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CLEARING HOUSE RETURNS.

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

Philadelphia.....ccccooiiieniennnee

St. Louis

1908. 1907. %
$1,062,807,328  $1,490,545,138 —27.8
126,717,068 120,293,557 +5.4
98,144,826 124,908,500 —21.4
15,503.403 25,016,829 —38.0
199,950,089 201,580,064 —0.8
54,818 733 53,714,414 +21
12,178,559 14,735,455 —17.4
$1,570,249,030  $2,030,793,957
350,849,218 410,474,890
$1,921,038,284  $2,441,268,853
302,092,484 420,429,911

$2,223,190,768

$2,861,698,764

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

given next Saturday.

We

Clearings at—

1908.
i
New York 1,177,451,407
Philadelphia 100,532,395
Pittsburg| 41,125,225
Baltimore.. 21,196,838
BuiTalo, 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
Erie........ - 584,838
Binghamton 480,100
Greensburg.. 531,537
Chester 483,749
Franklin 273,70
1,076,267
321,982
Total Middle.. 1,381,329,021
Boston -—- 126,188,548
Providenc 5,521,300
Hartford... 3,183,284
New Haven 2,297,097
Springfield - 1,774,799
Portland... 1,614,600
Worcester: - 1,402,459
Fall River . 783,992
Now Bedford___ 592,907
Lowell... . 466,056
Holyoke. 361,714
Total New Eng 144,186,756
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resent below detailed figures for the week ending with
Saturday noon, April 11, for four years.

Week ending April 11.

1907.

1,881,&34,411
143,376,479
55,734,305
28,137,732

275,331
Not Included
Not Included
2,148,374,437

170,257,586
7,636,100

598,618
485,333

193,550,111)

Inc.

. or

Dec. 1906. 1905.

$ S
—"7.4 2,044,054,946 2,082,178,320

—25.7 133,904,262 129,449.758
—26.2 45,124,541 51,4.37,863
—24.7  25508.878 24,584,910
—7.3 7, 279 6,187,115
—26.1 6,291,836 3.714,629
—3.6 5,897,843 ,857,752
—15.6 3,833,680 3,230,462
+21 1,848,442 1,655,434
+0.2 1,623,062 1,409,989
—18.5 1,627,815 1,283,421
—%%.g 1,340,048 1,143,903
+4.1 1,079,759 872,559
—9.1 1,215.470 974.916
—21.9 668,907 689,748
—223 547,800 599,200
—7.3 501,928 364,373
—3.2 557,176 486,311
—0.6 257,338 204,403
In total
In total
—35.7 2,282,476,010 2,314,994,722
—25.9 163,778,254 159,004,803
—27.7 8,002,400 7,582,800
—19.2 3,119,043 3,486,187
— 153 2,300,056 2,193,642
—17.0 1,984,051 1,720.270
—21.7 1,752,596 1,720,992
—26.3 1,753,235 1,570,297
—26.3 887, 79,56
—21.4 599,573 802,481
—21.1 500,329 549,809
—25.6 429,765 457,400
—247 185,113,207 179,874,242

Clearings at—
1908.

. S
Chicago 213,169,003
Cincinnati. 24,387,300
Cleveland__ __ 13,547.990
Detroit 12,066,420
Milwaukee 9,512,675
Indianapolis 7.312.765
Columbus 4,591,200
Toledo 4,051.462
Peoria .. 2,307,108
Grand Rapids__ 1,964.929
Dayton 1,688,774
Evansville 1,728,890
Kalamazoo 915,204
Springfield, 11 .. 760,289
Aoungstown 588,744
Fort Wayne 805,074
Lexington ... 620,785

n 518,000
Rockford 671.616
anton 589,200
South Bend 429.555
Quincy 503.596
Springfield, Ohio 412,052
ansfield 341,135
Decatur 338,553
Bloomingto 426,747
Jackson .. 401,843
Jacksonville, 111 308,356
Ann Arbor 140.363
Adrian 28,333
Tot. Mid.West. 305,127,961
San Francisco__ 31.177.110
Los Angeles__ 9,799.021
Seattle 7,303,668
Portland._........ 6,106,527
Salt Lake City___ 4,284,141
Spokane___ ... 5.914,480
Tacoma 4,232.649
1,544,778

Helena 674,4
Fargo. 537,904
Sioux Fa 590,000
458,447
Sacramento 785.043
Stockton 481,000

Billings

Total Pacific.. 72,623,181
Kansas City 34.793,804
Minneapolis 18,938,677
11,007,054
8,067,422
8.000,000
4,443,187
2.778,402
2.049,299
1,086,941
1,351,273
1,267,909
987,998
Cedar Rapids . . 957,117
Colorado Springs 644.361
Pueblo 459,820
Fremont... 260,504
Tot. oth.Wcst. 97.153,828
55,950,832
14,717,730
Louisville 10.687,754
Houston 10.717.364
Galveston 6,300,000
Richmond T . 5,653,157
4,478,799
5,122,963
3,145,000
4,785,624
Savannah 2,650.315
Norfolk.. 1,870.904
Birmingham 1,976,092
Mobile ....... . 1,405.099
Jacksonville____ 1,583,385
1,357,333
Augusta, 1,208,972
1,200,000
1,487,133
Chattanooga___ 1,581,291
928,081
300,000
668,277
627,143
350,000
380,000
550,000
322.595
Total Southern 141,187.798
Total all........... 2,141,608.575
Outside N. Y .. 964,157.138
27,386,628
Toronto .. 20.990,462
Winnipeg. 9,771,705
3,532.239
Ottawa. 3,252,215
Quebec... 1,967.90S
1,617,049
Hamilton............. ’3é§'502
1,186,554

,142,1¢
1,064,56"
Edmonton....... 750,59
Total Canada 75.065,27:

Electric Railway Section

Week ending April 11.
Inc. or
1907. Dec. 1906.
$ % s
231.776,481 —8.0 216,662.311
31,778,250 —23.3 26,851,050
18,853,394 —28.1 16,885,26!
13,553,521 —11.0 13,009,89
10,693,569 —11.0 ,921,55
7,361,321 —0.7 6,621,512
6,098,000 —24.7 5,518,000
4531,747 —10.6 4,271,27
2,542,7 —9.2 2,193,69
2.622.025 —2511 2,238,421
2.476,944 —31.0 2,114.69
2,025,975 —14.7 1,637,931
1,002,784 —8.7 859,231
864,208 —12.0 799,421
701.244 — KLOI 85,15
769,240 + 4.7 73,16
608,053 + 21 753,68(
723,000 —28.4 523,201
696,593 —3.6 41,
570,311 + 3.3 527,21
475245 —9.7 359,81
435.754 + 15.6 520,277
440,711 —6.5 385,688
440,920 —22.6 409,151
380,116 —11.1 315,747
404,291 + 5.5 393,250
301,443 +33.3 272,494
247,674 +24.5 242,080
136,062 +3.2 143,972
30,001 —5.6
343,541,679 —11.2 315,430,422
44,193,490 —29.2 43,989,807
12,895.305 —24.0 14,153.131
11,089,839 —34.1 9,698,017
,079,751 —24.4 5,737,043
6,69.3,206 —36.0 0,744,470
6,312,559 —6.3 4,630,579
4:818/955 — 122 3'816.875
3,428,394 —54.9
893,117 —24.5 743,651
736,872 —27.0 506,389
533,590 + 10.6 375,484
525,253 —12.
Not Included In total
Not Included In total
Not Included In total
100,200,331 —27.5 90,396,446
32,544,699 + 6.9 23,981,957
19,866,737 —4.7 14,397,539
10,837,556  + 21 9,305,434
7,996,057 +0.9 6,383,951
7,937,553 +0.8 6,590,33(
5,702,340 —22.1 5,026,77-1
31170,850 — 12.4 1636,3 +
2,249,088 —38.9 1,803,40:
1,330,052 —18.3 1.072.6U
1,385,741 —2.4 1,057,28;
1.295.067 —2.3 1,211,28
1,055,408 —6.4 894,62
709,915 + 34.8 570,04
700,000 —7.9 695,231
622,432 —26.1 473,19
259,720 + 0.3 220,648
97,660,215 —0.5 76,318,698
62.088,061 —9.9 59,586,387]
17,466,326 — 15.7 15,712,00:
12,765,888 — 16.3 12,100,35.
10,747.630 —0.3 9,811,921
7,345,000 — 14.2 6.577,000
6,197,445 —8.8 5,786,347
5,166,343 —13.3 4,598,656
4.912,988 + 43 4,683,967
3,934,869 —20.1 4,578,482
3,716,509 + 28.8 2,950,945
3,134,367 — 154 4,3.34.182
2.650,909 —29.4 2,28.8,019
2,394,980 —17.5 1822498
1.941,406 —27.6 1,304,058
1,746,486 —9.3 1,452,844
1,619,454 —16.2 1,291,178
1.485,973 — 146 1,944,504
1,471,500 — 18.5 1,197.47
1.431,054 + 3.9 1,508.64
1,388,465 + 13.9 1.232,421
1020 000 —12.1 800,000
475,000 —36.8 500,000
770.320 —13.2 562,32
500,000 +25.4 400,001
370,00 —5. 361,931
200,000 +90.0
In total
157,077,000 — 10.1  147,392,20a
3,040.409,781 —29.6 3,097,126.991
1,158,875.370 — 16.8 1.053,072,043
29,280,005 —6.5 28.0S8.19fi
24,631,504 —14.8 18.484,427
10,681,170 —8.5 8.312,5
,003,0 —2.0 2,293.70!
,178,183 + 2.3 2,606,345
2,032,234 —3.2 1,553,175
1.672,322 —3.3 1,264,532
1,564,337 —14.1 1,095,457
1.54450C —31.5
1.409,764 —15.8 1,104,23-
1,235,85' —7.5 906,26:
1,149,90' —7. 894,17
1,017,272 —26.2
83.000.1U —9.e 66,603,03

2234.

1905.

S
192,088,180
25, ,850

259,815

130,029

286,135,360

43,420,865
9 92

547,343
528,789
407,541

73,723,801
24.304,792

75,557,355

62.706.002
17.210,449
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527,000
400,000
255,223

138,043,386
3,068,559.300
986,380,980

907.545
942,766
656,750

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
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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 aPresidential 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 thiswas done inthe 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 1030 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
achange 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 allowinga 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 iswhat hesaid on that point, ac-
cording to aspecial dispatch from Washington published
in the New York “Times” on Wednesday morning.
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“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 aconclusion
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 17-18% (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. e

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,-
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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. 1t 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 37@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.”
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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
Jmarket. -
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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 77shillings
IOM 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
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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. Theyear'ssurplus 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
fesources 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 asasatisfactory 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 inthe
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
0f206% 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 inthat 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,
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an even more unfavorable situation is revealed. In
Greater New York alone in the three months of this
year arrangements for expenditureswere 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 breadstuffs, 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 A 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
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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
137%; 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
2R % 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 haslnot 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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guent 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 487@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

Tues.,, Wed.. Thurs, Frl.

Frl., Mon.,
13 Apr. i4 Apr. 15 Apr. 16Apr 17

Apr. 10 Apr.

Q
Brown 00 days 4 85 85 85 =) 85/4
Brothers & Co S|ghtyS 4 87/* 87/4 87/4 87/4 @ 3
Kidder, Peabody  f00 days 4 85 85 85 85 g %/4
& CO.ree s 1Sight.. 4 87/3 8714 87/4 87/4 g
Bank British 00 days 4 85 85 85 85 & %/4
North America—- 8S|5;ht 4 87y2 87/4 87/4 87/4 g
Bank of . 485 85 85 85 g 85
Montreal 1S|ght 4 874~ 87/4 87/4 87/4 g 87/4
Canadian Bank — J_OO days 185 85 85 85 g 85
of Commerce Slght 4 87/3 87/4 87/4 87/4 & 87/4
Heldelbach, Ickel- /GOdays 4 85 85 85 85 g %/4
helmer & Co__ Sﬁght 4 87/3 87/4 8714 87/4 =)
Lazard 4 85 85 85 85 g %/4
Freres ... -(Si ht—- 4 87/3 87/4 87/4 87/4 g
Merchants Bank 0 4 85 85 85 85 = 85
of Canada.............. -~(S|ght.- 4 8714 87/4 87/4 8714 © 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%.
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The following gives the week’'s movement of money
to and from the interior by the New York banks.

Received by Shipped by Net Interior

Week ending April 17 1908. N. Y. Banks. N. Y. Banks. Movement.
0,484,000  $4,772,000 Gain $4,712,000
Goid $ 632,000 500,000 Gain 72,000
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.

Net Change In
Bank Holdings.

Oout o/
Banks.

Into

Week ending April 17 1908 Banks.

$5,332,000 GaiN 4,784,000

Banks' Interior movement, as above.
34,100,000 GaiN 5,500,000

$10,116,000
39.600,000

$49,716,000 $39,432,000 Gain $10,284,000

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

April 16 1908.

Silver.

April 18 1907.
Banks o/
Gold. Gold. Total.

Total. Silver.

£ £
30,801,140 35,894,896
36,050,564 147,890,184 103,340.780
13.090.000 44.719.000 31.650.000
6.942.000 119,979.000 119,527,000
13.103.000 59.572.000 45.400.000

£
England-- 36,801,140
France - lll 839 620
Germany a 31. 629,000
Russia, d _ 113,037,000
Aus.-HUNB 46 469 '000

35,894,896

39,221,552 142,568,332
12)550,001; 44, 200,001
5,888,001 125,415,00

12.45800C 57. '918.000

Spain-—- 15.531.000 26.183.000 41.714.000 15.455.000 25,148,00C 40.603.000
1taly.—— 36.510.000 ~ 1500.000 41.010.000 32.335.000 5,097,201 37,432,200
NcthTds. 7,696,400 4344,400 12,040,800 5,155.200 50155011 10,770,700
NatBelga 4,056,607 2,028.333 6085000 3.235.333 1617,667 4.853.000
Sweden ..  3.898.000 3.898.000 4.152.000 4.152.000
Switz'land  3.363.000 3.363.000 1.300.000 1.300.000
Norway --  1.455.000 1.458.000 1.690.000 1.690.000

Tot. week. 412,288,827 106,241,297 518,530,124 399,201,209 107,595,911; >00,797,128
Prev week 412,315,000 105,820,706 518,135,700 396,291,304 106,499,281 >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 k 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

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 d|V|d|ng
the amount of Kronen by 21 Instead ot 2

d The total of gold In the Bank of Ru53|a 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 111. clapped on the tea tax, to stop consuming
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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-
ciectly 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.

| 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 isto
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.
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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 nosuit 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 inrestraint 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 no 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
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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 testof 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 diligentlyto 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 dqgath, 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, anentirely 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, andwho 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
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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.

RAILROAD GROSS WARNINGS FOR MARCH.

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-
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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 the®
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.
Increase (+)

Mileage. Gross Namings.

Year
Given.

In-
crise.

Year
Given.

Year
Preceding.

Yr.pre- Decrease (—).

ceding.

Miles.
92.737
97.253
94,333
99,388

100.739
92,041
95.620
85.636
80,134
83.228
92,828
83,408

Miles. % $ $ i %
92,048 0.75 36.730,150 36.574,594  + 155556 0.42
96.089 44.918,276 38,767,463 +6,150,813 15.87
93,235 45,851,636 43,192.673 + 2,658,963 6.15
97,468 54,226,229 48,306,240 +5,019,989
97,542 58.451,929 54,154,932 +4.296.997
90,481 53.947,913 50,750,057 +3.197.856
93,441 63,656,496 55.634,679 +8.021.817
83,386 54,218,287 54,355,422  _-137,135
78,881 56,099,462 50,899,522 + 5,199,940
81,448 60,824.758 55,489,877 + 5,334,881
91,100 77,540,501 71,896,303 +5,644,198
82,332 54,549,532 63,700,200 — 9,150,668

March.
1

Roads
121

. 31
92,598
96,998
93,875

11 99,115

100,739

92,041
95,620
85,606
80,134
83,228
92,828
83,468

91,907
95,832

?- 5 104,287,357
92,777 1
1
3
1

.7

.21 126,755,310
.18 126,102,007
.97 154,477,543
.28 167,574,617
.72 155.556,409
.g3 181,463,231
.5
Nt

107,550,519
109,339,374
121,187,638

— 3,263,162
+ 17,415,936
+ 4,914,369
+21,938,700
+ 13,449,261
+ 9,536,349
+ 21,004,073
— 1,720,174

97,195
97,542
90,481
93,441 2
83,386 2
78.881 1
2
1
1

132.538,843
154,125.356
146,020.060
160,459,158
8 152,071,336 153,791,510
9 149,372.126 142,415.455 + 6,956.671 4.88
8 183.644,696 154,918,113 + 28,726,583

.90 214,200,964 204.957,203 + 9,243,761 4.51
.38 149,515.630 168,209.991 — 18,694,361 11.11

81,448
91,100
82,332

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
lin our usual form.
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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
853.983 615,387 10,650,334 7,961,504 2,132,537 209,467
196,925 718,000 363,000 1,028,800 976,800 95,400
163,100 375,000 1,049,000 1,290,500 1,384,600 118,800
188,100 1,122,712 2,423,510 2,820,400 199,695 53,368
252,155 802,280 4,033,655 2,507,200 201,500 71,081
160,000 419,600 228,000 6,000
109,000 706,000 357,300 2,200
13,300 102,460 255,818 §7,200
9,600 58,518 471,457 201,799 e
4,272 119,825 435,044 321,109 9,790
3,204 122,102 446,290 491,548 6.592
100,500 75,000 1,688.300 1,027,500 120,000 39,000
86,850 16,200 852,100 691,350 235,000 31,700
37,000 1,041,835 500,904 37,446 10,178
52,000 3,076,925 78,061 468,478 14,157
7,145,330 329,820 1,750,550 585,020 121,850
8,619.820 447,970 1,631,660 1,480,710 166,250
1,554,550 963,600 379,050
2,085,000 1,216,000 407,400 — —
8------------- 1,364,113 12,698,378 13,856,811 18.823.735 3,509,651 482,996
1,420,892 15.860,232 19,872,806 15,678,322 5,915,723 613,655
Jan. | to March 28.
2.592.4S0 2.637.547 27.367.500 25,141.771 5,351,335 529,371
2,554,568 3.027.849 36.375.582 20,772.867 6,148,748 652,095
615,150 1,873,000 1,204,000 2,600,400 3,712,800 355,200
437.550 1,465,000 2,775,000 3,483.100 4,536,600 392,400
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 s 12,200
Detroit—
1908. 47,100 411,391 1,143,365 452,100
1907 30,300 189,731 1,328,623 598,799 e
Cleveland—
12,310 248,120 2,573,960 1,129,760 31,292
12,865 369,595 1.847,902 1,152,514 36,926 2,200
284,750 413,900 5,801,100 3,067,500 474,000 114,000
264,600 115,000 4,347,560 2,455,350 930,000 97,700
37.000 4,780,835 1,043 1,385,009 331,587 38,149
64,500 6,329,758 398,559 545,224 89,842
e 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
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
198,322 head.

in 1907; and at Omaha 241,308,

against
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.

Galveston
Port Arthur, &c
New Orleans
Mobile
Pensacola, <o
Savannah .
Brunswick.
Charleston..
Georgetown

March.

1908.

bales 167,630 323,251
. 15,94;

1907.f 1906.
151,354

Since January 1.

1908.
818,214

10,282 16,729 81,579

107,992 165,450 166,119 639,227
11,952 6,492 75.016

17.220 6,669 11.622 59,964
53,348 69,940 57,848 262,596
139 6,595 8,364 64,607
4,458 10,282 3.363 25,254
148 227

12,764 12,209 2,826 98,974
24,822 40,830 24,179 135259
176 5,186 2,246 795

417,501 662,646 451,290

1907.

1, 332 720
,991
770 812
64,576
53,378
291,423
48,826
26,745
302
60,592
157,593
24.532

1906.
565,192

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.
Canadian Pacific has also fallen heavily behind,
decrease amounting to $724,000. The Baltimore &
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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 EARNINGS IN MARCH.
Increases. TiprrpniP
Canadian Northern $136,500 Central of Georgia, $191,900
Southern Indiana 54,274 Internat’l & Gt Northern- 154,000
Wabash__ 142,284
Representing 2 roads In St Louis Southwestern— 128,345
our compilation----------—- $190,774 Chicago Great Western-- 104,708
Decreases. Chicago Ind & Louisville. 97.872
Baltimore & Ohio $1,182,628 Colorado & Southern--------- 75,533
Great Northern (2) 1,142,593 Detroit Toledo & Ironton. 73,456
Louisville & Nashville___ 784,101 Alabama Great Southern. 69,071
Southern Railway -- 755,061 Gulf & Ship Island 59,017
Canadian Pacific 724,000 Ala New Orl & Tex Pac (3) 57,877
Northern Pacific 683,043 Georgia Southern & Fla.. 47,116
Illinois Central 669,080 Cine New Orl & Tex Pac. 45,358
Grand Trunk (4) 513,326 Duluth So Sh & Atlantic. 40,686
Missouri Pacific (2) 488,000 Toledo St Louis & Western 36,192
Texas & Pacific 373,830
Denver & Rio Grande- 355,000 Representing 34 roads in
Mobile & Ohio. 215,469 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.
$ $ 5 $ $ $
Canadian Bac- 5,374,000 6,098,000 5,093,286 4,132,961 3,532,187 3,615,752
chic Gt West*, 666,039 770,837  761.205 692,673 719,665 77,560
Dul So Sh&Atl 218,698 259,384 252,309 238,392 190,508 226,352
Gt Nor'n syst. 3,297.562 4,440,155 4,066,471 3,419,705 3.041,634 2,899,566
lowa Central - - 251,931 256,353 275,159 242,888 216,087 213,873
Minn & St L-- 307,953 332,562 298,613 277,109 235463 235,868
MINStP&S S M 955,418 961,436 903,677  771.546 468,817 562,735
Northern Pac. a4,772,906 a5,455,949 1.SI)f,249 4,204,651 3,493,868 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
ChicInd & Lou  394.306 492,178 454,307 486,745 421,695 467,063
Gr Tr of Canl 12,385,558
GrTr West16 3,057.944 3571270 3,268,011 3.047,060 2,649,779 < 476,917
DetGH&MJ 1 104,630
Illinois Central 4,407,550 5076,630 4,640,563 4,355.593 4,090,660 3,958,057
Tol Peor & W. 02,785 97,964 102,217 98,541 113292 113,803
TolStL &W'n 285350 321,542 344,545 312,128 305428 266,480
Wabash 2,062.071 2,204,355 2,100,502 1,872,460 1.750,620 1,706,632
Wheel & CErie 404,604 417,487 461,698  360.538 336,450 6,488
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. 1907. 1906. 1905. 1904. 1903.
$ $ $ $ $ $
Ala Gt Sou'n.. 245007 314,978 331,069 310,505 260,373 232,853
AlaNO &T P
NO &N E— 226533 262,650 281,967 247,481 202,022 197,565
Ala & Vicks- 132572 138,048 121,427 127,855 117,030 96,770
VicksSh & P 121,853 138137 121,087 128437 126,790 105,627
Cent of Georgia ~ 955300 1,147.200 1,047,780 937,566 852,353 826,474
CinNO &T P. CO1,154 646512 786,447 _ 037,645 57240 26.39
Louis & Nasli b 3,533,055 4,317,156 3,712,381 3,523,214 3,246,607 3.084,874
Mobile & Ohio. ~ 775.889 991358 836,792 760334 647,300 729,020
Southern Ry.. 4,258.466 5013527 4,809,328 4,542,436 4,054,979 3,816,915
Yazoo & MissV 844,818 866,885 891,203 820,163 072,085 523,704
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, 1906, 1907
and 1908.
EARNINGS OF SOUTHWESTERN GROUP.
March. 1908. 1907. 1900. 1905. 1904. 1903.
$ $ $ $ $
Colo & South.* 1,033,296 1,108,829 955,648 778,320 571,819 633,460
Den & Rto Gr. 1,286,400 1,641,400 1,482,707 1,308,146 1,182,986 1,352,985
Int&Gt Nor.. 519,000 673,000 _ 519,09 525.236 373,289 386,697
MoPac&CenBr 3,640,000 4,128,000 3.750,220 3.766.447 3,645,178 3511,808
St L Sou West. 730,838 859,183 760,927 797,856 503,027 572398
Texas & Pac-. 1,028,802 1,402,632 1.162.108 1,059,977 948,934 1,001,554
Total-———- 8,238,336 9,813,044 8,630,708 8.235982 7315833 7,458,902

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

GROSS EARNINGS AND MILEAGE IN MARCH.
Gross Mileage. Mileage.
Name of Road.
Inc. (+) or
1008. 1907. 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 & Vicks.. 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 & Pltts 670,045 652.719 -4-18.220 568 568
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Gross Earnings. Mileage.
Name of Road.
Inc. (+) or
1908. 1907. Dec. (—). 1908. 1907.
$ $
625,300 488,800 + 136,500 2,874 2,554
Canadian Paclflc. 5.374.00C 6,098,00C  — 724,001 9,320 9.154
955.30C 1,147,201 — 191,90C 1,913 1,901
,181 15,406 — 8,225 105 105
666.03C 770,837 — 101,798 818 818
Chlcago Ind A Louis. 394,306 492,171- — 97,872 599 591
Chicago Term Trans. 138,542 135.93C + 2,60;i 102 102
601,154 646,512 — 45,358 336 336
Colorado & Southern 1,033,296 1,108,829 — 75,533 1841 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
Gerogla South A Fla.. 167,453 214,569 — 47,116 395 395
Grand Trunk of Can.]
Grand Trunk West 3,057,944 3,571,270 — 513,326 4,528 4,528
Det (Or Hav A Mil. j
Canada Atlantic.-j
Great North., includ. 1
Eastern of Minn1 3,297,562 4,440,155, — 1,142,593 6,498 6,289
Montana Central. . J
Gulf A Ship Island — 164,846 223,863 — 59,017 307 307
Illinois Central----—------- 4,407,550 5,076,630 — 669,080 4,377 4,370
Intcrnat & Gt North 519,000 673,000 — 154,000 1,159 1,159
lowa Central------------ 251,931 256,353 — 4,422 558
Louisville A Nashville 3,633,055 4,317,156 — 784,101 4,348 4,297
Manlsthiuc . 3,29 4,151 -859 78 78
Midland Valley 82,562 68,085 + 14,477 324 324
Mineral Range--—----- 05,703 69,360 — 3,657 140 140
MlInneap A St Louis 307,953 332,562 — 24,609 799 799
Mlnneap St P & SS M 955,418 961 ,436 -6,018 2,262 2,200
Missouri Pao &lronMt 3,511,000 3,981 ,000 — 470,000 6,091
Central llranch.. _ 129,000 147,000 — 18,00 388 388
Mobile Jack & Kan C. 124,470 144,944 — 20,474 402 402
Moblle A Ohio— ___ 775,889 001,358 — 215,469 926 926
Nevada-Cal-Orcgon .. 23,774 12,722 + 11,052 164 144
Northern Pacllic 4.772,906 5,455,940 — 683,043 5,617 5,606
Raleigh & Southport. 11,602 0,62 +978 94 94
St Louis Southwestern 730,838 859,183 — 128,345 1,454 1,454
Southern Indiana 183,778 129,504 + 54,274 237 197
Southern Railway 4,258,160 5,013,527 — 755,061 7,501 7,552
Texas Central 1/45,419 /171,778 -26,359 311 269
Texas & Paclllc 1,028,802 1,402,632 — 373,830 1,885 1,848
Toledo Peoria A West 102,785 97,964 + 4,82 248 248
Toledo St L & West 285,350 321,542 — 36,192 451 451
Toronto Ham A Hull. 59,906 86,260 — 26,354 88 88
Wabash 2,062,071 2,204,355 — 142,284 2,517 2517
Wheeling & Lake Erie 404, 417,4 — 12,883 498 "498
Yazoo A Mississippi V 844,818 866,885 — 22,067 1,305 1,239
Total (55 roads) .. . 54,549,532 63,700,200 — 9,150,668 83,468 82,332
Net decrease (14.30%)
Mexican Roads (not In eluded In to tal)
Interoceanlc of Mexico 655,733 648,000 +7,733 736 730
Mexican International 671,270 763,623 — 92,353 918 018
Mexican Railway-—— 623,700 712,000 — 88,300 321 321
Mexican Southern-— 11 1,021 124,737 — 13,716 263 263
National RR of Mex _ 1,247,736 1,407,974  — 160,238 1,732 1,730
Hidalgo & Nor East ,702 82,371 — 3,672 152 152
u These llgures are for three weeks only.
GROSS EARNINGS FROM JANUARY' 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 Pacllic 358,511 410.400 51,895
Baltimore A Ohio.............. 15,170,108 18,798,120
Bcllefontc Central B 14,724 1,153
Buffalo Roch & Pitt: 1,785,881 1,908,794 122,913
Canadian Northern 1,689,100 1,173,400 515,700
11.001.804 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
CIn 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 4,720,983 778,452
262,277 335,069 '
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 & Ml|j
Canada Atlantic ..
Great Northern, Includmgl
Eastern of Minnesota . } 9,451,030 9,640,555 188,925
Mantana Central. ] '
Gulf A Ship Island — 477,167 653,655 176,488
Illinois Central.. 12,706,908 14,164,350 1,457,442
Intcrnat & Great Northern 1,618,781 2,200,972 '582,191
lowa Central . 727,671 777,631 49,960
Louisville & Nashville 10,086,795 12,091,253 2,004,458
Manlstlciuc ..o ) ,292 2,603
Midland Valley 228,584 203,665 24,919 '
Mineral Range. 181,646 184,297 2,651
Minneapolis A St Louis. 841,432 898,829 57,397
Minneap St Paul ASS 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 Clty 332,042 410,934 78,292
Mobile & Ohio 2,169,460 2,816,516 6473150
Nevada-Callfornla-Oregon . 04,282 ,394 20,888
Northern Pacllic 13,149,436 13,158,118 8,682
Raleigh A Southport 28,633 27,610 1,023 '
St Louis Southwestern 2,137,309 2,552,359 415,050
Southern Indiana 497,325 382,215 115,110 '
Southern Railway. 7,710,890 9,124,420 1,413,530
Texas Central. j/206,974 1/285,309 ''78'335
Texas & Pacific 3,413,641  4,462,1 1,0481518
Toledo I'corla & Western 318,632 310,379 8,253 '
Toledo St Louis A Western 837,002 902,223 ’ 125,221
Iton & Buff 173,201 218,596 45,395
5,869,101 6,300,582 431,481
Wheeling 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 roads)..--—--———- 149,515,630 168,21)9,99 1 788,308 19,482,669
Net decrease (11.11",) 18,694,361
Mexican Roads (not Include d In totals)
Interoceanlc of Mexico.. 1,985,489 1,888,769 96,720
Mexican International- 1974,484 2,150,221 175,737
Mexican Railway — 2,012,300 2,044,400 32,100
Mexican Southern.. 316,73 344,135 27,396
National RR. of Mexico. 3,855,292 4,004,392 1491100
Hidalgo. A Northeastern. 237,197 238,873 1,

Y These llgures arc down to the third week of March only.
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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 hasbeen 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. BANKS New York. Low. High. Close. Last previous sale.

*87 Commerce, Nat. Bank of... 156 175 175 April 1908— 155
TRUST COMPANY —New York.

110 Carnegie Trust C 0 - 130 160 ‘A 160>g April 1908— 160

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

1lhe 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. Limantour, 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 of 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 onlg on securities thuSJ)Iedge

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.

(L 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 60%.

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.

1 Deposits not bearing Interest will have preference over other credits,
except the bank notes, mortgage credits against the banks and unpald

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 requlred 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. dhe 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 capltal to maintain

“'rProhibiting directors of trust companies from hypothecating the stock
necessary to qualify them. . ) . |

Prohibiting directors of State banks from hypothecating the stock
necessary to qualify the ) . L. B

Providing for the amortlzatlon 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 capltal
future branches $100,000 capital, Inaddition to that of the parent bank.

Increasing the cash reserves of trust companles

Increasing the cash reserves of State bal

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

and

m— 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
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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
Supreme Court Justice

down on Tuesday by New York
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.
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. | 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.

Justice

—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. 1he 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
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. Webb’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 49%, 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
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Bank is composed of the following: Paul Grout, Herbert
T. Kctcham, John 1J. 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.
1lhe 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 Il. 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 Il. 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. Al-
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 abalcony rail which runsaround 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
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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,
lowa. 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. 1). 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, Ky.
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.

— 1. P. Barnard has resigned as Vice-President and direc-
tor of the Commercial Bank & Trust Company of Louisville,
Ky- .
— 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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WORLD'S WHEAT croOP IN 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. 1he 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 comJ)are with the figures
for 1906,1905, 1904 and 1903 is indicated in the following:

Bustels (oo omitted).
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The aggregate yield of the world for each year since com-
plete statistics were first compiled by our Agricultural De-
partment is appended:

AGGREGATE WHEAT CROP OF WORLD.

Bushels.
.3,103,922,00
.3,433,010,00

Bustels.
2,942,430,000
2,234,461,000

1905 .3,320,959,0( ,506,320,000
1904__ . 3.152,127,00 2,593,312,000
1903 3,189.813,0( 1894 2,660,557,000

189,3. 2,559,174,000
1901 .2.954,763,000 11892 .-.2,481,805,000

[1891
...2,783,880.0001

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.

2,432,322,000

IMPORTS AND EXPORTS FOR M ARCH.

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:

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

-1907-08- -1906-07-
BExports. imports.  Excess. Exports. Imports. Excess.
Alercliandize. sa $ $ $ $ $
Juiy-September— 391,138 356,903 +34,235 379,992 310,908 +69,084
October -December 591,838 315,098 +276,740 560,409 372,234 + 188,175
205,772 84,997 + 120,775 189,297 126,587 + 62,710
167‘ 757 84,756 +83,001 159,517 123.006 4*36,511
141'393 89,114 + 52,284 161,685 133,110 -4-28,575
Total 1,497,903 930,868 + 567,035 1,450,90011.065.8451+385,055
Gold and (lold in Ore.
July-September... 13,579 9,394 +4,185 4,180 49,238 — 45,058
October -December 5,336 112,536 — 107,200 10,919 43,803 — 32,884
January... 10,932 — 10.488 2,450 3,271 — 821
February- 1,969 2,847 — 879 1,127 3,330 — 2,203
March 1.447 3,619 —2,172 2,126 5,046 — 2,920
22,774 139,328 — 116,554 20,802 104,688 — 83,886
Silver and Silver in Ore.
July-September.-. 18,752 12,093 + 6,659 12,004 191.3;]:%‘71 :i,gg;
October -December 13,655 11.424 +2,231 15,516 i At
January 4,148 3,622 +526 4,767 3,657 1110
February 4,109 3,452 + 657 4,844 3,722 + 1,
M arch 4,329 3,723 + 606 5,058 4,006 + 1,052
Total 44,993 34,314 + 10,679 42,189 31,936 + 10,253

-f Excess o! ez(ports. — Excess of imports. ) )
We subjoin the totals for merchandise, gold and silver for
nine months since July 1 for six years:

3 Verchandise. Cold
Nil
B m % B m PF Ex Bxcess
- m . - - o
ports.  ports. !Bqgorts ports. ports. Borts ports. Bxports
$ $ S $ i $

1907-08 1,497,903 930,868 22,774 139,328 16554 44,993

1906-07 1,450,900 1,065,845 20,802 104,648 /183,886 42,189

1905-06 1,343,902 913,555 27.109 44,000 /16 ,891 51,597

1904-05 1,145,039 839,430 86,778 46,262 40,516 36,360

1903-04 1,167,835 745,710 17.39S 73,407 /56 ,009 36,131

1902-03 1,114,162 777,002 18,389 39,402 /21 ,013 37,854

| Excess of Imports.

