $1,000. Date Feb. 24 1908 
interest semi-annually at the City Treasurer’s office.
Ar^n 9 r ° / 7 ? nsr; ~ Proposals wiU be received until 12 m. 
fo? S f 6( ) « r e rCi f ’f d from April 3 ) by the City Auditor 
Anninn-H8 P  S %  o&7n T rT,Dl'-tnc7 N o* 1 assessment bond. 
IQIK Ty+SeCt+10n 2701 ’ Revised Statutes. Date March 25 
i  , Y latarest annual. Maturity March 25 1909 Certi-
Xreasure? f?<T 2 %  ° f t,he bonds bld for’ Payable to the City 
purchaser’ re(luired- Accrued interest to be paid by

sta to i°?W  Kent° n CaUaty’ Ky .-B o n d  S a l e . -W e see it 
t  c 1SSUe of S 10 ’000 school bonds was recently 

I cln sed by Seasongood & Mayer of Cincinnati at 106.288
rn™ ' e Schoal District (P. O. Lawrence), Douglas 
County, Kans.— Bonds to be Re-offered Shortly.— The Clerk
him reonestirig°fnF ducaRon in response to a letter written him lequesting information concerning the $40 000 n-nlrl
coupon Manual Training High School building bondsofffred  
without success on July 22 1907 (V ,85 n 
that they will be re-offered as 4 ^ s  “ before Jufy’ l ” S ^

OkRaWtHn S?h70l/D/istri" t (P ' ° -  Lawton), Comanche County, 
Okla,.— Bonds Voted—  Reports state that on April 7 this dis
trict voted to issue $15,000 school-building bonds.

Leduc, Alberta.— Debentures Not Sold.— The Secretary 
1 reasurer advises us under date of April 6 that no sale has 
j-el been made of the $10,000 fire-protection and S5 000 
park-improvement 5 %  coupon debentures described’ in 
V . $6 , p. 560.

Lee County (P. O. Bishopville), S. C .— Bond Offering.—  
lioposals will be received until 12 m. April 28 bv W . A. 
James, Secretary, for $35,000 5 %  coupon court-house bonds 
Denomination $1 ,000. Date Feb. 1 1908. Interest annu- 
w l , a Placc designated by the purchaser. Maturity 
le b • 1 1937, subject to call after Feb. 1 1923. Bonds are
nntoTi +r°  H 1 w aH°7f C,ertified check for 5 %  of the issue 
payable to It. \\ . McLendon, Chairman, is required. Bids 
must include expenses of printing bonds and delivery of same.

f County- Pa .— Bonds Voted.— By a vote
V n° s  i he lssua^ e ? f the $35,000 bonds mentioned in V. 86 , p. 811, was authorized on March 28.

’ Fayette County, K y .— Bonds Not Yet Sold.—  
Under date of April 2 the City Auditor writes us that he
is offering at par and accrued interest $13,000 bonds__
the unsold portion of the issue of $25,000 4%  40-year coupon 
sewer bonds mentioned in V. 86 , p. 560. P

Lexington School District (P. O. Lexington) Favettp
Adr  Y d  Taken- W e a r f a K ’iscdThat

board ingGnt COndltlon of the money market, the
4 o) i l l ® ,  u'3t takenuany action toward issuing the $15,000
No°vember’ bU1 dmg b° ndS V° ted at the £ eneral election last

AtLtm?nier+-WeiStm0rtelaMd Counfcy. Pa .— Bonds Defeated.—
to ?ssue the°%4n nnnPn V  (V ‘ .8G’ p ‘ 873> tho Proposition 
defeated * 840’° ° °  water-main-enlargement bonds was

Lima, Allen County, Ohio.— Bonds Authorized.— The 
City Council according to reports, lias authorized the issu
ance of the $80,000 municipal-electric-light-plant-construc
tion bonds mentioned m V. 85, p. 1536.

Little Falls, N. Y .— Increased Interest Rate Authorized.—  
Chapter 107 of the Laws of 1908 provides for an increase in 
tne interest rate on water bonds of this place from 4 %  to 5 % .  

Lore City School District (P. O. Lore City). Guernsey
fhe’1?Byon°n1US r Br ‘i, I 0'?,:r 0n, A Pril 7 " ‘ is district awarded the Sb,000 o%  school-building bonds described in V. 86 , p.
S ;  ° G - 14 ■ Sutterthwait of Lore City at 103.75 and accrued
rev iv ed ? baS1S °  ab° Ut 4<4G6%- The Allowing bids were
G.II.Sutterthwalt.Lore Clty$6,225 00 ISecur S B Tr
Otis & H ough , C leveland . Opes 00 S A  K ean C h lc a S '’ S«' n r ’7
Jno. Lloyd, Cambridge____  6,121 00 ; E H Halrii V e "  6>006 00
W . J. Hayes & Sons, Cleve. eiool 00 I a $500 b on d ?  . . ! . . .  510 50

Maturity $500 yearly on March 1 from 1911 to 1922 inclu
sive.

Lumberton, Robeson County, No. Car .— Bond Sale.—  
John Nuveen & Co. of Chicago, offering par and accrued 
interest and agreeing to pay the cost of printing the bonds 
were awarded the $30,000 5 ^ %  30-year gold coupon bonds 
advertised for sale on April 14 and described in V 86 n 935 
W e are advised that this was the only bid received that was 
accompanied by a certified check as required.

McCook Redwillow County, Neb.— Ronds Defeated.— It is 
reported that an election held here recently resulted in the 
bonds ° f a proposltlon t0 lssue water-works and electric-light

SCd ° ° !  ^ is,trictrr(p . O. McVille), Nelson County,
No. D ak. Bond Sale.— The State School Fund recently 
purchased an issue of $7,800 4 %  bonds of this district at par.
nB^adlS/?nVjX L (P' °*  ^ ^ P ^ e n t  Station M, Cincinnati),
u l  .7 s k rf0/ / 7 " 3(S ~ l rop? salswiI1 be received until 12 m. April 28 by J A Conant, Village Clerk, for $10,000 4 %  

coupon electnc-hght-jfinnt-extension bonds. Authority Sec
tions 2835, 2835b, 2836 and 2837, Revised Statutes De
nomination $500. Date April 24 1908. Interest payable
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at the Cincinnati Trust Co. of Cincinnati. Maturity April 24 
1933. Certified check for $200, payable to the Village 
Treasurer, is required. .

Proposals will be received until 12 m. May 13 by J. A* 
Conant, Village Clerk, for the following bonds:
$20,000 4 %  water-works-plant-improvement bonds. Denomination $500.

Date Dec. 31 1007. Maturity Dec. 31 1932. Certified check

2 500 4°o town-hall-improvement bonds. Denomination $250. Date 2 .0UO 4,o  w w n n a u j w  Maturlty May c 1933. Certified check for 10%
of the amount of the bonds bid for is required.

Authority Sections 2835-28351), 283G and 2837 Revised 
Statutes. Interest semi-annual. Certified checks to be 
made payable to the Village Treasurer. Purchaser to pay 
accrued interest.

Marblehead, Essex County, Mass.— Temporary Loan. 
This town, it is reported, has borrowed $20,000 from Bond 
& Goodwin of Boston at 3 .97%  discount and a premium 
of $2 25. Loan is due in seven months.

Marion, Ohio.— Bond Sale.— Reports state that the $3,050 
4 %  street-improvement (city’s portion) bonds, bids for 
which were rejected on April 7 (V. 86 , p. 935), have been 
awarded to local bidders at par and interest.

Marion County (P. O. Indianapolis), Ind.— Bond Sale.
On April 11 the $200,000 ‘3 A %  20-year coupon refunding 
court-house bonds described in V. 86 , p. 621, were awarded 
to J. F. Wild & Co. of Indianapolis for $200,051 50 (100.025) 
and accrued interest. A bid at 100.052 for $5,000 refunding 
bonds was also received from the Union trust Co. of In
dianapolis. .

Bonds Not Sold—  No proposals were received for the 
$ 100,000 3 Yi%  20-year coupon bridge-construction bonds 
offered on the same day. Our informant adds that these 
bonds will be re-advertised for sale immediately.

Medford, Jackson County, Ore .— Bonds Voted.— W o  ar« 
advised that a vote of 103 “ for” to 51 “ against” was the 
result of an election held March 17 on the question of issuing 
$25,000 water-extension bonds. Maturity ten years from 
date. ^

Merchantville, Camden County, N. J. Bond Election. 
This borough has decided to submit to a vote of the people 
on April 20 the question of issuing $70,000 sewer-construction 
bonds.

Meridian, Lauderdale County, M iss.— Rond Sale.— On 
April 14 the $50,000 20-year water-extension and the $50,00 
30-year residence street-paving 5 / 0 bonds and the §150,000 
6 %  1- 10-year (serial) street-paving non-taxable certificates 
were purchased, it is reported, by the Citizens’ National 
Bank of Meridian at 100.77 and accrued interest. Pur
chaser to pay the cost of lithographing. See V. 86 , p. 935 
for a description of these securities.

Miami County (P. O. Peru), Ind.— Bond Offering—  Pro
w ls  will be received by the County 4 reasurer for $40,000

414 %  coupon grAvel-road bonds. Denomination $500. 
Date March 2 1908. Interest is payable at the County 
Treasurer’s office in Peru. Maturity $1,000 each six months 
from May 15 1909 to Nov. 15 1928 inclusive. Bonds are 
exempt from all taxes.

Mill Township (P. O. Uhrichsville), Tuscarawas County, 
Ohio — Bond Sale.— An issue of $5,000 5 %  1-5-year (serial) 
road-improvement bonds, proposals for which were asked 
until April 11, has been purchased by Seasongoocl & Mayer 
of Cincinnati at 100.77 and accrued interest— a basis of about 
4 .7 22% . The following bids were received:
Spaannimnd & M aver Cln *$5,038 50 |S. A . Kean. C h icago. _ $5,001 00
Un“ on  Bank U h rlch sV llle ..*5.025 00 (Com m ercial B k ., U h r lch sv .*5,000 00

* And accrued Interest.
Denomination $1,000. Date April 1 1908. Interest an

nual.
Minneapolis, Minn.— Bond Offering.— Proposals will be re

ceived until 2 p. m. May 7 by Dan C. Brown, City Comp
troller, for the following 4 %  bonds mentioned in V. 8 6 , p 
621; $50,000 for park improvements, $250,000 for the per
manent improvement revolving fund, $75,000 for the per
manent improvement fund and $250,000 for sewers. De
nomination $50, $100, $500 and $1 ,000. Date July 1 1908. 
Interest semi-annually at the fiscal agency of Minneapolis 
in New York City. Maturity July 1 1938. Ceitified check 
for 2 %  of bonds bid for, payable to C. S. Hulbert, City 
Treasurer, is required. Bonds will be delivered at the City 
Comptroller’s office on July 1 1908 or at the office of the 
Upited States Mortgage & Trust Co. in New York City on 
July 6 1908, at option of purchaser. Accrued interest to be 
paid by successful bidder.

The official notice of this bond offering will be found among 
the advertisements elsewhere in this Department.

Bond Sale.— Local papers state that of an issue of bonds 
authorized by the last Legislature for the purpose of enlarging 
the University campus and for the erection of certain build
ings $50,000 have been taken by the State Permanent 
School Fund and $400,000 have been disposed of as 4)^s 
to the Minnesota Loan & Trust Co. of Minneapolis.

Montezuma School District (P. O. Montezuma), Ohio. 
Bond Sale.— On April 13 the $1,100 5 %  coupon bonds de

scribed in V. 86, p. 936, were awarded to Chas. L. Aldrag of 
Montezuma for $1,125, the price thus being 102.272. Bids 
were also received from the Commercial Bank ot Celina, the 
New First National Bank of Columbus and Alfred Burton 
of Montezuma. Maturity $200 on March 14 1910 and $300 
yearly on March 14 from 1911 to 1913 inclusive.

Montpelier, Williams County, Ohio.— Bond Sale.— Local 
papers state that the $30,000 municipal plant improvement 
bonds voted on March 16 were purchased recently by bpitzer 
& Co. of Toledo at 104.

Mt. Oliver (P. O. Pittsburgh), Allegheny County, Pa.—
Bonds Not Sold.— No sale was made on April 13 of the $l->,000 
4 xA°7o 5-14-year (serial) bonds offered on that day, and 
described in V. 86, p. 936.

Mount Pleasant School District (P. O. Mount Pleasant), 
Westmoreland County, Pa.— Bond Offering.— Further de
tails are at hand relative to the offering on April 20 of the 
$40,000 4 y2%  coupon school-building bonds mentioned in 
V. 86, p. 812. Proposals for these bonds will |)c received 
until 12 m. on that day by F. Z. Fox, Borough Secretary. 
Denomination $500. Date April 1 1908. Interest semi
annual. Maturity on April 1 as follows: $3,500 in 1913; 
$5,000 in 1918; $7,000 in 1923; $8,500 in 1928; $11,000 in 
1933, and $5,000 in 1938. Bonds are exempt from taxa
tion. Certified check for $1,000 is required.

Mount Vernon, Westchester County, N. Y .— Bond Offer
ing.— Proposals will be received until 8 p. m. April 20 by the 
Board of Education for $95,000 ±A% registered “ School 
Loan Bonds.” Denomination $1,000. Date April 1 1908. 
Interest semi-annual. Maturity $10,000 yearly on April 1 
from 1942 to 1950 inclusive and $5,000 on April l 1951. Bid 
to be made on printed form furnished by Board of Education 
and accompanied by a certified check for $1,000, made paya
ble to the Board. Bonds are tax-exempt and will be de
livered May 1 1908. Accrued interest to be paid by pur
chaser. The United States Mortgage & Trust Co. of New 
York City will certify as to the genuineness of these securities 
and the legality of the same will be approved by J. H . Cald
well of New York City, a copy of whose opinion will be de
livered to purchaser.

Muskegon County (P. O. Muskegon), Mich.— Bonds Voted. 
—-Early returns indicate that a proposition to issue $40,000 
bridge-construction bonds carried at the election April 8.

Muskegon School District (P. O. Muskegon), Muskegon 
County, Mich.— Bonds Voted.— An election held ,
28 resulted in favor .of a proposition to issue $40,000 high- 
school-annex bonnes at not exceeding 5 %  interest, the 
vote was 143 to 48) Details of bonds and date ot sale not 
yet determined. '

Muskogee County (P. 0 .  Muskogee), Ok\&.— Bonds Pro - 
posed.— This county proposes to issue$74,934 bonds, should 
the bonds be issued they will be taken up by the State 
School Land Commission.

Nashville, Davidson County, Tenn. Bond Sale. On 
April 15 the $125,000 4 ]^ %  30-year Suburban Street bonds 
dated July 1 1905 and described in V. 86, p. 747, were 
awarded, it is stated, to Blodget, Merritt & Co. of Boston at

Bids Rejected.— All bids received for the $100,000 4 %  20- 
year water-main bonds offered on the same day were rejected.

Bond Offering.— Reports state that proposals will be re
ceived until April 30 for the $200,000 water-main-extension 
bonds mentioned in V . 86, p. 621. « . . .

Nebraska City School District (P. O. Nebraska City), 
Neb.— Bonds Defeated—  The proposition to issue the $60,000 
high-school-building bonds mentioned m V. 86, p. obi, was 
defeated at the election April 8.

Nederland Drainage District (P. O. Port Arthur), Texas 
■Bonds Voted.— On March 21 the electors of this district 

voted in favor of issuing “ about $100,000 5%  20-40-year
(optional) bonds to dig canals and ditches. I he vote was 
243 to 45. These bonds, we are informed, will be offered foi 
sale about May 1. , . . .  . . ,

Nelson, B. C.— Debentures Not Yet Sold.— are advised 
that the $60,000 5 %  20-year coupon school-building deben
tures offered on March 2 (V. 86, p. 684), have not as yet

Newark, Licking County, Ohio.— Bond Sale. On April lo  
the $85,000 \XA% water-works bonds described i n V.  86,
D. 812, were awarded, according to reports, to Breed & 
Harrison of Cincinnati for $88,528 the pnee thus being 
104.15. Maturity $10,000 yearly on April l from 1918 to 
1925 inclusive and $5,000 on April l l.LO.