Similar totals for the three months since January 1for six

Merchandise. CGold Silver.
Ex I | Ex: I ol
T Bx Im ol - m 0 -

ports. ports. ports.  ports. Bxports ports.  ports. Exorts

$ $ $ $ $ $ $ $ S
1908.. 514,927 258,867 256,060 3,859 17,398 /13,539 12,586 10,797 1.789
1907.. 510.499 382,703 127,796 5,703 11.647 /5,944 14,669 11,385 3,284
1906.. 457,880 324,352 133,528 20,146 10,316 9,830 19,165 12,677 6,488
1905.. 367,446 311,858 55.58S 34,015 9,223 24,792 12,593 6,515 6,078
1904.. 380,733 262,960 117,773 4,387 22,115 /17,728 13,026 6,825 6,201
1903.. 391,672 264,027 127,645 2,635 8,396 /5,761 11,109 4,660 6,449

I Excess of Imports.
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:

EXCESS OF MERCHANDISE IMPORTS OR EXPORTS

a rndtnn March 31— I 3 months enjl”g March 31—
1875 - - Exports $536,91711875. — -Exports $1,605,570
1876 .Exports 60,200,20511876. Exports 70,620.507
1877 Exports 154.775,992j1877. ..Exports ,41.520.311
1879 Exports 229.272,06111879- Exports 72/647,006
1880....ccerienns 22,561,873
1881 73.128,038
18821.1 " .1 245,495
1883 I 50,834,993
" 21,162,333
%ggél 48,646.123
1886 .Exports 44,513,454 11886. 553,978
Exports 68,580,226 11887. Exports 17.626,656
Exports 15,647.454]1888 Imports 17,925,209
1889 Exports 33.548.303 11889 Exports _5.623.324
1890 Exports 111.902,104 11890 xports 24.662,466
180\ Exports 79.731.75111891 xports 26,905,566
.................... Exports 209.383,0061189 Exports 53,932,822
Exports  9,652,48811893. ..Imports 37,454,805
Exports 50.951,614
Exports  7,215.171
.Exports 70.590,56111896 Exports 42,664,737
Exports 323,413,62211897.. Exports 74,112,377

Exports 470.651.994 11598

Country. 1903. 1906.
North Arrerica.
United States— .ooiinns 637,822 552,400 692,979 735,261 634,087
Canada—
New Brunswick. 471 371 418 420 400
Ontario — 22,583 13,030 22,195 22,806 18.587
< Manitoba- 41,381 40,397 57,519 63,181 40,939
Saskatchewan — 15.598 16,447 26,930 38,207 28,926
1,238 908 2,379 4,091 4.000
4,000 4,000 4,000 4,000 4.000
Total Canada. 85,271 75,213 113,441 132,705 96,852
Mexlco
Total North America. 733.586 637,000 813,420
Arerica.
Argentina 103,759 129,672 150,745 134,931 155,993
Chile 10,114 17,948 12,089 12,157 15,776
Urugua 5.240 7,565 7,000 4,606 6.567
Total South Amertcn. 155,185 151,694 178,636
Europe.
Austria-Hungary—
Austria..... 46,198 53,734 54,531 58,255 52,069
Hungary proper-—— 101,958 137,078 157,514 197,408 120,508
Croatla-Slavonla .... 14,604 9,841 13,077 10,314 10,200
Bosnla-Herzcgovina - 3,901 3,753 3,016 2,698 2,282
Total Austria-Hungary 226,721 204,406 228,138 268,675 185,059
i 12,964 12,000
Belgium ... 13,817 12,401 ' )
Bulggarla 42,242 40,736 55,076 30,000
Denmark 4,302 4,083 4,161 4.000
Finland 133 129 100 100
France 298.826 335,453 324,919 369,970
139,803 135,947 144,754 127,84
8,000 8,000 8,000 8.000
167.635 160,504 176,464 172,000
200 200 200 200
4,423 5,109 4,978 5.000
Notherlands 212 329 303 200
Nurway]' 9,000 5,000 9,000 6.000
Ez;‘n:‘l;?nam 53,738 103,328 113,867 42,237
Total 826,354 742,331 811,219 854,786 777,550
Russia—
Russia proper 454.596 519,964 451,327
Poland 19,255 21,241 20,239
Northern Caucasia*. 77,877 81,050 96,708
Total Russia (European)-—— 551,728 622,255 568,274 450,900 455,000
*7+676 11,280 TsTin
95,377 92,504 140,656
5,135 5,529 6,227
N 4,000
Switzerla 4,000 4,000 .
Turkey (European)- 23,000 20,000 25,000
Total 175.402 139,188 133,313 189,094 137,284
United Kingdom —«
Great Britai
= England 46,524 35,624 57,424 57,583 53,816
Scotlan 1,528 1,499 2,130 2,063 1,950
Wales 1,093 919 1,204 1,308 1,139
Ireland... 1,176 1,040 1,430 1,527 1,325
Total United Kingdom. 50,321 39,082 62,188 62,481 58,275
Total Europe. 830,526 1,747\262 ,803,132 1,825,936 1,613,168
A Asia.
British India, Including native
= States where repo
*Cyprus..... .
Japanese Empire— 20283
ij Japan 9,600 19,754 18,437 ,
Formosa. 179 190 200 200
TotalJJapancse Empire. 9,779 19,944 20,483 21,200
Persia 16,000 16,000 16,000 16,000 16,000
Russia—
Central Asia— 20,925 12,822 25,491
Siberia .o 48,670 31,590 42,411
Transcaucasia*- 64 82 109
Total Russla'(Aslatlc). 69,659 44,494 68,011 55,500 56,000
Turkey~(Aslatlc) — 35,000 35,000 35.000 35,000 35,000
S/rotal Asia 430,516 477,550 449,681 445,586
Arlca
Algeria 34,035 25,484 25,579 34,080 31,120
- 1,755 2,000 2,000 2,000 2,000
CEagl:/c[.')tOfGOOd Hope 12,000 12,000 12,000 12,000 12,000
Natal 4 7 4 8 6
Sudan’ 294 486 483 542 500
Tunis 7,523 10.519 5,729 4,409 6,000
Total Africa- 55,611 50,496 45,795 53,039 51,626
Australasia.
Australia—
Queensland ... 6 2,514 2,217 1,173 1,144
m New South Wales 1,635 28,196 16,983 21,391 22,506
Victoria 2,650 29,42 21,666 24,156 23,331
South Australia -. 6,555 13,620 12,454 20,779 17,686
Western Australia. 1,017 1,935 2,077 2,381 2,846
Tasmania.. 905 792 818 801 672
s7-Total Commonwealth. 12,768 70,488 56,215 70,681 68.185
mNcw|Zcaland....... 7,693 8,140 9,411 7,013 5,782
Total Australasia........ 20,461 84,628 65,626 77,69 73,96f
Grand Total 3,189.813 3,152,127 3,320,959 :U33,010 3,103,922

* includes Chernomorsk only.
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....Exports 447,970,37611S99
Exports 411,854,66611900.
Exports 540.241,95311901.
Exports 402,292,9751190.
Exports 337.159,81011903-
Exports 422.124.98211904.
Exports 305,609.12311905
Exports 430,346.9931190
Exports 385.055.0701190
Exports 567,034,93011908.

" ..Exports

Exportslbu.ouu.u//
Exports122.669.317
Xports 139.927.859
Exports 164,000,645
Exports J05,748.547
Exports 127.644.76b
...Exports 117,773,627
55,588,113
Exports 133,528.338
.Exports 127,706.60b
.Exports 256,059,807
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DEBT STATEMENT MARCH 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. For statement of Feb 29 1908
see issue of March 28 1908, -page 771; that of March 31 1907 see
April 20 1907, page 906.

INTEREST-BEARING DEBT MARCH 31 1908.

T Amount Amount Outstanding--———-—-
. Issued. Registered. Coupon. otal.
Title of Loan— Payable. B $ s s
2s, Consols ol 1>J33-—---——-«.-J. 640.250,150 640.874,050 5.376 100 646 250 150
3s. Loan of 1908-1018 Q.-F. 198.792,660 40,076 660 23 868 SO62 of-ann
4s. Loan ol 1925................. -Q .-F 162.315,400 gffi+0OO1li."l K o 08 489900
2s, Panama Canal loan— Q.-N. 54,631,980 54,599,520 32 46054*631980
3s, Certs. ©(Indebtedness-M at. 15.436,500 14,186,500 _______ l-usoisoo
g *xxk
sra&Kss® 8B W ke @ »,
'
0'9S Jf n
coupon; of all’ Issues

Of $500. all except 5s of 1904,
Of $5,000. all registered 2s, 3s and 4s; of all registered bonds
Of $20,000, registered 4s, loan of 1907; of $50,000, registered 2s of 1930.

DEBT ON WHICH INTEREST HAS CEASED SINCE MATURITY.

Funded loan of 1891, continued at 2%, called Mav IS * 2° March 31

1900, interest ceased Aug. 18 1900 y 582 0.0 00
Funded loan of 1891, matured Sent. 2 isni" j-n $32,000 00
Loan of 1904, matured Feb. 2 1904 Ann no 24,500 00
Funded loan of 1907, matured Julv 21907"........... nli 73.600 00
Refunding certllicates, matured July 1 190711111111 3 18 620 00 362%‘238 gg
olli <et,tim!ltJretl at various dates prior to Jan. 1 1861 b~ '

and other Items of debt matured at varlo s dates

subsequent to Jan. 1 1861 _ 931,225 26 917,125 26

°f tlebt on which Interest has ceased since

-$4,887,095 26 $4,675,215 26
DEBT BEARING NO INTEREST.

United States notes.. .

old demand notes..

~Nional bank notes—Redemption acCouNt,- ..ot covicciennns

m actional currency, less $8,375,934 estimated as lost or destroyed.

PQO] nlp
$346,681,016 00
66 553'1s0 in
618621834 28

Aggregate of debt bearing no Interest $420,150 321 88

RECAPITULATION.

March 31 1908.
$897,503,990 00
4,075,215 26
420,150,321 88

Feb. 25 To08. Decredsd 1> )
$898,753,990 00 — $1,250,000 00
4,887,095 20  — 211 880 00
415.620,465 18 +4.523.850 70

Classification—
Interest-bearing debt____
Debt Interest ceased
Debt bearing no Interest -

$1,322,329,527 14 $1,319,207,550 44 +$3 001 976 70

Total gross deb t-———— --meenee
412.608,190 76 418,845,804 41 — 0,237,013 05

Cash balance in Treasury*...

Total net debt....cccccceeee... $909,721,330 38 $900,421,746 03 +%$9,299,590 35

¢Including $150,000,000 reserve fund.

. figures show a gross debt on March 31 of
9,527

in the Treasury)4of $90§’!71ﬂ’§1§gt3égross debt less net cash

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

ASSETS . LIABILITIES
TrustFund Holdings— 5 o
Gold f 835.010.869 00 Trust Fund Liabilities— $
old coin . 9 Gold certlllcates 835,010,SC0 00

452,018 000 00
5,240,000 00

452,048,000 00
5.240,000 00

Sliver dollars-
Silver dollars of 1890...

Sliver certificates-
Treasury notes of 1890.

Total trust fund 1.292,298,869 00 PR

Coneta Fund i Tota rust litilites. 1.202.208.808 00
Gold coin and bullion... 27,822,040 49 National bank 5% fund. 24,306,210 63
Gold certlAcatcs 26.670,040 00 outstanding checks and ' '
Silver certificates 13,866,783 00 _ )
Silver dollars..... 27,304 990 00 G¥faMthng officers baj.  12160:315 50
Silver bullion______ 0,005,200 73 e 73.891.768 00
United States notes___ 13,107,707 00 Post Office Deoartment DA
Treasury notes of 1890.. 14,250 00 40COU N fommmmemrmomn eeoeememeeeeees 7971.05188
National bank notes___ 40,581,501 00 pjscellaneous Items 2,026,294 88
Fractional sliver coin__ 18,452,312 501 - ) '
Fractional currency 46 51 | Total general liabilities. 120,961 040 95
Minor coin... . 2,526,074 77" ; u
Bonds and Interest paid. 11,704 19

Tot. In sub-Trcasurlcs 170,842,842 19

In Nat. Bank Depositaries
Credit Treasurer of U. S. 190,518,388 931
9,edlt U. S. dis. officers. 12,144,233 54 |

Total In banks-———— 202,602,022 47/
In Treas. of Philippine Islands— ]
~ it Treasurerof U.S. 2.742,227 231 Cash balance and Reserve-

Credit U. S. dis. officers. 1,322,139 82 jTotal cash and reserve.. 412,608,190 76

4,064,307 051Available'.202,608.190 76

Total In Philippines..

l an<|
|IReserve Fund—
150,000,000 OOj GoldAbull.150,000,000 00

Gold coin and bullion...

Grand total....... ---1.825,868,700 711 G anqg total ....1,825.868,700 71

TREASURY CURRENCY HOLDINGS.—The following
compilation, based on official Government statements indi-
cates the currency holdings of the Treasurgy on the first of Jan-
uary, lebruary, March and April 1908. statements of
corresponding dates m previous years will be found in our issue

of April 20 1907, page 907.

TREASURY NET HOLDINGS.

Holdings in Sub-Tressuries— Feb'j 8" ~ v ‘08 'lpv '°8
vit . m"o- .249,344,971 217,475,100 210,382,518 204.492 080
He{ lLJJ " nd SIt [l e Td lon-. i 0.783 19%111 24,195,150 35,145,525 47,297 040

e nite ates reasury notes 7,516 10vm9 .U,
Net legal-tender notes 1 405 594 7,509,361 9,627,701 14,215'5
Net national bank notes . 1+096,'231  30'401.444 30955156 13,167,707

i i ' ’ ' ’ 40,581,501
Net fractional sliver..... 4,650,135 ' '
mi PR 1210429 10810738 10,075,711 18457313

tnor coin, &¢ 210, 1,080,039 2,028,050 337885
Less'goida?eJ rvPUl&fT'reaSUrleS‘-" 74'506,405d292 °85,945d304.225,100d326.842 842
Less Sold reserve fUnd.......... 150,000,000 150,000,000 150,000,000 150,000,000
¢ A A bA nCC"Sub-Treasuries 124,506,495 142
Cash In national banks___ 250 '9'>0 155 2a55085’948 154,225,160 170’842,842

. S 5190,042 230,515,443 202.002'623
Cash in Philippine Islands....\\ 4,353,145 h 004109 2990.970 4064 307

Net Cash In banks, Sub-Treas.385,779,795 384 ;34 159 387.737.573 3S3.509 832

Deduct current liabilities.a 116,259,804 117 gg5'g58 118.591.709 120.061.641

Available cash balance..........209,519,991 266,417,301 268,845,804 202,608,191

o “Chiefly disbursing officers’ balances

in *3tatement~“ Stoeifof Money”"1'0" an,i *2& 7-885 m,nor coln’ "eluded
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IMPORTS AND EXPORTS OF GOLD AND SILVER AT
SAN FRANCISCO.

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

e i °Lts °f LeN@hed _only #'519,539, against _$16,73f>
BAG&1T G T8 ri{ﬁ"?e%%h‘ﬁ%ﬁt"‘%% EORMNR A the
eight months is as follows:

IMPORTS OF GOLD AND SILVER AT SAN FRANCISCO.

Gold. i
Months. Silver.
Coin. Iulllon. Total. Coin. Iulllon. Total.
$ S $ $ S $
311.069 311.069 50,744 359,139  409,883.
August. i 140,237 140,237 27,748 236,018 263,760
oe‘: Emr er. Y,710 201,160 202,870 28,400 247,829 276,229
ctober___ 1,200 106,378 107,578 1,355 234,930  230,291.
November 114,000 100,015 215,215 179,031 179,031
Eae:zgnrber _ 7,922 479,297 487,219 289,4S7 289,487
y 146,235 312,822 459,057 1700 211,761 212,461
February 26,749 325,927 352,676 217.907 217,907
Total 8 months.. 298,410 1,977,511 2,275,927 108,947 1,970,708 2,085,655.
EXPORTS OF GOLD AND SILVER FROM SAN FRANCISCO
Gold. i
Months. Silver.
Coin. Hulllon. Total. Coin. Hulllon. Total.
1907-08. $ $ $ s s
. $
. :23 308 4,025  300.000 304,625
240 1,940 113,787 27,134 140,921
, 008 493 24,123 193.000 217,123
October.... . 2,000 1,875 513.000 514,875
129.000 129,000
Jl)aicuean:yher--»- 91,3%3 " 540 " 1b',535 366 985,300 985,090
ey . 1,700 1,575 271.100 272,075
1,903 1,903 323,888 323,888-
Total >months.. 17,090 2,443 19,539 146,375 2,803,022 2,949,397

BXotictarxjl<«ommeveuil £ ngltsitIXews

(From our own correspondent.)

. . London, Saturday, April 4 1908 .
Business continues very restricted on the Stock Exchange.
lhere is a hopeful feeling everywhere. Not much is doing,
but there is a tendency in all departments, even in the Sout]
Afilean mining department, to move upwards. More im-
portant still, there is a very steady investment going on.
ihe 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.
ver since _Chri%tnEs 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 be?inning of next week
tie 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 tOJ)ay 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-
\(I:\ﬁw%so %Isnnful once more it will be forgotten and prices

In Baris there is a little more courage than there has been.
Ihe hopes recently entertained of an arrangement with the
lretender to the Moroccan throne have been disaﬁpointed
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 havingdout 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
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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
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English Financial Markets—Per Cable.

The daily closing quotations for securities, &c., at London,
as reported by cable, have been as follows the past week:

London.
the open market are almost certain to be low and that in all | Week ending Aprit 17. - sat - Jion, o s GRS 04T,
reasonable probability will stimulate business on the Stock consols, new, 2x per cents. 87x 87X 87 1-16 87 1-16 87 1-16
Exchange. Money is also plentiful and cheap in Paris. _ For account_______ 87716 87X = 57330 8735 87315
: P A French Rentes (In Paris), fr. 96.47 96.52)4 96.37)4 96.37)4 06.37)4
The French banks, indeed, find it impossible to employ the russian imperial 4s 83x g3x 83 83x 83X
whole of their balances at home and hence are loaning large  do do New ss—— — ___ - - X o
" Amalgamated Copper Co 60)4 5<% *J
amounts n Germany. 6Anaconda Mining Co 7% 754 7A 7% 7)4
The India Council offered for tender on Wednesday 20 lacs atcnison Top. & Santa Fe-- 785 784 78,8 79X [0
and the applications amounted to only 2 lacs at Is. fhreferred o= RV 86X 80X
3 29-32d. per rupee. Applicants for bills at Is. 3 29-32d. Preferred.. 85)a  8s)4 85 8s
H Canadian Pacific 157)4  1-57)4 159 159)4
per_rupee were allotted in full. o Chesapenke & OnTo o b - 33 33
The following return shows the position of the Bank 0l Chicago Great W esiern= 5)4 5)4 smo e o
England, the Bank rate of discount, the price of consols, &c., Ghicaso Miw. & st paul. 122 1208 1204 798 500
compared with the last four years: Preferred - 57)4  57)4 574 57)4
Erie, common 18 17)4 18X 18)4
1908. 1907. 1906 1905. 1904. First preferred-- 35)4 35)4 36 35)4
April 1. April's. April 4. April 5. April 6. Second preferred- 25 23)4 24 24)4
£ £ £ £ £ Ilinois Central 128 128 128)4 129
Circulation 28.905,630 28,930,-110 29,178,035 28,760,055 28,878,300 5yisyille & Nashville 103)4 102 102)4. 102
Public deposits_ 15,600,165 13,495,260 15586446 12,797,002 11,409,902 \oyjean central- 17 17 17 17
Other deposits 43,463,804 44,050,557 42,750,451 41,830,513 40,664,712 i, ansas & Texas, com-- 25)4 25 25 25 25
ciovernm't securities 13,757,493 15,447.423 10,112,580 16,443,673 20,883,980 Preferred 01 60 60 60)4 60)4
Other securities 34,438.302 36,684,653 33,553,741 28,571,085 25952863  National RR. of Mexico— 50)4 50 50 50 48
Reserve notes&coln 29,267,218 23,860,303 26,447,174 28,434,004 28,081,075 'y central & Hudson RIv.101)4  100)4 101 joi)4  101)4
Coln&bull.both dep 39,722,848 34,340,713 37,175,809 38.744,669 33,459,375 N v Ontario & Western--. 34J4 3404 33)4 33)4 33)4
Prop, reserve to 1la- . , Norfolk & Western, com —— 66 66)4 65)4 05)4 05
blittles p.c. 40H 41 7-16 45X 52 > Preferred 79 79 79 79 79
Bank rate- p.c. 3 5 *3)4 2X 4 Northern Pacific- 129)4 129)4 129)4 129)4 129)4
Consols, 2X p.c__  S7 13-10 85 13-10 00 15jIfd 91H 88 13-16  apennsylvanla 60)4 60)4 60)4 60)4 00X
25 13-10d. 25Md. aReadlng Company 54)4 53X 54 54 53)4
Clear-house ‘returns 283,729700 198,985!006 284,635,000 345,370;doo 166,893.000 oFlIrst Preferred 42)4 42)4 42)4 42
oSecond Preferre 41)4 41)4 41)4 41)4
* April 5 1900. Rock Island Company 15)4 >5 15M 15)4
Southern Pacific-.. 75)4 75)4 76 75)4
Southern Railway, com - 15 15 14)4 14)4
Preferred _________ 41)4 41 40)4 41 40
April 4. March 28.  March 20.  March 13 Union Pacific, common——131)4  130)4 130)4 131)a  131)4
Bank of England rate..... 3 3 3 3X Preferred 82)4 82)4 82X 82)4 82)4
Open Market rale—e U. S. Steel Carp., common-- 35 34)4 34)4 35)4 35)4
Bank bills— 3 27-16@0214 202X 202 11-16  3®3X Preferred - 101 101 101)4  101)4
—a 214 2(3)2X 2(g2 11-16 3 W abash 11 10)4 10)a 10)4 10)4
—6 2x 202X 2@2H 2% Preferred 18 18)4 18 18 18
Trade bills— 3 2% ®2X 3@3H 3 3X Extended 4s 46)4 4bM *6)4 40 45
— 4 2\ 3®3X 3 3xe@esx a Price nor share. h£ stellng.
Interest allowed lor deposits— 1% 1%
By Joint-stock banks-- - . -
S N .. CommercialamiiHIsccllanecms extra
Atcall...
7 to 14 days. 2 2 2X

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

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-

April 4. March 2. March 20. march 13.  tion, on the dates given. The statement for April 1 1907 win
Rales ol Hank Open Hank Open Hank Open sank MOpfn be found in our issue of April 20 1907, page 909.

Interest at— Rale. Market. Rate. Market, ~Rate. Market a;e arket. Stock 0j MoneyApr. 1190 8 .-———-Money in Circulation-——— -

3 iy 3 1X :x 2% ax X In United Held In April 1 April 1

X 4
64 J4X 4Xa ox ax 514 2A Stales. Treasury, d 1908. 1907.
4x ;
72X 4X SX 4 9-10 3)( ;§ gx X Gold coin and bullion.*1,642,565,814 177,822,040 029,732,705 (,90,139,279
Amsterdam 13X 3A X 3A " X 4 3% Clold certificates < - 26*1570,040  808,340,8—J  010,173,47.1
Brussels X 31-16 4 3 3-16 X 4x 4 3-16 Standard silver doilYril 563."0"09,982  27.364,990 83,590.986 82.923 706
Vienna 4x 4 4X aX . e nom.  Silver certificates a 13,860,783 438,181,217 4GG,9()2,033
St. Petersburg OXnom. >X nom. 6x nam: 3; 3x Subsidiary silver!l...... 144,486,463 18,452,313 120,034,150 121,059,533
Madrid.-... fX 3X 4X  3X 4X . e Treasury notes of 189 5,240,000 14,256 1,225,744 6,271,741
Copenhagen- »X - »X o« 6X ox United States notes 346,681,016 13.167,707 333,513,309  8)1,746.454
. . National bank notes.-- 696,407,355 40.581.561 655,820,CM 586,8-3,643
Messrs. Pixley & Abell write as follows under date of

April 2.

P.OLD — There was about one million sterling In gold available this week, and the
Bank of England, finding that by advancing the price they would secure a large
amount decided to compete. The price was Axed at 77s. 9% d., and the Bank
secured'nearly £600,000; the balance, after satisfying the usual Indian demand,
heinsr taken for Germany. Paris has since become a keener competitor, and the

adopted In the statement for Aug. 1 1907.

Total 3,308,390,430

317,939,096 3,080,450,734 2,900,399,S0S
Population of United States April

1 1908 estimated at 87,140,000; circulation

Pe*TreW sed3estlmate by the Director of the Mint of the stock of gold coin was

There was a reduction of 3135,000,000.
aFor redemption of outstanding certificates an exact equivalent in amount of the

appropriate kinds of money Is held in the Treasury, and Is not Included In the ac-

mice has advanced to 77s. 10>4<1. Next week £380,000 Is due from South Africa. count of money held as assets of the Government.

gp ing the week the Bank has hought £417,000, of which £257,000 Is In_bars and d This statement of money held In the Treasury as assets of the Government does
1-;0 000 from Egypt; while a WHHWKTZI Bf PEHRDB ﬁQQ taken platR f8F é%“§‘. not include deposits of public money In national Rmk depositaries R) the credit of
irriv f-sX th Africa £98S,000; Australia, £132,000; West Africa, £60.000;

New Zealand, £42,000; Bombay, £4.000; total, £ 1,226.000.
£72,500; Madras, £5.000; Rangoon. £4,000; total. £81,500.

SILVER — The market has never varied more than 1-10d. during the week, the
price being sustained by continued buying for the Bazaars and also by covering
orders for “shorts.” The "short account” Is now much reduced, and as shipments
of stiver from San Francisco to China are now being diverted to India, we look for a
diminished Inquiry for the Bazaars, and the tendency of the market Is easier. We
learn that a bill has been introduced Into the Reichstag for Increasing the German
sliver currency from 15 marks to 20 marks per hM dotthepopuiaton rheijrice

of silver In India Is Its. 65 11-16 Arrivals— New”~York £109.0°®L ~"totS'1filRSMO"
total, £203,000. Shipments— Bombay, £185,700; Madras, £2,500, total, £188,200.

Shipments— Bombay,

the Treasurer of the United States, amounting to $190,518,388 93.

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—
March 31 1908.

— Quarter ending—
March 31 1907.

i i . No.ol Amountol No.of Amountol
The quotations for bullion are reported as follows: States and Territories— Failures. Liabilitics. Failures.
GOLD Apr. 2 Mch. 20.1 SILVER. Apr. 2. Mch. 26. New England States-—--- =weeoee 484 $4,981,059 321 *2,941,883
London S.landard s. 'd_. s. d. 1 London Standard. d. d. Middle States... --1,159 29,891,129 757 1:1?%?;2
' . 77 10X 77 9X IBarsilver, fine, 0z- 25 9-16 =Southern State -.1,014 13,813,836 687 . .
U. s. gold, oz- 76 5 70 5 | “ 2mo.delivery 25 11-16 .. 4s7 13,;7;_;90 286 i‘igg‘%g;
o ' 76 5 70 5 |Cakesilver,0z...— -27X 27 9-16 iég 2,034‘833 ggg 4.172,708
Japanese yen T ;g 56 ;g fx\lMexlcan dottars. o rom: 488 5:468:596 237 2,041,878
i i i i $75,706,191 3,136 $32,075,591
The following shows the imports of cereal produce into ~ Adgresate United States
the United Kingdom during the season to date, compared [ s1z ss0s0s 3w $2,915,646
. - A n
with previous seasons: 60 $69,751,623 12 $6,085,210

IMPORTS. Lo06.07 100506 100405 "IMMIGRATION INTO THE UNITED STATES.—The
Thi Ks. 1907-08. -07. -06. -05. 10i i
o it 938300 455 s R R e dration and Naturalisation of
S Z ey i 1 fililoo  6.379.000 7293200 5. the Department of Commerce and Labor, shows the number
Peas"" 1,105.170  1.175.190 1158, 354, - H : H : : ;
AT 761 320 597,400 496,870 1038550 Of immigrant aliens admitted into the United States during
Indian corn. 29005100 2 oee Ceesysos February and the eight months of the fiscal year 1907-08,

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

and for purposes of comparison corresponding figures for
1906-07 and 1905-06 are appendeoFI:

Other

¥ Russia <¢ United AU
1907-08. 1900-07. 1905-06. 1904-05. Auslrla- u L
— 'm Finland. Kingdom. Europe. Other. Total
47,038,100 45,547,300 59,067,600 Months Hungary. Italy's
Wheat Imported.......coevee.CW.53,694,900 8090800 9.241.200 6921320 21,813 19.477 23,971 8,479 14,962 8,430 97,132
Imports of flour--- - .22 841 582  1g'114'734 22.696.218 10,719,549 24,765 16,288 21,649 10,768 15,893 9,462 98,825
Sales of home-grown .4,8%1,00.4 ’ ' ' ' ’ ' Sepetmbc 20,629 10,616 17,206 12,972 19,324 9,247 98,694
, ’ ) 16,841 14,698  23.434 9,875 111,613
Total 85,803,582 73,243.634 77,484.718 76,708,409 October 28,187 18.478 , '

A : heat " 31s. 4d 26s. 10d. 28s. 4d. 30s. nd. Novembe 31,166 18,672 25213 8,777 22,919 12.353 1;;,;;5
verage price wheat, week. S. 1. 50 1 28s Id 30s. 4d December. 17.692 8.377 17,462 4,423 10,650 f ,
Average price, season.... 33s. Hi. . . . . . . January - - 4,023 2,80¢> 8.283 2.406 4,786 4,889 g;gg?

i iti 4557 3,311 3,661 4,470 .
The following shows the quantities of wheat, flour and F ¢ rvarys760  .1592
maize afloat to the United Kingdom: 8 mos. 1907-08 152,035 106,933 135212 65.634 115,620 65172 ea0.815
i 1907. 1900 February 1907-- 23,181 1--003 . . . . .
w I,0at rs TS';;“?O‘; Lfsztsglzeo'; 3,945.000  3,960.000 8 mos. 1900-07--168.921 128.687 150,812 59,057 99,749 54,229 661,351
Flol ltol qf . '210.000  240.000 190.000 165 non  Februarv 1900.- 23,750 14,40l 13,410 3,831 6,749 6,499 68,695
Maize 0 tolr ""q'rrss' 165,000 175000 400.000 605,000 8mos. 1005-06-.138.617 115,891 102,946 54,233 83,262 53,532 548,510
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Breadstuffs Figures Brought from Page 991.—The state-

ments below are prepared by us from

the New York Produce Exchange. 1
lake and river ports for the week ending last Saturday and

Receipts at—

Flour. Wheat. Corn.

igures collected by
The receipts at Western

Barley. Rye.

. bbls.WMs. bush. 60 Ibs. bush. 56 Ibs. 32 Ibs push.48lbs. bu. 56 Ibs.
Chicago 156,589 131,966 1,268,862 324,934 14.000
Milwaukee.. 38,675 95,000 35,000 139,200 7.200
Duluth.. 29,750 230.603 18,109 1,004
MInneapolls. 1,187,361 26,830 81,950 7290
Toledo 19,000 94,200 ' 21000
Detroit 2,800 8,400 32,400 '
Cleveland... 869 17,800 72,024 71,741 4,999
St. Louis__ 36,910 136,556 468,205 31,200 4,666
Peoria .. . 19,150 6.000 277,200 33'000 14’000
Kansas City. 174,400 102,300 ! :

Tot.wk. 08 284,743 2,012,086  2.377,021

' , 638,392 49,494
Same wk.yo7 391,182 4,327,497 3,479,847 3,883,407 1,102,497 171,609
Samewk.'06 301,994 1835398 2.332,961 3831.135 755114 70203
Since Aug. 1
11:8;—83‘»4 18,189,907 179.181,756 139,751,674 144,329,957 54,247,811 5,796,944
1900-07. }ié;ig;g 186,621,388 154,737,266 151,429.085 57,762,860 6.356.356
-06-.. 14,574, 193,303,188 137,884,678 174,060,074 67,873,180 6.712.563
the week ended April 11 1908 follow:
Flour, Wheat, Corn Oats,
R + , , Barley, Rye,
N Recslpli at— » bl;'s bush. bush. bush. busyh. bugh.
BeOm;monr__— - 03’052535 124,000 33,940 534,000 9,000 2,925
- : 1,678 16,618 72,040 2,300 2,000
Portland, Me. 10,597 102,393 300 ' '
';hl't',a“"’h a- 53,340 47,590 53,405 99,616 2,000 2,151
altimore. 37,187 25,445 69,953 34,947 3,726
zlch";)u?d 2,600 31,164 45,280 54,836 894
ew rleans *. 11,427 ’
Nevport N ows. e 09,500 134,000
Galveston_____ 18,000 1.666
Mobile.. 2,350
ontreal . _ 7,546 4,999 29,468
. . . 1,000
St. John... . 1,325 167,789

Total week... 271,337 523,058 293,729 959,207 14,900 11,696
Week 1907 337.679 1,115,352 1,641,720 1,080,402 104.981 68,394
on*thrm?gh bills onadlng."0 gn“n pass,ng through New ° rleans for fore]K* Ports

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

Receipts of- 1908. 1907. 1906. 1905.
Flour ~.bbls. 5305339 5.519,099 4,597,394 2,878,473
W heat... bush. 18,547,640 21,339,369 20,167,157 5,247.736
Le(n. 23,508,231 40,575,400 55,404,528 47,826,316
Oats . 12,125,817 13,665,107 26,191,479 11,146,843
Barley 1,708,010 1.773.89S 5,421,378 2,418,325
«ye. 1,141,216 368,696 476,654 153.280

Total grain 57,030,914 77,722,470 107,661,196 66,792,500

seaboard ports for the week
Wheat, Corn, Flour, Oats, Rye, Peas,
- bush. bush. bbls. bush. bush. bush.
- 189,153 69,162 72,009 14,070 8,645 909
Portland, Me 102,393 10,597 100 25,383
- 177,500 16,957 15,970 '
Phlladelphla _. - 8,000 18,223 73,277 17,142
Baltimore _ 287,701 24,917 40 2,537
- 137,061 9,338 429 15
Newport News.. - 3,919
138.271 34,272 11,457 ...
Moblle__ 2,350
St.John, N. B . 167,789 1,325

Total week 783,106 563,376 225,159 14,839 28,324 26,307

Week 1907- 1,080,359 1,466,141 225,597 52,658 - 33,380 3,285

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

Exports for week and Apr.11

since July |

United Kingdom —

Continent-—

So. * Cent. Amer__

West Indies
Brit. No. Am.

Other Countries-——

rm Total
Total 1906-07

W cek July 1 Week
1907. Apr. 11
to— bbts. bbls. bush
116,653 5,488,498 525003
64,956 2,094,732 79849
15,542 595,874 28254
27,011 1,097.841
Cols 325 61,675
672 249,970

225.159 9,588.596

783,106 95,882,794 /%3 ¢
223,597 8,948.002 1.0S0.359 74.897.629 1,466,141 69,

---Corn-
Since
July 1 Week
1907. Apr. 11.
bush. bush.
52,878,527 231,409 20,423,317
42,525,877 381,567 21.810,127
374,933 740 191,691
19,607 48,970 1,167,106
. e 77,383
83,850 690 27,008

Bt 103 697 232
13871

The visible supply of grain, comprising the stocks in
granary at the principal
seaboard

Baltimore-——

ew Orlean
Galveston
Montreal.
Toronto
Buffalo-

aflo

Toledo.

aflo
Milwaukee....
aflo

Fort William.

Port Arthur

N

Duluth-.-
Minneapolis.

St. Louis.-

Kansas City.
Peoria....
ndlanapolis.

Total April
Total April
Total April
Total April
Total April
Total April
Total April

afloat

ports April 11

oints of accumulation at lake and
908, was as follows:-

Wheat, Corn, Oats, Rye, Barley,
bush. bush. bush. bush. bush.
790,000 436.000 566.000 65.000 103,000
265,000 163.000 13.000 '
289,000 12,000 118.000 2V,666
326,000 1,213,000 132.000 55.000
10.666 105.000 133.000
. 17.000
107,000 57.000 183666 103.000
3.000
5741666 517.000 68,000 162,000
at 237,000 290,000
, .
383,000 270.000 174,000 3666
185,000 151.000 32,000 13.000 2.000
4,441.000 2,209.000 4,965,000 173,000 33.000
at. 209.000 :
304 000 145,000 144,000 304.000
at__ 8,000 150.000
e’ 1 3 945 666 :
4 569'000
L409R00
9.796,000 1,021,000 32.000 527.000
7,401 000 146.000 1,662,000 83.000 1271000
788,000 153.000 351,000 1,000 39’000
. 1,406.666 515.000 64,000
17,000 103.000 820,000
200,000 99,000 123,000
1‘11 1908-.37.763,000  5.794.000 11,021,000 522.000 3.184,000
1908.-38.798,000  5.747.000 10.643.000 558.000 3,179,000
13 1907--51,179,000  11.217.000  9.472,000 1.157.000 2.672.000
14 1906.-46,148,000  7.869.000 18.815.000 1.998.000 2.998.000
151905.-30,972,000  10.379.000 15.015.000 1.227.000 2,318.000
16 1904.-31,369,000  9.278.000 10.350.000 1.047,000 3.007.000
18 1903..37,271.000  §.341.000 0,489,000 961,000 1.618.000
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DIVIDENDS.

i he following shows all the dividends announced for the
future by all large or important corporations:
in

Dividends announced this week are printed italics.

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

Atch. Top. & Santa Fe, com. (No. 15).. 2% June Holders of rec. May 8
Atlantic Coast Line RR., preferred. 2x  May April 4 to May 11
Central RR. of New Jersey (quar.)_.. - 2 May Holders of rec. April 20
Chic. ML!W. it St. Paul, com. and pref 3x April Holders of ree. Mch. 20
Cleve. Cin. Clhc & St. L, pref. (quar) Ix  April Holders of rec. Mch. 27
Delaware L_ack. & W_estern (quar.) 2x  April Holders of rec. April 3
Grand Rapids & Indiana___ _ IX  April April 18 to  April 25
Great Northern (quarterly) HH_ May April 16 to May 1
Missouri Kansas it Texas, preferred___ E" May April 19 to May 8
Northern Pacific (quarterly) * IX May April 11 to May 1
Reading Company. 2d pre_i,. Ma Holders of rec. April 22

Street"§ Electric Railiiys Y - AP
Cape Breton Elect. Co., pref. (No. 4). $3 May Holders of rec. April 15
COIumbUSRY" preferred (quar.) ____ 11X May Holders of rec. April 15
East St. Louis A Suburban, pref. (quar.) 1X May Holders of rec. April 15
Georgia Ry._ A Elec., pref. (quar) _ IX  April April 16 to April 20
Grand RapldsR){., pref (quar)___111. X May Holders of rec. April 15
mllwt.EllecS.lRy.tl;I.t. .com. & pref.(qu.) IX  April Holders of rec. April 20a

ontreal Street Ry. (quar.)..___ 2X  May Holders of rec. April 11
Philadelphia Company, com. (quar.) 1X May Holders of rec. April |
SU'.CUI'.PDW'A Ry,.pfvclass_A (qu.) (No. I IX May Holders of rec. Apr.20a
I'win City Rap. Tran., Minn., com. (qu.) X May Holders of rec. May |
West Penn. Rys. pref. (quar.) (No. 10) 1X May April 25 to May 1

Banks.
Illmcery (quar.) N B
- 3
Mount Morris (No, 34) g m:z ﬁ”:;:;ls April 30
Trust Companies. P
Farmers' Loan it Trust (quar ) 10 Ma:

N " April 25 April 30
Kings County, Brooklyn (quar ) 3 May)f AZriI 26 Agril 30
Lawyers' Title Ins. & Trust (quar.).lll 3 May April 16 May 1

Miscellaneous.
Amalgamated Copper (quar.
American Caramel, common (quar ) Ii m:z :po:idleﬁ of troec. :g::: ;g

Common (extra) X May April 11 to  April 30
American Chicle, common (monthly)11 1 April April 14 to April 20
Amer. Dlst. Teleg. of New Jersey (quar.). 1 April April 15 to April 21
Am. Lt. & Tract.,, com. it pref. (quar ) IX May April 16 April 30
American Locomotive, common (nuar i

' . . 11X May May 15 May 27

Preferred (quar.). X April April 5 April 21
Amer. Seeding Machine, pref. (quar ) IX  April Holders of rec. Mch.31a
Central Dist. it Print. Teleg. (nuar’) 2 April A | 24 t .A 'IISO
Claflln (11./7.), first preferred (quar)" 1X sz As:ill 23 tg MF;"y' 1

Second preferred (quar.) LX May April 23 to May 1
Commonwealth-Edlson (quar ) IX May April 22 to Ma 1
Consolidated Ice. Pittsb., pref foliar T I1X April H%Iders of rec Apyril 7
Consolidation Coal (quar.) 1 ~~ IX April April 25 to ) April 30

X Aprl Holders of rec. April 9a

IX April Holders of roe. April 15

L 2X May Holders of rec. April 15

B Securities, preferred 2X May Holders of rec. April 25
Electric Bond & Share, pref.,, (nuar V LX  May April 17 to May 1
Federal Sugar, pref. (quar) Q . IX M™may Holders of rec. April .30a
Ilarblson-Walker Refrac., pref (o'uari IX April Holders of rec. April 10
international Nickel, prefi (quar ) ' IX M™ay April 11 to May 1
Internat. Smokeless Pow. & chem nref 4 May Holders of rec. April 30
Internal. Steam Pump, pf. (qu.) (,v, -mi x May April 21 to May 1
Michigan State Telephone, common *J é June Holders of rec. May 16
Mpr[eferlrel_dt (c:'.J‘ar:”": ('"‘ "") (N 281 1Xb May April 16  to May 1

ontreal Lt., lit. ow. (quar. o i

New Central Coai . a gvo. xh) IX M™May Holders of rec. April 30

2 May April 29 to May 1
New England Teleph. & TelegV(quar.)l IX M™a April 21 to May 4
Pacific Coast Co., all stocks (quar ) 1X Ma)y, April 16 to May 1
Railway Steel Spring, common 2 April April 12 to April 22
Shawlinlgan Water .t Power (quar) " April Holders of rec. April 7u

S VY t:Stable Car Line,com.(qu.) 50c April April 12 to April 28
Bnlled E'lectric gecurmes, pre $3.50 May Holders of rec. April 21a
y.-%=yasl*T® } ' IPe * FdJ- Pt- (quar)l  1)i June May 12 to  May 31
y oS- &eallyA %mprovemen( (quaés 1 May Holders of rec. April 22
U. S. Rubber, 1st pref. (quar.) 2 April Holders of rec. April 15a

S‘econd preferred (quar.) __ - IX April Holders of rec. April 15a
United States Telephone. pref."(q'uar”.)ll/ IX May Hotders of rec. May la
Worthington (Henry R.), Inc. preferred. 3x May UApril 21 to May |

uangiansfer books not closed.  Ayso declared quarterly dividend, 1X % , payable

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:

Sto<ks. Bonds.
>, nrlc Trust to-——130-160H 51.000 N. Y. & N.J. Water Co.
or 5ro?d Exchange Co.,coin.. 20X ist cons. 4s, 1950, M. & N — 51
25 Realty Associate; 115 510.000 Ohio Trust Co. of Nor-
500 The Conway Co.. .___ 95 walk, O., 3X % certs, of dep.
40 Nat. Bank of Commerc' __ 175 dated Oct. 28 1907, payable 6
63 1-3 Internat. Post Card Co. 7 months after date — $1,255 lot
$19,000 Branckland Coal Co
1st 6s. 1927 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:

FOREIGN IMPORTS AT NEW YORK.
For the week. 1908. 1907. 1906. 1905.
Dry Goods $2,310,525 $3,154,629  $2,934,156 g, 715 0g7
General Merchan 10,043,344 13475231 12,692,497 11850020
Total

$12,353,869 $16,629,860 $15,620,653

Since January 1. $14,568,107
Dry Goods .. $42,325,018 $60,807,054 $53,605,069

1325, 807, 1605, $40,592,228

General Merchands 125.370.887 207.053,830 172,693,340 170 034 742

Total 15 weeks————— $170,695,905 $267,860,884 $220,298,409 $220,226,970

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:

EXPORTS FROM NEW YORK FOR THE WEEK.