Newark School District (P. O. Newark), Licking County, 
Ohio.— Bond Offering.— Proposals will be received unitl 
12 m April 23 by 1). M. Keller, Clerk Board of Educa
tion 'for $17,000 4 %  coupon school-building-improvemcnt 
bonds. Authority Section 3994, Revised Statutes, as passed 
April 25 1904. Denominations: ten bonds of $1,000 each 
and fourteen of $500 each. Date April 23 1908. Interest 
semi-annually in Newark. Maturity $1,000 yearly on 
April 23 from 1909 to 1925 inclusive. Bonds are tax exempt. 
Certified check on a national bank for $300, made paya ) e 
to the Treasurer of the Board of Education, is required. i ur- 
chaser to pay accrued interest.

New Britain, Conn.— Roads Not Sold.— No award was 
made on April 11 of $138,000 4 %  coupon school bonds
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offered on that day. Denomination $1,000. Interest Jan.
1 and July 1. Maturity $4,000 yearly on July 1 from 1908 
to 1919 inclusive and $5,000 yearly on July 1 from 1920 to 
1937 inclusive. The Chairman of the Committee on Finance 
advises us that the bonds were advertised to conform with 
a resolution and it was not expected that any bids would be 
received.

Norristown, Montgomery County, Pa.— Bond Offering.—  
Proposals will be received until 8 p. m. April 20 by Frank
L. Smith, Chairman Finance Committee, for the $300,000 
4 %  registered funding and improvement bonds mentioned 
in V. 85, p. 1537. Authority vote cast at election held 
Nov. 5 1907. Certified check for one-half of 1 %  of bid, 
payable to Edwin Metcalf, Borough Treasurer, is required.

North Chicago, Foss Park District, 111.— Bond Offering.—  
Proposals will be received until 4 p. m. April 25 by R . S. 
Grice, President Board of Park Commissioners, for $14,500 
5 %  coupon bonds. Denomination $500. Date May 1 
1908. Interest semi-annually at the North Chicago State 
Bank. Maturity $1,500 yearly on May 1 from 1918 to 1926 
inclusive and $1,000 on May 1 1927. The legality of these 
bonds has been approved by Wood & Oakley, a copy of 
whose opinion will be delivered to purchaser.

Northfield, Washington County, V t.— Bonds Not Yet Sold. 
— Charles A . Edgerton, Fiscal Agent, writes us that he is 
still offering for sale the $7,000 3 % %  coupon water bonds 
described in V. 86, p. 436.

North Hempstead, Nassau County, N. Y .— Bond Sale.—  
The $25,000 4 }^ %  gold coupon Port Washington Public 
Dock bonds described in V. 86, p. 936, were bought on 
April 14 by Ferris & White of New York City at 100.521 
and accrued interest. A bid of 100.068 and accrued interest 
was also received from Farson,Son & Co.of New York City. 
Maturity $1,000 yearly on March 1 from 1910 to 1934 in
clusive .

North Yakima, Yakima County, W ash.— Bonds Voted.—  
A vote of 606 “ for” to 62 “ against” was the result of an 
election held April 6 to vote on the question of issuing 
$150,000 43^%  20-year bonds for paving streets, and other 
improvements. Date of sale not yet determined.

Norwood (P. O. Station H, Cincinnati), Hamilton County, 
Ohio.— Bond Sale.— Reports state that on April 15 the 
$6,000 43^%  25-year stable-construction and equipment 
bonds described in V. 86, p. 812, were awarded to Season- 
good & Mayer of Cincinnati at 106.78— a basis of about 
4.066% , while the other five issues of 43^%  1-10-year (serial) 
street-improvement assessment bonds aggregating $29,
923 65, offered on the same day were taken by the Provi
dent Savings Bank & Trust Co. of Cincinnati at 101.17—  
a basis of about 4 .26% .

Oroville, Butte County, Cal.— Bonds Voted.— By casting 
a vote of 470 “ for” to 28 “ against,” the electors of this city 
on April 6 authorized the issuance of the $80,000 5%  1-40- 
year (serial) levee-construction bonds mentioned in V. 86, 
p. 874. These securities will be offered for sale some time 
in May.

Oswego, Oswego County, N. Y .— Bonds Voted.— Reports 
state that an election held March 10 resulted in favor of the 
question of issuing $273,000 bo'nds for installing a water 
supply from Lake Ontario. The vote was 1,420 to 628.

Palmetto, Manatee County, Fla.— Bond Offering.— The 
City Attorney, E . F. Wilson, «is offering at 97 the $25,000 
6 %  water-works and street-improvement bonds described 
in V. 86, p. 561.

Paris, Lamar County, Tex.— Bond Offering.— Proposals 
will be received until 7:30 p. m. April 30 by O. B. McKnight, 
City Secretary, for $25,000 5 %  coupon (with privilege of 
registration) street-improvement Series “ B” bonds. De
nomination $500. Date May 10 1908. Interest payable 
Feb. 10 and Aug. 10 at the Fourth National Bank in New 
York City. Maturity May 10 1958, subject to call after 
May 10 1918. Certified check for $1,250, payable to the 
“ City of Paris,” is required.

Park City (P. O. Knoxville), Tenn.— Bond Election.—  
On May 14 an election will be held for the purpose of voting 
on the question of issuing the $140,000 improvement bonds 
mentioned in V. 86, p. 437.

Paulding, Paulding County, Ohio.— Bond Offering.— Pro
posals will be received until 12 m. April 20 by Harry L. Hoff
man, Village Clerk, for $4,400 5 %  water-works funding 
bonds. Denomination $400. Date April 1 1908. Interest 
semi-annual. Maturity April 1 1918. Bonds are exempt 
from all taxes. Certified check for 10%  of the amount of 
bonds bid for, payable to the Village Treasurer, is required.

Paulding County (P. O. Paulding), Ohio.— Bond, Sale.—  
Of the nine issues of 5 %  bonds aggregating $189,000, de
scribed in V. 86, p. 812, the following were disposed of on 
April 14:
$40,000 5%  1-7-year (serial) W yatt Pike bonds to the Paulding National 

13ank ot Paulding for $50,340— the price thus being 102.734—  
a basis of about 4 .251% .

20,000 5 %  Dwight Hates Ditch No. 694 bonds maturing $3,000 yearly on 
April 1 from 1900 to 1014 Inclusive and $2,000 on April 1 1015 
and the

2,500 5%  sundry Ditches Nos .675, 696, 704 and 707 bonds maturing 
$1,000 In each of the years 1909 and 1910 and $500 In 1911, 
both to the Farmers’ Hanking Co. of Paulding for $22,981—  
the price thus being 102.133.

Bids Rejected.— All bids received for the other six issues 
of 5 %  bonds aggregating $117,510 offered on the same day 
were rejected. ,

Pembroke, Ont.— Debentures Defeated.— A proposition to 
issue $25,000 bridge debentures was defeated by a large 
majority, we are informed, at an election held Jan. 6.

Pen Argyl, Northampton County, Pa.— Bond Offering.—  
Proposals will be received until 12 m. April 30 by the Borough 
Secretary for the $15,000 4 )^ %  gold town-hall bonds voted 
on Feb. 18. Denomination $1,000. Date “ about June 1.”  
Interest semi-annually in Pen Argyl. Maturity thirty 
years, subject to call after ten years. Bonds are exempt 
from all taxation.

Penetanguishene, Simcoe County, Ont.— Price Paid for 
Debentures.— We are advised by the Town Clerk that $40,713 
(101.402) was the price paid by Aemilius Jarvis & Co. of 
Toronto for the following debentures, which were awarded 
to them on April 7, as stated in V. 86, p. 936.
$23,000 5%  hlgh-school debentures,maturing part yearly onjune 30 from 

1908 to 1937 Inclusive.
15.000 5 %  public-school debentures, maturing part yearly onjune 30 from

1908 to 1937 Inclusive.
2,150 4 %  cement-walk debentures,maturing part yearly on JuneSO, from 

1908 to 1927 Inclusive.
Interest on these debentures is payable annually at the 

Western Bank of Canada in Penetanguishene. The bids 
received were as follows:
Aemilius Jarvis&Co.,Tor.a$40,713 00 IGeo.A .Stlm son* Co., Tor.$39,395 18 
W ood, Gundy & Co., Tor.a40.205 00 |Wm. C. Hrent. T o ro n to ..a 39 ,197 00 
DomlnlonSec.Co.,Ltd.,Tor.rt39,693 00 |Brouse,MItchell&Co.,Tor.a39,068 19 
W . A.MackenzIe&Co.,Tor.a39,604 00 |

a And accrued Interest.
Plymouth, Wayne County, Mich.— Bonds Voted.— Accord

ing to reports, the issuance of $8,000 paving bonds was 
favorably voted upon March 9.