1908. 1907. 1906 1905.
For the week... $11,914,083 $14,897,719 §12,152,985 $10,189,404
Previously reporte 182,157,084 165,199.464 174,918,622 146,715,044

Total 15 weeks $194,071,117 $180,097,183 $187,071,607 $156,904,448
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EXPORTS AND IMPORTS OP SPECIE AT NEW YORK.

Exports. Imports.
Gold.

Week. SinceJan. 1 Week. SinceJan. 1
$3,413,212
198,815
8,245 15,785
$30,000 $312,090 7,014 2,893,307
14,857 184,594
560,475 14,259 947,201
9,735 25,742 1,137,537
Total 1908-- $30,000 $888,900 $70,117 $S,790,511
1,741,336 431,557 4,979,513
Total 1900- 482,101 4,299,522 1,013,205 4,330,854
$830,025 $10,018,072 $37,315
740,000 $4,000 47.5G0
2,958 49,252
1,170 162,352 2,506 47,454
380,303
3,000 100 263,479
350 29,071 157,734
$831,195 $11,523,774 $39,235 $983,157
872,445 11,988,008 14,820 035,404
1,040,190 16,790,209 44,053 708,771

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 and -------- 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 forthe 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.

We omit two ciphers (00) In all cases.

Banks. Capital. surplus. Loans. Specie. Legals. Deposits. Re-
00s omitted. Average. Average. Average. Average. SVC.
s s $ S $ 5 %
Bank of N. Y _. 2,000,0 3,108,7 19,904,C  4,420,0 805,6 19,227,0 27.5
Manhattan Co. 2,050,0 3,288,fl 25,160,6 12,883,0 1,622,0 35,500,0 40.8
Merchants' .-- 2,000,0 1,013,3 20,307,6 3,812,0 1,595,0 20,920,0 25.8
Mechanics' - . 3,000,0 3,704,8 25,115,0 0,138,0 1,340,0 26,039,0 28.0
America 1,500,0 4,000,1 23,855,1 4,187,1 2,070,1 24,917,5 25.1
,000,0 530,0 7,425,0 1,730,0 75,0 6,412,0 28.2
0 24,880,9 1S1,128,1 59,082,3 3,770,0 185.495,0 33.3
5,000,3 32,512,1 0,969,3 1,935,6 33,468,0 20.0
Merchants' Ex 000,0 528,3 6,629,0 1,717,9 177,3 0,043,2 27.2
Gallatin-—— . 1,000,0 2,411,4 9,127,1 1,208,7 598,2 7,089,9 25.4
Butch. & IJrov. 300,0 141,8 2,051,3 350,5 80,9 1,810,9 24.4
Greenwich - 500,0 740,4 5,220,3 1,310,8 350.,0 5,771,4 28.8
Amor. Exch — 5,000,0 5,130,8 33,119,1 5,203,0 1,342,1 20,170,4 25.2
Commerce - 25,000,0 14,956,3 100,100,2 25,852,3 11,481,9 144,176,2 25.8
Mercantile 3,000,0 2,435,4 9,319,7 1,113,8 208,1 4,943,3 20.7
Pacific 500,0 829,4 3,302,9 408,0 448,7 3,065,9 27.9
Chatham 450,0 1,000.4 5,994.,0 852,8 783,7 0,104,0 20.7
Peoples’ 200,0 404,1 1.809,8 405,3 49,0 1,990,0 22.8
Hanover.. 3,000,0 9,280,3 58,927,0 12,842,S 8,371,4 71,507,1 29.0
Citizens’ Cent.. 2,550,0 1,190,0 20,742,8 5,057.2 325,8 20,050,7 20.0
Nassau-—-— - 500,0 300,4 4,505,9 030,9 583,4 4,848,1 25.0
Market* Fulfil 1,000,0 1,571,7 7,555,1 1,885,5 008,5 8,050,2 31.7
Metropolitan 2,000,0 1,090,3 11,014,8 2,782,1 232.0 11,331,5 20.5
Corn Exchange. 3.000,0 5,008,9 42,500,0 9.747,0 2,975,0 50,019,0 25.4
Imp.* Traders’ 1,500,0 7,258,7 26,756,0 5,890,0 1,421,0 25,394,0 28.8
Park . 3,000.0 9,205,0 77,770.0 21,326,0 2,840.,0 89,517,0 27.0
East River____ 250,0 118,8 1,249,4 204,1 120,0 1,327,2 24.4
Fourth 3,000,0 3,321,3 22,731,0 4,230,0 1,910,0 23,420,0 20.2
Second 1,000,0 1,029,2 10,534,0 2,533,0 417,0 11,300,0 25.9
First.. .. 10,000,0 20,0854 112.473,0 33,251,0 992,2 108,909,0 31.4
Irving Nat. Ex. 2,000,0 1,267,6 10,409,0 3,143.8 1,318,2 10,781,9
250,0 772,7 2,427,0
N. Y. County.. 500,0 1,079,8 7.0343) 1,243,0 621,4 7,399,8 25.1
German-Amecr . 750,0 617,6 3,604,8 698,8 150,8 3,279,9 25.9
Chase___ B 5,000,0 4,991,1 74,305,0 18,885,0 2,083,0 83,031,0 25.2
Fifth Avenue.. 100,0 1,987,4 11,871,4 3,319,0 1,191,1 14,092,3 32.0
German Exch 200,0 870,2 3,783,3 275,0 725,0 4,025,9 24.8
Germania 200.0 933,4 5,102,3 941,0 523,5 5,940,0 24.8
Lincoln___ 1,000,0 1,175,9 13,429,9 2,714,8 940,3 14,310,9
Garfield... 1,000,0 1,227,2 0,041,0 1,817,9 256,2 0,973,8 29.5
Fifth .. 250,0 442.,5 3,003,0 492,7 347,7 3,300,3 25.4
Metropolis- 1,000,0 1,893,9 11,109,2 1,255,7 1,054,4 11,223,0 25.9
200,0 713,0 4,322,0 875.,0 272,0 4,780,0 24.0
1,000,0 1,572,9 19,316,0 4,904,0 1,050,0 22,774.0 20.4
Liberty 1,000,0 2,394.4 14,859,3 3,124,7 550,0 13,877,5 20.4
N.Y.Prod. Ex. 1,000,0 070,8 5,905,5 1,546.3 280,8 0,880,9 26.6
State - .. 1,000,0 705,0 10,951,0 2,010,0 180,0 12,204,0 22.7
14th Street- 1,000,0 360,1 4.256.8 400,9 005,0 4,239,0 25.8

Totals, Average 124,350,0 159,984,0 1187,411,8 287,144,6 02,501.3 1225,520,9 28.5

Actual figures April 11 1190,760,7 291,732,3 63,725,7 1241,000,1 28.6

Ontho basisof averages "circulation” amounted to $59,598,800 and United states
deposits (Included In deposits). $43,554,800: actual figures April 11, circulation,
$59,502,900, United States deposits, $43,501,200.

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.

NEW YORK CITY BANKS AND TRUST COMPANIES.
Week ending April 11 1908.

Loans and Reserve on P.C.
00* omitted. Investments. Specie. Legals. Deposits. Deposits, of Re-
$ 5 $ $ , $ serve.
Clearing-llouso
Banks— Actual.1,196,700,7 291,732,3 63,725,7 1,241,000.1 355,458,0 28.63
+ 17,292.0 + 7,415.2 + 1,778,0 + 26,626,3 +9,193,2
Clearing-House
Banks— Avge.-1,187,411.8 287,144,0 62,501,3 1,225,520,9 349,045,9 28.53
+7,033,1 + 5,218,4 + 248,0 + 11,500,5 + 5,407,0
State Banks—
Average 256,680,3 48,035.9 al9,216,0 293,087,5 82,667,2 28.9
+988.9 _ 17525 + 36,1 +62,5 — 1,170,2
Trust Companlcs-
Averagc... 736,691,8 42.641.7 a5,007,0 720,240,0 212,278,9 29.9
+ 1,780,4 — 153,0 — 64,0 — 4,100,7 — 3,343,0
State Banks and
Trust Co's— not 812,523,2 40,342,0 al0.766,3 6805.770,3 233,030,0 29.5
In Clear.-House + 1,807,8 — 68,3 +324,2 —2,712,7 —2,434.3

+Increase over last week. — Decrease from last week.

a Includes bank notes, b After eliminating the Item “Due from reserve deposit-
aries and other banks and trust companies In New York City, deposits amount to
$052,202,100, an Increase of $182,700 over last week's figures.
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Note.— In the case of the Clearing-House banks, the deposits are “net” both lor
the average and actual figures: In all other cases “gross” deposits are shown. The
Clearing-House actual figures Included U. S. deposits amounting to $43,501,200, an
increase of $42,100 over last week; averages Included U. S. deposits of $43,554,300,
an increase of $72,000 over last week.

“Reserve on deposits” tucludes, fUl’ both trust companies and State banks, not
only cash Items but amounts due from reserve agents, and In the case of trust com -
panies Includes likewise municipal bonds. State bank3 In New York City are re-
quired by law to carry a reserve amounting to 15% of deposits, while outside of
New York City only 10% Is required, which reserve in both cases need not be more
than one-half In cash. Trust companies In Greater New York are required to keep
a reserve of 15%, of which only 5% need be In cash and 6% more may be In munici-
pal bonds, while in the case of the trust companies In the rest of the State the re-
quired reserve Is 10%, of which only 3% need be in cash and 3% more may be In
municipal bonds.

~ The State Banking Department also furnishes the follow-
ing report for State banks and trust companies outside of
Greater New York.

STATE BANKS & TRUST CO'S OUTSIDE OF GREATER NEW YORK.
Week ending April 11 1908.

% o}

" \ Loans. Deposits. Reserve. Res.

State Banks.....e. $78,629,500 $79,849,300 $14,705,000 19.0
+ 193,300 — 10,800 +89,100

Trust companies.......... 117,100,200 124,711,400 21,328,800 17.3
— 5,100 + 290,100 + 530,200

+ Increase over lastjiweek. — Decrease from last week.

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:

We omit two ciphers (00) in all cases.
Loans, Legal Deposit with
Disc'is Tender
Banks. Capi- Sur- and Specie. and Clear- Other Net
tal. plus. Invest- Bank ing Banks, Depositsr-

ments. Notes.  Agent. &c.
N. Y. City.
Boroughs of
Man.&Brx. $ $ $ $ $ $ $ $
Wash. Hgts 100,0 185,0 905,0 11,4 55,0 58,0 758,0
Century ___ 200,0 138,1 11,3735 12,5 88,7 79,4 152,4 1,491,6
Colonial__ 100,0 489,2 3,508,0 315,2 170,2 417,1 935,3 4,845,6
Columbia - - 300,0 452,3 4,916,0 319,0 282,0 738,0 5,094,0
Fidelity 200,0 169,4 937,0 40,0 35,3 185,9 840,0
Jefferson — 500,0 009,0 3,312,5 29,5 219,0 221,8 109,4 2,900,4
Mt. Morris. 250.0 257,2 2,348,4 210,0 40,7 273.8 62,8 2,785,4
Mutual___ 200,0 307,2 2,913,2 22,7 280,0 728,0 5,0 3,495,1
19th Ward. 300,0 468,5 4.3445 04,1 473,0 187,0 357,4 4,977,9
Plaza ___ 100,0 384,9 3577,0 207,0 140.0 470,0 4,164,0
23r<l Ward 100,0 176,0 1,585,0 108.8 59,8 287,4 1,935.,6
Union E x-- 750,0 833,8 15,5255 528,0 225,0 583,6 5,327,9
Yorkvllle - - 100,0 385,0 3,407.,5 51,5 491,6 265,3 4,082,0
Coal &1.Nat 500,0 668,0 4,148,0 595,0 192,0 555,0 20.0 4.24s.0
NewNethl'd 200,0 208,5 1,349,0 86,0 17,0 174,0 1,170,0
Batt.Pk.Nat 200,0 129,8 890,2 114.,8 20,0 51,5 707,0
Borough of

Brooklyn.

Broadway 150,0 379,6 2,205,4 23,7 524,3 430,4 277.9 3,133,1
Mfrs' Nat.. 252,0 755,2 4,895,7 679.,6 140,1 1,041,0 05,4 0,355,1
Mechanics’ . 1.000,0 707,4 9,140,7 209,1 747.,5 1,020,5 11470 11,074.6
Nassau Nat. 750,0 928,1 0,104,0 303,0 593,0 1,339,0

Nat. City 300,0 551,7 3,286,0 123,0 685,0 1,772,0 317,0 5,733,0
Jersey City T
I'lrst Nat-- 400,0 1,199,5 4,209,4 213,3 302,1 2,214,9 895,0 6,260,6
Hud .Co.Nat 250,0 737,0 2,150,7 166,4 44,9 246,0 231,7 1,986.5
Third Nat- - 200,0 300,6 1,811,2 64,5 101,5 336,7 35,1 1,931,8
Hoboken.

First Nat.. 220,0 597,2 2,308,0 122,1 41,4 158,7 80,1 1.998,4
Second Nat 125,0 1971 1.801,9 68,3 02,9 68,3 137,0 1,980,5
Tot. Apr.11 7,747,0 12,396,5 82,955,4 4,875,1 6,104,0 14,5153 3,795,5 96,272,1
Tot. Apr. 4 7,747,0 12,390,5 82,337,4 4,704,5 5,480,0 15,364,9 3,289,8 95,098,1
lot. Mch.28 7,747,0 12,584,7 82,340,1 4,748,0 5,802,1 13,139,5 3,136,5 92,744,0

New York City,
Below is a summary
House banks of New
The New York figures

Boston and Philadelphia Banks.—
of the weekly totals of the Clearing-
York City, Boston and Philadelphia.
do not include results for non-member

banks.
We omit two ciphers in all these figures.
Capital
Banks. and Loans. Specie. Legals. Deposits, a Circu- Clearings
Surplus. lation.

New York S f s % $ $ $
Moll .14-. 284,214,9 1160.719.5 204,496,4 59,120,0 1171.829.3 61,400,2 1.244,070.5
Mch .21-. 284.214,9 1161,053.6 271.990,0 00,954,5 1182,0S0.2 01,245.0 1.387.443.8
Meh. 28-- 284,214,9 1164,539.7 275,210,1 01,912,0 1189,334.3 01,042,3 1.315,617,5
Apr. 4-. 254.334,0 1180,378.7 281,920,2 02,252,7 1213,954,4 00,273.2 1.428,162.7
Apr. 11._ 284,334,0 1187,411,8 287,144,6 02,501,3 1225,520.9 59,598,8 1,177,45+4
Meh .21.. 44,036,0 185,695.0 18,973,0 2,831,0 204,959,0 10,802,0 125,263,0
Mch. 28-- 44,036,0 187,108,0 18,794.0 2,755,0 205,209,0 10,804 0 120,438.0
Apr. 4.. 44,036,0 189,022,0 17.043.0 2,930,0 212,480,0 10,804,0 144.268,4
Apr. 11.. 44,030,0 177,868,0 18,835,0 2,418,0 210,883,0 10,168,0 126,188,5

Phlla ' '
Mch .21-. 54.440.0 217,220.0 62,8.56,0 244,209,0 17,668,0 111,837,7
Mch. 28-- 54,440.0 218,159,0 62,556,0 244,335,0 17,638.0 104,509,6
Apr. 4.. 54,440,0 219,724,0 04,189,0 248,913.0 17.038.0 123.870,4
Apr. 11-. 54,440,0 222,227.0 05,409,0 252,965,0 17,599,0 106,532,4

a Including Government deposits, and for Boston and Philadelphia the Item

"due to other banks.” At New York Government deposits amounted to $43,554,300
on April 11, against $43,482,300 on April 4; at Boston to $4,744,000 on April 11.
against $4,952,000 on April 4.

gimlvtng ami ~Minancial.

We shall be pleased to mail to Institutions and Investors conies
of our Bond Circular entitled “ INVESTMENT OPPORTUNI-
TIES," In which we review East events and existing conditions
in the financial and business worlds.

Spencer Trask & Co*

WILLIAM AND PINE STS., . NEW YORK
Branch Offices: Chicago, 1U, and Albany, N. Y.

Moffat & white
Members New YorV Stock Exchange.

5 NAOSAU STREET. HANOVER BANC BUILDING
DEALERS IN INVESTMENT SECURITIES
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W all Street, Friday Night, April 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 Londonand Paris, archigherthan in New York.

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 GDto 90-
day endorsements and 5@5%% for 6 months high-grade
sin_?le names.

he 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.

NEW YORK CITY CLEARING-HOUSE BANKS.

1906.
Averages lor
week ending

April 14.

1908.
Averages lor
week ending

April 11

Dl/Icrenccs
from
previous week.

1907
Averages for
week ending

April 13

$ 5

$116,472,700
148,305,000

1,009,275,200

$
$128,100,000
159,990,500
1,099,657,100

$
. $124,350,000
159,984,000
1,187,411,800

Capital
Surplus.- -
Loans and discounts—

Inc. $7,033,100

Circulation... 59,598,800 Dec. 674,400 50.238.600 51,452,300

-~ 1,225,520,900 Inc. 11,506,500 1,081,661,900 981,861,600

43.554.300 Inc 72,000 31.356.600 12,280,700

287,144,600 Inc. 5,218,400 212,966,300 172,704,700

Legal tend 62.501.300 Inc. 248,600 73,302,100 77,533,200

Reserve held 349,645,900 Inc. 5,407,000 256,268,400 250,237,900

25% of deposits-- 306,380,225 Inc. 2,891,625 270,415,475 245,465,400

Surplus reserve-——— 43,265.675 Inc. 2,575,375 15,852,925 4,772,500
Surplus excluding U. S.

deposits--——--- 54,154,250 Inc. 2,593,375 23,692,075 7,842,075

,Vo/le — The Clearing House now issues a statement weeiuy snowing uie u
of the actual figures on Saturday morning These figures, together with the returns
of separate banks, also the summary Issued by the State Banking Department
showing the condition of State banks and trust companies not reporting to the
Clearing House, appear on the preceding page.

Foreign Exchange.—The market was strong]this week and
it continued to be influenced, as it was in the previous week,
b% 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 847504 8485 for long, 4 8715@4 8725 for short and
4 8750®4 87@D for cables. Commercial on banks 4 8430
@4 8440 and documents for payment 4 84@4 84%-e+ 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.
e week’s range for exchange rates were:
-Long-
Sterli ctual—
High -4 8475 @ 4 8485 14 s720 0 48725 14 8760 @ 4 8765
Low -4 8435 @ 4 8445 14 8680 @ 48686 14 87 @ 48705
Paris Bankers' Francs—
High.......5 17)30 @ 5 17)3 15 15%a @ 5 15)3 1
Low 5 19)3 @ 5 18% 15 1GM @ 5 15)3« I
Ge Bankers' Marks—
i @ 95 | 95 5-16 © 95%d I
M 94M | 95)3 @ 95 5-10 i
Amsterdam Bankers’ Guilders—
High-- | 40 25 © 40 30 1
Low .. | 40 22 © 40 24 |

Less:
Plus

a 1-16 0l11%.d 1-32 of 1% . A3-32 of 1%.
k 1-16 0f1% . x 1-32 of 1% . y 3-32 of 1%.

The following were the rates for domestic exchange on
New York at the undermentioned cities to-day: Savannah,
buying, 50c. per $1,000 discount; selling, 75c. per $1,000
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-
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mium. St. Louis, 75c. per $1,000 premium.
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 advancin? 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; for yearly

range see third page following.

San Fran-

Interest April April April April April April
Periods 11 13 14 15 16 17
2s, 1930 registered Q—Jan *10356 *10356 104 104 *103)1
2s, 1930 coupon Q—Jan *104 *104 *104 *104 *104
3s, 1908-18. - registered Q— Feb *100)3 *iooM *100)3 *100)3 *10053
3s, 1908-18 coupon Q— Feb *101 *101 *101 102 *101)4 lloll-
3s, 1908-18- -- small coupon Q— Feb *10053 *100)3 *100)3 *100)3 *100)3 day.
4s, 1925 - Q— Feb *12053 *120)3 *120)3 *119)3 *119)3
4s, 1925.. ________coupon Q— Feb *122)3 123)3 *122)3 123 *122)3
2s, 1936-Panama Canal reg. Q —Nov *102)4 *10254 *10251 *102)4 *102)4

* This Is the price bid at the morning board: no sale was made.

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 1% ,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 andthe United States
Steel issues are fractionally higher.

For daily volume of business see page 972.

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

STOCKS. 1Sales Range lor Week. Range since Jan. t.
Week ending April 17. lor -
Week Lowest. Highest. Lou-cst. Highest

Alice Mining — ... 300- $2)3 Apr 15 16 $1)3 Feb $3)3 Jan
Am Steel Fcly tr rects-- 600 5% Apr 11 6 14 4)3 Feb 6 Feb

Rreferred trust rccts. - 100; 305-6 Apr 14 30Vs 14 27vs Feb 3B3 Mch
Bethlehem Steel 1,030 13X Apr 11 15X 16 12 Jan 16 Jan

Preferred 100! 38 Apr 11 38 1 35 Apr 40 Jan
Buff Rochester & Pitts 200: S2 Apr 16 82 16 75X Jan 82 Apr
Canadian Pae subscrip-

tions, 1st Instal paid- . 5004 48)3 Apr 13 153 16 140 Mch 153)3 Apr
Comstock Tunnel.......31 ,80023c. Apr 13 40c. 16 20c. Mch 40c Apr
General Chemical 10 60 Apr 13 60 13 50 Feb 60 Apr
Gt Northern subscription

rects. full paid.............. 124 Apr 13 124)3 14 114 Feb 125 Apr
Homestake Mining._ 74 Apr 14 74 111 gg ’jlig ;41» QE:
Ingersoll-Rand - 51X Apr 11 51)3

Preferred... 84)3 AE, 11 BA)X 11 80 Feb 84H Apr
Laclede Gas, 60 Apr 15 60 15 60 Apr 60 Apr
N Y Air Brake rights 5, X Apr 16 16 A Apr IXx Apr
Ontario Silver Mining - - 3)3 Apr 14 16 2 Jan 4)1  Apr
Quicksilver Mining,-— Vs Apr 15 15 Vs APr X Apr
St L & 8 F—C & E Il

new stock tr certfs--$25, Apr 13 13 50 Apr 507 Apr
Vulcan Dotinning--———— Apr 11 11 3 Mch  :ix Apr
Western Maryland 7)3 Apr 14 14 5 Mch 13 Jan

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. | 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 earl
trading, it moved upward to 560. American Tobacco, whic
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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STOCKS—HIGHEST AND LOWEST SALE PRICES Sales 0 . STOCKS Range Since Jan. 1 1908. Range tot Precious
the EW YORK STOCK On basis ot 100-share lots Year (1907)

Saturday Monday Tuesday Wednesday  Thursday Friday Week EXCHANGE

April 11.  April 13.  April 14.  April 15. April 16.  April 17. Shares Lowest Highest Lowest Highest

ads

70is 70%  75*s 76% 77 70% 779% 76% 77 12,141 A tch Topeka & SantaFe 66 FebV 77% Apr 10 66% Nov 108% Jan

*g012 863, 86% 87 +87 90 J7% 8% 87% 87% 080 +*a Do pre 83% Feb 11 87% Jan 20 78 Nov 101% Jan
*73 75 73% 73% 73 0 *T2% 74 *72 75% 500 Atlantic Coast Line R R 59% Mch 2  75% Mch25 133% Jan

8412 85 83% 84% 84 €4 84 84 *83% 84% 2.300 Oaltlinore & Ohio 76% Feb 10 90% Jan 14 753g Nov 122 mJan

*82 85 *82 86 82 82 *82 84 g1 100 -D Do pref 80 Jan 1 85%Jan2l 75 Nov 94% Jan

46% 4Y% 40 AT 46% 4T%  46% &« AT 414 42,045 Brooklyn Rapid Transit. 37% Feb IC 48 Mch25 2 6 Nov  83% Jan
* 65 *___ 65 *___ 65 bb: 05 Buffalo & Susauc. nref.. 04% Mch2:  64%Mch 21 74% Nov 85% Feb

153% 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% l?%%ii??% 1915.% *58% 61% *58 02 ' 54 Mch <
*171 175 *171 *171 175 +171 175 Central ot New Jerse 160 Feb 11 183 Jan 13 144 Nov

32 32 3134 32 3134 3134 3134 3134 3134 317, 1,425 Chesapeake & Ohio Y— 25% Feb H  33%& Mch27 rt23% Nov

14% 14% *12 10 1334 *13 14 1334 137, 500 Chlcago & Alton RR__ 10 Feb! 14% Jan H 8% Nov  27% Jan

*35 49 * _ 49 *35 49 *35 49 *35 49 Do pref____ 47 Mch2' 47 Mch24 48 Sep

*5 53  §5% 5% 6% 5% 5% 5% 4% 5% 1,650 Chicago Great Western.. 3% Feb 8% Jan 3 6% 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% oC Do 4% pref “B"___ 6 Feb 11 8% Dec 26% Jan

1184 119 117% 118 117% 1181* 118 11879 118 1187s 18,020 Chicago Milw & St Paul.. 103%Jan 2 1207s Mch 16 93% Nov 157% Jan
*144 149 147 147 44 147 *145 148 147% 147% 200 Do pref___ 138 Jan i 147% Apr16 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 Jan

140% 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 *1dfi 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 ”‘1420 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 0 034 Feb

*10 20 *10 20 *10 20 20 *10 25 9 88 Mch14 12 Jan 23 3% Oct

1% ‘1‘% 14 3 2 269 2 2 2% 2% 6,950 Chic Un Tracctfs of dep. % Apr 3 3 Feb 13 134 Oct 334 May

4 4 9 5% 7 5% 8, 59 0% 6,200 Do pref ctfs of dep___ 4 AprIC 10 Jan 20 8 Dec 17 Jly
#541* 55 *54% 55% *53 54 *53 55 *52% 64% 100 Cleve CIn Chic & St L___ 48% Feb IS 62 Jan 15 48 Nov
*94 105 85% 850 &> 105 *90 *90 100 85% Feb IS 86 Dec

21 21% 27 8% 28% 29% 2879 293, 29 297, 14,575 Colorado & Southern 21 Feb 19 297gApr 10 17 Nov 387g Jan

55534 60 55% 55% 554 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 A7% 47 471% 47 47va 2,935 3934 Feb 11 4734 Mch25 291* Nov

152% 15334 152% 1526, 152% 153 *152 153% 15234 153 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 Delaware Lack & West. 420 Jan ( 500 Jan 8 369% Oct 510 Jan
20% 303, *19% 20% *19 20 *19% 20 20 20 20l penver & Rio Grande 14% Feb 11 213,Jan 0 16 Nov 427s Jan
5/ *53 57 *53 57 *53 67 *54 00 T 39% Mch 2
*30 *31 *30 _ _ 32% 33 *31 450 Detroit United 32% Apr 15 38% Jan 8 3134 Dec 80% Jan
11% 12 13, 12 *1134 12% 12 12% 12, 121* 2,640 Duluth So Shore & Atlan 6 Feb 1l 12% Apr 16 6% Oct 19% Jan
19% 20 19 20% 520 20 19% 19%  19% 20% 2,850 Do pref 20% Apr 16 10 Nov 39 Jan
173, 183, 171, 17% 17 175, J7% 18 175, 17% 20,050 tfrle 187g Apr 10 12% Nov  44% Jan
34% 35 33% 10 33% 34% 34 34% 34 34% 4,200 *-j Do 1st pref 24% Mch 4 36 Apr 10 28 Nov 7579 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 1 O MchIS 85 Mch20

124% 1243. 124 124% 124% 1251, *122% 123 1225S 123 11,525 Great Northern pref__ 113% Feb 10 zI25% Jan 18 107% Oct 189% Jan

5734 790/ A 7 57 50 57% 2,100 Iron Ore properties___ 171?% ﬂ/lanhl—? ?%30‘/‘%0'1260 37 Oct 86 Jan

o - v J— Green Bay & W , deb ctf A C bApr 75 Oct 76 Oct

*10% 119 12 131 134 "I Tpep 113, 1134 32 s ‘debctf B 8 Jan 14 13%Jan 28 6% Oct  141* Jan

*19 19 — 19 — *19 - *19 O avana Electric 20 Mch24 20 Mch24  241* Oct 47  Jan
A A . i

*08% 0s% o o Hocking Valley tr recta.. Feb 10

«70 7) *70 15 *70 75 *70 75 *70 715 Seng Valley rrecta. - 00 Feb 0 & Jan o & Nov 114 Mch
*124 125 1243, 1243, 125 120 120 120 *125 1201* 600 I lllinols Central 122% Feb 17 110 Nov 172 Jan

9% 10% 934 14 10% 107, 9% 10% 10% n% 48,010 knterboro-Metropolitan . 6% Jan 4  113SApr 16 39 Jan
25 271 2534 3, 27 281* 2534 273, 27% 30 o 57,300 Do pref 17% Feb 19 30 Apr 16 14 Nov

*12% 131, *12 13 12% 13 13 13 *121> 13 h 1,375 Jowa 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 0 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, *23 234 o] —_ AvVansas City Southern 18 Feb26 237sJan 0 IS Mch 30% Jail

520 52% 5279 6279 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 | akc Erie & Western___ 12 Jan 4 15% Feb 3 11 Nov 281* Jan

38 38 *30 40 *30 40 *39 42 *34 42 T 220 mi Do ref 38 Apr11 38 April 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 & Nashville... 87% Feb 19 103% Jan 18 85% Nov 1451- Jan
22 127 125 125 *125 *123 127 125 129 1155 \/Janhattan Elevated... 120 Jan 4 132%Jan 29 100% Oct 146 Feb
30 34% 33 35 *32 35 *30 34 1,800 f'Actropolitan Street. 15 Feb24 35 Apri13 23 Dec 107 Jan
101* 17 10% 10% 10% 101* 10% 16% 10% 101* 4,450 Mexican Central 14% Jan 2  201* Jan -h 12% Nov 275- Jan
24 241, 237, 237, 24 24 231* 23% 2334 1,000 Minneapolis & St Lo 20 Mch 2 26%Jan 15 23% Dec 59 Jan

*02 08 *02 08 *02 08 63 03 05 05 110 Do pref 61 Feb29 67 Jan 18 *62% Dec 90 Jan

11038 112 no 1113, 111 112 112% 11234 112% 112% 2,335 Minn StP & SS Marie... 79%Jan 2 1143 Apr 0 60 Oct 140% Jan
*125 137 *125 130% +125 30 *125 1301* *125 137 Do pref .- 123% Feb 11 136% Mch25 110 Oct 168 Jan

243, 25  *249% 247, 24% 24% 24% 25 2434 243, 2,000 Mo Kansas & Texa 17% Mch 2 27% Jan 14 20% Nov  44% Mch
58% 581* 58% 58%, 6878 5879 *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% 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 Mash Chatt & St Louis. 97% Jan 2 114% Jan 14 Dec 147 Jan
50 49 49 46% 40% *4034 47% 100 at of Mex. non-cunt pf 43%Jan 0 52 Mch28 39% Nov  59% Jan
* 1> 18% 18% * 181* 181* 191 Oct 27 Feh
981* 98% 98 98% 97% 98% *08 B4 08 983S 3,710 N Y Central*& Hudson.. 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 20 *80 90 *85 90 85 96 90 Jan 14 00 Jan 14
07 o *00 08 *02 68 *04 69 671* 671* 300 Do 2d pref....cooeeeee 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%Jan 6 139%Jan 18 127% Nov 189 Jan

*3206 341* 3234 323, *32% 33  *321* 3334 *32% 3RB1 190 X Y Ontario & Western.. 29% Feb 19 30 Jan 14 28 Oct 4*% Jan

*04% 051* 04 04 043, 031* 03% 63% 03% 300 Norfolk & Western 58 Feb 19 70 Jan 15 50 Oct 92% Jan

*70 80  *7212 80  *72 80 = *72 0 *73 80 adjustment pref__ 74 Mch24 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

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% 11079 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 CIn Chic & St L ... 59 Jan 7 70 Jan 22 61 Oct Jan

*87 92 5891, 89% *80 90 *80 90 *80 90 Do pref 81% Mch 3 90 Jan 10 69% Oct 1051* Jan

1053s 100% 1013, 1053s 104% 1053, 104% 105% 1047, 100 225, 400 Oeadlng.. 92% Feb 17 rill Jan IS 70% Oct  139% Jan

*80 821* +79% 81% *SO 81 80 80 *80% 82% 3-U 78 Jan 2 84 Jan 18 73 Oct 92 Jan

*791*  81% 805, 80% *80 ~ 811* *801, 82 200 . 70 Jan < 8%Jan 9 67 Nov 94 Jan

15  15% 1455 14% %a 15 *14% 15° 15 15% 2,400 Rock Island Company. 10% Feb 3 1IV-1Jan 0 11% Nov  30% Jan
28% 283, 28% 283, 28% 28% 2833 28% 28% 4,011 Do pref.... s 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 11 Nov 251* Jan
34% 343, *39 40 *31% 34% *3212 3fs 34% 34% 200 Do pref 24% Feb 19 347* Apr 10 25 Nov 621* Feb
73% 741, 733 733, 73 74 74 74% 737, 741, 16,050 Southern Pacific Oo.. 66% Feb 17  78% Jan 20 63% Oct 96% Jan
5112% 1121, 11237 1123j 1127, 1127, 5113 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% 3%, 39 39% *38% 40| 1, Do pref do 251* Mch 5 42 Mch26 29% Nov 941* Jan
18 18 17% 17% *17 18  *17 18 17 17 900 fPexas & PacificC................ 12% Feb 29 21 Jan 16 17% Nov  37% Jan
34% 38 35% 39 34 38% §2 35 33 30 15,092 JLhird Avenue (N Y) — 15% Mch23 39 Apr 13 16 Nov 123 Jan
*8% 9% 9 9 *g12 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 & Western.. 12 Feb 6 19% Mch28 10% Dec 33il Jan

40 41 40% 41% 41 41%  41% 11% *40% 41% 2,300 Do pref.. 33 Feb 3 43 Mch 3 29% Nov 547, Apr

85% 853, 5866, 865 807, 80% {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 | fnlon Pacific 1101* Mch 2 12!i* Apr 10 100 Oct 183 Jan

*79 80 797s 0O 79% 79% *79% 80  *79 80 410 CJ Do pref. . . TOl«Apr 2 8401 r 13 7. And "« Mov

BANKS AND TRUST COMPANIES— BROKERS' QUOTATIONS.
Brls Bid ask Briks Bid ask Bris sid ask Brls Bid Ak Brs sid A Bris sid Ask
Fifth AvcH. 3700 3850 Imp & Trad 520 530 MetropolisY 390 Oriental Y --

New York Chemical -- 390 400  Fifth ... 300 350 InterboroY- __ 155 Metropol'ny 158 165 Ppaclfic Y--- 230% g
Aetna ----- 170 ___  cCitizens' ctl 130 135  First 635 650 Irving N Ex 175 Mt Morris! -1 220 240 . 405
Americall-- 480 500 City....co... 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 NassauY ... 205 212 Phenlx-—-—- 135 145~
Battery Pk. -- 125 Colonial 11-. 700 ___ Gallatin ... 315 325 Lincoln __ .... 550 New Amst. Plaza Y 575 __
Bowery Y - - 316 __ ColumbiaY- 400 500 Garfield___ 325 Manhattan! 275 285 New Neth'd 200" 220" Prod ExchY 140 145
Bronx Boroll 300 ___ Commcrcc . tlI68 tI75 Germ Am Y 125" 135 Marlc't&Ful 235 NcwYorkCo 1200 Riverside Y- 200 I
Hutch & Dr 150 155  Consol't'd-. 115 125 Germ'n Bxd| 475 500 Mechanics’'. 215 22b" New York . 280 290 Seaboard .. 340 350
Century Y-- 170 185 Copper-—— 195 200 GermaniayY 500 Mcch&TraY __ N’ht &D.iyY 400 Second ! 6350
Chase 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 Excn 165 170 North Amer 12th Ward Y 300
ChelseaEx 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 1L Mate banks a Ex-dlvidend and rights. 0 New stock,

t Sale at Stock
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change or at auction this week

¢ Ex-beneficlal Interest In ore properties, n 1st Installm't paid, n Sold at private sale at this price.
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STOCKS—HIGHEST AND LOWEST SALE PRICES Salde.s o1 STOCKS Range Since Jan. 1 1998 Range tar Previous
e i -
Monday Tuesday Tuesday ~ Wednesday Thursday Friday Wk NEVI\éxYCOHRAKN(Ss‘II'EOCK On basis ol 100-share lots Year (1907)
April 11 April 13 April 14 April 15 April 16 April 17  Shares Loucsl Highest H Ighesi
* * " *
Bs L oy 1 B Imy, 1,600 Unit Rys Inv'tof San Fr_ 15 Jan 24 02 Jan
1001 N . 0 : 1,200~ po pref 27% Jan 22 71% Jan
1 103 *10 10% *10 10% 10  10% *912 10 000 abash 034 Mch 3 18% Jan
1731 18 *17 IS *17% 18 *17% 173, 1738 11% 700 W - "
%512 G *512  Gp 5% 6% *5 7 %5 7 Do pref 13 Mch 3 381" Jan
* * (- * o 100 Wheeling & Lake Erie__ 4% Mch 7 103] Jan
13 15 13 141" *13 15 13 14% 12Is 13 250 f 1206 Apr 16 3734 Jan
*0 el *6 73 *61" 7127 *0% 8 *6l2 8 Do 1st pre 0 Ap
o W 14% 4% 14% *14 1434 +14° 144 200 W'Egonzlrln p<r:eefntral 120/ ESE g; 51530/) 3:2
0 0 * * * " i i o 0)
§38% 33% *3612 40 37 40 37 40 36 40 50 Do pref 33 Feb 19 611" Jan
*160., 177 186 177 180, 177 T166 177 HOG 177 Indduefgs'aéi‘mgscse llancous <, san 18185 Jan 18
4 0, * -
e Y I o Y o (L L iz 8 500 A jjis-Chaimers__ 5 Mch 6 8% Meh25
% 50 | 50% 58 50% 58 Eas 000 Do pref 14 Mch 6 22 Jan 14
vl % 17% 1731 18% 1 173, %179, 100.950 Amalgamated Copper__ 45% Feb 19 0234 Mch 28
R 1 ; 17% 18K 800 A i 13 Jan 4  18% Mch28
*78 ™ 821 *78 821" *78 821" *78 820 __ &1 mer Agricultural Chem. an 00 cl
14 1518 14% 17'8 10 17% 16% 17% 100 Do pref 78% Jan 4  84% Jan 31
*70 70 *70 76 *70 76 *72 75 a7y 13,950 American licet Sugar. 9% Feb 10  17% Apr 13
434 434 31 4% 43, 5% 8] 5% g 5070 A D0 Pre ef v 65 Jan 23 75 Mch2l
501t 5014 *50 6014 50% 53 51% 52 5112 511 3:000f American Can 4 Feb 20 5% Jan 11
33 33% 32% 321, 32% 33% 33 33 33 33% 3200 Do pref — 44 Jan 4 53 Apr 14
*Sg97s 9312 *S9% 93% *S81" 93% *91  93% ° g American Car & Foundry 25% Feb 13 3334 Mch
%2034 28 *20 28 21 21% 2084 27 9%, 9L Do pref______ 84% Mch 4 9412 Apr
*S2 85 *82 85 *S2 85 *g2 92 . 2634 American Cotton OIllIZII 2434 Feb 19 34%Jan 14
*180 100 *180 190 *180 190 +*180 100 «of .93 Do pref §80 Jan 10 §82 Mch 11
814 8% 9 9 9% 7y 81 180 190 American Express. §170 Feb 26 200 Jan
*3. 4 *3% 4 4 Ao 47 a4y 2 ™ 6,220 American Grass Twine. 378Jan 8 9% Apr 14
108 1718 *10 171 1712 194 1712 4 5720 American Hide & Leather  234Feb 26 4% Apr 14
2118 2314 2234 2434 241 260 om1 2514 o1 18M 2,145 ' Do pref ____ 12%Mch 4 19%Apr 14
*134 10 *734 10 8l 9i8 918 2418 24% 30,122 American Ice Securities. 12% Feb 8 25% Apr 14
*19 24  *1912 25 *19% 25 %20 29 918 10 1,380 American Linseed . Mch 5 10 Apr 16
45 45 Mt 85 a4 15 a1 a5 0 o3 231 110 Do pref 17 Mch 5 22 Jan 23
*91 92 0112 911  *91 92 91% oiss 1 2,550 American Locomotive___  313s Feb 25 48 Mch20
*Bxo 0 *50% 0 12 6 512 8 92 -.°8 500 Do pref 85% Jan 3 9434 Mch 25
*32° 35 *30 35 %30 35 *29 33 512 6 American Malt Corp.ITI 3 Mch 2 1"4 Mch27
*70 77 %70 77 *701 7612 7G12 *25 30 Do pref 21 Jan 13  14% Mch2
697s 71 68% 001 6834 6934 6 70 78 78 200 Amer Smelters Sec pIOf B 70 Jan 17 M3, Jan 29
*90 97 *11 90 o o5 Soig 6918 7018 60,120 AmerSmelting & Refining 551" Feb 17  79% Jan If
*175 240 *175 240 +175 240 *175 220 9414 95 1,150 Do _pref 8734 Feb 2C 98 Mch25
*s8 ‘90 %8S ‘90 +gg 90 +s8 90 ‘po 240 American Snuir. 60 Mch23
9 * Mcl
et M ars gy w0 a1 g 2 s o ndr ol Eeb 14
L= N o, " w TBETH el
*112215& gﬁl 125 1261 1250A) 12007 12517 1251" 130 12634 3,550 Amerlcan Sugar Refining 9s3j Jan 2
§121 121' §120% 1201" *120 123  «i59 103 3 Do pref e e
* 0, 0/ 10, N —
1:;%0? lgl;gcy 3;3%3 nzs4 1&3& 1&8& }ége’ TSl a3 1o 1.500 American Teleph & Teleg 101 Jan
5 20 19 2()7g 19% 19% 20% 20% 29 9L 1,009 American Tobac (new), pf  72% Jan
82 85 843, 834 833, *g3  Bav qor> 1% 1000 American Woolen 5% Fab 17
% T 303 %% 0% a7 373 383% 8378 550 Do pref_________—  78% Feb 19
367G 37K 11,750 rfAnacondaCopper Part25 S27% Feb 19
*: 0 0 0 0 dllalaklala Copper Pars10  $l1'8Jan 2
*11%34 123 *11(%34 1280 *118A’ 120“’ *11(3)A7 1233' 3 4 'V.166 rtRatOE“nlemng Par $20 11 Jan 23
* * *80) 0 o, ¥110 120 rooklyn Union Gas. 785 Feb 21
8 9 8 9 8% 9 8% 8% " 966 « Dao X 2
*173i 20 20 23 22% 22% 20 20 % 9 runswick Dock&C Imp Jan n
21% 21% 21% 21% 22 23% 22 23 5% 20 965 Butterick Co §10 Feb 7
873, 8734 87 g8 87 88 §88 83 22% 22% 7,025 (Sentral Leather I 151" Feb 10
233t 24 22% 231" 23% 2334 231" 24% 87 89 73 Do pref | 753 Jan 2
191, 191, 1R1 18 181" 17% 18% 23% 24”8 9.500 Colorado Fuel & Tron..I1 150% Feb 11
11934 121% 118 1201" 1183, 119% 117% 118% 18 IS 1,030 Col & Hock Coal & Iron.. 143 Mch 6
*14 14% 14 14%  14% 14% 14 111" 11734 1183, 9,301 Consolidated Gas (N Y)__ 90 Jan 3
60 06 *65 66% 66% 00% 00 66%  143s 14% 2,300 Corn Products Refining.. 1034 Feb 10
318 32% 31% 31% 31 31 30% 31 66% G612 875 Do pref _ 50 Jan 2
*51 8l *55 8l *55 8l *55 81 301" 3U" 3,200 Distillers’ Securities Corp  27% Feb 19
*71 72§72 72 *70 72 §72 72 (55 81 Fegeral lenlng (c Smelt'g 59
" 9 *70 72 2 o pre Feb 10 47 Oct
}gg 1321 *138 1g§ 13302 138% 183 138 *1211" 133 1,400 General Electric 111 Jan V 891" Oct
* 710 *63 71" *63 71" *034 79 *85 9011 200 Granby Cons M S 4 P 78% Jan 2 00 Oct 152 Feb
* *153 n o, o, *1834 1934 *03, 71" nt Mer Marine stk tr ctfs 7 Mchu 4% Oct 8% J'ne
1834 19% *1S3, 191" 19% 19% . |
*8% 9% 81" 9 o1, 9% *8% 9y 1831 1934 100 Do pref_ 10 Feb25 10 Nov 24 Apr
*53 50 *53 56 *53 50 530% 53% 834  8*4 550 International Paper____1 8 Apr 1 7% Nov 181" Jan
*34 37 *34 37 *34 37 *34 37 153 55 00 Do pref__ = 52 Jan Vv 51 Nov 8l ' Feb
23% 23% §24% 24% *23 24% §23 23 34 87 International Power___ 35 Mch2d 35 Nov 503, Jan
non 71% 71% §71% 71% *70% 71% 231" 2312 260 Internat Steam Pump__ 13 Jan 2 8 Oct 41 Jan
*59 02 60% 60% *59?8 66 *00 66 711, 7114 30 Do pref 05 Jan 10 50 Oct 81 Jan
*04% 66 *62 66 *65 00 65 65 00 60 425 Mackay Companies____ 52 Feb 25 40 Oct  75% Jan
§79 79  *76% 80 *76% 79 79  7®i 05 65 300 ~_Do pref___ 59% Feb 25 50 Oct 71 Jan
*114 110 *114 110 *114 110 *114 116 79n 82 3,305 \Tatlonal Biscuit Jan i 8011 Jan
*934 T10% *9% 121" *9% 10% *9% 10% ¢111" 110 Do pref 102 Jan 1 1131"Mch25 90 ' Nov in."l Mch
*70 80 <70 78 *70 78 *70 78 *9% 1014 71" Feb 14 10 Mch25 til, Nov 153, Jan
56 50% 54% 50 55% 55% 50 56 70 78 Do pref 8/0 Feb25 80 Jan IS §75 Sep 87 Feb
*95% 90 95 95 95 *94 96 55 551, 2,825 National Lead 36 I'eb 00 Mch26 33 Nov 701, Jail
0% 61" 6% 01" 6338 $BS 0% 6% 95 95 400 Do pref 8% Jan 0 96% Mch26 80 Oct 103 Jan
68% 09% 68 69% 70 731" too 71 61" 01 1,800 Ncwhouse M & S.Par §10  $0% Apr 1; $9®8Jan 20 $5 Deo $2031 Apr
53 53% 52% 52% 52 53'8 530 0833 71 6,000 New York Air Brake.. 50 Jan 731 >Apr 14 471" Dec  141% Jan
27 27 261" 2658 261" 201" *25% 27% $501" 531 1,905 North American Co, new 42% Mch 5 54t"Jan 13 37 Nov 893 Jan
89% 89% 89% g9% *89% 894 89% 8% 25 27 600 pacnflc Mall____ 25 Feb10 531"Mch2l 19 Nov 41% Jan
10 10 *9 10 *9 10 9% 9% 89% 89% 1,512 ' eople’s G L * C (Chic) 80 Jan 903, Mch2l ~ 70% Oct 985, Jan
*39 41 *39% 41  *39 41 38 39 *9 10 500 Plttsburgh Coal Co____~ S%Mchi17 10%Jan 9 7 Nov  10% Jan
*24  24% *23% 241" 23% 24 23% 23% *39 41 200 Do pref 36% Feb 14 428Jan 13 37 Not  00% Jan
*78 81 *7S 81 *78 81 m*78 81 2312 2312 775 Pressed Steel Car 17% Feb 10 251" Mch24  15% Nov 5/ Jan
*153 154 *153 155 154 154 *153 155  *78 = 81 Do pref 69 Jan 3 81% Mch2o 64 Nov 99% Jan
33 33 32% 33 3234 33 321" 33 §15314 15314 301 Pullman Company I 147 Jan 3 160 Jan 2 354, Nov  181% Jan
*75 90 *75 05 *75 90 *75 90 33 33 1,400 Railway Steel Sprmg ggsj Eeb Zg 3;38|4 !\]Achgg 21% SCt 571" "J:aTj
173, 17= is% *70 90 an an 72 ov pyi" Fel
égﬁfﬂ 5]%!1 é§3 ég% 073, &Sl 08 ? 173, 18 3,065 Regubhc Iron & Steeilll 143, Feb 11 20 Mch28 12 Oct Y lan
*44 45 44% 44%  44% 44%  43'8 44% 50833 0838 8,675 onref 65 Feb29 74 Mchl0 501" Oct 100 Jan
891" 89% *44 45 700 Sloss -Sheffleid Steel&irn 36 Jan 2 52 Mch24 26 Oct 773, Jan
40% 41% 40% 41% 40% 40% 4038 41 *87 o1 100 Do pref 87%Jan 7 93 Mch30 80 Oct 8107 Jan
*581" 60 *58 00 *58 00 *56 60 40ls  40%4 8,300 dTennesseeCopper Par§25 $251;; Feb 17 $42% Mch30 $17 Oct $53% Jch
6 oLl 6 61" 0% 0% 6 6 *50 60 Texas Pacific Land Trust 45 Feb 11 593, Apr 9 42 Dec 85 Jan
*55 57 57 50 56 *51" 01" 2,600 | Jnion Bag & Paper__ 4 Feb2l 6% Apr 14 4 Oct 8% Jan
25 25 24% 25 25% 25% 25 25% *55 60 200 Do pref____—  44%Jan 6 57 Apr 4 393 Nov 0l Jau
09% 09L1 *65% 70 69 09 69 69 *23% 20 2,115 U S Cast | Pipe & Found:  17% Feb 26 27" Mch20 17 Oct 491" Jan
*Sl) 90 *78 90 *78 90 *78 90 *08 * 09 6o0 Do pref_ = 66%Jan 2 71% Mch25 49 Nov 89 Jan
*40 41 *40 42 *39 42  *38 42 *78 90 United States Express__ 70 Feb 18 90 Jan 6 70 Nov §117 Jan
9 9 *6% 9 *6% 9 *6 10 *39 43 U S Realty fc Improvem’t 36% Feb 5 42% Jan 21 30 Nov 901" Jan
*18§ 20 *18 22 *18 22 *18 23 *7 10 100 U S,Reduction & Rellning 4 Feb2l 9 Mch17 51" Nov  30% Jan
*20 21 20% W03, *29 201" *20 201" *18 = 23 Do pref_ 10 Febl0 25 Mch17 181. Dec 08 Jan
82% 82% 82% 83 82% 84% *803, 82 191" 20 1,045 United States Rubber__ 1734 Feb 10 26 Jan 14 131" Nov 521" Feb
*49 50 50 50 51 50 *48 55 §82% 82% 1,410 Do 1st pref 76 Feb 19 8l"Jan 14 62 Oct 109% Jan
337s 34% 33% 3334 33% 34% 34 341" *48 50 50 Do 2d pref_____ 42 Feb2l tluiJan23 39 Nov  78% Jau
98% 983, 98% 98% 98% 99% 99  99%  34% 3I3i 119,010 United States Steel ___ 2534Jan 2 36% Mch2l  '319o Oct  50'% Jan
30% 30% 29% 30 29% 30 30 301" 9878 99% 11,180 Do pref 87% Jan 100 Mch 24 79% NOV 1073, Jan
*19 20  *19 20 19% 21 19% 20% 30 30 3,900 dUtah Copper__Par $10 £20° Jan 2 §34!" Mch27 511 Oct $391" Mch
*901" 92 *90% 93 91 91  *90% 92 19% 1978 3,800 VlrgInla-Carolina Chem. 16 Feb27 21 Apr 14 123*iSOV 3938 Jan
*47 51 *47 491" *47 50 *47 50 91 91 200 Do pref. *g/ Jan 2 94lj Mch28 75 AOV 108 Jan
*250 300 +250 300 *250 300 *250 300 45 45 200 Virginia Iron Coal & Coke 43 Jan 7 54".Inn28 31 Oct 97 Jail
*52 54 %53 5§ 53 54 529% 53% *250 300 \V ells Fargo & Co....... §250 Feb 13 8260 Mch30 250 Mav 300 J'ne
55% 561" 53% 50 54% 57 55% 57% 52 53 1.645 estern Union Teleg.. 41 Feb 19 00 Jan 18 54 Dec 85 Jan
*70 90 *60 80 *05 8 *70 85 55*4 6014 8,200 VVestingh’ SeEI&Mfg assen 38 Mchil 58 Mch26 32 Nov 154 Jail
— — . — — — — — 85 Do 1st nref.. 58 Mch24 SO Mch30 60 Dtec SI60 Mav
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  mk
Union Fxcli 175 Brooklyn N Y City Fifth Av Tr 425  Mut All'nce 175 190 Brooklyn
USExch1 ___ 110 Bowl'g Gr'n 290 310 Fulton-—— 2400 ... NY Llfe&Tr 900 930 Brooklyn Tr 390 410
Wash H’'ts11 230 Montauk 130 B'way Tr.. 115 125 Guarty Tr. —_ 410 N Y Trust. 480 510 Citizens' no 130
West Side 1 500 ._ Nassau 240 270 Carnégie -- 11B0 f160% Guardian Tr 150 160 Standard Tr 350 390 Flatbush .. 240 260
Yorkvllle 1i. 400 425 pNat Cltv--- 275 300 Central Tr. 1500 Hudson — nho TItlcGu&Tr 350 389 Franklin 210
North Sidenn 320 330 Columbia -_ 200 Knickerb’kr 35c 400 Tr Coof Am 290 310 Hamilton.. 250 275
Brooklyn Prosp’ctPki; 170 Commercial 150 160 Law T I1&Tr 185  Union Trust 1200 Home.. 85 95
Borough 1I- 150 —  Terminal 11 130 Com’wealth 100 125 Lincoln Tr. 100 105 US Mtg &Tr 385 Kings Co.. 435 455
Broadway 1 400 — Empire__ 325 335 Manhattan. 350 400 Unit States. 1080 1110 Lafayette-. ___ ——=
First ... 100 - T’\l"us\,{t g_c%'s Euult'ble Tr 1055 310 Mercantile - 4714712 ‘858 VanN'd'nTt 300 LIsIL &Tr 240 ggg
— ity 1100 <100
Manufac'rs’ 390 425 Astor___ 275 Fidelity — 185 Morton Tr. 400 420 Westchester 170 People's .. 275 300
Mechanics'll — 205 Bankers™ Ti 440 — Mutual----- 95 105 Windsor — 105  Wliflamsb g
* Bid and asked prices; no sales on_this day. 8§ Less than IDOshares, f Ex-rlghts. b New stock. ¢ Ex-dlv. and rights, f Now quoted dollars

t Sale at Stock Exchange or at auction this week.

Digitized for FRASER
http://fraser.stlouisfed.o

rg/

Federal Reserve Bank of St. Louis

s Trust Co. certificates.

1 Banks marked with a paragraph (U) are State banks.



New York Stock Exchange—Bond fteeord, Friday, Weekly and Yearly

OCCUPYING PAGE
BONDS Price Week's Range BONDS .
N. Y. STOCK EXCHANGE" Thursday  Range or Sincge N. Y. STOCK EXCHANGE I£f E ThTrIsCSay R\a/\\lrfge;'e( Sor 0 Fé?ﬁcg:
W hich Ending Aprit Xkt April 16 Last Sale January Week Ending Aprit 17 fR  April 16  Last Sale ~ ° january1
tJ. *> @overmume mu Aslc LON High i _ : f .

U 8 2» conso reglstered iil930 g-j 103~ 104*4 104 104 103*4 101V ngt;:o(fhiln?:c?me(gogs) stamped Bid Ak Lz(t)gvv Mgrlgohs) Ao Low Jhan

U 8 25 consol coupon__ii930 g-) 104 .. 104*8 Jan '08 104*8 104V 3d prer income g be__ plus' Oct 36 Aprius 44 45V

U 8 3s registered 191b g-E 10038 101*8 101*4 Mar'08 101*4 101*4 3d pref income g 6s Stampe 38 Mnro %; :::(7) 4

U S 3s coupon A1018 g-E 101741 102 102 101 102 Cliutt Div pur mon g 4s.1951 .p 89*g Feb'h .

U S 3s reg small bonds../cl91b g-E . 107 J'ne’02 Mac ib Nor Div 1st g 08.1946 .5 100V Feb'08 89V 8;'V

U 8 3s cou small bonds..£1918 q-E  ibo) 1011-2 Feb’08 ior*;ioiV  Mid Ga& Atl Div 5s...1947 3 115 Novios 100V loov

U 8 4 925 q-F 19’ .3 715V 120*c Mar'08 118V 122V Mobile Div 1stg 5s__ 1946 _3J 105 Dec'O,

U 8 4s coupon.. 926 Q-F 122'a. 123 123*5 1204 123V Gen RR & B of Ga col g 55 1937 vI'N 97 Mara 92 100

US Pan Can 10-30 yr 2s. fcl936 -N  102*4 jos  103*. Mar'08 103*, 103*, Cent of N J gen’l gold 5s. 1937 -] 124 124 2

Philippine islands 4s.1914-34 q-F 111  Muy’'06 Registered... AL 121V Maroa nr 124
Pub wks and imp reg 4s 1936 Q-8 Am Dock & Imp gu ‘Bs. 1921 - 107 Eeb'08 ~ }39\/ %(Z)é¥

Foreign Goverament PnlEnERde i .

Imperial Japanese Governm't Cou ext guar 4Vs__sri9l0 QM . 98 98
Sterling loan 4V's 1925 F-A S3 Sale 85% 86% 85V 91 N Y & LongBrgeng48 1941 M-S 9V @V 98V 99V
Sztgr??r%elsog\;ﬁis i’gg? 3"3 ! ?'7'*61 Sg?e ;?NO 7%0 83V 89  Cent Pacific See So Pacific Co

1 - ! N . 75 80 - g
SORbeR R s bt U3 wdrs T oGl Gy afpadf  ChCIONLILGUOLEN or o vy
of Mexico s tg 5s o -3 K97V ... 98 Apri08 90 99* i& Ohi }
Gold 4s ot 1904.................. 1954 g-D h 93 Sale 93 %3 b 98 9oV 94* C'g;fgghlo 9 6s ser A"_A;.gff ﬁg ll(())g*\é lggv ﬁg: g i(()JZOV%ggV
r hese are pr j i
State aud City Securities Pr ices o1 the Uasis of $5 to £ 15}538:’38',8[‘ iggg M'N 112 %éi\\j De:I-é-’207 107V U2

Alabama curr fund 4s__ 1920 J-J 97 Ul Mar02 R *, * it .

Dist of Columbia 3'65s__ 1924 E-A 117+3 3 ve' O+ G‘*R”eegg'tg?é‘é 4Vs. 1992 M-S 974 Sale (Imb 915 90 iOIV

I’:louisi(ana‘\(?:ev;/ consol 4s5..1914 J-J 97 s 105*a Dec’'04 Craig Valley 1st g 5s 1940 J-J 112 F:g'oe
ew Yor ity- (s .- -

New 4Vs (réedpts) ....1957 M-N 1033 gale 106g 107 10581074 20 comeol GAso o 1080 33 850 OV 85 a1 EEA A
New 4 4s (receipts) _19i7 M-N 102"sSale 102% 102% 101*4 103V wWarm Spr val 1st g 5s..1941 M-R 113V Feb 'Of 89 92
4V% Corporate Stock .1957 M-N  107*4 1073" 107*8 107* 105 108*  Greenbrier Ry Isl gug s '40 M-N 99», Feb’Ot

4VuDassessmt bonds.... 1917 M-N 103 sale 102'4 103*< 102 104 Clue €€ Alt RR ret g 3s...1949 A-O 72 70 'Apr'Gc 67%4 78

New York State—Highway Railway 1st lien 3Vs...1950 J-J 02 61 Mar'ui
Impiovem’'t4s (reels)..1958 M-S =109*8 109*i 109V 109 109*4 Registered 71950 J-J 80 V .May' Of 60 64

Norin Carolina consol 48.1910 100%4 Apr’07 Clilc Burlife O— §1922 FA 98V Us " Apt08 97 100V
BS e ..1919 A-O 120 Mar’07 Ilinois Div 3Vs J-J 88 89 88V 89V 14 86 90 Vv

80 Carolina 4Vs 20-40 193b J-J 103 120 Mar'ax Registered 3.3 88 80 = Sep '00

Tenn new settlement 3s5..1913 J-J 93 94 Apr08 94 94 Go|gd 4s J-J 100" sale 99V 100 97V 1018

Virginia fund debt2-3s...1991 J-J 90 90 Mar'0o8s 90 90 s B 104%, 106 J 08

lowa Div sink fund 55..1919 A-O ) an 106 106
6s deferred Brown Bros ctfs. uwgsale 20 37V 22V 37V sinkingfundas........ 1919 A-O0 97 *JoV Feb’08 96 99V
lailroai! Nebraska Extension 4s5.1927 M-N 101 101*4 10O1*, 99 101*4
Y Registered... 1927 M-N 98 101V Deo'00
A :ggzn;]l\iigieg;e ietecs(?athyBinel Southwestern D ___1921 M-S 92V 90  Oct ‘07
Albany & Susa bee Del* Iludl Joint bonds_See Great North \ \ 102v 102V Apro8
Allegheny Valley bee Renn lilt Uan oSt Jos ¢ M-S 104V &aie 10av 1047 25 M
AUeg ib West  bee Bull It & P . Cliigib K Tiirefi 33 82 92 Aprur
Ann Arbor 1st g 4s......... A1995 g-J 78 e 78V Mat’os 78V 81V Istcousolg 6s 1934 A-O 117*8 115 Dec'Oa.::
Alcii 'I'* S Ee—Gou g43.1996 2.0 90T Solo 90" ' 97 'i27 95V 101V  General consolists 1037 AN 110 111”7 111v 111v  106vU2
Registered ;1995 A0 90 Apr 08 95V 100 Registered 1037 MN 118V Feb'06
Adjustment g 4 Nov ~ 30*4 87 80 AprUi 83 88V Chlcg* IndC Ry 1st. 33 109*, 3au 'ob * *
Registered Nov 86 Apro7 Chloago it Erie )éee o s 109*4 109*4
Stamped M-N-00%4 87 86V 87 1 82V 89 Chic Ih<8Bouisy ret 68..1947 J-j 117V 5lar’08 i

Conv g 4s JD 08 Sale g8 = 884 20 g6*4 89  ~Refunding goldfis...... 1947 3 ) 105 Oct'Ol 7V 118

10-year conv g 1917 J-D 99@Sale 98V 99V 139 gav 9oV Bouisv N gAg& Ch 1st65.1910 J-J 100%, .vu roaq

Debentures 4sSeriesG. 1009 F-A 98V May 07 Chic 5111 ifcSt P term g 5s 1914 J-J 103 V 51ar'08 100 101V
Series ii 1910 FA 96 Viilat'08 96V 90V General g4s sorics A ei989 3.3 103 Maros 103V 103V
Series 1 A B2 Noviod Registered el9gg 1 104 v Oct 00 100103
Series K. - ov’ e - " by

i EastOklaDiv 16t g 45,1928 M-S 92 ... 93 iluy'07 Generalg 3 Vs series Bleloss vt 87 90%4

ALl Knox st N - bee J <h N Chic leMo Riv Div 0571826 3-3 11 111

Atlantic Coast 1st g 45.A1952 M-S 80 Sale 86 86 12 80 90 Chic ib Pac Div 6s 3 104%4 104+ 110 111
Charles € Sav 1st g 7s..1936 J-J Sldc* PW letgos 1921 3.3 Toov 10071 104 104%4
Bav E ib W_1st gold 0s..1934 A-O loo ill VMar08 UIVI11V  Dakib Gt So ¢ 52 1016 3. 104V Apr Oy 108V 11u

let gold 65 1934 AO 103%. 1128 Jan'04 Bar & Sou aten s 65" 1924 303 SV ARr S 104*4 10 v
Ala Mid 1st gu gold 55 ..1928 M-N 1013b. 114*8 Nov’05 Hast FoD Div 1sgt7s 910 J'J " 102V Ja|¥ 03 .
Bruns €W Istgug4s ..1938 J-J 99 V Mar’08 T1s*5a B 1014 Anr'us 102V 132V
L €N coll g 45 01952 M-N 79 75 Aprog 74 70 | oD Exten 1st7 1 3 " 182V APt 106 10178 101
811 Sp Oca ib G gug4s ..1918 J-3 04 iy 07 BaCrosse & D 1st 6. 1919 3.3 f "

,Atlantic <cDanv bee South By M boimt Dy ea—1910 33 17V 107 vV 106%, 107V

Austin & N W _bee Sou Pacific So Minn Div 1st 65,1910 JY 104 S8aic Loav 104y 1oges 1og v

Balt&Ohiopriorig3Vs. 1925 3.3 91 *aSaIe 91V 01V 19 90 93V  SouthwestDiv 1st6s. . 1909 J 3 103V Sam 103v 103 %gd 4 %gg*x

Registered. h1925 -3 ... 89V Jan’'08 80V 89V Wis<& 51innDivg5s__1921 J-J 108V 08V Apr'oS s

ol 4 ALoas 13-9 §7%4 Sale IV, 98 90 V 102 MU ib No 1st51 B Os”_1910 J D 105V Ssde 105y 105y 10 i%gv 185\\//

e ar 3 r
Pltii Junc 1st gold Os,..1922 -3 120 Oct "01 SV IV e Semoreim cons 75 tote D P 198V gie 195 e e 1Y
PJun Hb51 Div 1st g 3*aslo25 M-N 82 ... 80 V Dec'07 Extension 4s U " 116 118
PL 14 IVVa Sysref4sl941 M-N 90 Sale 89 87 92V Reqistered 1886.1926 F. A 97 98*4 Sep '07
Soutliw Div 1st gSVa .1926 J-J 87 87V 83*4 89*4 Genegral old-3V5 a2V 92V >§)§X 98 98V %i” v

Registered... JA1926 | . 85 Oct '06 R tg e o 92*4 Apr’l 90  92*4
Monaii illv 15t gu g 55..1919 | | 106V Fob'07 si Eg's oreds s 15 v 95 Feb’ o7 .

Con Ohio It 1st Cg4Vv8..1030 M-S . 109 Apr'05 Ilr?]elnlsgtell:ll?d s 18701929 A.O 109V < 107 V i*09 V
Cl Bor ifaW con 1st g 5s 193; A-O . 10934 J'ne’'07 SNk 5 1879.1920 AG ooy "« 108VJan 08 108V DI8V
Ohio River RIt 1st g 58.1936 J-D . 110 May’00 'E ".‘gt “”d os 1879'1929 s 109 51ai'0S 108 109

General gold 5s.......... 193 A-o 113 3Nov’'Q0 b beg'f ere 102v ios' 04 Nov’'07 i
Pitts i’'lev ibTol IstgOa 1922 A-O 119V Mar’04 %;”.Sltlerfeg 0s’ 1U2v 102V 100V iD2V-
Pitts ib West 1st g 4s...1917 J-J 88*4 Oct '07 Debegnlture o8 101V Mar'o; LOl Vv 101*-,
Stilt Isl Ity 1st gu g4 Vs 1943 J-I> 100 Nov'04 05 Feb’'08, 165 105°'s

Bat Creek ib s bee Mich Cent Registered.. 10W J'ne’071

Boecli Creek bee N VCib H Sinking fund deb os. 108 V Feb'08 iosviosv

Bollev ifc Car bee Illinois Cent Registered 107 Mar'os 07 107

Bklyn ib ilontauk See iking 1 North Tllinois ist 551910 M-S 99 Dec'O?

Bruns ib West bee Atl Coast 1 out_,thB E jé\?\lt Paul 1st'6s 1929 M-S 100*8 5lay’07

Bulfalo ™ 1 ib Erie bee Eng Bt Zimp afundges 1025 A 1 Apros 16 3

Budilin Rib P gen g 6s...193 M-S 109 ) 7 pr’ -
Allib West Istg 4s gu 1998 A0 oo L1OV 108 Marigs 108 108 Ashland Div 1st g 0s..192" M-S 142V Eeb’'02
cl |?]h43l| 1st gu g 5(5) 1%3 J-J 103 103 Apr07 f\]Af\n i(z)gvgebjgg
Rocl Pitts 1st g Os... 1 F-A 115% : SN i o D - ep

Consol 1st § Os.\.. 1922 3D 118*47." 117 mMarce ‘33 19 Ch'%solcs't(elrsetdm Pac 908t 3 HIVARroe 2 nsd

Bultalo Hb Southwest bee Eric Gene%al gold 4 NoBs :J]'J 1918V Ala5607

Bull kb Susq 1st ref g 4s.<(1951 J-J 5 : \% \4 4 100V

Bur CRENSee O KT o1 Feb>08 0 9t Registered, 198809 . 92 Sep '0? o4 100

QEIZ’SO 1st 5s J PMtfcCo rects 18%,{/2107 VvV 1063% 107V 1024 107 V Cgl Iutr;ulsr;gsgnesH o i9sd Qﬁ 84"« Sale 8_71*4‘”5504 83 833 87V

®* Y0V ... ' 5,

Registered. 100%4 Qg{,g? 98*4 101 J 4s. 2 M-N 92V Nov'QD

Carli & Shawn See 111 Cent 5 M-N UoV Jan’07

Carolina Cent NeeSeab Air L 6 M-N 93 5lay’Ot

Cartlinug,b Ad SeeNYC & H s 7 N 82*4Eeb 8;

CedRIaE&N SeeBCR*N g - u

Cen Branca Ry See Mo Pac Clilc R I ife Pac RR 45..2002 M-N  63*5Sale  62*4 gs < 55%4  64*»

Centof Ga RR 1st g 5s..»1945 E-A 108 - 116 Mar'o7 §e| eress 1281032 M-S o2V Jan 08 02V 62
o 542 MN s 1051105V 97+4 105V BurOCeEcqulsttigoN orthern- . "o B4V¥E3V 64 65 ooV 76
gy g eepo T lmbsedTon s g we . yovaeree s

Stamped 05 Apr08 66 OR IE<& N W 1stgu oé' 1921 A-O 111 Nav'oE
Zapret income g b 40 45V Maros M ib St B 1st gu g 78..1927' J-D

insEHANEAIS IIOﬁ(?s-CI]muu-dm Net I'nc
kIStreet Kallvgny 1945 Street Ifniiwny

Brooklyn Rap Tr g 6s...,, A0 96V "
1st refund conv g 4s 2002 3.3  71v ?(G)YIAP;J_SE iiii.5 gé \% gg ¢ Mgtes;Ry ot 215)(?27 Ké 3 19 68 85
BKSity Istgon 55 191611941 3-9 100\ 100 Aprius 99V 100 Bway* 7th Av isteg os 1943 JD bog 10 =2
BkQCoib Scon gug 55.1941 M-N OV Oct 07 Col it))/gthAvIst f gSs 1093 M-8 Apr’08 93 100
Bklyn UILE! 1stg 4.6s15Y F-A "99" Sain g 122 93V I0IV  BexAvife PEIstgugos 1093 n.o Mar 08 » 98
KStamge Eg%ular 4 is o949 EA 08  Sep '07 Third Avo RR con gu 4s 2000 J-J JaL(J)ZOS 9 90

Py sto S—i F-A - T84 87 Eob'07 Cent Tr Co ceitfs stmpd... § aov

Stamped guar4s........ 949 F.A govSale 79V 80V 60 77 82V Third Avo Ity Isl g5s..1937 j-3 101 62 211 50 62
Nassau Elocgu g 4s___195] 3.3 76 70%, 76V 0% 10 75 %8 Met WS El (Chic) 1stg4s. 1938 JFA ......... 106 106 10 101 100

Conn ltyifc 1. 1st* retg4Vs 51 3-3 96 95 Mar08 o5 95 Mil El Ry & B 30-yr355 1996 F:A ; ; gvJlyoe
Stamped guar 4V's 1951 3.3 90 94 Mar'08 03V 95 Minn St Ry 1stcou g 5% ‘1919 75 |oo\/ A1t 109 J'ly’06

Den Cou Tr Co 1st g ...1933 A0 95 J'ao’00 N Orl Ry ib Bt gen 4Vs ..193.. 3.3 107V Feb’0&

Det United 1st con g 4Vs. 1932 3.3 79V Dec'07 St Jos Ry Bt ?fcl Tty 5o 90 V Sep '06

IHavana Elec consol g 5s. 1952 F-A 88 94 Jan'08 94 91" of Paul cylt Cab con 93 o3y '}]45‘ 103*4 Oct '06

linter-itet coll -1Vs... .1956 A0 g7y Sale 02% o7y 7211 49V 07V Undergrou)r/m el gs 1908 1 110V Nov/ 00

|énternat Trule coll tr 45..1949 J-J 01 bit Mar98 60 08 Union E1 (Cldc) Istg 5s 1046 e 64*< Sep '->7 OO

M%Tﬁf%.?é’ 12&%@0‘55&?9%3 e 183 Mg;'%g United RRs San Frsf 4s.1927 AQ "o Ma&og %Y gev

. N ) N bantdi Wmnited itys St L st g 4s.1934 J-J 78 VApr'o6 5
* .
No price Friday; latest price this \yeek. aDueJan it Due Apr eDuonmly gDuej'ne nDue j'ly ¢pue-ug oDae Oct pDuoAov ~Option bale
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New York Bond Becord— Continued—Page 2

BONDS Price WeelPs 3t  Range BONDS ot
N. T. STOCK EXCHANGE Thursday Range or OO Since N. Y. STOCK EXCHANGE

W eek Ending April 17 April 16 Last Sale January 1 Week Ending April 17 "1

Chic Kook i. <&Tac—(Con) Sin as/, Lota High No low High Erie—(Con)
Choc Ok «& G gen g 5s ol919 J-J 102'8..... 104*2 Jan '08 104% 104%
Consol gold oa 952 VI-X 111 May'QO F-A

Keok DrsM let 55_1923 4-01 90 ®2Jan '08 98*4 166 F-A
Chicst LiivV O See 111 Coni VI-N
Clue St L & Pitts ties Penn C< VI-N
Chic StPM & U cou 0Os...193(1 J-: 127 127 12? 1121 127 A-O

Cons Os reduced to 3%s.193<  J 93 Doc’03 T Ji
Cli St P & Minn IstgOa 191- Vi . 124 Jan’08 124 124 . J-J
Nor Wisconsin Ist0Os.. I93( J. . 129*4 Mar’'04 .- . Erie & Pitts See Penn Co
St P & S City 1st g BS8... A-U . 117:s Mar’08 116% 117% Evans «&T H 1st cons Os.1921 J-J
Clue A West Inds>eugd 9' q-m U2 Feb’'08 112 113 A-U
Consol 50-yoar 4s ..1952 3 j 95*4 Feb '08 94 95*4 A-0
CliicCi W Alien *ce Pere Marii
Choc O6c Gull SeeCK I &P L'argo €t So See Cli M .
Olu H <6 D 2d gold 4%n...1937 113 Oct. '00 » linttic PereM See I'ei
Cin D <&i 1st gu g 6s.. 1941 102 J'ue’'07 Fla C &Penin See SeaAi

C Kind & FtW 1st I>u4s(1; """"""""""""""""""""" Fort St U D Co 1stg 423.1941 J J

Cinl & W 1st m g 48.1953 83 Jan’'07 Ft W tle Den C 1st gOs___ 1921 J-D

Ind Doc <&W 1st g 68...1985 98*4 Oct '07 Ft W & RioGr 1stg4s... 11 J-J

1st guar gold 5s .1935 107*2 Doo '02 < Inl Mar* S A see So Pac
Ol StL fc see GO C <ost L ' Tal H<fc Ho118821st5s.il
OinSibC SeeCCCStc Georgia* Ala See Sea A L
Oiearliela & Mali See B R €P Ga Car & Nor See Sea A L
ClevCm C<fcStLgen u4s1993 j3.p 94 07 S'aMnr'Cs 92% 98 Georgia Pacific see So Ry
Cairolllv 1st gold 4s___1939 3.3 87 .. 9% Jan 'u?
Oln W & Al Div 1stg4s. 1991 J-J 90 . Sep '07
8t L DIV 1St cot tr g45..1990 VIN o 92 90 Mar'08 o 6] irand Rap* Ind See Penn KH
Roglutered.. 1N 91  Oct’07 Gray’s Pt Term SeeStL S W
Spr & Col D 1940 M-S Fob’08 92 02 Gt Nor—C B& Qcoll trds 1921 J-J
W W Vai Div 1stg4s...1940 J.J Sop '06 Registered, h 1921 Q-J
C ISt L<fe C consol 0s..1920 «-N Jan’'04 Greenbrier Ry Seedies & O
1st gold 4s... «1930 ., Dec 07 Gulf*Si Istref*tg5s 61952
Registered. clo3ti Q-F 93 4 Oct '0. Han & StJo_SeeCri* Q
Cm S & Cl cou 1stg5s..192s J-J 109 J’'ne’07 ousatonlo SeeN Y N H <&H
oCccC* 1consol7s.....1914 J-p 113 ... 110*aNov’'07 J-J
Consol sink Innd7s___ 1914 J-1> , -
Genond consol gold0s. 1934 JJ 113 ... 120 Apros8 _ _120 120
Registered.. 1934 J3-3 : Col & Tol 1stex 4s....... 1955 F-

Ind Il &«W 1st . A-0 104*2Nov’' bl

O lud & W 1stpi 5s...1(1933 Q-J .