. Plymouth Township, Richland County, Ohio.— Bond Offer
ing.— Proposals will be received until 12 m. April 21 by Albert 
Kirkpatrick, Township Clerk (P. O. Plymouth), for $15,000 
5 %  coupon road-improvement bonds. Authority an Act of 
the General Assembly passed April 22 1904. Denomination 
$500. Date April 21 1908. Interest March 1 and Sept. 1. 
Maturity $500 on Sept. 1 1922; $1,500 yearly on Sept. 1 from 
1923 to 1928 inclusive; $2,000 on Sept. 1 in each of the years 
1929 and 1930 and $1,500 on Sept. 1 1931. Bid must be 
unconditional and accompanied by a certified check (or cash) 
for $200, drawn on some bank of Plymouth. Purchaser to 
furnish blank bonds and pay accrued interest.

Poughkeepsie, N. Y .— Rate of Interest Increased.— The 
maximum rate of interest on city bonds is raised from 4 %  to 
5 %  under the provisions of Chapter 109 of the Laws of 1908.

Quincy, 111.— Bonds Defeated.— The election held April 7 
resulted in a vote of 1,618 “ for” to 4,079 “ against” the 
question of issuing the $105,000 town-hall bonds mentioned 
in V. 86, p. 874.

Richwood, Union County, Ohio.— Bond Offering.— Pro
posals will be received until 12 m. to-day (April 18) by Ray 
L. Jordan, Village Clerk, for the following assessment bonds:
$10,000 4 H %  Franklin Street Improvement bonds. Maturity $1,000  

yearly on April 1 from 1910 to 1919 Inclusive.
16.000 4 )4 %  Franklin Street Improvement bonds. Maturity on April 1

as follows: $1,000 In each of the years 1910, 1912, 1914 and 
1919 and $2,000 In each of the years 1911, 1913, 1915, 1916, 
1917 and 1918.

18.000 4 )4 %  Franklin Street Improvement bonds. Maturity on April 1
as follows: $1,000 In 1910, $1,000 In 1911 and $2,000 yearly 
from 1912 to 1919 Inclusive.

18.000 4 )4 %  Franklin Street Improvement bonds. Maturity on April 1
as follows: $1,000 In 1910, $1,000 In 1911 and $2,000 yearly 
from 1912 to 1919 Inclusive.

Authority Section 95 of the Municipal Code and ordinances 
passed March 13 1908. Denomination $1,000. Date April 
1 1908. Interest semi-annual.

Rockford, Mercer County, Ohio.— Bond Offering.— In ad
dition to the three issues of 5 %  coupon 1-10-year (serial) 
sewer-construction bonds, aggregating $7,000, to be offered 
at 4 p. m. April 18 (V. 86, p. 875), proposals will also be re
ceived at the same time and place by F. W . Millr, Village 
Clerk, for $2,900 5 %  coupon sewre-construction Assessment 
bonds. The amount of bonds to be issued may be reduced by 
the amount of assessments paid in cash prior to the date of 
sale. Denomination $290. Date Feb. 13 1908. Interest semi
annual. Maturity one-tenth yearly on Feb. 13 from 1909 
to 1918 inclusive. Certified check for $100, payable to the 
Village Treasurer, is required. Purchaser to pay accrued 
interest and furnish blank bonds. Securities will be de
livered within ten days from the time of award.

Rome, Floyd County, Ga.— Bonds Not Yet Sold.— Up to 
April 9 no award had yet been made of the $50,000 4 %  20
30-year (serial) bonds mentioned in V. 86, p. 622.

Bonds Awarded in Part.— On April 9 a letter was received 
from the Cashier of the First National Bank, who is acting 
as agent for this city, stating that $1,000 more of the $21,000 
bonds (the unsold portion of the $50,000 4 ^ %  10-20-year 
(serial) bonds, mentioned in V . 86, p. 622 ,had been disposed 
of.

Roscoe Independent School District (P. O. Roscoe), 
Nolan County, Tex.— Bonds Voted.— Reports state that the 
electors of this district on March 21 authorized the issuance 
of $6,000 school-building bonds by a vote of 93 to 28.

Roseburg, Douglas County, Ore.— Bonds Voted.— Accord
ing to reports, the question of issuing $35,000 street-improve
ment bonds carried at an election held April 2 . The vote 
was 482 to 66.

Rosthern, Sask.— Debentures Not Sold.— The Town Secre
tary-Treasurer under date of March 30 informs us that no 
sale has yet been made of the three issues of 5 %  debentures 
aggregating $28,000, described in V . 86, p. 501.
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Ruston, Lincoln Parish, La.— Bonds Voted.— It is stated 
that an election held March 24 resulted in favor of the issu
ance of $50,000 bonds for the improvement of the water
works and electric-lighting system.

of $15,000 across the North Platte River. This election 
takes the place of one which was to have been held March 10, 
but which was later postponed, owing to the discovery of 
an error in the original call.

Ryder School District (P. O. Ryder), Ward County, No.
D ak.— Bonds Voted.— At an election held March 6 the 
issuance of $7,000 4 %  15-year school-building bonds was 
authorized by a vote of 83 to 4.

Rye and Harrison Union Free School District No. 6, W est
chester County, N . Y .— Bond Offering.— Proposals will be 
received until 8 p . m .  April 23 for $65,000 5 %  coupon school
building bonds. Denomination $500. , Date May 1 1908. 
Interest May 1 and Nov. 1. Maturity part yearly from 1917 
to 1942 inclusive. Certified check, payable in New York 
City funds, for $2,000 is required. Bonded debt at present 
$5,000. Assessed valuation $1,400,000. George W . Hall 
(P. O. Harrison) is Clerk Board of Education.

Saginaw County (P. O. Saginaw), Mich.— Bond Election 
Proposed.— W e are advised that an election will be held 
some time in November for the purpose of voting upoh the 
question of issuing $20,000 court-house bonds.

St. Bernard (P. O. Cincinnati), Hamilton County, Ohio.—  
Bond Offering.— Proposals will be received until 12 m. 
April 25 by George Schroeder, Village Clerk, for $4,000 4 )^ %  
bonds for the purpose of improving the water-works and 
electric-light plant. Authority Section 2835, Revised 
Statutes. Denomination $500.” Date April 15 1908. In
terest semi-annually at the Citizens’ Bank in St. Bernard. 
Maturity April 15 1938. Accrued interest to be paid by 
purchaser. Bohds are coupon in form and exempt from 
taxation.

St. John, Multnomah County, Ore.— Bonds Voted.— We 
are informed that the election held April 6 to vote upon the 
question of issuing the $60,000 6 %  20-year public-dock- 
construction bonds mentioned in V. 86, p. 875, resulted in 
a vote of 349 “ for” to 145 “ against.” These bonds will 
probably be offered about June 1.

St. Paul, Minn.— Bonds Not Sold.— The City Comptroller 
did not receive any proposals on April 15 for the three issues 
of 4 %  coupon (with privilege of registration) bonds aggre
gating $250,000, described in V. 86, p. 813.

Salem, Mass.— Bond Offering.— Proposals will be received 
until 5 p. m. April 21 by W m . A . Hill, City Treasurer, for 
$177,000 4 %  coupon high-school bonds dated July 1 1906. 
Interest semi-annually at the Merchants’ National Bank of 
Boston. Maturity $15,000 on July 1 1908 and $9,000 yearly 
on July 1 from 1909 to 1926 inclusive.

San Jose School District (P. O. San Jose), Santa Clara 
County, Cal.— Bond Offering.— Proposals will be received 
until May 4 for the $55,000 5 %  school-equipment bonds 
authorized at the election held March 21 by a vote of 1120 
“ for” to 110 “ against.” Denomination $1,000.