Peo & East 1stcou4s...1940 A-0 83 Halo 88 88%2 4 g5 90 | llinois Central 1st g 4a.. 1951 J-J

Income 4s Apr 40 45 45 Apros 45 00 1 Registered 1951 J3-3
Clev €t Marietta see Peun His 1st gold 3%s 1951 J.J
Ulov & Pitts See Penn Co Registered.. 1951 J.J
Col .Midland 1st g 4s......... 194 J-J e 60 60 60 11 559 62 Extended Istg3% 1951 AO
Colorado <c Sou 1st g4s...1929 FA 88 Salo 88 88% 14 82 90%  1st gold 3ssterling 1951

lleuuul cext 4%s......... 1935 M- 78WmSale 77>a  78% 159 73 78%  Coll Trust gold 4s.. X A-0
Coium & Greenv See So Ry A-O
Co! * Hock Vai See Hook Va L NO & Tex gold 4s ...1953 M-N
Cel 90 Tol See Hock Vai Registered............. 1993 M-N
<20i Conn 6c Term See N tW Cairo Bridge gold 4s___i960 J-D
(kiiin <& Pas IUvs 1st g 48.1943 LomsvDIVtfeTerm g32S.1963 j . j
Dak_ fcGtSo SeeCAl & StP Middle DivregSs.. 1921

alias 6S Waco See M K <c'l Omaha Dlv 1st g 3s......1951 F-A
Del Hack <> Western— St Louis Div«fcterm g 35,1961 J-J

Morris .& Essex 1st7s...1914 . 117*aMar’08 114*4118% Registered 191,1
1st consol guar 7s......1915 J-D . 117°2Sep’07 Gold 3>28 J3-J
Registered..... .1915 J-D L27  J'iie’05 Registe
Ist rot gu g 3%s. J-D . Spring Div 1stg
NY Lack*W 1stOs...1921 J-J . 117 Mur'08 116% 117 Western Lines 1st g 4s.1951
Construction 5s E-A . 102 Nov’'07 Believ * Car 1st Os........ 1923
Torm & improve 4s___ 1923 M-N . 97% Apr’o8 97% 97%  Carb & Shaw 1stg 4s5...1932 M-S
Warren Istrof gug3*gs.2000 F-A 102 Feb’03 0liicStL&NO g 5a..1951
Del & lliul 1st Pa Dlv 7S.1917 il-S S121%2 12192 2 1219% 123 Registered 1931
Jtogistered VIS Gold 3*28...
iy,yr coav deb 4s. J-D 98 98 13 94% 98% Registered .
Isi” lien equip g 4% J-J 97 Mar’'08 96 97 Memph Div 1st g4s...1951 J-D
Alb <&sus conv 3*28...... 1940 A-0 93% 94% 14 91*4 97% St L Sou 1st gu g4s__ 1931 M-S

liens 6c Saratoga 1st 7s. 1921 M-N 128 *2Feb'08 128% 128% Ind Bl1* West SeeCOC& St L
Del Kiv HU Bridge SeePa ItR s
Douv <& H Gr 1st con g45s.1930 J-J Mar’08 90% 95% Int* Great Nor IstgOs..1919

Consol gold 4 *28 .1930 J-J Jan’08 93 98 2d gold 5s. 1909

Improvement gold 5s...1928 J-D Jan’08 100 100 3d gold 4s.

Bio Gr June 1st gugOs 1939 J-D Feb'08 ... 97 98 lowa Central 1st gold os.. 1938

Bio gr So 1st gold 4 J-J Dec’06 Gold 4 ... 1951

Guaranteed 1949 J-J Mar’08 85 85 JellersonRR See Eric

Rio Gr West 1st g 4s_ 1939 J-J 80 90 89 Apr08 83% 90% Kal A* GR see LS* MS

Mge and col trust 45A.1949 A-0 P70 72 74 Mar'08 70 75 an* Mich SeeTol* OU

UtahCentlatgug4s ul917 A-Q0 e 86 KCFtS& At SeeStL&SF
Des Moi 8 FtD See M & St i. KC&51R* B SeeStL&SF
Dea Moi Un Ity 1st g 5s..1917 il-N Kan C* Pacllio See M k * T
Det & Mack 1st lieu g 45.1995 J-D 85 Mar’'07 Kan City Sou 1st gold 3s.. 1950

1995 J-D 80 Jan’08 80 83 Registered 1950 A (g
Detroit Southern— Kentucky Ce N !
Olilo Sou Dlv 1st g 4s5...1941 M-S ;o 78 77% Jan '08 774 774 Keok * Dos Mo SeeC 4 1*P
Dul 6b Irou Range IstSs..1937 A-O 105 ... 104% Apr'08 102 108  Knoxville * Ohio See So Ry
Registered A-Q 106*2Mar’'08 .... 106% 100% 1| uke Erie & Wistg5a..1937 J-J
J.J 1J2dgold 5s.....ccccoeaee 1911
Dul Short Line Sea Nor Pao North OhIO 1stgu g 6s..1940 A-O
Dal So Shore JeAtl g 5s..1937 J.J 109 ... 108 Mar'08 . 107% 109 L Slio* MichS SeeNY Cent
1 lastof Minn SeeStPM & M Loll Vai N Y 1stgug 4*28.1940 J-J
Jast Ton Va £~Ga See So Ry Registered...........ccovvee 1940
Elgin JOI1& East 1st g 53.1941 MN 108*2.... 110% J'ne’07 Lehigh Vai (Pa) cons g 4s.2003
Klin Oort & No SeelLeh &N Y Leh V Tor Ry Ist gu g 5s.1941 A-O
Erie latoxt gold 4s M-N 105 Jan’08 99 105 Registered
2d ext gold 5s... M-S 104 Apr'08 _ 101% 104 Leh V Coal C .
3d ext gold 4*23 M-S 99 Mar'08 93*4100% Leh* N Y 1stguarg4s..1945 M-S
4tli ext gold 5s. A-O 104*8 Mar’'Or 104 % 100% . 1
6th ext gold 4s. JD 93 ... 98 1>0c’0<
1st consol gold 7s M-S 117 118*2 118*2 Apr’'08 117% 122
1st consol g land 7 . ; M-S 120 Jan'08 120 120% Leh* Hud It See Cent of N J

Erie 1stcon g 4s prior.. J3-J 86 ... 80 80 i 82 86% Leh* Wllkesb See Centor NJ

Registered 1 J.J i 79 Jan’'08 79 79 Loroy * Caney Vai See Mo P

st consol gen lien g4s.. J-J 76*1side 69 72 83 55 72% LongDock See Erie

Registered..... J.J 85*2Feb’'07 Long IslI’"d—1st con g 5s.A1931 Q-J

Penn coll tr g 4s F-A  73*2.... 73*2  73% 2 08 77 1st consol gold 48 A1931

60-year conv 4s A A-0 55 *2Sale 55 57% 143 43 01 General gold 4s. 1938 | d
do Series 19 A-0 51%4......... 51 52% 247 40 50 Ferry gold 4 *23. 1922 M-S

BulIN Y<fc Erie 1st7s.. 1910 J-D 118 ~Jan’'08 118 118 Gold'Is.......... 1932 J-D

Bull «¢S W gold Os........ 1908 J-J <ioi V*..... 104% Feb’06 Unllled gold 1949 M-S

Clilc & Erie 1stgold 55..1982 M-N  108\[ 110%4 110*2 Apr’08 108% 112 Debenture gold’ 1934 J-D

Clev 6a Mahon Vai g 5s5.1938 J-J 103 =~ ... 116*2J"n’'05 M-S
Jell RR 1stgu g 6s___al909 A-0 98 100 98*2 98*2 1 08% 98% Bklyn * Mont Istg G»..1911

Long Dock consol g 0s..1935 A-O 124 Feb’08 __ 121 124 ISTOS o 191

Coal<feRR 1stcur gu Os.1922 M-N 118 Sep’'06 -0

Dock* Imp 1stcur0s..1913 J-J 106 Mar'08 ...t 106 i06 -S

N it &aGreen L gu g 5s.1940 M-N 100 Feb’'08 .... 100 100

M-S
MISCKLI-ANEOUSi BONDS—Continued 01l Next Page.

Un» and Electric Light (Jus nnit Electric Light
Atlanta G L Co Istg 6s...1947 LacGas L of St L 1stg5s.«1919 Q-F
Bklyn U Gas 19t con g 58.1945 102 % ......... ibl Apr'os 92%ib2" Itel and ext 1st g 5s....... 1934 A-0
Buaalo Gas 1st g 5s........... 1947 55 Sale 55 55 11 5 60*2 Milwaukee Gas L 1st 4s5..1927 M-N
Consol Gas conv deb Os___1909 120 Sale 118*4 1?10% 287 103 120% N VG E L 11* P g 5s...1948 1-D
Detroit City Gas g Os.........1023 96 97 96*4 90% 5 93% 97 8 Purchase money g 4s...1949 F-A
Det Gas Co con 1stg 5s.. 1918 100 Apr’'o7 Ed El 111 1st conv g 55..1910 M-S
Ed El 111Bkn See KCOE L &P 1st consol gold 5s......... 1995 J-9
EdE 111 SeeN YG& ELH*P NY*(JELIjP Istcong5s1930 F-A
Eq G LN Y lstcon g5s..1932 06 Mar'cs 90 06 N Y * Rich Gas 1stg 5s5.1921 M-N
Gas* EIecBer%Cocgos 1949 61 % Oct '01 Pat* PasG & E con g 5s. 1949 M-S
Gen Electric deb g 3328..1942 .. 79% 79 Mar'08 79 80 Peo Gas * C 1st cou g Gs.1943 A-0

10-yrg debus ... 191 1164 Side 116 117 32 106*2 117 Refunding gold 6s...........1947 M-S
Gr Rap G 1jCo 1stg ...1915 107*4 Dec’00 CIliG- L*Ckelstgllgos 1937 J-J
Hudson Co Gas 1st g 6s..1949 101 & 102 J’'ly’07 Con G Coof Cb IstgugSs.'oG J-D
Kan City (Mo) Gas 1stg 5s 1922 99 Dec’'06 Mu Fuel Gas 1stgu g 5s.1947 M-N
Kings Co EIL* P g5S...H137 95% . Syracuse Lighting 1st g 5s.'51 J-1)

Purchase money Gs...... i997 103%......... 105% Mar'os 104 107 Trenton G * El Istg 5s5..1949 M-S

Ed El 1 Bkn 1stcong4s 1939 .. 83% 83 Mar'cs 83 83 Westchester lieht’'g g 5s.1950 J-D

No price Friday; latest bid and asked this week,a Duo Jan 6 Due Feb UDue Apr e Due .May ADueJ’ly ADuo
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MOL XXM,

lecu’s .
Range or
Last Sa'-e

Pi-ice
Thursday
April tn

Low Hu/U
103 Dec’07
100% Dec’ll.
93% 94 %
110 Jan’cS

102 Jan’lip
100% Mar Oy
110 Mar'0o8

112 Jnn’O-
96 Jan’'08
114 Api'05
106% Feb'06

105 Mar'93

107% 108 107 Apr’'08
75'a

90 Deo’'07

95*4 Salb
95 Sale

95%
94%

93

96
05

Noi '07
100
99
95

101%
Oct '0,

Dec '07

103% Apr'08
107% Apr'w?

76% Apr’ot ....

Range
Since
January 1

Ao lovj H\gi\

9 91  94%
uo 110
102 102%
100*2 101
uo “Uo

112 112
90 93

104

i
74 78

*94  92%
36 92%

08%
96%

O 08% 103

102

103%

T91% 01%4

101%

87%

91*....... 91*4 Mai'08 ....
95%.Jly ‘O,
79 ud
9.3 08
98 May'll?
98%ib’i 101 Apr'08
97 May'07
102*4 Jan 'u7
84 ... 85 ' Fob’'08
78% Apr’o6 ....
74 % 70% 78*4 Feb’07 ....
86 87%  87%
07% Aug’07
loft
00 97  Mur07
1121*
ii«j*4 Mar'04
88% Feb’'07
i'ol) Mar’08
93 .. 97 Mar’'07
94 95

93 % May’ 07
10 Mar’08

Apr’u8
Oct 'Oi
Mai”08
75%
70 71 70 70
63 Ool 'QU
110 109% Apr’08
10i Mar'cs
io$ ibs 105 Api”08
105 Apr’o8
LOO May'lll
93 Mar o&
108 Jan’08

10' ! %Oct '99
95%Apr'08

102 113% Jan '06

104 105*4 Jan’06

110 .. 110 Jan’08

87 90 85*4Mar'08 ....

90 . 102 Nov'05 ....
99 % Oct '01

84 ... 82 Jan’'utc
UO J'ne’'04

......... 96 93 Apr'o8

99% Sep '07

106 Apr’o7
109 Nov'CC
98 98
101*8 1018 101'a
102 Fob'07
91*2 Jan’07
95%2 05%
70*4 78>*
98 ... 99 Apr’'08
103 112 113 1jJ3'no'C
95  Apr*07
103 Nov’'05
10 13 Nov’'05
111 . 112 ‘aMar’'08
98 . 98 98
1U178 101 101
98 95 Apr’08
90 99 Fob'Os
00
110  May’05

101 2 F«b’07
Aug Obuo Got aDue Dee

lot 109

70 90%
 100% 108*2
<) 70 78
1 o9 71

100% 110 %

100 LO1
105 106
102% 105
87% 92
LOs 108

2 106 106
05% 95%
105 110
83%

87*2

L10%Nov’00 ....

82

90 95%
a 98 98
90 102

88 98 2
76 83
98*2 00

107*2na ¥
94 98

98 101
95 96
92 100

jOutioubalo
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BONUS* ) Price. Week’s kange BONDS Price Week’s Banff*
N.Y.STOCK EXCHANGE %£ Thursday kange or Since N. Y. STOCK EXCHANGE Thursday Panye or Since
W eek BINDING Aphil 17 April Id Last Sals 1 January 1 Week e vdino apeh. 17 April 10 Last Sale January 1
Bid Ask Low  JJigh Mo Low High N 1 CentA H R—(Continued Bid Ask Low High No Low JJigh
J-D 115 . 112*8 Mar’'O" 112%117 Beech Cr Ext 1stg 3 *2361051 A-0
M-N  108+4, 110 Oct'07 Cart A Ad 1st gu g 4s...1981 J-D
Unified gold 4s. J-J 96 b 96 06*4 21 05 100 Gouv A Oswe Istgugoa 1942 J-D
J-J s 101*J'ly '00 — Moh A Mai 1st gu g 45..1001 M-S  98*2... 98 Mar'08 98 38
;’\Aﬂ-ﬁ Sligz1 Eeg’gg 104 105 XJ JunoR gu 1st4s...1086 F-A 86 105 *g?clt gg
Coil trust gold 5s............. 17l eb’ N 1 A Harlem g 3>2S..2000 M-N 4 101 g2 ly’
6-20-yr col'tr deod, g 4a.1929 A0 91 01*2  01* 20 S3 04 X Y A North 1st g6s...1027 A-O  971* 110*2 May’07
K H & Nash 1st g Os.— 1919 J-D 111 . 111 Nov'07 N VA Pu lstcongu g4s 1003 A-O 95 ... 101%4 Dec’'00
LCin <&Lex gold4*28...1931 sMN 104 . 104 Mar'08 103*4 104 Nor A Mont Istgng 5s5.1016 A-0
J*J 117 . 115*4 Jan’'08 115%117 Pine Creek reg mar 6s.1032 J-D . 107 Nov'07
J-J o 115 1224 Mar’06 R WAOcon Istext5a.A1922 A-0 . 1097gMar'0o8 ib*9% iVi*2
M-8 107*4 Aug’06 Oswe A K 2d gug5s...el915 B-A 106 Jan’'Ub 105 105
St, L X)lv 1st gold 08 M-S 1*08 . 117 May'07 RWA OT K 1stgu k 53.1018 M-N
2d gold 3s M-8 Rutland 1st con g 4*2S..1041 J-J 106 % Oct’06
M-N ... 83*2 88 16 86 89*2 OgALCham 1stgu-Is gl048 3.3 ... s7*2 87 Feb’08 84*4 *87**
1 D 101*4.. 116 _J’'ly’06 Rut-O.nad 1st gug 4s.1040 J-J 85 Jan'Of .... 85 85
M-S 108*2Jan’0b St Law A Adlr 1stg 0s.1996 J-J Jan 06
Kentucky Centgold 4s..108<J-J *... .. 92 00*1 Mar’08 83 L 2d gold 6s 1096 A-O Feb’'08 125 i*25
L&X & M&M 1stg4081045 M-S 95 ... 108 J'ly’06 Utica A Blk RIv grig J-J i Oct *07
LAN-South M joint48.1052 J.J * 85 87 Jan 'Ob 87 87 Lake Shore gold 3%5'1907 J-D 93 '94" 92 93% 3 89*4 (P2
N Fla & » 1stgu g 5s...1037 F-A ... . 113*2Mar'07 Registered..... 19 J-D 90 92§ 92 Jan’'08 00 92%4
N & CBdgegen gu g4 %a1045 Debenture g 4s M-S 02 Sale 92 92 To 88% 95 .
Pens A AM 1st gu g 6s..1021 FA 113 Jan’'08 113 113 25-year g 4s M-N 92:J] Sale 92 02% 170 88=8 04*2
SAN Ala congug5s..1030 F-A 111 May'07 Ka A A G R 1stgu C5S. 1938 J-J
L A Jell Bdge Cogug 4s..1045 M-S 01*2Jan 08 91*2 91*2 Mahon C’'I HR 1st 5s..1034 J-J 100 Oct '07
LNAAOh See0O IA L Pitts A L Erie2d g 5s5.al028 A-0 107*2 Xov’'06
M ahoti Coal SeoL SA M 8 PittsMcKA Y 1stgu 68.1032 J-J - 130 Jan’'03
anliattan Ry consol4s.1000 A-0 92*4......... 92 Apr’o8 02 98 2d guar6s......ccccceveennnns 1934 J-J e
Registered 1000 A-0 104 Apr'(® McKees A 11V 1stg6s 1018 J-J
Metropol El 1st g Os. 1008 j-j 1%02%..... 102*8 102*4 25 90*4 102*4 Mich Cent 1st consol 6s.1000 M-S 104 Dee’06
MoK’'ptA BV Am N Y Cent M-S 105 Dec’07 e
Metropolitan EI See Man Ry 110 J'ue’06
Mox Cent consol gold 4s..1011 j.j 807gSale 80%  82% 287 74% 85 A4S ft? 92 ... 100%4 Jan 07 ...
1st consol income g 35.01030, J'ly  16'8bale 104  17E L17 14*2 20*2 Registere J-J Vo' z Wowu
2d consol income g 3s..al030 J'| 15*4 sale  15*2 16*2 12y 10 18E JLA Slistg 3*28. M-S 04*2 Dec’06
Met Intermit Is; con g4s.107i M-% 90*8 J'ly '01 . M-N 02 *aMay’'07
Stamped guaranteed___ 1077 M-S 80 Feb’'08 80 80 gug J-D
llex .sortii 1st gold 0s....1011 N Y ChicA St L 1st g4s 1037 A-O 99* 9934 15 05*6 101
Mien Cent Sec N V Cent Registered........ccccooeunn. 1037 A-O i 102*4 Mar’ot
MniolN J ace Erie West Shore 1st4sgu... J-J i0i%..... 101*2 101*4 2 98 103
MULSA W aee ChicA N WV Registered.........c..... J-J 102 00*2 100 40 06*b101
Mil A North aee Ch M A StF , X Y A Greenw Lake aee Erie
Minn A St L 1st gold 7s..1027 J-D 125*4 Feb’08 125*4 125*4 X Y A Har See X Y CA Hud
lowa Ex 1stgold 7e... J-1) 103 Mar'08 103 103 X YLackA W aeeD LA W
Pacific Ex 1stgold 0s A-0 118 Jan’'07 X Y LKA YW SeeErie
South West Ex 1stg 7s.1010 J-D 113*4 Mar'05 X Y A LongBr See CentofX J
1st consol gold 5s MN +100  ........ 100 100 1100 100*4 X YX H A H—Conr tissubs 123*8 Sale 120*4  123*< 293 115*2 124*4
1st and refund g VIS s 80 80 Mar:OS 80 82 Housatonic tt con g 5s.. 1037 M-N 112 . 112 Mar'08 . 112 112
Dos M A Ft D 1stgu 4s '35 J-J 07 Apr'06 X H A Derby con cy 5s.1018 M-N 105*a......
Minn A StL gu aeeBOHAN ) X YA Xortli SeeX YCA H
MSt PASSMcong4|ntfo 3HJ-J 90 Nov'07 X YOA W ref 1stg 4s..01992 M-s 95 Sale 04 95 6 92%2 68
MSSMA A 1stg4 liltgu 1020 J-J e J'ne’07 Regis $6,000 only........ pI9u2 M-S 101*2 J'ne’06
Minn Un aee St P M AM X Y A Put SeeX 'Y
Wo Kan A Tex 1stg4s...1990 J-D 96 9%6*2 5 94 98 X YA RB Seelong Island
2d gold 4s 3 F-A 80% 80A 35 772 84 X YSA W SeeEne
1stext gold 5 1044 MN 00 09 95 09 X YTexA M See80 Pac Co
1st A refund 4s <004 M-S 747aMar’08 74% 78  Xor A South 1st g5s........1041 M-N 100 Oct'07
Gen s f 4%s... J-J 74%2. 75 41 71 77*2 XorfA Westgen g 6s. M-N i50%......... 120*8 Jan’'08 120 120%
A-O 83 Jan 08 83 83 Improvem’t A ext g F-A 117%8 117*4 Jan "OS 117 -5 117 %2
M-N 102*2 102*2 102*2 102*2  New River Istg6s A-O 118 127 Oct'00
F-A 87 0 87 87 N A W Ry 1st con g 48.1096 A-O 93 03 03% 2 92%4 B7*i
A-O 106 Mar'08 105%106 Registered............... A-O 01 Sop'C,
M K A Ok 1st gu 6s.......1042 M-N 102*4 Apr U8 = 102*4 104 Div'l 1st 1A gen g4 J-J 88 IHIII 88 Mar'08 __ 84% *88%g
M KA T ofT 1st gug68.1042 M-S 102 102 07*2 103 10-20 year conv 4s___ 1932 J-D 80%4...... 80*4 hi* 4> 7, 84*8
SlierSh A So 1stgug58.1043 J-D 00 ... 105  Aug'0o7 Pocali(; c joint4s.. 1041 J-D 85 Salt* 81*4 85% -9 77 86
Tex A Oklalstgugos— 1043 M-S ... 3 103 Apr’08 LU3 103 CCA T 1stgu g 5S......... 1022 3-3 11)0 *4Fob’05
Mo Pacific 1stcon gOs ...1020 M-N 108 110*2 103 Apr’'l8 .... 104*2108 Scio VA X Elstgug4s 1089 M-N ‘01*4.... 00*8 Apr'08 87*2 05
Trust gold 6s stamped alol7 M-s 00 . 00 Mar0~ 83 00 North Illinois See Chi A X W
Registered... alol17 M-S 104*9 Bob’07 North Ohio See L Erle AW
let coli gold os. F-A 00 Apr s 87% 08 Xor Pac—Prior lien g4s..1097 ¢ j 100 Sale 99*4 100*. 58 09 101*4
40-year gold loan 4s. M-S 72 10 68 76%2 Registered -1997 3 97a4 974 3 98 100
3d 7s extd at 4%. M-N 05 Mar 08 05 95 General lien gold 3s___ «2047 y-F 72 73 71*8 73 68 73
Cent Br Ry 1stg *-A 85 Feb’'08 85 85 Registered.................. a2047 y-F 68*2 Apr’'08s 68*2 70
Ceu Branch U P IstgAs 194f J-D 84 >4 Jan '08 83*2 84*4 St Paul.Dul DIvg4s___1990 J-D 96*aJim’08 80 06*a
LeroyAC VALlatgSa 1026 J-J 110 Mar’05 Dul Short L 1stgu 5s..1916 MS *i*05"m m
Pac R of Mo 1stex g 48.103s F-A 09*4 Feb'08 00*4 90*4 C BA Qcolltr4s SeeGt Xor
2d extended gold 0s...1038 J-J 112 Deo'07 StPA N P gen g6s....1923 F-A 117*2.. 116 Mar'cs 116 117
8t L IrM& Sgen cong6s1031 A-0 103*2 103*9 4 103 110 Registered certific’'a..1923 Q-F 114*2... . 132 J'ly’'CB
Gen con stamp gtdgds 1031 A-0 = 102 Apr'o8 100 102 St Paul A Dul 1stos 931 F-A 102 ... 11774 J'1y’0o7
Unified A ref gold 4s..1020 J-J 76 70 76 08 78 d5S i 1917 A-O ---ee 100 Oct’')7 __
! RivA G Div 1stg4s..1033 M-N 82 81 81 5 76 86*4 1st consol gold 4s 1968 J-D 08*20ct '06
Verdi V1A W 1stg 5s.1026 M“s 107*2 Apr'06 Wash Cent 1st g4s 1948 QM 03 Alay'Oi
MobJ AK Cletconsg6s.lo53 J-J - 08 Dec’06 e Xor Pac Tor Co 1st g 6s5..1933 J-J 112 B'eb'08 12" iu "
Mob A Ohio new gold 6s..1027 J-D 113*2Sale 113*2 113*2 0 113 113*2 Xor Ry Cal See So Pac
1st extension gold 6S..A1027 Q-J 107 *a....... 105E Jan'08 105*2 105E  Xor Wis SeeCStP M A O
General gold 4s... .1038 M-S : 84*4 B'eb’08 84*4 84*' Xor A Mont SeeX Y Cent
Moutgom DIlv 1st g 1047 F-A 09'a.... 102 *220ct '07 O INndA W SeeCCCA StL
8t L A Cairo coll g 4s. «IU3O Q-F 02*2Aug’06 hio Riv RR See BaltA U
Guaranteed g4s........... 31 JJ 101 Nov’'04 Ore A Cal See So Pac Co
M AO coll 4s aee Southern Ore RR A Xav See Un Pac
Mohawk A Mai aeeN VCA H Ore Short Line Sm Ud Pao
Monongahela RIv aee BAG Oswego A Rome SeeN Y C
Mont Cent aeeStP M A M OCI'&StP SeeCA X W
Morgan’'s LaA T aee SP Co Pac Coast Co 1stg 5s__ 1946 J-D 103 103*4 103 103 101>2 105
Morris A Essex SeeDel LA W ac of Missouri See Mo Pac
Nash Chat A StLIst7s.1013 J.J U 2*«...... U27a 112% 1 112*4 112% Penn HR 1st real estg4s.1923 M-N 103 ... 105 Jan '08 102 105
1st cousol gold 5s........ 1028 A-0 107 *ZSaIt 100%2 107*2 3 105*2 108 Consol gold 5s 1919 M-S 105 Nov'O,
Jaspor Branch 1st g 6a..1023 J-J Cousol gold 4s.. MI-N i0i% mill 1010 Dec'07
= McM M W A Ai 1st 68..1017 j-j 117*4 Mar’'05 Convertible g 3 AN 06*4 Sale 06 96*4 'Yu 91% *96*4
T A P Branch 1st6s....1017 j -]} 113 Jly Convertible g 3%2S.. J-D 92 Sale 01* 92 ts 88 92
Nash B'lor A Shot See LAN Alleg Val gen gu g 4s...1942 M-S 94 ... 00 J’'ne’07
Natof Mex prior Hen 4*28.1026 i.i 100 100 *«Mar'08 00 100*8 DRRRA Bgolstgu4sg.'36 B-A
1st consol 4s.......ccccceuenee 1051 A-O 70 80 Mar'08 77 82 Plain BalA W 1st g 45..1043 M-N iba” m m 107*2 Oct*06
New HAD SeeN Y N 11A H Sod Bay A So 1stg5s...1924 J 102 Jan’(B
N J June HR See N Y Cent UNJ RR A Cangen4s.1044 M-S 100 ... 1)0%2 Sep '04
NewACInBdgo ScelLouAN Penn Co—Guar Istg4%28.1021 J-J 103*4 105 104 104 1 i02*4 104*2
NO AN E prior Hong 6splOlo A-0 Registered 1021 J-J 103-s J’'ly’07
N Y Bkin A Man Bch See L 1 M-S *8»% m m  00*2 J'ne’'06
N Y CentA 11 Riv g 3*28.1007 J-J 90 90*, 90 00*2 23 87% 91 Guar 3%98coll tr scr B...1941 F-A 85 .. 86*4 Mar’Os 86*4 86*4
Registered . J-J 88% Jan’'03 88% 88% Tr Co certif'sgu g3%8.1010 MN 02*2 B'eb't'8 02H 02%2
Deben g 4s.... M-N 64  94*2 04 04 01 05 Gu 3%s tr ctfs C.. 1012 J-D 84*4 Feb'08 84*4 84*4
Lake Shore co 8 F-A  77%sale 77*4 77% 30 75 82 G~3*28trctfsD.. .1944 J-D 00*2 Mar’06
Registered F-A 75 76 75 Aprcs 73 78 Guar 15-25 year g 4s___ 1931 A-0 92 R2Apr'08 TRPE *Q6 *
Mich Cent Coll g 3% F-A 75®@a 76*2 75 Apr'oS 74% 81 CIA Mar 1st gu g 4%8..1935 M-N 110 Jan *05
Registered F-A 71 Nov'07 CI A Pgeugug4*asserA .42 J-J 10S* Aug’03
Beech Creek 1stgu g4s J-J 06 ... 102 Beb’07 Series B 1942 a-0 .
Registered 1939 J3-3 102 Mar'04 Series C 3*23 98*2 Dec’05
2d gu gold 5s J-J 102 ... Series D 3 %2S... 06 Jan '04
MISCEUtKKOUS BONDS—Continued on Next Page
Coni mid Iron Telegraph nnd Telephone
ColF & 1Cogousfgba.1943 F-A 82 ... 82 82 5 792 82 Am Telop & Tel coll tr 4s 1029 J-J 81 Apr'os 75% 81
Convertibledeb g5s__pjn F-A * 67% 66 65 Mar'08 .... 56 Oa Comm Cable Co lat g 4s5..2397 Q-J 85*4 Mar’u8 35% 85*4
Col B'uel Co gen gold 6a.1910 M-N 11)7*2 Oct '04 MetT & T lat afg5a....... 1018 M-N 104 Feb'07
Gr Riv Coal & C latgGslOIO A-Q 102% Apr’o6 Alich. State Telep. 1st5a.1024 F-A . ... ... ... 02 B'eb’08 02*4 02*2
Clearf Bit Coal lata f4s... 1040 J-3 05 Apr'o2 X Y & X JTel gen g 5a..1020 M-N
Collndulatifc coll5a gu..1934 F.A  55*2Sale 54 55*2 "69 38% '65% West Union col tr cur 5a.1038 J-J '*83" 85 ' 81 84 9 84 94
Contin’'talO latsf gu5ag,1052 FA eeesss ...... 107% Deo’04 Fd and real est g 423...1050 M-N g4 84 Apr'os 83 88
Jett & Clear C<fc I latg5a.1926 J-D 107  May'i)7 Conv 4a, Scries A . 1030 M X 78 78 * 75 78
Fl,(lau&vlllcc& (Izllstt afggsrlloogl8 j:]] ...... 182*2 800'86 Alut Uu Tel afund 0s...1911 M-N .103 104 Apr'u7
oaa Val Coal lat gaf5a. - ct’
Sunday Creek Co g 5a__ 1044 J-J 78 Fob'07 T T -Manufacturing A Industrial
JJ 00 00 Mar'08 82*2 00 Am Cot Oil ext 4*28........... 1915 Q-F 90 86  92%
A-0 103 Mar'08 loo 104 Am lildeJB L lat afgOa-.10lo Mg - 78 "I 75% 80%
J-J 163" 106 104 10. 09 105 Amer Ice Secur deb g0s..1025 A-0 02 58*2 65
Cah CM Co lat gu g 68.1022 J-D {02 .. lu2  Apr09 102 103  Am Spirits Mtg lat gOs.-IOU M-S ... 99*2 07 Aiai'Cs 91 100
DoBarC& I Cogu g 6a.1910 F-A 98 100 Jan'08 100 100 Am Thread lat col tr 4s...1010 J-J 86 Sale 85 S6 0 S3 86
Valron Coal AColat g 58.1040 M-S 84 Sait 83*2 84  *2 80 87*2 Am Tobacco 40-yrgOa__ 1944 A-O 105% Sale 103*2 105> !Gl 96% 106%
Victor Fuel 1st af 5a......... 1053 J-J 32 Feb 07 F-A  70%"Sale 63%2 70%431 60% 70%
*No pnoe Friday; latest bid and asked. aDuoJau bDuoB'ub cDuo.Vlar d Due Apr /iDue j'lyA:Due Aug
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New York Bona Eecord— Concluded— Page 4