Santa Monica School District (P. O. Santa Monica), Los 
Angeles County, Cal.— Bonds Defeated.— The election held 
March 5 resulted in the defeat of the Washington school- 
house bonds mentioned in V . 86, p. 501. 
ppv Saskatoon, Sask.— Debenture Sale.— Reports state that 
an issue of $408,000 5 %  local-improvement debentures has 
been disposed of at 92.50. Interest annual.

Savannah Union Free School District No. 10 (P. O. Sa
vannah), Wayne County, N. Y .— Bonds Voted.— An election 
held here on March 3 resulted in favor of a proposition to issue 
$2,500 5 %  school-building-addition bonds. The vote was 
44 “ for” to 10 “ against.”  Maturity part yearly on June 1 
from 1909 to 1913 inclusive.

Scappoose Joint School District No. 1 (P. O. Scappoose), 
Columbia County,Ore.— Bonds Voted.— Accordingto reports, 
the question of issuing $16,000 high-school-building bonds 
was favorably voted upon at an election held March 3. The 
vote was 36 to 11.

Schenectady, Schenectady County, N. Y .— Bond Sale.—  
The $180,000 4J^% 1-20-year (serial) registered sewer bonds 
described in V. 86, p. 623, were awarded on April 11 to W . N. 
Coler & Co. and O’Connor & Kahler, both of New York City, 
at their joint bid of 103.28 and accrued interest— a basis 
of about 4 .113% . The following bids were received:
W . N . Coler & Co. \N. V ..1 0 3 .2 8  
O’Connor & Kahler j 
Blodget, Merritt & Co., Bost.103.037 
N . W . Harris & Co., N. Y ..1 0 2 .6 8 8  
R . L. Day <Sc Co., New Y o rk-102.34 
N . W . Halsey & Co., N . Y ..1 0 2 .2 8 9

Rhoades & Co., New Y o rk .,101.5560  
Ferris & W hite, New Y o rk ..101.144  
Kountze Bros., New Y o r k ..101.08 
MolTat & W hite, New Y o rk .100.107 
Home ^Savings Bank, Al

bany ......................................... alO l.80

a For $36,000 bonds maturing $0,000 yearly on April 1 from 1014 to 
1917 Inclusive.

Scottdale School District (P. O. Scottdale), Westmore
land County, Pa.— Bond Offering.— This district is offering 
at par $24,300 4 )^ %  bonds dated Oct. 1 1907. Denomina
tion $500. Interest semi-annual. Maturity $500 yearly 
on Oct. 1. Assessed valuation $3,338,000. O. I. Hess is 
Secretary.

The official notice of the bond offering will be found among 
the advertisements elsewhere in this Department.

Scotts Bluff County (P. O. Gering), Neb.— Bond Election. 
— The County Commissioners, it is reported, have ordered 
an election to be held April 21 to submit to the voters the 
question of issuing bonds to construct a bridge at a cost

Scurry County Common School District No. 4, Tex.— Bond 
Offering.— Proposals will be received until July 1 for the 
$1,000 5 %  school bond described in V. 86, p. 562. Date 
Aug. 13 1907. Interest annually on April 10. Maturity 
Aug. 13 1917. C. II. Buchanan (P. O. Snyder) is County 
Judge.

Seneca County (P. O. Tiffin), Ohio.— Bond Sale.— The 
only bid received on April 11 for the three issues of 5 %  
coupon W m . Schaaf Ditch construction bonds aggregating 
$2,000, described in V. 86, p. 875, wasoneatl00.05subm itted  
by the City National Bank of Tiffin. This proposal 
was accepted. Maturity $800 on Oct. 11 1908, $800 on 
April 11 1909 and $400 on Oct. 11 1909.

Sharpsville School District (P. O. Sharpsville), Tipton 
County, Ind.— Bond Sale.— On April 2 this district awarded 
$25,000 4 )^ %  high-school-buiding bonds to F. E . Davis of 
Tipton at 100.48. Denomination $2,500. Date April 15 
1908. Interest semi-annually in June and December. 
Maturity “ 1913.”

Shawnee School District (P. O. Shawnee), Okla.— Bonds 
Voted.— By a vote of 1,006 to 210 the electors of this district 
on April 7 authorized the issuance of the $23,000 5 %  school
building and site-purchase bonds mentioned in V . 86, p. 562.

Sidney, Cheyenne County, Neb.— Bond Offering.— Pro
posals will be received by Leslie Neubauer, Village Clerk, 
for $20,000 6 %  water bonds.

Springfield, Clark County, Ohio .— Bond Sale—  On April 14 
the $25,000 4 ^ %  coupon street-improvement bonds matur
ing $10,000 on March 1 in each of the years 1929 and 1930 
and $5,000 on March 1 1931 were sold, it is said, to John G. 
Webb, President of the Columbus Delaware & Marion Trac
tion Co. of Springfield at 107.39, while the $2,300 8-year and 
the $2,000 Main Street 5%  coupon storm-water-relief-im
provement bonds were awarded to the Citizens’ National 
Bank of Springfield for $2,430 50 (105.672) and 105.65 re
spectively. The $2,000 Main Street bonds mature $1,000 on 
Sept. 1 in each of the years 1915 and 1916. See V. 86, p. 
937, for a description of these bonds.

Staples, Todd County, Minn.— Bonds Not Sold.— Bond 
Offering.— No award was made on April 11 of the $4,000 
refunding bonds offered (V. 86, p. 814) on that day. Pro
posals are again asked for these bonds and will be received 
this time until to-day— April 18. A . Anderberg is Town 
Clerk.

Suffolk County (P. O. Riverhead), N . Y .— Bonds Author
ized.— The Board of County Supervisors on March 25 author
ized the issuance of $30,000 4 j^ %  bonds to construct a 
steel highway bridge over the Shinnecock Canal. Denomin
ation $5,000.

Tecumseh, Lenawee County, Mich.— Temporary Injunc
tion.— We are informed that an injunction has been granted 
restraining the sale of the $29,000 5 %  coupon sewer bonds 
which were to have been offered on April 8. For description 
of these securities see V. 86, p. 686.

Thief River Falls, Red Lake County, Minn.— Bond Sale.—  
On March 20 the $12,000 5 %  20-year coupon water-works- 
improvement bonds described in V. 86, p. 686, were awarded 
to the Wells & Dickey Co. of*Minneapolis at par and interest. 
Purchaser to furnish blank bonds.

Topeka, Kans — Bonds Voted.— The issuance of $65,000 
electric-light-plant bonds was favorably voted upon, we 
are informed, at an election held April 7.

Traverse City, Mich.— Bond Bids.— The following bids 
were received on April 10 for $32,011 34 5 %  20-year water 
and paving bonds offered on that day:
R . Kleybolte & Co., C hic.333,820 34|Otis & Hough, Cleveland.$32,071 34 
Harris Tr. & Savs. Bk. ,Chlc33,700 00 ISeasongoocl & Mayer, Cine.32,900 00 
MacDonald. McCoy & C o., I A . B. Leach & Co., Chicago 32,738 34

C h ica g o ........ .....................  3 3 ,3 7 1  34 I First Nat. Bank, Traverse
Whlcher. Young & Conant, | City ---------- - - ---------------- 32,331 45

B o sto n ................................  33,202 86 |S. A . Kean, Chicago....................a par

a Less $320.
Interest semi-annual. We are advised that, owing to the 

illness of the Mayor, no action was taken on April 10 on the 
above-mentioned bids.

Troy, Rensselaer County, N . Y .— Bond Sale.— On April 15 
an issue of $32,000 5 %  registered improvement assessment 
bonds was awarded to Bond & Goodwin of New York at 
100.45 and accrued interest. A bid of par was also received 
from Dumary & Gleason. Denomination to suit purchaser. 
Date April 15 1908. Interest semi-annually at the City 
Treasurer’s office. Maturity $16,000 on April 15 in the 
years 1909 and 1910. Bonds are exempt from taxation.

Twin Falls School District No. 1 (P. O. Twin Falls), Twin 
Falls County, Idaho.—  Bond Sale.— On March 21 $60,000 
5 %  10-20-year (optional) school-building bonds offered 
without success on March 14 were disposed of at par to the 
State Land Board. Denomination $10,000. Date April 1 
1908. Interest semi-annually in January and July.

Tucson School District (P. O. Tucson), Pima County, 
Ariz.— Bond Sale.— The Harris Trust Sc Savings Bank of 
Chicago have purchased $50,000 5%  school bonds of this 
district. Maturity Sept. 16 1927.
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Upper Sandusky, Wyandot County, Ohio.— Bond Election. 

— The City Council has called a special election to be held 
April 20 to vote on the question of issuing $40,000 sewer- 
systcm-completion bonds.

Verona, N. J.— Bond Proposition to Again be Submitted 
to a Vote.— Owing to the failure to comply with a legal techni
cality in the method of procedure preparatory to installing 
the water plant, the Borough Council has passed a resolu
tion of intention to re-submit to the voters the proposition 
to issue water bonds. As stated in V. 86, p. 126, an issue 
of $55,000 bonds was voted on Dec. 30 1907.

Walnut Springs Independent School District (P. O. W al
nut Springs), Bosque County, Tex.— Bond Sale.— The $14,
500 5 %  10-40-year (optional) school-house bonds described 
in V. 86, p. 625, have been sold to Geo. F. Morgan of Clare- 
don at par and accrued interest.

Waseca, Waseca County, Minn.— Bonds Voted.— In local 
papers it is reported that an election held recently resulted 
in favor of the question of issuing $10,000 sewerage-system 
bonds. Proposed amendments to the city charter giving 
salaries to Aldermen and Mayor were defeated at this elec
tion.

Waterbury, New Haven County, Conn.— Bond Offering.—  
Proposals will be received until 8 p. m. May 11 by W . H. 
Sand land, City Clerk, for $10,000 4 %  coupon water bonds. 
Authority an Act of the General Assembly approved April 5
1905. Denomination $1,000. Interest semi-annual. Ma
turity $5,000 on Jan. 1 in each of the years 1911 and 1912. 
Bonds are tax-exempt. Certified check for 1 %  of bonds, 
payable to the City Treasurer, is required.

Watertown, Jefferson County, N. Y .— Bond Offering.—  
Proposals will be received until 12 m. April 21 by Frank Walts, 
City Treasurer, for the following bonds:
S80.000 4 %  registered trunk-sewer bonds. Denomination 55,000.

24,500 4 %  registered school bonds. Denomination $5,000 except one 
bond of $4,500.

11,435 4 %  registered Ore-department-bullding bonds. Denomination 
$5,000 except one bond of $1,435.

Date May 1 1908. Interest semi-annually at the City 
Treasurer’s office. Maturity May 1 1938. Certified check 
for $1,000, payable to the City Treasurer, is required.

Wellsville, Columbiana County, Ohio.— Bond Offering.—  
Proposals will be received until 12 m. April 25 by J. F. Mc
Queen, City Auditor, for the following coupon tax-exempt 
bonds:
$5,198 50 5%  "Fifteenth Street Improvement bonds.”  Authority Section 

95, Municipal Code. Denomination $519 85. Date Nov.|l
1907. Maturity $519 85 yearly on Nov. 1 from 1908 to 1917
Inclusive. &£

1,805 10 5 %  “ Riverside Avenue Improvement bonds.”  Authority Sec
tion 95, Municipal Code. Denomination $180 51. Date 
N ov. 1 1907. Maturity $180 51 yearly on Nov. 1 from 1908 
to 1917 Inclusive.

1,200 00 5 %  "Fifteenth Street sidewalk bonds.”  Authority Section 75, 
Municipal Code. Denomination $240. Date Nov. 1 1907. 
Maturity $240 yearly on Nov. 1 from 1908 to 1912 Inclusive.

3,879 60 5 %  “ Sixth Street Improvement bonds.” Authority Section 95, 
Municipal Code. Denomination $387 96. Date Feb. 1
1908. Maturity $387 96 yearly on Feb. 1 from 1909 to 1918 
Inclusive.

4,700 00 5%  “ Bonds for city’s portion of Improvements.”  Authority 
Section 53, Municipal Code. Denomination $1,000, except 
one bond of $700. Date Feb. 1 1908. Maturity Feb. 1 1928.

Interest annually in Wellsville, at the office of the City 
Treasurer or at the Silver Banking Co. Purchaser to pay 
accrued interest.

Wessington Springs, Jerauld County, S. D .— Bonds Not 
Sold.— No sale was made on March 25 of the $23,000 5% 
20-year water-works-improvement bouds described in V 86, 
p. 751.

Weston, Neb.— Bonds Voted.—By a vote of 71 to 31 this 
village on April 7 authorized the issuance of $10,000 5%  
5-20-year (optional) water-works bonds. Interest semi
annual. Date of sale not yet determined.

W est Springfield (P. O. Springfield), Hampden County, 
Mass.— Temporary Loan.—A loan of $10,000 has been nego
tiated with Jose Parker & Co. of Boston at 3.99% discount^ 
Maturity seven months.

Wilmington, Los Angeles County, Cal.— Bonds Voted.—  
The question of issuing the $100,000 bonds mentioned in V. 
86, p. 503, carried by a vote of 126 to 1 1  at an election held 
March 18. The proceeds of these bonds will be used for the 
following purposes, $55,000 for improvement of thejj water 
ront by reclaiming the tide lands within the city andy by 
changing of the channels and construction of bulkheads 
thereon; $35,000 for constructing a wharf; $8,000 for the
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W H I T E  P L A I N S ,  N .  Y .
Current Indebtedness Bonds.

W H I T E  P L A I N S ,  N .  Y .
Macadamizing and Paving Bonds.

PUBLIC NOTION Is hereby given that under 
Chapter 616 of the Laws of 1903 and amendatory 
laws, sealed proposals will be received by the 
Board of Trustees of the Village of White Plains, 
New York, on May 4th, 1908, at 8 p. m ., at the 
Corporation Rooms, Grand Street, White Plains, 
New York, for the following certificates:

Twenty-six bonds of the denomination of one 
thousand ($ 1 ,000) dollars each, to bear date 
May 1st, 1908, and become payable May 1 
1938, to draw' Interest at the rate of five per 
centum per annum, payable semi-annually on 

•the first days of May and November.
No bid will be received at less than par.
Each proposal must be accompanied by a 

certified check for live per cent of the amount of 
the bid, upon a State or National Bank or Trust 
Company. The Board of Trustees reserves the 
right to reject any and all bids, If In Its opinion 
It Is deemed necessary or for the best Interests 
of the village.

Dated April 8th, 1908.
By order of the Board of Trustees.

.rOHN .1. B R O W N , President. 
PETER PAU LD IN G , Clerk.

# 1  0 , 0 0 0

W H I T E  P L A I N S ,  N  V .
Fire Department Bonds.

Public notice Is hereby given that under 
Chapter 255 of the Laws of 1899 and amenda
tory laws, sealed proposals will be received by the 
Board of Trustees of the Village of White Plains, 
New York, on M AY 4T H , 1908, AT 8 P. M ., at 
the Corporation Rooms, Grand Street, White 
Plains, New York, for the following bonds:

Ten bonds of the denomination of one thousand 
($1,000) dollars each, to bear date May 1 1908 
and become payable May 1, 1938, to draw Inter
est at the rate of five per centum per annum, pay
able semi-annually on the first (lays of May and 
November.

No bid will be received at less than par.
Each proposal must be accompanied by a certi

fied check for five per cent of the amount of the 
bid, upon a State or National Bank or Trust Com
pany. The Board of Trustees reserves the right 
to reject any and all bids, If in Its opinion It Is 
deemed necessary or for the best Interests of the 
village.

Dated April 8th, 1908.
By order of the Board of Trustees,

JOHN J. B R O W N , President.
PETER  PAU LD IN G , Clerk.

$24,300 SCOTTDALE, PA.,
SCHOOL DISTRICT 4 y2 %  BONDS.

The Scottdale, Pa., School District otters at 
par $24,300 4 M %  bonds, denomination $050, 
maturing $500 annually from date of Issue, Oct. 1 
1907, Interest semi-annually. Assessed valua
tion $3,338,000.