[VOL XXM

¢
BONDS 0 Price WeelPs Range BONDS c Price Week's ~ "®3  Range
N.Y. STOCK EXCHANGE £ IS Thursday Range or Since N. Y. STOCK EXCHANGE W£ Thursday Range or s Since
W eek ending April 17 *  April 16 Last Sale mJanuary i W eek Ending April 17 ££ Aprilth Last Sale January |
Penn Co—(Continued) Bid Ask Low Hiah Ao Low High Southern PaoCo—(Continuedj Bid Ask Low Hiah Ao Low Hig/t
J-J 85 . . Apr’07 Morgan’s La €T 1st 7s.1918
j-J 983 Apr’o4 i-i _—
. 108 Sep '06 A-O
J-J . 127* Oct '02 Ore <t Cal 1st guar g 5s.1927 J.J
J-J 119 J'ne’CC So Pof Ar gn 1stg6s...c1909 J-J 6 08*2i02H
A-0 . 110 Apr'o4 J-J
Pitts Y<ft Ash 1st con 5s.192' MN 116 May'05 So Pacific of Cal— )
) A-O . 108 FeVO0> 108 108 IstgOsseries E& F...1912 A-O 103 - 104*2 Mar'O- 104*2 104 *
A-0 . 108 Feb’03 108 108 1st gold 6s .1912 A-O 114*2 Dec’04
M-N . 112*2 3'ne’'05 100*112 116  May'07
1!\'9-2 w  orx 1810* l'\:llag'gg S Paoof N Melx istg Os,.1%%1 ---------- 104  Mar’07
3 eb’ 4s g.1937
55 So Pao Coast Istgu4ds g 107 2Eeb’07
A-O 108 ... 109 Jan’08 109 109 Con gold 5s J-J 97* Mar'08 =~ 95* 07*
o Pac KB 1st ref 4s. J-J 89*2Sale 89* 897%2ioi 87*
Peo <c East SeeOC C& St L Southern—1stcong 5s__ 1994 J-J 92*aSale 90 03 82*2 97
1 EVa 00u Dot Kegistered WY 76 L oMard 75 77
M-N s Dec’Gi rg4s..1938 M-S 76 ... ar’
J-D 109 Apr’02 Mob& Ohio coll trg 98 Apr'ocs 9-i  102*2
) A-O 112*%2 Aug’07 s St Louis div 1st g 4s 1951 70 70 69 Apr'os 09 70 J
M-N 100* Apr’07 - 113 Jan’00
) A-0 100* Apr'os 100* 10034 96 J'uc’'@
F-A 92 J'ne’06
Phil B cW Set Penn KK Atl A Y'ad 1st g guar 48.1940
J.D 115*2 Mar'cC 111 Fsb’o7
ET Ya <cGa Div g5s. 1930 J-J no*j'ly'0; )
Pitts Cleve <cTol See B& O Con 1st gold 5s............. M-N 104*2° 104*? 6 102 105
Pitts Ft W & Oi M-S 110*2 J'ne’07
Ga Midland 1st 3s.. A-O .
A-Q 109 ... 109*4 Feb 'OS 109*4 100*4  Ga Pac By 1stg 6s......1922 J-J 100 ... 100*4 Feo’n8 100 107
J-J 03* J'iy’'07 Knox <fc Ohio 1st g 6s...1925 108 Jan’'08 107 108
Pittsc West seeB<cO e
O ending Co gen g 4s-—- J-J  97>Sale 96 07*4 70 93  07*2 Mortgage gold As.."... 1945 J-J 90 Get '05
J-J 95*4 Sale  95*4 954 u 90 95 Kich <€ Dan con g 6s___ 1915 J-J 103 Mar'o* 103 107
A0 O01*. 02*2 027%2 86  94*2 A-0 99/ Oct M7
Bonsselaer & Sar See D & H Rich & Meek 1stg 4s...1948 M-N 98 Feb'05
Blob <t Dan ~ See South By So Car & Ga 1st g 6s__ 1910 M-N 97* Apr’'08 95*2 07*
Hioh <k .Meek See Southern Virginia Mid ser C65...1916 M-S 112 Get’00
UioGr Went See Den & Rio Gi Series D 4-5s................. 1921 M-S 108*2 Dec'OCe
Booh & Pitts See B KA P M-S 113 Dec’'05
Koine Wat & Og SeeN Y Ceni M-N 100*2 . . .. 103 Oct '07
Itutland See N Y Cent Guar stamped........... 1936 M-N 100*2... 107 May’07
Cag TiisifeH See Pore Marq W O <t W 1stcy gu4és..1924 F-A ... 90*6 Jan '07
J-J 83 Aprcos 82 85 West N C 1stcon g 6s..1914 J-J 100 * aep '07
S & N Ala Seel ifeN
St L* Iron .Mount See M P Spok Falls ft Nor 1st 6s5.1939 J-3 | 117 J’ly’o0
StL K CetN see Wabash 'l'er A of St L 1st g 4*as..i939 A-O ioi" 111 j’'ly’07
8tL M Br SeeT KB AofStJ i 1stcon gold 5s__ 1894-1944 F-A 109 110*6 Feb'08 109*111
St Louis ftSan Francisco— Gen refund s tg-is........ 1953 J-J 02 92*4 Feb’'Us 90%2 92*
J-J 113*2.... 114*2 Apr’08 113 114* StL M Bge Tergu g 5s.1939 A-0 100 111 Dec'QU
J-J 105 Sale 104** 105 14 103 105* Tex €t N O See So Pac Co
J-J s 90 Jan ’'08 90 90 Tex* Pac 1st gold 5s........ 2000 J.p 108 Sale 106* 108-. 20 99 112*
A-0 102*4 Aug’'Oi Mar
J3-J 68 Sale 07*4 69 326 674 76 Ik! Div B L 1st g 0s....11931 J.J 110 Mar’'®O
J-D 98 Nov’'00 W MiuW<fcN W 1st gu 58'30 F-A e 100*2 Nov'04 ...
J-L J-J 10J 1033
M-N 116 ... 113 Mar'08 ill 114*  Western Div 1st g Os.. 1035 A-O 100 111 May’'04
A-O 68 sale 67 68 i'i 66% 72* General gold 5s................ JD 90 07 Mar’'os 96 * 98
A-O Kan <t M 1stgu g 45_1990 A-0 SS 89 Jail’o8 = 84 89
......... 04 00 Dec'07 82% 8272
St Louis So See Illinois Cent TolStL<chprI|eng3 0s. 1925 J-J 8 80 8 AprGe 80 85
1M-N 87*2 88 14 84*2 90 50-year gold 4s....c....... A-0 70 7042 71 71 i 67 73
13- 66 Fob’08 66 70  Tor Ham <t Buff lstg 4«. A1946 JD*8 00 05 Dec06
J-D 61 62* 26 56 67 1 Tlater & Del 1stcon g 5s 1928 J-1) 103 ... 105 Apr'08 104 105
1-D 101*8 Apr’07 A-O 03 Sop '00
St Paul eft Dul Un Pac BK & Igrg4s..1947 J3-3J 1007*sale 00* 100* 128 99 102
1A-0 102* 102* 1 100%4 104* ] 0J  Aprice 98 100*
i J-J 126*2 Mar’'08 120*% 128 20-Yr CONV 4S..coiinan 1927 5.5 86*2Sale 85 85* 220 83 88
J-J 134 Dec'06 Ure By <t Xav con g 4s.1946 94*2 96* 01 90*
J-J 106*4 106*4 2 102 100*2  Ore Short Lino 1stg6s..1922 F-A US* Sale US*2 118*2 12 115 1HO*
13-J - 110* Apr’0o1 11 111*2 111*9 b 106 111*
iti-n - 105*2 105* 1 104* 105* Guar refund 4s. J-D 89* Sale 89 89* 34 g5* ggx*
J-D 08* Mat’'08 — 94 98*2 Registered J-D 87* Mar’'o7
J-D 100*4 Oct 06 J-J 100 Oct '07
_AO 101*4 Jan '08 101*4 101 % Gold 5S....ccoevve mail J-J 105*2 J'ly '07
i A-0 Uni N J BB €cC Co See PaBH
J-J 124 Mny’05 Utah Central See Bio Gr Wes
J-J 128 Jan’'08 128 128 Utah €cNorth See Un Pacific
J-J 130*4 May’06 Utica <t Black B See N Y Cent
J-J - 111*2Apr’i)8 111*2111*2 V/andalia consol g4s___ 1055 FA 94*2 Oct '07
WIU<fc S F 1st gold 5s..193- J-D . 115*4 Dec’06 » era Crui<ftPIstgu4 >281034 J-J 98 Sep 00
6tP«feNorPao 6'eeXorPao Ver Val Ind <t \v eése -Mo P
Virginia Mnl See South Bv :
iJJ 80 sSale 80 80 10 78 83* Vadt Southw’t 1st gu 58.2003 J.J 100 ... 99 Jan’'Cs 99 99
M-S 100 ... 102 Sep'07 YV abash 1st gold 5s 1939 107 Sale 100*2 107 40 102 109*
J-J 110 Oct'05 it F-A 83*2 00 89 892 6 84* 94
Say F & West J-J 90 J’'ne’07
Series li___ j-j o» 47 L 45 45 6 87 47
AO ... 49 48 Aprio8 43*2 56 Certificates of deposit 02 J'ne’07
M-N ¢ 82 ... 90 Dec'07 1st lien equip s fdg6s..1021 M-S 102 Feb'08 ioo 102
M-S 1st lien 50 yr g term 4s.1954 J-J 03 Mar'06
J-J 96* Mar'QO 1strefand extg4s ....1956 .r.j  44%2salt 43*2 44> 17 37x 47*
J-J 107*4 Aug'06 Det < Cli Ext istg 65..1941 1-J 0 e 100 100 u 100 100
2 J-J Des Moin Div 1st g 45..1930 J-j 97 Nov'04
iJ-3 109* Mar'i)s A-O 80 Fobl07
J-J T 92 Mar08 02 02 Toi ©Ch Div 1st g 4s... 1041 M-S oo D6 90*J'ne07 e
jj‘] ;;*2 iod }-ég i\1/Ian’8§ St Ghas Bridge 1st g 6s.1008 A-O 1-%) MUX507 13
- ar’ - 41 66
Sher SlirA So SeeM KetT Wf‘é’gf,igs Termistg4s. A0St 3D 0 1002 10+ § ‘B« 55
Warren See
So Car A Da See Southern Wash Cent See Nor Pao
Southern Paoitio Co- Wash O €W See Southern
.T-D  86*2Sale 86*4 80S 5 g3* 87 Wash Terml 1stgn 3%28.. 1945 F-A 87*2 J'ly'07
J-D West Maryland 1stg4s...1952 A-O 06 Sale 042 05 24 49 06
F-A  08**Sale 95* 06-2 48 »*g 09 Gen & CoNV g 45S ... 1952 A-O *2 e 314 Apr'os 30 47
. 93* J'ne’07 W¥aOent&P 1stg 6s 1911 100* Alig'QO .
J-D 83*8 85 84 Apr'cs 80° 85 ' WestN Y& Pa 1stg 5s..1937 J-J 112 112* 110* Mar’'08 108* ill"*
A-0 v 88 __ 88 88 Gen gold 3-4 1043 A-Q 87* Jan 'Os 87* 87*
F-A . 103* Apr'07 income 5s <11043 Nov 34 Fob'07
M-N West No Car See South By
M-N 106*4 J'ly '00 Wlieel'gsfc LE 1stg us...1026 A-0 102 Sale 102 102 10 100 107
M-N 101 Jan’08 loo ioii Wheel Div 1st gold 5s..1928 103 Mai'Of- 103 105
M-N 104 Aug'CD Kxten & Imp gold 6s...1930 F-A 08* Jan 08 98* 98*
3-J 110*8 Feo'08 109*110* BB 1stconsol 4s.. M-S 03 . 62 Apros 69 72*
A-O 107* Nov’'07 20-year equip s f J-J 104 OCt'07
. A-0 87* Apr’08 37 88 Wilkes dc East  See Erie
Waco étN W Uiv 1st; M-N 110 Dec’00 Wii «t Sioux F See St P M ft>1
J-J 109*2 Feb’06 Wis Cent 50-yr 1st een 4s 1940 J-J 80 82 81 81*2 10 go 85
MISCELLANEOUS BONDS—Concluded.
Unmifncttiring <fc Induntrinl Miscellaneous
Beth Steel 1st ext sf 55..1926 J-J 90 Aug'06 Adams Ex col tr r4s......1948 M-S 80 88 86* 87 10 83 00*
Cent Leather 20-year g 55.1925 A-O  01* Sale 91* 91* 65 g85* 04 AmSSCoof W Vag 5s... 1920 M-N 100* J'ne’02
Consol Tobacco 60-yrg 4s.1951 F-A 68 es* 6 68* B’kI'n FerryCo Istcous g 5s'48 F-A 41 Oct00 . )
Distil Sec Corconv 1st g 5s.27 A-O  69°f, Sale 09* 70 35 4 75 ClUcJo* St Yard colgos.1915 J-3 7 e 100 Jan Mb jog"™* i00"™*
Xnt Paper Co 1st con g Os.1918 F.A 102 ... 102 102 101 105 DetM <t M Idgr incomes.. 1911 AO 60 47 47 v w 42% 47
Consol cony s f g 5s.. J-J 81 81 2 80 86 Int Meroan Marine 4*s. 1922 A-0 * *07" 09 68 Apr'os 03 72
Int St Pump 10-yr conv. 6s’13 J.J 03 * Sale 92* 03" 6 90 94* |ut Navigation Istsf 55 1922 F-A 82* 80 80 - 75 80
Knicker Ice (Ohio) let g'55.28 A-O 07* Oct '05 Man Bch 11 & L gen g 4s.. 1940 M-N 50 Feb'02
Lackaw Steel 1st g 5s__ 1923 A.Q 85* Mar'Cs 84 89 Newp Ne Ship <e D D 5s <11990 J-J 97
NatStarch MrgCol8tg0al920 M-N 83* Aug'07 N Y Dock 50-yr 1stg 4s..1951 F-A 80 8S 87 Maro- 85 89
Nat Staroh Co s fdeb 5s..1925 J-J 70 Apr'o7 Providence Séc deb 4s___ 1957 M-N 85 Oct 07
Bepub I<ft S 18t&coltros.1934 A-O « .. 91 80 Dec’07 Provident Loan Soc 4528.1921 M-S 85 09 May QO
b a Leath Co 81deb gbe. 1913 M-N 106 ... 106 Mar'cs ioi” i00" StJoseph Stk Yds 1st428.1930 J.J 100* sop '05
1/8 Mealty & | convdebg5s'24 J-J 69 Salt 69 70 64* 70* StL Ter GuppiesStatn*- Prop T DU T e e
U S steel Corp— lcoup <11903 M-N 96 Sale 93* 00 1136 85* g6 Co 1stg 4*s 5-20 year..1917 J-II
L Sf 10-60 yr 6s. treg ..<11963 M-N 04 Sale 02* 94 I 85* 05* 3 Yuba Wat Co cong6s..1923 J-J iuiv Jiy'o4 o
ya-Car Chum eol tr 5s r. 3912 A-O 04 * Mar'OS 89 94* 3p Val Wat Works 1st 6s.1906 M-S 113* J'ly'00 T
wantinrliouse E A .Ms15* '31 J J 74* 76 07 80 U S Bed & Kef 1st *tc tie. 1031 ‘84" 83 Mai’'08 78 85

" No prlee Friday; latewt bid and asked this week. aDueJan

b Due Feb

& Due Apr «Due May gDue Jne ADueJ’ly pDue v IOuhou tiala
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CHICAGO STOCK EXCHANGE—Stock Record-Daily, Weekly and Yearly

STOCKS—HIGHEST AND LOWEST SALE PRICES Sales IT ETOCKS Range Since Range lor Previous Yeas
, ol the CTHICAGO STOCK Jan. 1 1008 (1907)
Saturday Monday ‘Tuesday Wednesday Frlgiay Week EXCHANGE
April 11 April 13 April 14 April 15 April 10 April 17 shares Highest Highest
* , Kailroads
*155 195 155 195 *155 195 *155 195  Last Sale 175  Jan'08 Ch catro City Ry 100 160 Jan 175 Jan 27 150 Mch 205 Apr
*134 21 *134 2+ ™3, 2 2 2 2 2'4 40 Chicago & Oak Park.100 13, Feb 234 Feb 1 "4 Nov* 5 Jan
7b 71 *8 10 *8 10 LA A 5 Do pref 100 7 Mch 92Mch27 10 Oct 16 Apr
*18 19 IS 18* 172 18 *171* 182 182 , 150 chicago Subway.I111ioo 15 Feb 21 Jan 16 11 Oct  46% Jan
Last Sale Mch'Gs Chic Union TraetlonllOO 21* Mch27 234 Feb 13 2t4 Dec 64 Apr
. . Last Sale July'o7 Do pref 100 14 Apr 19*4 Jan
495, 445 vas s a4 4 7 diar a3 45 150 Kan, City Ry & LtHIOO  39% Mch 40 Jan 14 28 Nov 65 Jan
7475 7175 75 75 FTA 75 w75 ) 20 Do pref___ 100 &g+4 Jan 79 Jan 20  G8%4 Nov 87 Jan
* 7 *__ 17t _ 17 ox__ 17 Last Sale Mch’'Cs Metropol W S Kiev 10 Mchl0 19 Jan 22 17 Dec 28 Jan
*4712 50  *47 59  *47 60  *47 50 Last Sale Mché48 Do pre 42 Jan 50 Jan 23 43 Nov 72 Jan
*35 40 *35 40  ~43  4Blc *43 45 Last Sale July’07 North Chicag 100 3 Apr 47y
20 20 *__ 20 — 21 2 20 Northwestern Elev. 100 20 Jan 31 20 Jan 31 20 Sep 25%2 Jan
* 50 % 50 50+ 50 Last Sale | spo7 DO pref..... 100 58 Apr 60 3y
00 00*, *5934 60*4 +*5934 60 *59%0 60 607, Q@ 100 South Side Elevated 100 597, Apr16 71 Jan 13 60 Nov 90 Jar
27*4 275, 27 271, 27 7%, 2634 27 238J 207, 470 Streets W Stable C L.100  263JApr 15 252 Feb 21 26 Oot 34 Jan
*87 88 *87 88 *87 8 *87 88 Last Sale Apros Do pref...... 100 90 Jan 2 923, Mch10 o8 Apr 99 May
*30 25 25127 30 Keee 30 %27 30 West Chicago Street..100 25 Apr 13 o5xp Apr13 20 Mch 35 Apr
Miscellaneous

43) 434 438 5 5 54 81 53 58 5x  good 4,305 American Can jt 4 Feb13  s59Jan 11 3 oct: 74 Apr
501, 50%, *50  S0*o SUo 52 51%2 5234 514 51’ ERIDAY 813 41*2 Jan 524 Apr 15 34%2 Nov 60 Apr
110 140 *13S *138 *138 ... 133 exchange 125 lan 10 140 Apr 3 130 - Decf 1. 40%, Sep
- i sy 1220 CLOSED Ue2Jan 31 127 Apri13 112 No 130 Apr

1 4 a4 4 41 41 4010 40%0 =40 41 37 Mch19 s523an 16 20 Not 802 .Jhn

*93 95  *93*4 95  *93*4 95  *03 95 2 Last Sale 95"" M08 91 Jan 95*2 Feb 83 Nov 109 Jan
T.ast Sale 12 Jan'08 42 Jan 42 Jan 9 30 Jan 40 Mch
~25 25k) *25 27 *25 *25 " %25 27 100 Booth (A) & Co____ 100 24 Jan 30 Jan 11 25 Dee 40 J'ne
*91 *91 o3 93 93  *92 *93 95 25 Do préef...i. 100 90 Jan 10 98 Jan27 90 Dec 111 Feb
* 50 *_ 60 *48 50 49 492 49 491 140 cal &Chic Canal &D.100 40 Feb20 50 Apr 8 45 Oct 54 Jan
Last Sale 105 Mch'07 Central Trust Bank.. 100 165 Feb 165 Feb
Last Sale 10 Mch'OO Chicago Auditorium____
*1 I's *1 I's  *1 q« *1 11, Last Sale 1 Oct'07 Chic Brew'g & Malt'g___ 1 Jan 1 Jan
*4 5 4 4 *3rp 4 *3*0  Jo  *iu e 100 Do pref_ ~—— 4 Apr 13 4 Apr 13 5 Augl| 6*2 J’'ne
24 %23 24 %23 24" 221* 22 33 Apr)8 25 Chic Pneumatic Tool. 100 21 Feb20 28 JIl 7 21 Dec 51 Feb
119 Ilols 119 11K4 1181* 119*0 1194 119%4 11831 111) 292 Chicago Telephone___100 100 Jan 3 121 Mch23 15 Oct 134*2 Apr
Last Sale 214" Mch'Cs Do rights A Feb 25 23 Feb 21
+1071* 108 *1071-. 108 *!W o0 108 *157+0 108 " Last Sale 10712 Apr'08 Chic Title & Trust__100 100 Jan 111 Feb 4 95 Oct 112% May
91*4 9134 9I*) 913, 9131 97« 93" 93 93 93 240 commonvv'th-EdIson.100 80 Jan 3 95 Mch25 77 Oct 87>, Oct
125%2 126*4 125 126l0 125%0 126*0 125 125 1253, 12G 183 Diamond Match 100 113 Jan 128 Mch24 1082 Nov 120%2 May
3012 3034 *3012 31 3012 30*2 *30*2 31 *30*2 31 85 Illinois Brick io> 30 Jan 22 39 Jan 14 34 Nov 57 May
Last Sale 31*4  Nov'05 Knickerbocker Ice__ 100
Last Sale SO Eeb’D Do pref 100
Last Sale % Aug'07 Masonic_ Temple 41 Aug 46 Jan
Last Sale Junc'07 Mllw & Chic 2=>Jan 212 Jan
Last Sale 2614 July'07 Do pref 25 Feb 27 Mch
*78 7917 *78  79%0  78* 78, *78%2 79 80 8214 1,387 National Biscuit 100 70 Jan 3 83 Mch24 58% Oct 86 Jan
*113 115 *113 115 *113 115 +113*2 11417 114 11512 1081 Apr08 100 Do pref loo 10134 Jan 2 1151, Apr 16 91 Nov 11734Jan
*50  57*0 57 58  *57 58  *5634 571, x5 57 350 National Carbon 100 51 Mch 3 60 Mcli3l 50 Nov 84* Jan
*109 112 *109 112 *108 112 110 110 *108 112 00 Do pref 100 91 Mch23 110 Apr 2 9734 Nov 120 Jan
Last Sale May’'05 Page Wov Wire Fence
Last Sale Apr'08 People’sGasL&Cokc..100 80*2Jan 3 89 Jan 15 72 Nov 9225 Apr
201* 20** *25 *25 27 *25 27 27 27 Sears-Roehuck com..100 24 Jan 24 27 Mch24 20 Nov 57 Jan
797, 7197, Se) 801* SO* 803, 80* 81 81* 813, 100 72 Jan 10 813, Apr 16 07 Nov 95 Jan
99 99 9834 99 9834 99 99 W1 99% ooy, ~10 88*2Jan 2 997, Jan 27 7522 Nov 113*2Jan
*125%> 130 p25+2 130 *128 30 .+128 130 130 130" 1252 Apro8 The Quaker Oats Co. 100 1434Jan 3 134 Jan 29 100 Nov 1732 iMay
*05%4 97 90 90 *9GR 97 90*2 97 90*2 971. Do pref 100 87 Jan 3 97 Apr 15 85 Oct 1023(Jan
4 12 4 12 V14 19 14 I'o Last Sale 1% Apri08 Unit Box Bd & P C0.100 *4 Apr 1 I'll Jan 3% Nov 2*4 Apr
87, 87, 87, 8, *83 87, 83 83 g Sx Do pref 100 8 Apr 8 12 Jan 15 6 Jan 1234 Apr
10-14 17 *16 18  *16 18  *16 18 17 Western Stone 100 15 Jan 10 17 April 16 Dec 30 Feb
Alini
Last Sale 32%2  Jan‘'07 Bingham Con N?ining. 50 32i2 Jan 32U Jan
Last Sale 10 Nov'aD Black Mountain
Last Sale 16 May’07 Daly-West___— 20 16*4 Apr 1 2u™Jan"
Last Sale# Nov'd) ... Huhbard-KITlott _
Kecord Chicago Banks and Trust Companies
Outstand-  Surplus Dividend Record
Price Week's B'ds Range NAME. ing
L Thursday ~ Rangeor Sold _ Since Stock Profits In In  Perf Lasi Paid
Week ending April 17 Last Sale Jan. 1 1908 t T 19 6 1907 usd r.
i k Low Higt No Low High Bankers National $2, 000 00( $1,328,95¢ 8 8 Q-J Mch '08. 2
American Biscuit 6s..1910 Calumet National. - 27.77: 5 6 An Dec '07. 6
AmerStrawb’'d 1st 6s.1911 . i00 Mch'07 — — Chicago City 500,00( 142.49, 10 10 j-i Jan '08. 6
cass Ave & F G (st L)— Commercial National ..  3.000,00* 4.326.49C 12 12 J
912 ERN J— 101*2 2 99*0 Jan'08 99*; 99*0 Continental National .. 4.000.001 3,316.70: 8 8 J Apr OS, 2
Ohio Board of Trade 4sl927 -D . 100 May'ol Cook Co State Savings.. 50.0K 7221 6 6 QJ Apr '08. I*j
Chicago City Ry 5g... 1927 P - Ay '087, Sale' g71» 27 947, 987, Corn Exchange National 3.000.00C 495347-1 12 2 QJ
Ohio Consol Br&MIt 6s___ J - 5 . 103 Apr¥)- Drexel State_ 200.00C 44,192 0 6 QJ Apr '08. 1j
Chic Consol Trac 4HS.1939 J = — 55 55 Aug'01 Drovers Dep National.. 600,00C 379,190 8 8 8.3
Chic Auditorium 1st 5s1929 F - A 9674 Jan'0G — —_ __ Englewood State 200,000 33,208 3 0 -J
Chlo Dock Co 1st 4s5..1929 A - O ¢t 98 — First National__ s.000.000 7.744,051 12 12 8-J Mch '08 3
Ohio No Shore Elec 65.1912 j -0 *87" Fcbh'OG ---- First Nat Engléwood_ 150,00( 160,00.) 104-1C 10 -J Mch'08, 212
Chic & Mil Elec Ry Ss.1919 Foreman Bros B’'k’g Co 500.001 040,83; Prlv ate Ba nk
Chic Pneum Tool— Fort Dearborn National 1OOOJKK  397.560 0 8 Q-J Apr '08. 2
1st 5s... 1921 M[{l 683) Apr'08 68 7210 Hamilton National 500.000 170,389 ____ 5 JJ Jan '08. 2ij
ChicR I & 2002 79 Nov'04 Hibernian B’'k’'g Assn.. 1.500.000 988.666 8 8 Q-J Apr'08. 2
Coliat Trust g 5s___1913 M- S 80 Apro4 — - = Kaspar State Bank.......... 200.00C 100,000 10 10 JJ Jan '08, 5
Commonw’alth-Edlson— J Livestock Exchange Nat 1.250.00% 324,458 ____ Q-J Apr ‘08 21*
Chic Edison deb6sl913 - J 100 Jan '08 100 100 Monroe National.. 300.00C 50238 3 4 Q-1 Feb 08, 1
ist g 5s July 1026 A - O 983, 983, i 97 99 Mutual Hank 250,00* 82,709 42 Jan. Jan 'OS. 41|
Debenture 5s 1926 A - S 977, 077, 1 97 981, Nat Bank of Republic__ 2 ,000.000 1.274,844 0 8 Q-J
Commonw Elect 5561943 M - S 98 Apr'io8 ___ 93 100  National City 15500.000 420,500 Began busine ss  Feb 5 1907
Illinois Tunnel 5s 1928 MN 90 Dec00 National Produce [N 250,000 65,970 Began busineS3  Aug 26 1907
Kan City Ry&LtCo 5s 1913 93 Mch'Os 93 937, North Avenue State_ 200,000 01,889 Began busine 8 Dec 8 1906
Knlek'Irker Ice 1st 55.1028 A - O 851, Sale g5+  gs51, 1 85*, 85's North Side State Savings 50.000 7.413 6 0 Q-J Apros, llj
Lake Street EI— Oakland National 100,000 37.174 6 0  Q-J Apr '08. I¥
1St 6S.ciiiiiiiieis 1928 3 - J 81*2 Sale g1 81*? 10 so 8812 Prairie National.. 250,000 70.799
Income 5s 1925 Feb 16 May'05 — — Prairie State__ .500.000 57.415 /38 8 Q-J Mch'08 2
Mctr W Side EI— F A Railway Exchange____ 250.000 16.940 __ 4 J-J Jan *08' 2
Ist 4s__ 1938 - 83 Apros 81*4 84  Security, 300,000 115340  Urea nized Oct 12 1S06
Extension g 4s 1938 ﬂ - i] 80 Mch'Os ____ 80 80*0 Sou (f]hcago Savings. 200.000 77.003 g@; 0 Q-J Apr '08. 1lj
North Chic St 1st 5s5..1909 90 Dcc'06 — — — State Bank of Chicago.. 1.000,000 1,150,805 9+ 1 Q-J Apr '08, 22
1st 5S........ 916 J - Stock Yards Savings 250.000 153.439 6 6 J-D Dec '07. 3
Refundmg g 4 31 A-0O 79 Aug'UO Union Bank of Chicago.. 200,000 41,596 [G 0 M-N Nov'07, 3
No Chic C|tyF\I’Ey4 J$s|927 M- N 75 Feb'07 — — — Union Stock Yards State 200,000 00,727 0 8 Q-J Apr '08. Il
North Western American Trust & Savgs. 3.000.000 2.478.534 8 8 Q-J Mch'08, 2*
1st —191l M- s 86 86 87>i 21 86 90  Central Trust Coof 111__ 2,000.000 ~ 986.178 7 7 >QJ Apr '08. I*4
Ogden Gas 5s .. 1945 U - b o 90 Apros __  80*4 90 noO0000 92,043
Pearsons-Taft 5s..” *1916 - 53} 10012Mch'06 5.000.000 x|, 154,548 6 0 Apr '08, 11*
4.40s M- S 05 95 Mch'0s 50.000 7104 3 AO Apr 68,2
4.60s Series E1” M-N 96 90 Aprios 96 96 600,000 533.060 10 10 <QJ Apir '08. 2%2
4.80s Series F. M-N 9772 0712Jai '08 _ 97*0 971, Drovers Trust & Savings 200.001 84.557 0 6 Q-J Apr '08. 2
Peo Gas L&C 1st 6S1"1g43 A - O 111 112 Mar'08 10912 112 " Farwell Trust Co 1.500,000 05(i63 Orga nized Apr* 3 1907
Refunding g 5s___"1947 M. S 98 9712 97** 0 04  100*1 2.000,009 1,476.67(3
Chic Gas L&C 1st 5s 1937 g - fof 101 101 10 97*0 103 1.250,000 323,513
Consum Gas 1st 55.1930 J - D 08’ safe 'os Do 5 ML B llinois Trust & Savingsl 5000000 7,898312 2+ 4 h+4 g
Mut'l Fuel Gas Ist5sl1047 p - Nat-.. 99 9834 Fch'08 98 9834 Kenwood Trust & Savgs 200.000 43.409 0  QJ Apr'08: it.
South Side Elev 4>-js_i924 g- t 93*2 914 94 Apr0g8 ____ 94 92 200,000 34.759 2 QJ
Swift & Co 1st g 5s__ - 99 9738Apr'os __ 93 Rl 3.000.000 4.542.710 12 12 Q-J
A -0 88 90 b’'08 90 90 750.000 366.455 0 C Q-J 6pr '08. 11*
1l A-N 114 Nov'(4 . ... — 1,500.000 1,81/.172 8 8 QJ
United Box Board col 6s'20 70 08 Jan'08 “os" 08 200,000 45,081 0 J-J
West Chic St 1st 5s__1928 M n 90 Nay07 200000 71981 @ 0 33
Tunnel 1st 5s.* 1909 [ - GBI2 Sep'05 Savings *500,000 151,667 8 *8  Q-J lpr '08. 2
Debenture Os., 1914 RA-R 73 June'07 _ — 600.00u 671,483 8 8 Q-F Feb '08, 2
Consol g 5s 1936 73 June'07 200,000 11,125 _ 5 JJ fan '08. 2**
Wes 11vCIty Ry 4 si 932 O 87 Dec'06 ... — 1.000.000 1.038 .80* ' QJ Mch'08 2
Western Stone Co 5s5..1909 /A~ 90*2 Jan'00 - — 209.000 28,460 snrme ly Jen Gn* KE'l. AT*
i 1.000.000 317872 0+1 0 QJ Cpr’i8. U2
Note.— Accrued Interest must beadded to all Chicago bon d prices 200,00u 37.446 Jcgan juslne «@  ICDt5 1005
200.000 28177 6 0 Q-J'Apr'08. 1*2
T an c<! Prices; o sales e made nt Y ational_banks and Feb. 15 for State Institutions. tNo mice F21dzz
fatest price L w{eek a Due De ue }J?unehllg g%ncludés ggecigl ff(jjlrwndend of 30% paid Dec. 18 1906. fc Capital Increased from ~im i 001l ar

stock dividend of 33 1-3% belng declared fi n Capital and surplus to be Increased « Dividends am paid'r V with extra
payments Q-F. x As of Dec. 31 'I part payment therefor. p P
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BOSTON STOCK EXCHAN&E-Stook Record, Daily, Weekly and Yearly

Range lor Previous Year
(1907)

— Sales STOCKS Range Since
SHARK PRICES—NOT PER CENTUM PRICES ol the BOES);I_gHNAaTGOECK Jan. 1 1908
Thursday Frida) Week i
Saturday ~ Monday Tuesday ~ Wednesday saay aay Highest
April 11 April 13 April 14 April 15 April 10 April 17  Shares
Railroads
77*4 Apr 10 07*2Nov
*70 01 *7578 7615 75'S 75'f *7014 7012 *763g  703j GOOD 50 Atch Top & Santa Fe.100 Jal Ir\:/lell)1 :Ié J A;F)):: 18 04 N one
g718 87 eSO 871, *801" 871 *87B 88ls 8779 877S FRIDAY- 7 B Do pt&OTA_Ib — 100 1819 Jacn 2 205 Apr 14 180 Dee
201 201 20Ha 204'g 2041" 205 205 205 204 205 EX- 312 Boston S 25 Feb 17 140 Jan 20 11734 Nov-
. 20 13012 137 14712 13712 137 137  CHANGE 195 Boston Elevated o2 Feb 17 210| Jan 20 734 Rlov
13612 137 B2 187 LM 210ls UUHs CLOSED. 7 Boston & Lowell 100 e g Ap 129 Nov
210 *210 ... 13434 65 lloston & Maine 100 130 Mch19 Jan 28
135 {3 135 i3 135 135 13412 135 10 Meb13 Is Jan > 150 Ot
150 151 1 DeP 284 Jan 10 292 Apr 16 285 Oct
200 290 200 * . 290 202 292 10 Boston & Pro 4 Jan 10 292 Mph27 2 I
10 13 1 13 *U 121- *11 21 Last Sale 1114 Apr08 Boston Suburban EIl Cos. P JaCn al 6L Mgh 56 50 Aug
*51 *51 52 *51 52 *51 °2 l.ast Sah Apr'08 Do pref..-mmroe 10 Feb?28 17 Jan 26 16 Nov
TR =l 0 22«10 Last Salt 14 Mch'os Boston & Wor Elec Cos.. 50 Feb 27 60*2Jan 10 55 Nov
1o = *50 65 *50 55 Last Salt 5412 Apr08 Do pref 138 Jan % Apr 15 128 Dec
*1371* 1331 1371" 1381a *1371" 1381- 138 %38 *BEastlggl £ 100 Apros ChE)coJunfeI?y & USY. 180 165 Jam 16 110 Jan 24 ®3, Oct
+108 " 109 ' *108" 109 nOS 109 108 109 pr Con & Mont, Cidss 47100 1634 Mch 5 165 Mch 4 170" Oct
Last Salt 152 July’07 Conn & Pass RIv pref. 100 51 Apr 9 244 Def)zl
Last Salt 251 Apr 08 s %Qtnrll%cncut R;ver— 100 322 1‘2‘ s Agr £ 110 Nov
128 129 129 129 itchburg pref--
e % e % ! 10 Ga Ry & Electric——— 100 Apri1s 79 Jan27 0972 Dee
o THr Tast Salt 73 Oct'07 Do pref____ 100 e
71 Last Salt 190  Scp'07 Maine Central 100 12103 bog
%911 101 * 1h1L = 100 <__ 10 Last Salt 1012 Mch'Cs Mass Electric Cos- 100 4(%)1>4 3an GOII%Jgﬂ Fobe
w45 40 45 ol WS 40 A0 A0 S A0 Moo e 1o Feb13 19 Mchdl Nov
Foyan *
;_]é%]éi 1%4711 :|_1303.I lfgi(! 1]é03:]-4 1,:]{-711383- 1,331% 1343, 1341, 1351, 1,513 N Y N H & Hartfor 28 Jan 13012 iar} 2? %%*2 gg(\:/
Lest Salt 143  Apr'cs Northern N il a3 Apr 7 205 F-gb 26 205 Nov
Last Salt 200 Apr'os Norwich & Wor pref. 100 00 Apr 6 188 Apr 1 175 Oct
* 187 *1SG 187 Oold Colony_ 10 75 Jan 11 p
187 188 186 187 27 Rutland pref 100 25 Jan 15 29 Apr 2 25 Nov
*70 , Lest S.alE1 75 SeaDttle Elefctric- -1too é)r 5:2 1% gg Feb J.é ?233 ﬁgg
—_ 90 1. Do pref--— -too g 1
O 5% 1g 1M 1278 12814 T277g 12812 1245 Union Paci 100 119 Weh 2 1205 JAeglnnr L HOZOct
791"
~or s0 vz gy 80 O O & 7912 8012 vermont & Mass'ig0 150 Jan 13 155 Feb 1l 1459 Nov
80 g2 ‘sOR 87 +ger2 ve7v OB &7 T8I O 150 West Epnr%fSt” 20 % Jan 5 105 'ASr_ 7 Nov
*103 104 ®__ 104 Last Salt 140  Apros Wore Nash & Roch-T100 139 Mch30 140 Mcli3'J Aug
Miscellaneous
10 Oct
«734 181 *17 173, *I731 181 1714 1814  Last Salt 1734 Apr'cs Amer Agricul Chem-100 13 Jan 3 BaMcha 1 e
«g2 83 *82 83 8 83 8u2 8 80 8L 5 e Bl e 6 Mchzz 312 Nov
82 2 : s 514 514 52 53 Amer Pneu .Service. 50 4 Feb 10 " Mgh27 0i2 Ot
S22 3 B3 .o 3 *121" 13 50 12739 Moh2, 93 Dec
120 1201 1251g 1011 12512 12014 120U 1264 120 129, 2 124 April 105 Dec
123 124 122 124 122 124 11,122 Amer Telep &Teleg-100 99 Tan 1102 Apr10 89 Nov
1141 iU 1131 11311 1143g 114 15 1w 16 ' mer.Telep & 1eleg-- : » 5 " 12 Nov
us 2 193 201 *1912 21 *1912 21 20 20 71 American Woolen 100 %9 Jan P Jan 38t DN
2012 3!1_]'_ 84  S434 831" 84 8412 85 844 85 344 Do pref 100 334 JFeb 12 8 322 9 Oct
§gls o %3 B 3 i *3 34  Last Sale Jan'08 Boston Land________10 wo12Jan 11 1107gFeb 3 931* Now-
*108 110 10831 1083, '1091" 110 *109 110 *10012 no CumberlTelep & Tel.100 02Jan L Hs@apr 5 1212 Oct
1 03, 171 *103, 171 18 1814 *170> 1812 Dominion Iron & Steel. , Jan pengal g 5% Oct
%54'7% 163r g C My @ig a2 &g *A12  47g 200 East Boston Land.......... 20]‘}1.4 Mcmg 25273025 165 Nov
210 2101 *208 210 210210 210 210 20012 20719 536 Goneral Blectrie ' —100 111 Jan 2 135 Apr 10 Oct
12133?1 1% 122 133 132 12212 1%214 153‘514 5> B2l 907 Massachusetts Gas COSlOO 4712 S\Ichzg gg}g-i%nr %g (N)gf,
86 86 86 86K Do 100 an N N
. 8534 8534 132 13?-: 13212 18% * 103 192 192 Mergenthaler Lino 100 192 Apr 10 203 ‘3:2 21%’» ™ Dgg
15 1 U 2 U2 T 112 *113 1% Mexican Telephone.. 10 | MCE % 55+ Jan 14 J'ne
. H2 56["2* 5 50 50 Last Sale 40  Aprios N E Cotton Yam 100 gg Mgh23 80 Jan 14 80 Oct
75 B0 *75 so *75 80 78 80 . > 78 2080 N o R e 100 108 Jan 4 119 Jan20 90 Nov
111 11134 111 1134 111+ 112 11214113 QllL - 11312 ' P — 147 Jan 2 159 Jan 18 137 Nov
15334 154~ 154 154 155 155 155 176 Pullman Co 0 Feb21 9 Nov
153 154 153 9 9 9 9 9 259 Reece Butto 9 Apr 10 » Fe 702 Now
9 a1l gg 98*4 00 ® 9014 93y 9812 9914 213 Swift & Co-—- 100 8812Jan 2 N EE s BTN
9812 L1 oy % w0 2 2112 2112 *20 50 Torrlngton Class A.. 25 %2 Jan 2§ Jan 14 24*2 Nov
22 212 5% %5 w23 25 23 % Last Sale 2212 Apros Do pr 52 Pluiichss  223an2s 1 Oct
33 25 1 *1%4 *U4 ---- Last Sale 1% Apr'cs —__Union Cop L'd &M 25 cl 141 Apr16 101%2 Oct
V4 Dol 1o8is 0% 129 13 134134 133 141 3980 United Fruit........... lo0 1aizdan 2 I Aprie 1072 Get
12712 1291: O <a7 4tz a1 4 41U 4712 388 Un Shoe Mach Corp__25 S Jan 28% F'eb 26 23*8 Nov
WSO12 gRL T2 P o7 7> 274 2w 2112 2734 248 Do_pref =2 2099 30%4 Mch24 22 Oct
27 311 g 33 w12 340 3418 313g 3412 6,438 U S Steel COrp_ 100 0* Jan 0979 Mch24 79%2 Nov
34 % 9lg %lg 99 99 99 9912 675 Do pref 00 87*2Jan 8" Jan 31 4 Nov
9539 9%1 %1 o4 7 74 *034 71 *059 714 165West Telep & Telcg-.100 53 JFelo 20 Janie 60 Nov
e * *65 6612 119 Do pref 100 an /
g6 6 60 67 66 60 65 67 10 Westing EI & Mfg__ 50 197%gFeb1s 2Zr2April 26w Nov
271" 271 Last Sale 3479 Feb'08 - 50 3479 Feb 19 9 Yy
Al 3 Jan 18 8N
s U2 2 xipp 2 U2 515 Adventure Con____ 25 ‘bR T 5,000 20 20 oot
x413 25 2413 2434 22 241" 2Mg 25 - 25% 25 OURL 45 Peb19 6B1Mch28 4218 Dec
%6~ Solg 5G's 573, 5Glg 5734 5679 5779 5679 58 23208 Amalgamated Copper 100 99 F€D 713 505 34120 19 Nov
- 2419 23U 2311 *22 23 23 2314 241 500 Am Zinc Lead & Sm .. 25 an 40 Mch27 20 Oct
23 30 Anaconda 25 23|2 ieb 13 OgJan 15 23 Oot
.3 312 arp 35 1132 <3 10 Arcadian_______ pr 203,Jan 29 73, Oct
3 33, lg? 185 *1712 jgks %1712 1734 *1734 18 445 Arizona Commercial.. 14 Jan 2 20 Apr 15 35 Sep
L A8 5 W6 a4 45 . 150 Arnold 25 40 Feb 14 - ,, Sep
48 ) Last Sale AUgOT  —ensh Bed. 25— 14 Jan23 02060
v e o oe o 0w o E5 0 L T T e
1 so 5 A 55 ! ingham &on br 71i2Feb27 35 Sep
A 55 5034 58 52 50 50 55 *.50 .55 500 Bonanza (Dev Co) 10 .35 Feb 1J 17 Jan 2i 8's Nov
50* B o o Weg 1*2 IH4 1m2 112 12 6,693 BostonConC&G (rets) CL 104 Apr 13 ", Apr
112 8 D 11[1**2 *2 u= 12 1U4 1112 U4 |H4 900 Bos&CorbCop&SUM 5 1U4 Apr 14 23 Mch 10 Oct
12 2 Yo i 19g 197 1912 2079 2,210 Butte Coalition 15 15i2Jan - 930 NIeho o 20 5%
58*2 1%03" 91875 00 99 9912 99 100 38S Calumet A Arizona___ 10 . 93 I'cb 20 750 33n 15 35 Oct
630 630 625 525 625 625 625 625 *625 630 30 Calumet & Hecla___ 25 *505 Mch 28*4Jan 1 16 Oct
ik 28, 21 51 21 X1 21 21 *21 22 265 Centennial 25 21 Feb 10 20 Jan 23 26 Oc
21*4 «30 % 40 *.36 40 500 Cons Mercur Gold 1 25 Mon 0 g yati 22 90 Oat
*.30 ‘(1)(5) gg 4(1]21 63*8 61 U4 oy 6 6434 1,529 Copper Range Con C0.100 55> Feb 18 pisJan 18 71" Dec
%4 24 g4 84 B go B4 gy 812 150 Daly-west <20 pan A 80 Apris 40" Oct
84 50 50 50 550 Dominion Coal 100 50 April 85 Nov
Last Salt 89 Dec’07 = ----- Do pref... 00 99 Mch 0 2 -lan 18 3, Nov
mrr o vpr4 Wkt T4 *YTr N U ! 25 Elm River_________ 12 5%, Ao7 14 102 Jan 27 6 Oct
- T ™ 634 64 by *634 565 Frankitn ] 80 gen 13 95 “Mch27 65 Oct
*96 8 o o o % 90 90 90 *90 9014 120 Granby Consolidated. 100 O—ngpl s o*s Mch 27 64 Oct
a4 83 g 84 38 818 gg 8lg Slg Si4 . - 3.222 Greene-Cannnea____ 20 79230 o6 27gJan 22 2  Dec
w5 ey oo TP Salt 217 Apros Guanajuato Consol b 204 Jan 2' 11*2 Oct
6 8 19 10w IS 1834 191 18?>~ , 660 Isle Royale (Copper). Eeb 1 7iJan 14 8 Oct
s s I3 34 13 134 13 13 *13ig 134 1,838 La'salio Copper 22 dheh & 44Jan 18 2 Nov
234 3 s w3 3 *2g 3 8 3 \ 60 Mass Consol____ 25 FUNEN 8 50 Jan2 40 Nov
- * 40 50 *.40 .50 140 50 Last Sale .50~ Mch'08 ---- Mayflow: . 8 Jan 534 Nov
40 2% 1% s “Blg 612 6l 830 México Cons M €87 10 f9Feb 19 s Jan20 63 Oct
#1° g 1110 108 L1 +1012 1U4 T08 11831‘5 o Michigan_________ 25 Y Fehie 58 Jan 18 37 Oct
47*4 4784 4612 gg * ‘;%34 4(7)12 églz 70 *.60 .70 275 Montana Consol C bC 10 .55 Mch 6 15339‘;\22h§4 é?ANg\\;-
*.50 .90 *.70 T 1ss livs j_1$ ]J;%g 555 Nevada Consolidated. 5 ~ 8%Jan 2 =5 MEONS, 5% A0
*1513*8 112 Ejflls*g a b SI?; S 515 53 52 523, ) 3.371 North Butt 1! 4034 F'eb 19 65 Apr 10 9 Se
*00 70 *5 .70 *.00 .95 m60 90 Last Salt .65 Apr'cs eggl%lgtgonyu gg j:fn‘ 12 20 Ml 28 18 on
3412 341" 3k 334 3224 33 33 33 38U M2 718 Oscepjannion ——22 77 Feb1o 92 Jan 14 71 Oct
O 85 *31 8 83 84 84 84 8 8 : 10*Jan 11 108 Mcll27 83, Oct
3% TR fr 8 18 18 18 18 *1712 18 28 Parrot (Sliver & Copp) 10 N 4 1% Jan 1 *’é
%50 99 *50 .09 *.50 .99 '50 99 Last Sale 1 Mch'Cs 15thgenlx Consolidated ~ 771" Ilg'lecb i—é a3Jan 15 70 833
. . . . E . 82 82 uinc _
§§ 8%1" 83 8% 8?3’» 8?;, §334 8%14 *234 314 330 Rhode Tsland___ 25 2 Mch26 g:zb]an %8 2 Zoct
— 5 o Us 15 U8 Lastsale '3 Apr'o8 Santa Fe (Gold & Cop) 10 i.g Apr 13'>95Jaap] 50 H2 Nov
e 5 9 5 oW 0, U4 LU U4 iy 135 shannon_______ 10 9% Fep1d PR s (ot
*15 L 15 16 15 15”7 15 15 *14 15 125 Superior... 25 It Apr 3 > Je >
*60 02 *00 02 00 60 50 60 *58 62 25 Tamarack___ 25 ?g glcgzlg a1 an ¢ 5%38 gg\t]
3 141 139 18 1R LR 1M 3% Do 138 A Tinity 25 BIVeR31  s2dan 7 Dec
7 7 *012 @B, *012 o/8 *64 7 Last Salt 2134~ Feb08 P 233 Apr 10 20 ian 22 Oct
203 2019 233i 2,772 UnitedStatesCoal&OIll 25 9 Mch3l 234 Apr10 72 Nov
23212 ggf 36 %8*5 5812 %81" 23?>2 :2301 37 31 323 U S Smelt Ref & Min. 50 %g Mg{; 18 i?m mzl;z 347134 82:
«30+4 3%,  391S 39M 2014 394 3014 394 3912 I Do pref____ 50 S M Malls 259 Oet
812 3¢ 3734 B/ 38 38 38 1 38 3Bl 1.649 Utah Consolidated___ 10 gg :]Aan g ael Ml
" *; 301 pr o " f
T 2912 30 o2 25 2i2Apri6  64Jan 14 " 31" Oct
9 9 Last Salt 1.06*4 July’07 Washlngton . . . Ma
5 . *345 Winona ydbgan  fON Feb o3t oy
*: * Last Salt 130** Apr'08 Wolverine___ ... 2 an an
Hgs 130D B R s * .65 wWyandot 00 Jan 10044 Jail 29 10 Nov
¢ Before pay't of assess'ts called In 1907. * Bld and asked prices. <INew stock, e Ass’t pald h Ex-rlghts. u Ex-dlv. and rights-
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Highest

10712 Jan
101*8 Jan
240 Feb
152
231
170
105
301

Jan
Jan
Ma
Jany
F'eb
15 Feb
05 Jan
2834 Jan
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

103 Jan
182*2 Jan
93 Jan
Jan
Jan

282 May
2 Jan
11» Jan

22 " Feb

37 Jan

.89 Jan

33*4 Jan

39*8 Jail
Fell
F'eb
Feb .
Jan
Jan
201" Jan
701" Mch
114 Jan
-lig Jail
29*4 Mch
151 Feb
17*s Apr
54 Jan

7i2Jan
24-3g Jan

170 Jan
42*4 -lan
774 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

© Ex-stock div



Boston Bond Record.

Apr. 18 19081
HUM
BOSTON STgCIzSKXCH'GE pporice o Week's
Wbhk Ending April 17 Aprila [Raneg o
i Ask i
Am Bell Telephone 4s___ 1908 J.j 1g0 5a|2 lL(%N '{'O'gh
Am Telep A Tel coll tr4s.1929 J.j 80 Sale 7994 80
Convertible4s.. ... 1989 m.s 847aSale 81w 85
Am Wnt Paper 1sts15sg 1919 j .J i7ti%Mar08
AtenTopA S Fegen 45..I995 A-O 98% 1[Dﬁ% 1]96
Adjustment g 4s....f'ly 1995 Nov 85 35  Jan’08
Stamped... .. J’ly 1995 m-N 85 85% J'ne’07
Boston Elect nght 1st tin. 1908 M-S
Consol 1924 M-S : i
Boston A Lowell 45 8@ ;.3 i) Febiod
Boston A Maine 4 % 4 J-J e e 114 mPiog
Boston Terminal 1813%28. 1947 F-A 112*2 Jan '03
Bar A Mo Itlv ex Os. 8 J ioo* Us4 Oct '07
Non-exempt (3s. 102 105 102 Sep '05
Sinking tund 4s. 03j.j 98 % 98*2 Apr 08
Butte <6 Boston 1s 1917 A-O 100 - J'ne’ol
Oodnr Rap A Mo U 1st7s. 191(3 M-N  jxjrzs 123*4 Nov'06
7B 1909 J-D Ty
Cent Vermt 1st g4s..Mayl920 Q.F 79 1%% 8J I);QOS
OB <Q lowa Div 1st 58.1919 A-O 11103 Oct '07
lowa Div 1st 4 1919 A-Q e 98 Oot 'IP
Debenture 5s.... 11913 m-n 100 Apr'os
Denver Exten 4s 1922 F-A 97% Jue'07
Nebraska Exton 4 1927 M-N oo weeeee 98% 98%
B* SWstds.. 1921 M-S 97% May’07
1linois Div 3% 1949 J.j 36 Jany’08
F'J'oint tl:ondAs Se‘f aé Northern
Ohio Jc Ity A Stk Yds 5s.1915 J.J 101% o
Coll trust refunding g 481940 A-O g6 Bsa7lt 12(3)%/0 M;?,la
Oh Mil eft St P Dub |§J ?35 1920 J.J 125 ADIO6
OhM A StP WIis V div 651920 J.J 126 AL
Chic  No Mich 1st gu 58.193! M-N 95 Fob'08
Ohio A W Mich gen 5s___1921 J-D 9 101 99% Apr08
Oonoord A Mont cons 4s5..1920 J-I) o1 Dp 07
Oonn A Pass U 1st g 4s... A-O 112%4 3 ec'03
Current River 1st5s.... A-O Toa Nan o8
DetGrRanA W 1st4s A-O 30 MO",OB
Dominion Coal 1st s £5s. M-N e ar
Fitchburg 5s .m \ : gg KSEg?
M-S 103 *8Apt '05
A-O 101 May:07
Unstamped 1st 6s.......... a-o v 1%3% ﬁp'; 82
6tNor OBA Qcoll tr4s 1921 J-j g4 ¢ sale o 5
Rogiiereaasd O 18 1051 3] sazesate 3w Rest

N oth— Buyer pays acorued interest in addition to the purchase

971

Bangs HONRS
oinct BOSTON STOCK EXCH'GE ThF:Jrrlgga Week's  crsl Range
January 2 W kbk Ending April 17 April find I_R:lsrt]ges;lg L1s Janhnacrey 1
Low High
98% 100 ' yjlinois Steel deben 5s....1910 3.3 fok Lé’é” H'%g, “oflow High
£8% 8%  Non-convertdeben 5s...1913 A0 06% 07 A P %
final's*Smux Cist 7s.. 1917 A-O lzzﬂ/N of 1] 95 97
Ag%%;l 1%75% Kan'C Clin A Spr 1st 5s...1925 A0 & ° Mg\;'oa 0 96
0 ° bBang s &Gulflst7s,.1908 J-D 100% ... ,
PP GNSHRGEA MO IR M w1 saie 108 MHe” 185, 100"
M-S ;
Assented income 55 1934 M.S  gg 89 ﬁgpr%m 87% 90
Kan CA M Ry* Br1st5sl929 a.0 99 May'07
Maine Cent cons 1st 7s...1912 Ao 113% N ay,oe
Cons 1st 4s 1912 A°5 1o1i% SOV’OS
Maro Hough A Ont lst6s.1925 a_ o 118 N?p 04
Mexican Central cons 4s..1911 5_j 79% Sale  79% av 62 74 84
T VA ggg lo3g Jly 1116%Kale 1110% ILI6%  131e0m16%
Mich Teleplst 5 e 1917 iy 17% Aug'06
Minne Gen Elec con g 5s 1929 J3-J %00 ,
New Eng Cot Yarn 5s___ 3 i*02% Ang’ Q4
76 80  New Eng Telepli 6s 1908 Fé 95% 95% 1883‘ Fegi%s l?)% 188%
®
o8 9 100% Jan'07
100 100 -Now England cons g 5s. J.J
o *0R0 Boston Term 1st 4s......1939 A0
08% *98% N &N il AH con deb 3%s|95(| 3-3 ,
. Old Colony gold 4s___ 1924 F.a 843, Mar’08 79% 88
86 * 83" Orog Ry a Nav con g4s.. 1946 JD 101% Hep '06
Oreg Sli Line 1st g 6s......1922 F.A 1102% Jan |05
102% Repnb Valley 1sts £6s J3-3 110221 % Mar 8?
86% Rutland 1st con gen 4%s. 1941 3.3 102 Aug!
Kutland-Canadian 1st 4s1949 ~ .J 100274’ Nov’ 05
Savannah Elec 1stcons 55,1952 J.J e P . Mai'0
96  Seattle Elec 1st g 5s......... 1930 F-A g;‘u//v I’\Dﬂay'l%)
100 Lerro Haute Elec g os___1929 3.3 or A 90,07
Torrington 1st g 5s........ 1918 M5 95% Novo6
et o i 33 e
-year conv 4sS............... J-J " s :
80 United Fruitconvgon6s.19li Mm-s %%“%5";‘#88 11864%184%
90  US Steel Corp 10-60Xr 0s.1963 M-N 1% 11950 ]%90 11119750/
Wgs}dEnd Street Ry4s %3113 F-A 9ii% Fcb'08 96% 96%
old 4%s............... B M-S 95 Now0r
128 128% Gold deoentu reds M-N 1023SJan ‘03
F-A . 99 % May o7
*92%i]97% western TO'EphA e J-J g7 sale 87 87% 360 79 87%
.. Wisconsin Cent 1st gen 451949 J-J 1194% Sep '05
92 96% wisconsin Valley Isi 7s..1909 J-3 109% Aug'05
price for all Boston Bonds. - No price Friday; latest bid and asked. 1LFlat price.

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

Saturda; Monday
April 1 April 13
% *71%
*85% *fisU
+6
- n% R \2
«42% 43
20% 29% i b\ o
9% 93l)  9%8 9%
*22% 23
8i%0 9 9 9
86% 85% 85% 85%
66% 56% 56% 60%
. 1*18. If>io
5813i0 59 58 55*3J6
*30% 37 *36 37
7% 7% 713is 8
17% 17% 17% 17%
523t 53*s  62% 52%6
*40 40*-, 40% 40%
53 53 53% 53%x
79% 80 79% 79%

PHILADELPHIA

Inactive Stocks

Allegheny Val pref....50
American Cement
Amer Pipe M 100
Bell Telephone (Pa) [e]V)
Cambria Iron .50
Central Coal A Coke. 100

ConsolTraoot NJ...100
Diamond State Steel.. 10
Preferred .10

Easton Con Electric b 50
Elec Storage Butt. 00

Preferred
Et Wayne AW V.
Germantown Pas:

Indianapolis St 100
Indiana Union Tr 100
Insurance Co of N A.. 10

Inter Sin Pow A Chera.50
Keystone Telephone ..50
referred..
E ton Watchcase |oo
B othere.
Little Schuylkl I
MinohlU A Schuyi' H**60
N Haven Iron A" Steel.5
Northern Central. 50
North Pennsylvania*5o
Pennsylvania Halt___c(,
Pennsylvania Steel..100
Preléerred .] igo
Plilla Co (Pitts) nref...50
Phil German A Norris.00
Phila Traction. .
Railways Gene
Husqucn Iron A S
Tidewater Steel.
Pr Otrred... I
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

Range Since

IRange tor Previous

SIlmre Prices—Not Per Centum Prices
"Tuesday Wednesday Thursda;
April 14 April April trd
.84 85% 65%  86% 85%
5 *5 6 5% 5%
10% 10% <10% 11
12 1% 11% .. 417
43 43 %429 43
28% 283 28% 29%  29% 29%
9lic 9% o9wg 9% 9% 9%
22% 22%
*8% 9 9 9 9 9%
85% 85% 85 80 % 85% 60%
66% 56 56% 67% 59
1% 10/ 1% 1%
58% 58%  58%5SHie 08»i, 58%
30% 36% 37 37 37% 38
7l% 7is,0 7<je 8 7% 8
17% 1% *17% 17%  17% 17%
62ala52til8 (29 529% 520 52%
*40% "HGU%  *AL* FARr o409 *40%
53% 53% 53% 53% 63% 63%
79% 79% 79% 79% 79% 79%
PHILADELPHIA
Hoads
o Al Val Eext 7s 1910 A-O
32% Alt ALVElec 4%s'33.F-A
93% AmltysconvSs 1911.J-D
e At .City 1st 55 g '19.M-N
6 Balis Ter 1st 5s 1926.J-D
BergA EBrw 1st 0s'21 JJ
Bcthlo Steel 6s 1998 Q.F
CII00A Mo 1st5s 1949 J-J
ChIOkA G gen 55’19 JJ
Col St Ry 1st con 6s 1932
27% 29 ConTracof N J 1st 5s.>33
EA A 1st M 5s 1920 M-N
125 ®eo Tr stk tr ctfs
gy~Gas-D 1stg5s 1928
Indianapolis. Ry 45.1933
ndianapolis Ry 48.
2*6%  |uterstAto 48 1943 ..F.A
Lehigh Nav 4%s '14.Q-J
RKSs 4s g........ 1914 q.f
6 BAWR 1&8s'ad .«
2d 75 1910
Annuity 6 .
f EMs 48 2 -
[ehw Irars1 cson 91%%%%
New ConGas 5s 1948 J-D
93% NY i liA No 1st 4s '39 3-J
38% 45 1939..M-N
NoOhloIracconGsTg.J»j
Ponngen 6srl910..Var
Consol 6s r 1010 Var
Pe*“u«feMd Steel con 6s.
Pa A iSY Can 5s '39.A-O
Con 4s 1939.. a-0O
87 Penn Steel 1st 55 '17 M N
N Peoplo’s Trtr certs 4s '43
240 P Co 1stA col tr 55’49 M-S
B ConA col tr 6s 1961M.N
Phil Eleo gold trust ctfs
N Trust certifs 4s
85 PA KgennM5g 20.*A*_<)

Westmoreland Coal....50
Wilkes (las A Klec..I()o

«Bid and asked; no sales on this day.

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

Gen M 4s g 1920.. AAO

Osales ACTIVE .STOCKS
AFri'dlai,7 Week (ForSRorll(ds antgi IIna}]ctlve Jan1 1UUB Tear (1SO?)
pri Shares tocks see below. L .
owest Highest Lowest  Hi
ghest
Ci G EIglltil_m OA”E’ 100
Q on as ow. 20 JaniC 2 1!
S 29 Itel 65 Marzs sy yapr 1y 23 Wy 35 dan
o Northern Central_ 50 80 Jan 2 g Jan21 0 an
e 475 seaboard (new) 78% Nov 97 Jan
H 10 2 |, 90 10 Feblh 1300 wen33 10 Nov 23y Jan
. 0 ar
i 100 Bnifed K VA Bibetrie: 190 10 Jan 8 11% Mar28 2§% 8&0 ‘ig j?ﬁe
0 100 Philadelphia 50
merican Hallways__ 423 Mar 9 439, Jan 18  43% Dec
iggz Cambria Steel 50 26% Feb10 30% Mar24 35 Oot ‘5117%322
o Electric Co of America lo 8% Jan25 9HApri6 7% Oct 11%Jan
1 7 Gen Asphalt tr ctfs ....100 3% Jan 5 Jan2< 3 Oct 3 OJau
K 866 | kDOS preftrcctfs }88 19%.lan ,, 25 Jan 18 1334 Nov 36 Jan
s ake Superior Corp__ 3% Feb28 “9% Apt16 4 Dec 10 Jan
> Tiomigh Valley v Ci1> g 78% Jan 2 89% Jan 17 69 Oct 103 Jan
475 Maraden Co.. 5125“40 §:nb§g 61 Jan13 48% Oct 78% Jan
0 2,065 pennsylvania RR 50 sidaJan 2 5302 Q%'}Ils ‘52%“3\\/’ 2% 9an
W 1222 Philadelp'aCo(Pitta0l. 50 34%.Mar 3 39  Jan3o 35% NOthO*lﬂlOJan
Philadelphia Elcctncf. 26 5% Feb27 {3 Mans 3.0 Now 48% Jan
§ l‘é ?gs Elég%uRn%p Transit*.. 60 13%Jan22 1g% Marin di2' Nov $20% Qg\;
463laFeb 17 57% Jan 9 35% Oct f
bes) 796 Do 1st pref 60 39 Jan 3 43 Jan20 3% Nov 2202 jgg
w 3.207 Do 2dpie 50 37% Jan 2 4lE«Janlo 32 %Oct - Jan
w 3297 BmendTGractlno 28 47 % Mar g 53% Apr 10 41% Vo. 60% Jan
nite as Imp 73%Jan o '
Welsbach C o w00 77 80% Mar25  ga% ot 98's Jan
PHILADELPHIA BALTIMORE Rid  Ask
. , N
104% PILA Read 20 5s '33.4- ChasRyGA E165'99M-» 80 879
ConM 6sg 1911, Cliarl OA A ext 6s.709 J-J
onw 5e 9 02 21 7S 1910 A-O 103
ibi* ... Exmp Masg 47849 98 100  cityA Hibist5s..22 3-D
P ermlnaCOIst'g4S 51 QJJ 1160 City A Sub(Was)Ist5s'48  9g
Jand 98% Coal A 1Ry 1st5s'20F-A g3
-------- i fortland Ry 1st3s 1930, ColAGrnv Ist6s.1916 J-J
i0i* 106% U Trac Ind gen 56 19.jA] Do% Consol Gas bs... 08 1o luze
103%1 105 Un Itys Tr ctfs 4s’49JAJ  *gQop *piy GaAAIalstcon%gs?lSJJ% 107%
oo Uﬁ'lteglRys Invistcolltr , ., GaCarAN Ist5sg'293-J =06  o96%
11)6%1 U Trac Pit, gon 65767 0.9 (0 76% Georgiap 1st6s..'22 -3 106%
921 93 g GaSoA Flalst6s1945J. 100 1009
) Welsbach s 55 1930.J-D  70% ......... G-B-S Brew 3-4s 1951M-H 140 %
97 Wlks-B GAKcon5s’55J3J 2d income 5s 1951 M-N 1%
84 BALTIMORE Knoxv Trac 1st 5s '28A-U 101
41 ., Inactive .Stocks DakeR El 1stgu5s’42M-Hi
101% Ala Cons CoalA lion. 100 MaconRyALtl st5.s'5cJ-J  19%6*
90 Memphis 8t 1st Os'45
100 Athin Coast Line KR.100 Mtet\yl(v(%afh IStksslztSF A
108% 0 er Cot Duc st 0S.  70% 7%
6 T08%  Atlan Coast L (Conn)100 170 185 tNAOPIst55'38M-N 0
00" iblii% Canton Co......cccoceveunnns 100  “go0p eneral 5s__ 1941 M-8
118% 120 ~ Cons Cot Duck Corp...5 Norfolk Ht 1st5s'44..3-J 102
146 148 Preferred .50 North Cent4 %s 1925 A-O
93 95% Keries A 55 1926....1-3 1100
76 Heries B 5s 1026 J-J
Pitt Un Trac 5s 1997.3-J
Poto VaUst 5s 1941..3J
Bonds Hav FlaAWest5s'34 A-O 105 9 107
PO * beaboard A L 4s 1950 A-O 47y
s Anlacostt!'aA T:t 5% e 97 Heab A_Roan os 1926.J-J 99% 1330/
i'oa" ALl A Chext 4%s 'lovi uth Bound 1st 5s..A-O 97% °
Atlau C L RK4sI952M-S  85% gg EILAP 15t4%s 26 M-N  ga
Atl Coast L(Ct)ctfs 5s J-D 90 Un RyA El Ist4s'4U M-8 857 86
ib*20p e Ctfs of Indebt 45. * Incomed4s 1949... J-D @2 520
03 6-20 yr 4s 1925..%." 33 70 Funding 6s 19.56..3-D 77 °
,,,,,,,,, BaltCPass IstSs’'ll M-N 102 Va Mid 2d sor 6s *11.M-S .
Balt Fumtg 6s.1916 M-N 2d senes 6% 1016. Mg 015
""""" 0"6% Exchange 3Ws 1930 3-J  9g% 4th ser 3-4-55 1921.M-8
1030 woge DaltAPIstésmP1l A-O 5th series 6s 1026.M-8
00% *98*  galt TracIstos..’29 M-N Va (Htate) 3s new '33.3-3
09 09%  No Balt Div 5s 1942 J-D Fund debt 23s 1091.Jj
60 70  cent'I Rycou5sl932 M-N :
EXtA Imp 55.1932 M S West N C con6s 1914 J-J  103%
ib*6% Y Imp 55193 WesVa CAP 1st 6g'l lj J 10 3%
i b . ChasCitylty Ist5s'23 JA Wil A Weld 0s..1935.J 0

Ex-rights.

07.56 pa,l t«12%paid, m o oa”

Ho paid, a Receipts, b *25 paid,

e $30 paid.

d*42 %paid”
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Volume ol

TRANSACTOR AT

Business

at Stock

THE CHRONICLE

Exchanges

Stocks. Railroad, U s
Weel ending Par val Bonds Bods.  Bonds.
April 17 1003. Shares. ar value. 3 X
$20,205,400 $2,382,000  $143,000
Saturday - 22800l ®33202050  3508.000  402.000  $4,000
iy 270,078 24,007,800 2511000 285500 15000
e iy 254104 23883000 2800000 380500 0.000
314,580 28.002.000  5.537,000 .
Thursda HOLIDAY
1,443,512 $130,884,050 $10.888,0001 $1,714,000 $28,000
Sales at Week ending April 17. Jan. 1 to April 17.
Nevevchr?arthet_OCk 1008. 1007. 1008.
ks— 85.815,054
No. sh .. 1443512 3,740,570 47,024.574
e vatse AT 4130884050 $326,008)500 $4,080,042,425 $7.330,053.400
Bank shares, par-------- $4,700 $10,000 $42,7 0
Bonds.
Government bonds $28,000 $13,000 $305,820 . gggg.ggg
State bonds................. 1,714,000 805.000 38,615.000 158087400
KR, and misc. bonds. - 10.888,000 0,333,000 213,321,100 1520,
Total bonds -- $18,030,000 $7,211,000  $252,141,020 $108,472,000

DAILY TRANSACTIONS AT THE BOSTON AND PHILADELPHIA
EXCHANGES.

Philadelphia.

Week ending N i listed Bond
e . Bond Listed  Unliste
April 17 1908. s%l;t;g l;ﬂ!;f;gf’ ot shares.  shares. sales.
152,800
0588 $141,500 10360 2,683 $152,
Saturday 14054 101ss 163000 16636 5180 88,000
%ﬂonday-- 13936 5293 309.000 14,863 3966 210500
Ue’; ayd 8686 9,101 72,000 7,917 3,357 155300
Wednes _ 15 085 7523  190.000 19,559 5,102 ,
"Er:?dr;)c/iay - ' 1HOLI DAY.
Total 64,402 38,663 $935,500 69,335 20,354 $720,200
A weekly review ol Outside Market wUl be found on a preceding page.
. R Street Railways
s,\t‘:':tyzil(lgfés Bid Pub Serv Corp N J (Con)
Bleeck St & Ful Fstk.100 18 25 1 GHob & baterson--
s 1st rntge 4s 1950.3-3 73 80 so5 ad EI&'TF&E'IOO 101 108
¢ By & 7th Ave stk..100 120 135 Gu g 5 s02 9
e 2d mtge 5s 1014..3-) 90 100 No Hud Co Ry6§’T4 53 8% 100
Con 5s 1943 NeeStock Exc list 55 1028 103
B'way Surf ist 5s gu 1924 00 Zlgg Ext 5s 1654 M-N 8§95
e %e?;tlrﬁtrogsgsnlgg--ﬁ_ﬁ 100 110 PatClty con 65731.J-D §114 IT7
acen PK N & ER stk 100 100 130 2d 65,1914 opt A0 8100 .t
#Chr't'r & 10th Ststk 100 100 125 EOrS;SL?seE'R“%“é?%S’}ﬁ gg I%%%O 100
gorly&E?tE Ave 5s See Stocx Exc list QY P e H 5 1043.0-D 392 98
92 United Rys ol St L—
§§f;tr.g°'5i 5139114932 'g 2 23 55 Com vot tr ctls 100 213 %%l*i
Eighth Rvenue stock.100 225 300 FALLARS N BRSR L list
100 105 Gen 4s 1034 ..See Stock Exc IF
ngcgpefssggpu thléAO 225 300 UnltRys SanFran See Stk Exc list
32d'StM &St N Ave 100 60 75 WashRy &EICo___100 20 3}
e 1st rntge 0s I010-M-S 804 97 preferiod 1000 T4 791$
2d Income 0s 1915.J-) _ 35 50 4s 105L. TR N
Inter-Met— See Stk Exch antre list —eWest Chicago St___100 27
Lex Av &PavF 5s See Stk EX¢ :!SE eCong5s 1036__M-N _
Exc lis . .
VR SLOGeRee 3 B U s seaurmes
Second Avenue stock 100 "0 95 CentUnGas 55 g '27.J8 92 9)
Consal 595 048 . F-A 8 8 Con Gas (N Y)—See Stk Exc list
e Sixth Avenue stock.100 120 130 ?\‘MutAual tGaZ—G 100 12015
Sou Boulev 5s 1945.J-) §90 100 NEW AMSIercam =Sue—
20 Fer ist 5s 1910 . A.O 8§90 100 1st consol 5s 104}8..J-J 85
Third Avenge— See Stock Exc list NY&ERGas i1st 55’44 J-J <M 100
W PAM §63 80 Consol 5s 1945 JJ 87 03
YkerysStRRSS 1940 A 0 §75 83 N Y &Richmond Gas 100 32 -
28th & 29th Sts 1st 5s 90 75 85 Nor Un 1st 5s 1027..M-N 85 00
e Twenty-Third Ststk 100 250 325 ©Standard Gascom . 100 e
Union Ry 1st5s1042 F-A 87 95 1st 55 1030..
VVestcnest 1st 5s 43 3-3 57 Other Cities
Brooklyn ~ §00 100 Amer Light & Tract.100 9512 90
Atlcan P5«ve 5159%9097 :8 o5 Preferred 100 ggo 88
BB 0'3& v?lgE o 1933- A 05 100 Bay State Gas.. .50 1
Brooklyn City stock...10 178 183 E'“g'll,” Gas 5s %;8 Aﬁ‘% 8
Con 55— See stk Exch Exc list  Brookil (ion &89 G0 10
BkiIn Crosst'n 5s 1908.J-J 95 100 BuHalo City Gasstock100 54 014
giPantéoli’E gS éggéeAS’t?( Exc list 1st 5s 1047— See Stock Exc list
Sbe b s B I corem ol EREES O
eConey Isl & Bklyn.100 50 10 "5 g3g . D §95 93
1st cons g 4s 1948.-J gg 100 Elizabeth Gas'itCo.. 100 275
GrBrF&Eo%S,;‘ Iiiolgi%é]N Essex & Hudson Gas.100 no 112
Klnps S B A See Stock Exc list" Fort Wayne 6s 1025..3-J 3il2 35
<] Gas & El Bergen Co..100 48 62
033 93 100 ©GrRapGlst5s T5.F-A §95 98
Tet s 1951650 Stock Exc list  Hudson Co Gas. ... 100 X00 102
N W’bg&Flat 1st ex 4 'A~ 103 Ist Os 1908 M-N 10 17
SteanE&htitceiiigsgzz-J' 897 Indianapolis Gas- §40 50
- 85 05
Buffalo Street Ry— Jackson Gas 5s g '37.A-O 886 89
:)5;01308501%?571 31. E' 511%:;2 :ILCOSIZ Kansas City Gas .100 50
Coiumbus (0) 5t Ry. 100 92 10 ¢ Lagledfe Gacs’. 188 ;g
Preferred 104 108 | SACTS TSt M-N -0
Colum Ry Corr55—SeePn la list o ngagi,\/?/agf/ Tst6s 250D b
cSrosstwn 1st5s 33 .0 S100 108 Madison Gas 65 1920. A0 §9012 10#
eConn Ry tgcom. 75 77 Newark Gas6s 1944..0-J [23 125
P echfsrrggR_ing 45 50 Newark Consol Gas..100 53 85
"g’:efer?elg SRy___ 100 85 e Cong 55 1048------ J-D 100 I10H2
e Loulsy St 55 T930-J&J 5103  Iohlo No Hudon L1V Pow e o
oo B st e B 5D 100 101 5S_ 1088
cNew Orl Rys & Lgtioo 11 107 Q& Ind © Nat&lu. '0_8 ot
e Preferred ....... 100 k27E |2_8%2 00 g 75
Gen Mg4 '35 See S tk Ex IS
North Chic Street See Ch Icago list e Con r? 6s 1949 _MS 595 93
Pub Serv Corp of N J.100 8% g5 StJoseph Gas 5s 1937.3-3 §80 872
Tr ctfs 2% to 6 %perpet 04 65
Coll 55 g notes 00 MN 589 90 Electric Companies i
North jersey St Ry 1700 25 40 Chicago Edison Co See Ch Icago list
1st4s 1948 M-N §0U: 04 € Kings Co ElI L&PCo 100 100
Cons "Tract of N'J..100 G 66 Narragan(Prov) EI Co.50 +80 88
e b Seaa T 'Y §100 1001 NY&Q EIL &PowCo.loo 20 30
New'kPasRy 5s 30 J-J §104 100 Preferred - o X &
Rapid Tran St Ry.100 235 246 United Elec of N J— 100 :
Ist 55 1921.......... A-0 8100 — Istirds 1949 I-D 860" OIL

* Per share

§ Buyer pays accrued int
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a Ex-rtghts

e Sells on StK. F.x.

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 Teleft .100
Hudson River Teleph 100
eN Y &N JTeleph.-.100
eNorthwestem Teleg-.50
Pacific & Atlantic 25
Southern & Atlantic..25

Ferry Companies

Brooklyn Ferry stock 100
& NY 1st 0s 1911J3J

N Y & KR Ferry stk.100
1st 5s 1922 M-N
N Y & Hob 5s May 40 J-D
Hob Fy 1st 5s 1946M-N
NY & N J5s 1940 J-1
10th & 23d Sts Ferry-100
1st mtfte 5s 1019..3-D
eUnlon Ferry stock..100
elst 5s 1920 M-N

Short-Term Notes

Am Clgser A4s T1..M-S
Ser B 4s Mch 15 '12M S
Am Tel & Tel g 5s 10 J-J
Atlan Coast L 55 '10.M-S
Ches & Ohio 6s J'o 28 '08
6s, July 1 1910 J-J
Chic & W Ind 5s '10.F&A
CIn Ham&D4Hs '08 M-S
CCC &St L 5s. June ‘Il
Erie 6s, Apr 81911
Inter) RT g 4s 1908 M-N
5s Mch 191
Kan C So g 5s A
Lack Steel g 5s 190
5s g 1910....cceunee
Lake Sh & M So 5s’ 10
Lou & Nash g 5s TO.
Mich Cent 5s 1010...
Minn & St L g5s’Il.F-
Missouri Pacific—
OsFcblO’lOconvopF-
NatofMex 5scxtto’09 A-
N Y Cent 5s 1910 F-
Al-
J

©

mZmz

Pa RR 5s Mch 15 TO
StLMS’east 4 Ms ’
StL&SFg4Ms’ J-
South’n coll tr 5s '00. A-
South Ry g 5s 1910..F-
U S Rubber g 55 '09.M-
Wabash 5s. May 10 19
Westlngh EI&M 6s 1910
Wheel'l & L E5s'08.F-A

(]
9.
8.

0.

o

Railroad

Chic Peo & St L prel.100
Deposited stock
Undeposlted stock
Prior Hen g4Ms’30A\&S
Con mtg g 5s 1030.J&J
Income 5s, July 1930..

Chic Subway 100

Ft' W & Den Cy std.,100

Gt North’'u Ore-Sec Stk

NY N H & Hartford—
Condeb6s’48— See Stck
Conv deb 3 Ms '56 J&J

North'n Securities Stubs.

Pitts Bess & L E 50
Preferred 50

eRallroad Securities Co—
11 C stk tr cfs ser A '52

Seaboard Company—
1st preferred 100
Com & 2d pref-Sce Balt

leaboard Air Line—
Coll 5s ext May "Il M-S

Industrial and Miscel

Ahmeek Mining 25
Alliance Realty 100
Allls-Chalmers Co 1st mtg
s I15s 36 opt T6___J-j
American Book
American Brass..........
cAmcrican Can-See Slock
American Chicle Co.. 100
Preferred 100
Am Graphophone comIOO
Preferred 100
Amer Hardware 100
AmMalting 6s 1914..3-D
Amer Press Assoc’n_.100
Am Soda Fount com.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 1g 5s 19 0p’09.3-J
Barney & Smith Car. 100
Preferred 100
eBethlI'm Steel Corp..100
ePreferredtTl 100
Bliss Company com.. 50
Preferred 50
Bond & Mtge Guar___100
Borden’s Cond Milk..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---------- 00
Cent Fireworks com. 100
Preferred 1
Central Foundry ..100
Preferred 100
Deb 6s 1919 op ‘01 M-N
Century Realty............. 100
Chesebrough Mfg Co0.100
City Investing Co 100
eClafiln (H B), com..100
elst preferred 100
e2il preferred 100
Col & Hock Coal&l pf 100
1st g 5s 1917 J-J
Col tr 0s Oct 1956..3-J
Consol Car Heating..100

>ut not very active

Hla Ask
52 05'
05 110
100
50 lib"
40 50
00 05
35 40
100 107
95 105
50 70
80 00
§S5
'45*
87
§00
§80
25
860
8
65
§8S12 901
8§80 88
So82 9%
8§96% 97i2
§10.)is 100D
§09% 100
§091; 100
50 60
§9S34 99%
§902 100
§066- 9714
§91 92
§00 95
8§33 81
§9034 100
8 99%
§093f 100
§90 95
§97 98
§90 100
§995s 100
§9934 100
887 03
58912 01
§82 87
8§68 72
897 9714
§85 91
§90 05
§82 88
80 90
45 00
5
1 1812
90 100
Exc list
Exc list
§85 80
100 125
+30 33
+ 65
8134
20
Exc
§ 84 8512
60 05
110
01 64
?.30 150
100 110
Exc list
185 100
87 01
34
45 75
100 110
99 102
98 102
20
2
85 90
145 156
*312 41
306 312
33 37
90 05
¢]
19 21
78 81
60
100 120
14 16
36 60
105 115
95 105
290 310
137 141
103 107
*4t 434
*10% 2%>4
70
125 135
119 121
8 15
50 60
2 2
7 9
53 60
180
3B’0* 410
60 621
05
00
00
75
93
10112
2712

("New stock

n Nominal'!