O. I. HESS, Secretary.

PUBLIC NOTICE Is hereby given that under 
Chapter 80 of the Laws of 1906 and amendatory 
laws, scaled proposals will be received by the 
Board of Trutsees of the Village of White Plains, 
New York, on May 4th, 1908, at 8 p. m ., at the 
Corporation Rooms, Grand Street, White Plains, 
New York, for the following bonds:

Twenty bonds of the denomination of one 
thousand ($ 1 ,000) dollars each to bear date 
May 1st, 1908, and become payable as follows: 
Five thousand ($5,000) dollars thereof on May 1st, 
1939; five thousand ($5,000) dollars thereof on 
May 1st, 1940; live thousand ($5,000) dollars 
thereof on May 1st, 1941, and live thousand 
($5,000) dollars thereof on May 1st, 1942, to 
draw Interest at the rate of five per centum per 
annum, payable semi-annually on the first days 
of May and November.

No bid will be received at less than par.
Each proposal must be accompanied by a 

certified cheek for five per cent of the amount 
of the bid, upon a State or National Bank or 
Trust Company. The Board of Trustees reserves 
the right to reject any and all bids, If In Its 
opinion It Is deemed necessary or for the best 
Interests of the village.

Dated April 8th, 1908.
By order of the Board of Trustees.

JOHN J. B R O W N , President.
PETER  P A U LD IN G . Clerk.

a l b e r t  K l e y b o l t e &  C o . ,
4 0 9  W a l n u t  S treet, 

C I N C I N N A T I , O .

M u n i c i p a l ,  

C o u n t y ,  S t a t e ,
a n d  H ig h -G r a d e  P u b lic  S e rv ic e  

S e c u r itie s
Correspondence Sollolted

B L A C K S T A F F  &  C O .

I N V E S T M E N T S

1332 Walnut Street 
PHILADELPHIA

LIST OF SPECIALTIES ON REQUEST
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H .  C .  S p e e r  &  S o n s  C o .

First Nat. Bank Building', Chicago
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AND TOWNSHIP B O N D S .

W H I T E  P L A I N S ,  N .  Y

SEWER BONDS.
Public notice Is hereby given that under Chapter 

209 of the Laws of 1887, and amendatory laws, 
sealed proposals will be received by the Board of 
Trustees of the Village of White Plains, New York, 
on M AY 4T H , 1908, A T  8 P. M ., at the Corpora
tion Rooms, Grand Street, White Plains, New 
York, for the following bonds:

Eighteen bonds of the denomination ofJTone 
thousand ($ 1 ,000) dollars each, to bear date 
May 1st, 1908, and become payable May 1st, 1938, 
to draw Interest at the rate of five per centum per 
annum, payable semi-annually on the first days 
of May and November.

No bid will be received at less than par.
Each proposal must be accompanied by a certi

fied check for five per cent of the amount of bid, 
upon a State or National Bank or Trust Com
pany. The Board of Trustees reserves the right 
to reject any and all bids. If In Its opinion It is 
deemed necessary or for the best Interests of the 
village.

Dated April 8th, 1908.
By order of the Board of Trustees,

JOHN J. B R O W N , President.
PE TE R  P A U LD IN G , Clerk.

HUNT, S A LTO N S TA L l & CO.,
M e m b e r s  of New York Stock E x c h a n g e

I n v e s t m e n t  S e c u r i t i e s

6 0  S T A T E  S T R E E T  
B O S T O N

W E  OFFER

NEW JERSEY MUNICIPAL 
BONDS

R .  M .  G R A N T  &  C O . ,
31 Nassau St., - - New York

M U N IC IP A L  A N D  R A IL R O A D
B O N D S .

LIST ON APPLICATION.

SEAS0 NG0 0 D & MATER,
m e r c a n tile  L ib r a r y  B u i ld i n g ,  

C I N C IN N A T I .
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improvement of C St. and 12,000 for the improvement of 
Canal St.

White Plains, Westchester County, N. Y .— Bond Offering.
— Proposals will be received until 8 p. m. May 4 by the 
Board of Trustees, John J. Brown, President and Peter 
Paulding, Clerk, for the following bonds and certificates:
$26  000 5 %  current-indebtedness certificates. Authority Chapter 010, 

Laws of 1003 as amended. Maturity May 1 1938.
20,000 5 %  macadamizing and paving bonds. Authority Chapter 80, 

Laws of 1906 as amended. Maturity $5,000 yearly on May 1 
from 1939 to 1942 inclusive.

18 000 5 %  sewer bonds. Authority Chapter 209, Laws of 1907 as 
amended. Maturity May 1 1938.

10 000 5 %  fire-department bonds. Authority Chapter ,255, Laws of 1899 
as amended. Maturity May 1 1938.

The above bonds and certificates will be dated May 1 1908. 
Interest semi-annual. Certified check on a State or national
bank or trust company for 5 %  of bid is required.

The official notice of this bond offering will be found among 
the advertisements elsewhere in this Department.

Winchester, Frederick County, Va.— Bond Offering.—  
Proposals will be received until 12 m. April 20 by Shirley 
Carter, Chairman of Finance Committee, for 810,000 4 %  
coupon school-building bonds. Authority vote of 300 to 41 
at election held March 16 Denomination 8500. Date May 1 
1908. Interest semi-annually at the office of the City 
Treasurer. Maturity May 1 1918.

Wyoming (P. O. Sta. 22, Cincinnati), Hamilton County, 
Ohio.— Bond Offering.— Proposals will be received until 
12 m . April 20 by W . A . Clark, Village Clerk, for the follow
ing bonds:
$1,500 4 %  lirc-dcpartment signal-apparatus bonds.

7,500 4 %  fire-department-bulldlng-constructlon bonds

issue yearly’on May 1 from 1909 to 1928 inclusive. Bonds 
will be ready for delivery May 1 1908.

Youngstown, Ohio.— Bond Sale.— The following bids were 
received on April 13 for the 818,500 5 %  bonds for “ pro
curing real estate to be used as a dumping ground for refuse 
matter,” maturing 82,000 yearly on Oct. 1 from 1910 to 
1917 inclusive and 82,500 on O ct.l 1918, and the 81,485 5%  
Darrow Street grading bonds, maturing 8297 yearly on Oct. 
1 from 1909 to 1913 inclusive.

$18,500
Bonds.

W . R. Todd & Co., Cincinnati.................... ................ . . .$ 1 9 ,2 9 0  00
W m . Hoffman, Phalanx Station_____________________  __________
Otis & Hough, Cleveland______________________________  19,277 77
W eil, Roth & Co., Cincinnati............... ............................... 19,265 00
Seasongood & Mayer, Cincinnati_____________________  19,260 35
Breed & Harrison, Cincinnati_________________________  19,243 70
Denison & Farnsworth, Cleveland____________________  19,160 50
New First National Bank, Columbus________________  19,105 00
Provident Savings Bank & Trust Co., Cincinnati.. 18,962 50 
Firemen’s Pension Fund, Cincinnati_________________  __________

$1,485
Bonds.

$1,525 00

1,487 75 

Y , 508" 00

Yutan, Neb.— Bonds Voted.— At an election held April 7, 
56 of the voters were in favor of issuing 812,000 5 %  5-20-year 
(optional) water-works bonds, while 18 were against it. We 
are advised that these bonds will be offered for sale not later 
than May 11.

Zanesville, Muskingum County, Ohio.— Bond Sale.— On 
April 11 the 89,000 4 %  5-year coupon fire-station-construc
tion bonds described in V. 86, p. 877, were awarded ns fol
lows: 87,000 to the People’s Savings Bank of Zanesville 
at 100.05 and interest and 82,000 to Baltzler Hine of Woods- 
field at 100.50 and interest. A bid of 89,001 (100.011) from 
the Old Citizens’ National Bank of Zanesville and one of 
88,950 (99.444) from the Dayton Savings Bank & Trust Co. 
of Dayton were the only other offers received.

Authority Section 2835 Revised Statutes. Denomina
tion 8500. Date April 20 1908. Interest semi-annual. 
Maturity April 20 1938. Certified check for 8150, payable 
to the Village Treasurer, is required.

Yonkers, N. Y .— Bond Offering.— Proposals will be re
ceived until 12 m . April 27 by James T. Lennon, City Comp
troller, for 850,000 road-improvement and 850,000 city-hall 
4Y<i% bonds, dated May l 1908. Maturity 82,500 of each

Zelienople, Butler County, Pa.— Bond Offering.— Pro
posals will be received until 6 p. m. April 25 by the Town 
Council for 87,500 4J^% main-sewer-extension and water- 
works-improvement bonds. Denomination 8500. Date, 
May l 1908. Interest semi-annual. Maturity $500 yearly 
on May 1 from 1910 to 1924 inclusive. Bonds are tax- 
exempt. Certified check for 5 %  of bid, payable to F. W . 
Cunningham, Secretary, is required.

N E W  L O A N S .
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Westchester County, N. Y.
4 %  S * WER BONDS.

Sealed bids will be received by the Bronx Valley 
Sewer Commission at their office. No. 2 Grand 
Street, In the Village of White Plains, N , Y . ,  
until 2 o’clock p. m ., on the

21st DAY OF APRIL, 1908
for the purchase of One Million ($1,000,000) 
Dollars Westchester County Bonds, known as 
the Sanitary Sewer District Bonds of the County 
of Westchester, which bonds are Issued pursuant 
to the provisions of Chapter G46 of the Laws of 
1005, as amended by Chapter 747 of the Laws 
of 1907. The said bonds mature and are pay
able at the office of the County Treasurer White 
Plains, N . Y .,  as follows: Twenty Thousand 
($20,000) Dollars on January 1st, 1933, and 
Twenty Thousand ($20,000) Dollars on the first 
day of January of each succeeding year to and 
Including the year 1982.

Said bonds are In form coupon bonds, but with 
privilege of registration, are exempt from all 
taxation and bear Interest at the rate of
F O U R  P E R  C E N T  (4 % ) P E R  A N N U M
from the first day of January 1908,, payable 
semi-annually on the first days of January and 
July of each year, at the office of the County 
Treasurer of Westchester County, White Plains,
N . Y .

Said bonds are of the denomination of One 
Thousand $(1,000) Dollars each. Bids will be 
received for a part or the whole of said bonds. 
All bids must be enclosed In sealed envelopes 
and endorsed ,“ BUls for the Purchase of Sanitary 
Sewer District Bonds of the County of W est
chester,”  and delivered to the Bronx Valley 
Sewer Commission at Its office, No. 2 Grand 
Street. White Plains, N. Y ., on or before 2 o’clock 
p. m. on the 21st day of April, 1908.

The Commission reserves the right to reject 
any and all bids. Each bid must be accom
panied by a certified check on a bank or trust 
company for five per cent (5% ) of the amount 
of the par value of the bonds hid for. The suc- 
ccsful bidder must pay for bonds on the 5th day 
of May, 1908, at 10 o’ clock a. m ., at the office 
of the County Treasurer, White Plains, N , Y . 
at which time said bonds will be ready for delivery. 
a>Dated March 14, 1908.
& . ... W ILLIA M  ARCHER.

JOHN E. ANDRUS.
JOHN J. BROW N,

Bronx Valley Sewer Commission.

C u b a n  S e c u r i t i e s
A  S P E C I A L T Y

FRANCKE, THOMPSON £ ROBB
Members N. Y. Stock Exchange

43 Exchange Place
Telephone 6444 Hanover 

BRANCH OFFICE
H r U t 9l B u i l d i n g ,  3 t h  A v c .  a n d  4 ‘A d  S t .

Telephone 1568 Bryant I

N E W  L O A N S .
# 1  1 0 , 0 0 0  

CITY OF ORANGE, N. J.
4 ^ %  Thirty-Year School Bonds.

The City of Orange. N . J ., Invites sealed pro
posals for the whole or any part of $110,000 of 
coupon School Bonds of the denomination of 
one thousand dollars each, bearing date of April 1, 
1908, and maturing April 1, 1938, with Interest 
at four and one-half per centum per annum, pay
able semi-annually at the Orange National Bank, 
Orange, N . J.

The proposals for above-mentioned bonds, 
addressed to the Committee on Finance and 
Accounts, In care of the City Clerk of the City of 
Orange, N. J ., endorsed “ Proposals for School 
Bonds,”  will be received by the City Clerk until 
M O N D AY, TH E  T W E N T IE T H  D A Y  OF 
A P R IL , 1908, at the Common Council Chamber, 
Canfield Street Engine House, In said city, up 
to the hour of eight o’clock p. m ., of the same 
day, who will certify thereon the time of their 
receipt by him.

Said proposals will be publicly opened at a 
meeting of the Common Council, to be held In 
the Common Council Chamber on the twentieth 
day of April, 1908, at eight o’clock p. m.

The bonds will be awarded to the highest 
bidder, but no award will be made on any bid 
below the par value of the bonds.

Said proposals must he accompanied by a 
certified check for two per cent of the amount 
of the par value of the bonds hid for.

Bonds will be engraved under the supervision 
of and certified as to genuineness by the United 
State Mortgage & Trust Company, and their 
legality approved by J. H . Caldwell, Es q ., of 
New York City, a copy of whose opinion will be 
furnished to the purchaser.

The Common Council reserves the right to 
reject any or all bids, as may seem best to them 
In the Interest ot the City.

Any Information with regard to this loan will 
be furnished by Mr. Frank G. Coughtry, Collector 
of Taxes.

By order of the Committee on Finance and 
Accounts.

H A R R Y  W . B E R R Y M A N , Chairman.
W IL L E T T  B. G ANO, City Clerk.

Dated Orange, N . J ., April 7, 1908.

1 * 5 0 , 0 0 0  ^

Bullitt County, Kentucky,
ROAD BONDS

Sealed bids for the sale of $50,000 Bulllt County, 
Kentucky, Road bonds will be received by J. F. 
Coombs, Commissioner at Shepherdsvllle, Ken
tucky. until 12 o’ clock noon April 25 1908.

Said bonds bear Interest at rate of 5%  per 
annum, payable semi-annually, and run from 
5 to 23 years. The County at Its option may 
pay any of said bonds at the expiration of 15 
years from date of Issue.

For further particulars address
J. F . COMBS,

Commissioner.

N E W  L O A N S .
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THE BOROUGH OF BELLE/UE, PA.
Free of Tax Improvement Bonds.

Dated June 1st, 1908. Payable $5,000 June 1st 
1919. and $5,000 annually thereafter: 

interest payable semi-annually.

The Borough of Bellevue is a high-class resi
dential district at the boundary line of the City ot 
Pittsburgh. Accessible by two lines of street 
cars and the Pittsburgh Fort W ayne & Chi
cago Railroad.

It has filtered water, electric light, natural gas 
and complete sewer system: about two-thirds of 
the streets are paved with brick, and the present 
bond Issue will provide sufficient funds to pave 
the remainder of the principal streets. *4

The assessed valuation for 1908 Is $7,756,800. 
Total bonded Indebtedness (Including present 
Issue), $367,000. .

Population about 7 ,000. which Is rap d ly 'In 
creasing. Assessed valuation Increased from 
December, 1901, to present date $3,504,180. rj

Bids will be received until noon, on luesdav. 
May 5th. 1908.

Address , ,
JAMES M. SIM E R A L, Borough Clerk,

No. 69 Harrison Avenue. Bellevue, Pa.

^ 0 2 5 , 0 0 0

OITY OF MINNEAPOLIS
BONDS.

Sealed'blds'wlll’be’recelvcd by the Committee on 
Ways and Means of the City Council of the City 
ot Minneapolis, Minnesota, at the office of the 
undersigned, T H U R S D A Y , M AY 7T H , 1908, at 
2 o’clock p. m ., for the whole or any part of 
$50,000 00 Park Bonds, $250,000 00 Permanent 
Improvement Revolving Fund Bonds, $75,000 00 
Permanent Improvement Fund Bonds and 
$250,000 00 Sewer Bonds. "**•* 'N

Bonds to bear Interest at the rate of four (4) 
per cent per annum, payable semi-annually, dated 
July 1, 1908, and arc payable July 1, 1038. yj 

The right to reject any or all bids Is reserved. ‘r1 
A  certified check for two (2) per cent of the 

par value of the bonds bid for, made to C. S. 
Hulbert, City Treasurer, must accompany each 
bid.

Circular containing full particulars will be mailed 
on application. ■ q  '

DAN C. B R O W N , ■■ J
City Comptroller.;^

B l o d g e t ,  M e r r i t t  &  C o . ,

B A N K E R S ,

60 State Street, Boston
3 6  NASSAU S T R E E T , N E W  Y O R K .

STATE, C I T Y R A I L R O A D  BONDS
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