MOL XXM

Industrial and Misce
.ons Ry Lgt&Refrlg.I00O
Consol Rubber Tire. 100

Preferred

Debenture 4s 1051/—\&0
Cons Steamship Lines 100

Coll tr 4s 1057---—- J&J

Corn Prod Ref See Stock
100

Cumberland Ely Copper.5
eDlamond Match Co-100
Dominion Copper........... 10

KSI.TTS-0iiv.,™
1st M's fg 5s 1056.3-D
Electric Boat 00
Preferred
Electric Vehicle
Preferred
Empire Steel
Preferred
cFedera! Sugar of N Y 100
ePreferred 100
eGeneral Chemical— 100
ePreferred 100
G Idfltld ConsJI Mines. 10
Gold Hill Copper-------------
Greene Cananea
Greene Consol Gold
Greene Gold-Silver-
Guggenheim Explor'u 100
eHackensack Water Co
Ref g4s '52 0op T2..J-J
Hall Signal Co 100
Havana Tobacco Co. 100
Preferred....................
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 & ImpIOO
c5s 1010..
Houston Oi
Preferred
Hudson Realt:
elngersoll-Rand com. 100
ePreferred 100
Internat’l Bank’g C0.100
Int’'nl Mcr Mar Se Stk
Intemat’l Nickel
Preferred

International
A

Preferred
1st 0s 1048.. .
Lackawanna Steel—
Lanston Monotype
La ers’ Mt
wy& WUI?es B Coal 50
Lord & Taylor
Preferred -
eLorlllard (P), prof.. 100
Mackay Companies— See
Madison S Garden--lOO
2d 6s 1 M -
eManhat Beach C o
Manhattan Transi JO
Mitchell Mining.. 10
Monongahela R Coal--50
Preferred -gy
Mortgage Bond C 0...100
Nat Bank of Cuba...100
National Surety.----100
Nevada Cons d Copper.5
Nev-Utah Mlu & Sm--10
eNew Central Coal..-.20

»100

N J Ter Dock & Imp-100
N Y Biscuit 6s 1011.M-S
N Y Mtge & Security.100

N Y Transportation___.
Niles-Bem-Pond com .100
Nlplssing Mine
eOntarlo Silver-
Otis Elevator com—
Preferred
Pittsburgh Brewing— 50
Preferred 50
Pittsburgh Coal.Nee Stk
Pope Manufacturing-100

2d preferred
& Whitn pref.-
Realty Assoc (Bklyn) loo
Royal Bak Powd com 100
Peererred..--—------—--lo0
Safety Car Heat & Lt- 100
Seneca Mining--
Slnger Mfg Co..
Standard Cordago o
lst M g 5s '31 red. A-O
dust M 5s Apr 1 103
Standard Coupler com 100

st&l8 I Rinning © d "1Bo

Preferred --JW
1st 5s 1930. M-
Standard OH of 100
Swift & Co-Nee Boat Stk
1st 5s 11)10-1014 —-J-J
eTexas* Pacific Coal-100
Title InsCo of N Y---100
Tonopah Min (Nevada).1
Trenton Potteries comlOO
preferred, new
Trow Directory--
Union Typewriter comlOO
1st preferred----
2d preferred_____
United Bk Note Corp..50
Preferred 50
eUnlted Cigar Mfg. pf IOO
United Co
Preferre:

U S Casualty. 100
U S Envelope com___100
ePreferred 100

U S Steel Corporation
Col tr s t 5s '51 opt 'l
Col tr s f 5s '51 not opt
U S Tit Gu & Indem.lOOi
eUtah Copper Co-Nee Stli
Waterbury Co, com ..1"
Preferred >0
Westchester & Bronx Tit
& Mtge Guar____ 10
Western lee 1)
WEStIrEih Al BraR <00
ffg 53 e St
White Knob Mlu------J"

Ir

*11%
*3%

25

100
125

§10812
8110

50

Exc

140
*97

Exc

*8

18
96

P12

list

p

13*
100

s Sale price, x Lx dlv.
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Can be obtained.

columns the earnings for the period from July 1 to and including such latest week or month.

THE CHRONICLE

guxrestmmt and Siailroad gixtelligjettce.

RAILROAD GROSS EARNINGS.

The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns
The first two columns of figures give the gross earnings for the latest week or month, and the last two

973

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.

HOADS.

Ala Great Southern
Ala N O & Tex Pac
N O & N East-.r
Ala fc Vicks-
Vicks Sh & P ...r
AlaTenn fcNorth.,
fcAtch Top & S Fe
Atlantic Blrm fc All
Atlantic Coast Line
Baltimore fc Ohio
Bangor fc Aroostook
Bellefonte Central. .
Boston & Maine..
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 Ry-
Chlc Burl * Quln.
Chlc Great West..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
CIn N O fc Texas P
Cincinnati Northern
Clev CIn Chic fc St L
Colorado Midland.r
7 Col & South Sys.r
Col Ncwh & Laur..
Copper Range—
Cornwall
Cuba Railroad___
1Delaware fc Hud
Del Lack & West-.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 & Glov
Georgia Railroad .
Georgia South A Fla
Grand Trunk Syst
Gr Trunk West..
Det Gr Hav A ML)
Canada Atlantic-
Great Northern Syst
Gulf A Ship Island
Hocking Valley___
Illinois Contra!___
Inter A Great North
a Interoccanlc(Mex)
low'a Central
Kanawha A Micli..
Kansas City South.
Lake Eric A West'n
Lake Shore A M Sou
Lehigh Valley
Lexington A East
Long Island
Louisiana A Arkan.
Loulsv A Nashv__r
Macon A Blrming'm
Maine Central r

Manlstlgue--------------
Maryland A Penn..
a Mexican Central..
a Melxcan Intcrnat.
a Mexican Railway.
a Mexican .Southern
Michigan Central

Minneap AStL— r
Minn St P ASS M.
Mo Kansas A Texas
Mo Pac A Iron Mt.o
Central Branch.o
Total system..-o
6 Mobile Jack A K C
Nashv Chatt A St L
a Nat RR of Mexico
Hidalgo A N E.
Nevada-Cal- Oregon
Nevada Central___

Weekly Summaries.

4th week Jan 547
1st week Feb

2d week Feb
3d week Feb
1th week Feb
1st week Mch
2d week Mch (43
Sd week Mch E
1th week Mch
1st week Anr

a Mexican currency,
d Covers lines directly operated,
& South”, rt.
ilonvcr Enid 8 Gulf RR., Pecos Valley System and Santa Fc Prescott fc Phoenix Ry.
Inter State Commerce Commission method,

oars,
?rnlngs of Col.

» Figures here are on tho old_ basis of accounting—not the new or

Latest Gross Earnings.

Week or
Month.

—See Sout

March ..
March
March
January ..
February -
February..
February..
March
February
March
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
4th wk Mch
4th wk Mch
1th wk Mch
March

1st wk Apr
February..
March

1st wk Apr
1st wk Apr
1st wk Apr
February..
February .
— Sec New
—See New
r February .
February..
February..
February..
1st wk Apr
February -
February..
March
February..
February..
1st wk Apr
4th wk Mch
1th wk Meh
—Sec New
March

r 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..

roadsg
roads
roads)
roads)
roads)
roads)
roads;
roads
roads)
roads)

Current  Previous
Year. Year.
hern Rail way.
220,533 262,650
132,572 138,048
121,853 138,137
4,201 4,842

6,752,552 7,426,660

120,002 116,306
2,231,525 2,308,539
5,310,040 6,403,268

228,214 243458
4,008 5,107
2,401,615
2,800 3,008
111,302 166.335
187,621 145251
167,000 101.700
1,316,000 1,469,000
700 217,300
1, 745 1343 1,887,745
723 4741
1,575,574 1,031,130
5,017 5,196
882,503 081,819
5,205,865’
142,538 138,198
00,827 115,232

York Ccn tral.
3,037,088 4,331,720

4,078,222 4,834,236

804,542 074,563

31400 32348
500,173

hern Rail way.
York Ccn tral.
York Ccn tral.

128,804 185,565
264,020 263,025
24,020 28,384
54.016 60,002
3,600 16,886
222,086 188,043
1,342,417 1,269,793
2,288,020
330,100 385,100
0.401 24,618
58,587 78,238
80,21
48,261 56*330

3,223,264 3,750,645

Island S, ystem.
1,300 1,715
44.016 47.039
229,675 250,686
hern Rail way.
673,827 823,466
178,002 187,477
30,290 53.040
31,603 44,217
3,207,562 4,440,155
30,072 ,297
348,012 408,594
4,407,550 5,076,630
24.000 138,000
143,178 128,054
54.087 ,803
120,505 188,706
657,48 722,927
York Cen tral.
York Cen tral.
2,116,331
30,589 42,250
fnc.13, 683
75,705 92,735
709,405 010,130
11,507 16,050
578,934
,292 *4* 151
21,513 23,432
2,070,693 2,548,389
173.701 211,567
178.000 224,800
33.402 39,451
York Cen tral.
82,562 68,085
14,137 13,756
70,422 73,281
214,704 73,806
1,668,014 1.075,822
603.000 714.000
23,000 20,000
626.00 743.000
27,258 31,717
831,414 092,703
258,286 311,005
16,644 16,760
5,974 2,318
4.323 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
0,867
27,270,570
3

6,011,848
1,179,158
7,104,600
50.203.100
0,503,367
18,325,255

7
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

©
w
a

o
J

1,584 328
11,401 004

205,533

556 150

07 760
1,275,211
(13643 ,543
22,045 534
16,521 ,952
7 889

34, 411 225

12,407
533,779
2,060,173

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

2,298,320

,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

1,673,250
10,316,273
210,690
526,560
143,586
1,166,445
(11851,688

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

360,106
7708615
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

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

Latest Gross Earnings.

July 1 to Latest Date»

AGGREGATES OF GROSS EARNINGS—weekly and Monthly.

Cur'nt Year Prev's Year

$ s
12.292,331 13,441,916 -1,140,585 8.55
7,270.407 8352856 -1.082.,440 12.84
7,857,030 0,004,015 -1,146,985 12.74
7.088,773 0,600,421 -1.611 648 16.78
9,770,696 10,368,758  — 508,002 5.77
8,274,167 0,470,700 -1,196,023 12.63
8,501,487 9754,748 -1,253.261 12.85
8,554,087 9,640,584 -1,094,507 11.34
12,637,773 14,846,617 -2.208.844 14.88
8.220.164  0.460,710 —1,240,555 13.10

b Includes earnings of Gulf &

basis prescribed by tho Inter-State Commerce Commission.
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Chicago Division,
e Includes tho Chicago fc Eastern
Worth fc Denver City and all affiliated lines, excepting Trinity fc Brazos Valley RR.
(These figures do not Include receipts from sale of coal.

Week or Current Previous Current Previous
Month. Year. Year. Year. Year.
. $
N Y C & Hud River February.. 6,045,538 6,562,113 64,120,194 63,185,148
Lake Shore & M'S February.. 2,934,981 3,263,827 29,231,,359 28,665.724
Lake Erie fc West February. 317,593 373,168 3,301, 22 3,474,101
Chic Ind & South February.. 239,575 217,072 1.903,196 1,648,067
Michigan Central February.. 1,786,391 2 088,988 18,455, 655, 18,024,257
Cleve CC & St L. February.. 1,773,771 1,821,250 17,603,600 16,882,444
Peoria & Eastern February. 212,153 225 342 2,031,823 2,064,832
Cincinnati North February.. 40,302 1,884 531, 5481 608,03V
Pitts fc Lake Eric February.. 646,847 1, 022 310 0,095,256 9,548,801
Rutland February.. 167,032 177,043 2,024, 1,903,277
N Y Chic & St L. February.. 806,771 808.315"' 6.820,: 6,640,820
Total all lines .. February . 14970 954 16631 318 155215 020 152636 410
N Y Chic & St Louis —See New York Ccn tral.
N Y Ont & Western February.. 515,485 518,958 5.415,608, 5,427,123
NY NH & Hart-.r February.. 3,359,707 36.536,010
N Y Susqg & West.. February.. 236,382 226,100 2,253,908 001,462
Norfolk fc Western February.. 1,818,320 2,438,706 20,749,361 20.083,721
Northern Central .. February.. 785,479 903,570 8,664,809" 8,160,469
Northern Pacific__ March 4,772,006 5,455,040 53,736,412 40,593,302
Pacific Coast Co__ February. 1,910 539,493 5,186,624 4.746,032
Pennsylvania Co..r February.. 2,475,478 31,418,128
dPenn—East P & E February.. 9,814,960 11452860 106040713 102449613
d West of P & E. February.. Dec. 1,2 96,400 Inc. 241 .400
Peorla & Eastern.. —See New York Cen tral.
Pere Marquette___r February.. 852,795 0,448,781
Phlla Balt & Wash- February.. 1,107,116 1,166,716: 11,460,104 10,918.494
Pltts CIn Chic & StL February . 1,037,310 2,385,912 20,203,549 20,230,359
Pitts fc Lake Erie —See New York Cen tral.
Raleigh&Southport. March 11,602 10,624 01,650 72,904
Reading Company. February.. 2,626,041 3,113,101 29,080,886 27,812,177
Coal & Iron Co _. February. 2,659,581 3,510,340 26,804 080 ,326,848
Total both cos___ February. 5,285,622 6,632,531 55,890,066 ,169,025
Rich Fred fc Potom February.. 48,5 149,609 1,276,710 105,138
Rio Grande June___ January .. 51,250 64,081 528 .238 503,113
Rio Grande South.. 1st wk Apr 9,322 8,472’ 473,888 465,167
Rock Island System February.. 4,266,011 4,628,137 41,045 89 ,373,458
e St L & San Fran February.. 3,487,061 4,060,911 33,389 956*3 ,531,973
1Evansv fc Ter H February.. 157,474 169 848 1,540 470 1,550,923
Total of all lines. February.. 7,910,546 8,558,89 75,976 31E 73 ,456,354
Rutland —See New York Cen tral.
St Joseph fc Gr Isl. February.. 106.630 144,538 1,102,523 1,100,468
St Louis & San Fran —See Rock Island S ystem.
St Louis Southw-.r 1st wk Apr 160,088 184,442 7.724,519 ,955,760
Seaboard Air Line.. February.. 1,280,203 1,393,685 10,504, 334 ,590,501
Southern Indiana., March 183,778 129.504 1,405,842 ,190,727
¢ Southern Pac Co_. February 8,474,744 10132568* 86,890,,588 83,047,426
Southern Railway.. 1st wk Apr 029,958 1,073,479 42,272, 073|43 ,527,733
Mobile fc Ohio,.r 1st wk Apr 150,733 176,427 7,712,i ,002,733
CInN O &T P..r 1st wk Apr 135377 140,111 6,203, 616 234,200
Ala Great Sou. . 1st wk Apr 51,951 63,798 2,807.851 003,145
Georgia Sou & Fla 1st wk Apr 34,864 43,712 1,702,486 750,142
Texas Central 3d wk Mch 16,78? 21,382 858,20 804,542
Texas & Pacific 1st wk Apr 211.631 277,455 11,903, 19 050,734
Tidewater fc West. February.. ,174 7,366 62,119 57,630
Toledo & Ohio Cent February.. 281,754 349,721 3,078,73! 246,666
Toledo Peo & West. 1st wk Apr 11,751 17,121 966, 19i 975,935
Toledo St L & West 1st wk Apr 59,834 72,8611 3.007,058. 173,203
Tomblgbee Valle February.. 4,090 5,328 40,,03d 41,917
Tor Ham fc Buffalo March 59,906 86,260 643,928' | 616,250
Union Pacific Syst. February.. 4,640,115 5,053,898 52,749,332 £0,072,527
Vandalla______ " r February.. 6,503,655
Virginia & So West. February.. 66,087 83,710 748.127 674*468
Wabash 1st wk Apr 433,103 488,436 20,445,482 20,029,750
Western Maryland. 1st wk Mch 95,626 108,000 4.007,698 ,579,614
W Jer & Seashore.. February.. 277,344 272,244 4,002,06 ,611,160
Wheel fc Lake Erle. 1st wk Apr 52,001 109,1291 4.414,778 ,478,020
WIlsconsin Central _r February.. 495,232 5,084,98
Wrtghtsv fc Tenn.. February . 25,684 22,775 198,4221 188*979
Yazoo & Miss Vail. March 844,818 866,885 7,670,37T 7,203,454
Current Previous
Various Fiscal Years. Period. Year. Year.
Bellefonte Central Jan 1 to .Mch 31 13,571 14 724
Delaware & Hudson Tan 1 to Feb 29 2,814,812 2,645 544
Manlstique Jan 1 to Mch 31 10,689 13 292
Mexican Railway 1 to Mch 31 2,012,300 2,044 400
Mexican Southern Jan 1 to Mch 31 3 67 344 135
New York Central Jan 1 to Feb 20 2,682,032 13,974 607
Lake Shore & Mich Southern- Jan 1 to Feb 20 5.867.4 0,728 443
Lake Erie & Western 666,826 780 671!
Chicago Indiana fc Southern. Jan 1 to Feb 20 488,2ir 462 500
Michigan Central lan 1 to Feb 29 3,74 2,530 4,367 814
Clevc CIn Chic fc St Louis Jan 1 to Feb 20 3,595,570 3,650 051
Peoria fc Eastern Tan 1 to Feb 29 463,40(1 467 108
Cincinnati Northern lan 1 to Feb 20 106,15 146 074
Pittsburgh 6 Lake Erie lan 1 to Feb 20 1.232.004 2,114 464
Rutland lan 1 to Feb 20 352,916 371 938
New York Chicago & St Louis lan 1 to Feb 20 1,582,00fi 1,624 612
Total all lines Tan 1 to Feb 29 30,779,982 34,694 289
Northern Central lan 1 to Feb 29 1,650,815 1,895 815
d Penn— East of Pitts fc Erie__ lan 1 to Feb 20 20.378.272 24,030 572
<4 West of Pittsburgh & Erie.. Tan 1 to Feb 20 Dec.2,94 9.300
Phlla Baltimore & Washington. Tan 1 to Feb 20 2,314,056 2,412 856
Pitts CIn Chic fc St Louis, Tan 1 to Feb 20 3,037,507 4,892,334
Rio Grande Junction Dec 1 to Jan 31 131,634 139, 583
Texas & Pacific lan 1 to Apr 7 3,625272 4,730 614
West Jerscv fc Seashore lan 1 to Feb 29 560,754 552 254
Monthly Summaries. Cur'nt Year Prev's Year Inc. or Dee.
S S S
Month June 1907 5121 roads;. 1S- 125, ,235,109 + 21,890,548 13.*0
Month July 1907 (115 roads). 187,069 685,258 + 23,384 532 14.28
Month Aug 1907 (121 roads). 197,288 ,726,323 +21 561,710 12.27
Month Sept 1907 (118 roads). 102 548 505 039 + 17,042.983 9.71
Month Oct 1907 (120 roads). 213,697 ,843,678 + 16.854,049 8.56;
Month Nov 1007 (120 roads). 189,088, , 197,301 +5,791 173 3.14
Month Dec 1907 (123 roads). 174,422 .893,810 — 11 .471,359 6.20:
Month Jan 1908 (122 roads). 151,758, ,283,006 — 21,524,600 12.49.
Month Feb 1008 ( 59 roads). 47,58 ,289,074 — 5,706,584 10.71
Month Mch 1908 ( 55 roads). 54,549, .700,200 —9,150,668114 .36

¢ Includes the Houston fc Texas Central and

Illinois In both years, f Includes Evansville fc Indiana RR.

Its subsidiary lines In both
h Includes

fc Includes In both years sernintrs

r These figures arc on the new1
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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 Pittsburgh,,. - 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 Western,. 142,538 138,198 4,340
06,827 115,232 18.405
Chicago Terminal Transfer, .. 31,499 32,348 849
CIn. 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
lowa 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. ASS. M 214,704 273,806 59,102
Mo. Pacllic A Iron Mountain, - 603,000 714,000 111,000
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 11
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 929,958 1,073, 1479 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 Western.-. 59,834 72,861 13,027
Wabash.. 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. Decrease.

$ % S S
Previously reported (41 roads). 12,235,690 14,375,790 80,476 2,220,576

Ala. New Orleans A Texas Pac.

New Orleans A No. Eastern. 86.533 97,650 11,117
Alabama A Vicksburg 52,572 53,048 476
Vicks. Shrcve. A Pacific 48,853 51,137 2,284
2,723 4,741 2.018

178,000 224800 40,800

33,402 39,451 0,040

Total (47 roads) 12,637,773 14,846,617 * 80,476 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
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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 Ohio.b Mch 5,310,640 6,493,268 1,150,251 1,619,378
July 1 to Mch 31 8,055,251 60,569,318 15,725,507 20,025,231
Bellefonte Central. b. I _Mch 4,098 5,197 dcfl .050 1.120
Jan 1 to Mch 31 3,571 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 31 91,650 72,904 20,881 18,961
Rich Freds'A Potomac.-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 Llne.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 West_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 deductlng taxes.

¢ 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.—

Roads.
Bellefonte Central.. —
Jan 1 to Mch 31.
Cumberland Tel A TeICo Mch
Jan 1 to Mch
Toledo Peoria A Western Feb

March.....
July 1 to Mch 31—

Current
Year.

*

257

771
36,530
113,946
27,646
24.014
214,779

Previous

Year,

1
303
909
37,707
125,984
24,433
24,476
217,596

x After allowing tor other income received.
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— Bat. of NetE'ngs.—

Current
Year.
8

def 1,307
def1,019
173,165
531,256
*defl9,698
x1.092
2:2,948

Previoxis
Year.

$
817
2,384
150,814
432,390
def4,673
def8,430
dcf2,214

[Moij. Ixxxvi.
STREET RAILWAYS AND TRACTION COMPANIES.

Latest Gross Earnings. Jan. 1 to latest date.

Name of

Road. Week or  Current Previous Current Previous
Month. Year. Year. Year. Year.
5 5 $ 5

aAmerican Rys Co.. March 207,774 227,150 009,653 030,833
cAur Elgin A Chic Ry February 85,552 80,940 179,537 175,833
Binghamton Ry February. 21,364 20,229 43,799 42,308
Birrn 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 Tract.. March . 52,704 56,903 150,151 160,972
Chari Con Ry GasAEl March___ 61,497 50,135 181,297 163,947
dChlcago A Oak Park March 69,672 73,910 200,554 213,069
Cicve Palnesv A East March 19,966 18,585 54,146 52,072
Clcve Southw A Col.. 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 87,32 89,016 87,324~
/Detroit United Ry.. 4th wk Mch 161,058 170,845 1,400,594 1,489,372
Duluth Street Ry... 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 Co. February.. 97,455 83,340 200,475 174,518
Galv-Hous Elec Co.. January .. 80,615 75,641 80,615 75,641
Havana Electric Ry. 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 StRy. . January .. 18,678 15,944 18,678 15,944
lllinois Traction Co.. February . 304,538 262,363 032,448 541,441
Jacksonville Elec Co. January” .. 32,86 31,727 32,860 31,727
(Cans City RvA 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 Co.. February.. 38,931 35,267 81,974 74,981
Met West Side Elev__ March 25.275 239,925 648,297 088,900
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
NJ AH R RyAFy Co March 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 Elev.. March 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 Co.. 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 17 093 207,03
Seattle Electric Co January 364,203 292,816 364,203 292,810
South .Side Elevatéd. March ~ T 178,081 155,350 509,474 433,118
Sou Wisconsin Ry Co March 1t,366 11,780 33,775 34,176
Syracuse Rap Tr Ry. February . 99,110 90,424 201,532 187,549
Tampa Electric Co.. 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 62127 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,__ March 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 Rallway 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 $
Central Penna Tract Co Mch 52,704 50,903 6,960 10,644
Jan 1 to Mch 31. 156,151 100,972 19,620 18,081
Chariest ConRy GAE1 CoMch 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 31.. 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 EI Ry ALt Co. b...Feb 293,874 277,271 120,702 127,037
Jan i to Feb 29 6)2,066 582,262 248,249 268,950
Mllw Lt IIt AT Co.b--Feb 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 3.664
20,004 7,547
Peekskill Lt A RR Co.a.Feb 11,151 10,957 3,854 4,173
Jan 1 to Feb 29_ 24 407 23,596 8,514 9,714
Unlted Rys of St L.a.-.Mch 08 903.145 299,773 300,898
Jan 1 to Mch §lsmreecg zmaiou)o 6,2(18ta162  $28,726 771,566
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 NetE’'ngs.—
Current Previous Current Previous
Year. Year. Year. Year.
5 5 $ 5
CharlestConRy GAEI Co Mch 13,817 13,517 7,010 5,489
Clcve Paincsv A East'n.Mch 7.213 7,213 1,610 1,425
Jan 1 to Mch 31 21,658 21,063 558 294
Mtlw EIRy ALtCo Feb 95,978 90,460 *31,283 *43,227
Jan 1 to Feb 29 _ 194,087 184,516 *67,237 *95,007
Mllw Lt lit A Tr Co Feb 32,355 20,656 *defl2,137 *def3,210
Jan 1 to Feb 29__ 05,647 54,054 *def21,764 *dcft,903
United Rys of St Louis, .Mch 233,290 230,808 60,483 76,030
Jan 1 to Mch 31 700,162 093,734 128,504 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:

Results on System Proper (425.60 miles).— Gross earnings Increased
$249,089 50, or 6.4% . Freight earnings Increased $193,911 35, or 7.9% .
Tonnage Increased 298,808 tons, or 10.1% . Tonnage of forest products,

which was 39.2% of the total, Increased 1.7%. Tonnage of products of
mines, constituting 28.7% of the total. Increased 21.8% . Coke tonnage
Increased 29%, anthracite coal 48%, and bituminous coal 18%. It Is
gratifying to note that although the tonnage of forest products handled Is
still Increasing, Its ratio to total tonnage Is decreasing, showing growth of
other business to take the place of that from the disappearing forests.
Northbound tonnage constituted 43.3% of total, as compared with 40.6%
In previous year. Ton mileage Increased 43,638,670 miles, or 12% .

Maintenance, &c.— There were 2,987 tons of 85-1b. steel rails, as com -
pared with 2,275 tons In previous year, and 115,731 cross-ties used for
renewals: 731 tons of second-hand rails and 14,158 cross ties were used In
construction of new sidings and extensions. About 32H miles of track
was ballasted with gravel and 6.45 miles with slag. There was a net In-
crease of 2.51 miles In first track. The Veneer spur of the Missaukee
branch was extended to Falmouth, about 2.97 miles, to secure shipments
of forest ain au'ieuit.nu products. Eight bridges were r ban. . re-
paired, 10 openings closed and 2 highway bridges raised to Icra. cha ance.
The reduction In h nght of openings nder tracks was 507 fee*.

Nine new cars for passenger service were required at a cost of $65,605,
and paid for out of proceeds of sale of second mortgage bonds. Other
additions and betterments made during the year aggregated $87,65
(Including payment on account of principal of 546 freight cars, $37,144,
provided for as follows: Appropriation from Income, $65,222; balance of
assessment of third mortgage bonds of G. R. A I. RR. Co., $16,348; salvage
from Osceola branch, $6,088.

General Remarks.— Although the traffic of the company was undoubtedly
affected earlier by the general business depression, Its earnings as compared
with those for the same period of 1906 showed Increases each week up to
the second week In December. The subsequent decreases were heavy, but
covered so shorta period that the results for the year were fairly satisfactory,

the gross earnings being the largest In the history of the system. The total
tonnage of all lines was 4,599,3 0, an Increase of 9.91% . The total ton
mileage was 472,654,720, an Increase of 11.62%. The average rate per

ton mile was 6.8 mills, a decrease of 0.2 mill.

The total number of passengers carried was 2,340,475, an Increase of
12,878, or 0.55% . The average rate per passenger per mile was 2.08 cents,
an Increase of .02 cent. The anticipated reduction In passenger fares
became elleetlvc In Indiana on April 10 1907 and In Michigan on Sept. 28
1907. During the first nine months of the year, when the malxmum legal
Intra-State rate on the Grand Rapids A Indiana Ity. In Michigan was 2>$
cents per mile, passenger earnings Increased $77,189, or 8.39%; and the
passenger mileage Increased 6.90% In the three months ending Dec. 31,
during which the maximum legal Intra-State rate was 2 cents per mile, the

passenger earnings decreased $16,449, or 5.29% ; the number of passengers
Increased 50,118, or 15.11%; passenger mileage decreased 387,033, or
2.51%, and the passenger train mileage decreased 0.79% . The results

shown do not bear out the prediction of the advocates of the 2-cent fare
that the lower rate would be supplemented by such an addition to the travel
as to compensate for the difference In charge.

Traverse City Leelanau & Manlstlque RR.— This property was sold under
foreclosure on April 17 1907, and was bought In by the trustee, the Union
Trust Co. of Detroit, for the benellt of the bondholders, for whom a new
company will be organized. The Grand Rapids A Indiana Railway Co.
-owns $75,000 out of a total Issue of $27 ,000 bonds.

Change in Accounts.— The new classification of operating revenues and
expenses Issued by the Inter-State Commerce Commission became effective
mJuly 1 1907, and affected nearly all the accounts, and comparisons of details

can therefore be made In only a small number of Items.

Funded Debt.— Vour board authorized the sale at par and Interest of
$100,000 of second mortgage bonds, which were sold In May and June
1907 to recoup the treasury for amounts expended for additions and Im-
provements and charged against Income Instead of capital account; $000,000
second mortgage bonds remain In the treasury unissued (amount outstand-

ing Dec. 31 1907, $4,500,000).

OPERATIONS AND FISCAL RESULTS.

--Gross Earnings-—————-—---

All Lines Operated— 1907. 1906. . 1906
Grand Rapids & Indiana.$4,149,694 $3,900,605 $778,338 $765,970
Clin. Rich. A Ft. Wayne. 657,913 657,897 75,14/ 127,258
Musk. Grand Rap. & Ind. 166,789 161,151 36,391 42,854
Traverse City RR ... 89,272 75,450 3,389 14,888

Total $5,063,669 $4,795,103 $893,266 $950,970
=Other Income— rents 22,961 1,171

$016,227 $952,141

Rentals paid roads operated on basis of netearnings..$114,928 $170,046
Bond Interest of Grand Rapids A Indiana Ry 411,275 406,461
Other deductions 155,330 89,471
Total deductions ..$681,533 $665,978

Deduct—

Balance . - ..$234,694 $286,162
Dividends (3 % ). 173,730 173,730
Balance, surplus $60,964 $112,432

The earnings, etc., of the Grand Rapids & Indiana Ry.
pi'oper were as follows:

EARNINGS, EXPENSES AN D CHARGES (GRAND RAPIDS &
INDIANA ONLY.)
1907. 1906. 1905. 1904.
Miles operated 426 423 422 414
Earnings— S S $ $
Passenger 1,314,305 1.255,075 1,153,537 1,114,748
Freight 2,635,569 2.441,657 2,258,998 1,984,449
Mall, express and mlIsc 199,820 203,873 193,114 «203,148
Total 4,149,694 3,900,605 3,605,649 3,302,347
Expenses—
Transportation 1,708,467 1,577,041 1,549,745 1,452,827
M aintenance of cqulp’ t.. 755,997 690,909 602,538 470,003
Malntenance of way, Ac» 586,087 557,385 473,731 468,768
General and taxes 320,805 309,21)9 284,980 288,890
Total 3,371,35 i 3,134,634 2,910,994 2,680,48 =
Percent op. exp. to earn. (81.24) (80.35) (80.73) (81.17)
778,338 765,970 694,655 621,859
Add other Income 22,961 16,124 4,184 (a)
Total-— 801,299 782,094 698,839 021,859
Deduct—
Interest on bonds-—- 411,275 406,461 394,022 391,085
Additions and betterm'ts 65,222 51,700
Other charges, Ac-- 90,108 37,771 46,229 50,798
Total 566,605 495,932 440,251 441,883
Balance.. 234,694 286,162 258,588 179,976
Dividends (3% ) 173,730 173,731 173,730 173,730
Balance, surplus-——— 60,964 112,432 84,858 6,247
a Rents in 1904 were Included In mall, express, Ac.; net rentals are
now Included In other Income,
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GENERAL ACCOUNT DECEMBER 31.
1907. 1906. 1 1907. 1906.
Assets— $ $ ] $ 5
AR .- cn< nnn ,C,52S5,695] Stock 5,791,700 5,791,700
Investments in iBonds (see “Ity. A
other companies 130,223 130,2231 Industrial” Sec.) 9,875,000 9,775,000
Other cos. Aindlv. 222,034 205,1881Real estate mtge-. 150,000 150,000
Agents and con- ICar trust principal
dUCLOrS —rmmrmmmmeeeeees 314,936 273,8511 charged out In
Cash - 805,116 687,336 advance 132,791 e
Supplies on hand 325,795 262,5591Interest ... . 165,033 104,773
Bills receivable__ 23,593 14,17810ther cos. & indlv. 318.933 292,645
Miscellaneous 163,539 172,3801Accounts payable. 571.306 4S1.531
IMiscellaneous . ... 87,704 164,142
IExtraordinary 6,088
1Profit and loss-——— *487,070 448,531

Total -- ---17,579.536 17,274,4091 Total ..17,579,536 17,274,409
*After deducting $22,425 paid In settlement of sundry old accounts.— V. 86,
p. 918.
Peoria & Eastern Railway.
{Report for Fiscal Year ending Dec. 31 1907.)
RESULTS FOR YEAR ENDING DEC. 31 1907.
Inc. (+) or
1907. 1906. Dec. (—).
Miles operated_ 351.61 351.61
Earnings from operation— $ s $
From freight traffic 2,143,178 50 2,165,171 57 — 21,993 07
From passenger traffic . 710,301 60 740,847 36 — 30,545 76
From express traffic 70,508 38 60,479 22 + 10,029 16
From transportation of malls.. 77,337 62 77,809 44 — 471 82
From rentals . 8,952 37 14,807 44 — 5,855 07
From miscellaneous sources___ 68 74 - 166 25 — 97 51
Totals . .3,010,347 21 3,059,281 28 + 48,934 07
Expenses of operation— (73.67%) (08.01%) (+5.66%)
lor maintenance of way and
structures .. 408,006 02 395,371 93 + 12,634 09
For maintenance of equinment. 441,408 08 427,420 60 + 13,987 48
For conducting transportation. 1,298,246 00 1,196,502 34 + 101,743 66
For general expenses 70,129 93 61,311 42 + 8,818 51
Totals 2,217,790 03 2,080,606 29 + 137,183 74
New construction (addition
betterments) 87,247 09 118,065 03 — 30,817 94
New’ equipment (additions)___ 724 76 — 724 76
Total expenses 2,305,037 12 2,199,396 08 + 105,641 04
Net earnings 705,310 09 859,885 20 — 154,575 11
Other Income:
Dividends on stocks owned - 5,900 00 — 5,900 00
Interest on RR. bonds owned 3,275 00 2,875 00 + 400 00
Int. on loans, notes and sun-
11,826 90 + 11,826 90
Totals - 15,101 90 8,775 00 + 6,326 90
Gross Income. 720,411 99 868,660 20 — 148,248 21
First charges—
Interest on funded debt 404,260 00 404,260 00
Taxes on real estate 100,888 33 90,035 62 + 10,852 71
Taxes on gross earnings 5,356 45 5,507 86 — 151 41
RR. commissioners' assessm'ts 09 73 71 36 — 163
Use joint facilities; fixed interest
basis . 34,621 71 34,573 73 + 47 98
Interest on loans, notes and
bills payable 7,871 17 1,410 64 + 6,460 53
Totals 553,067 39 535,859 21 + 17,208 18
Net Income 167,344 60 332,800 99 — 165,456 39
Interest on Income bonds, 4% 160,000 00 160,000 00
Surplus 7,344 60 172,800 99 — 165,456 39
CONDENSED GENERAL BALANCE SHEET DEC. 31.
1907. 1906. | 1907. 1906.
Assets— $ $ | Liabilities— 5 $

Costof r'dA equip.24,000,000 24,000,0001 Capital stock........10,000,000 10,000,000

Securities owned. . 184,001 190,500 |[Funded debt 13,985,100 13,985,100
General Trust Co. jDeferred income
trustee I.B.AW . | from1.B. AW.
sinking fund___ 87,593 84,233] sinking fund___ 87,593 84,233
Bills receivable— 6,500 - —-|New car contracts
New car contracts | (percontra) 100,936
(percontra)--——— 100.936 - |Reserve fund for
C.C.C.Ast. L. re- 1 |mprovemenlsA
serve fund-— 214,313] renewals 214,313
C.C. C. A St. L. IProfit and loss 252,455 205,026
operating acct-. 47,054 59,6261
Total Tota ..24,426.084 24,548.672

.24,426,084 24,548,672
—V. 80. p. )

Pittsburgh & Lake Erie Railroad.
{Report for Fiscal Year ending Dec. 31 1907.)
President W. H. Newman says in substance:

Capitalization.— The capital stock authorized and outstanding Dec. 31
1906 was $10,000,000; additional stock authorized by the stockholders on
Feb. 28 1907, 520,000,000; total, $30,000,000. There was no additional
stock Issued during the year, there being still outstanding 510,000,000.

The funded debt was not changed during the year 1907.

Acquisitions.— There were purchased during the year 2,000 shares of the
capital stock and 200 first mortgage bonds of the Lake Erie Youngstown
& Southern RR. Co., this being the entire Issue of these securities.

Your company acquired by purchase Dec. 14 1907 from the Mahoning
Coal RR. Co. a half Interest In the Lake Erie & Eastern RR. Co., the line
of which Is now under construction through the city of Youngstown, Ohio,
and sold to the same company a half Interest In the Lake Erie Youngstown
A Southern RR. Co. This transaction will enable your company to make
direct connection from Struthcrs, Ohio, through the city of Youngstown,
with the several existing and projected roads at or near the western boun-
dary of that city.

General Results.— The gross earnings show’ an Increase over the previous
year of $422,905. Freight earnings Increased $253,972, due to heavy
movements of coke and manufactured articles. Passenger earnings In-
creased 5120,429. due to the larger volume of local and commutation traffic.

The expenses of operation Increased $723,683, largely due to the Increased
cost of labor and material. Maintenance; of way and structures Increased
$211,634. This Increase Is principally due to the raising of track at several
points, additional ballast and an increased number of ties renewed. Mainte-
nance of equipment Increased $337,793, principally due to heavy charges
for renew’als and repairs to freight cars.

There was expended for new construction and for additional eqU|pment
and charged against Income, as shown below, the sum of $4,54

The net earnings were $3 376,973, an Increase of $89,466.

The first charges show an Increase of $72,059, due to additional taxation
and Increased payments on account of leased lines.

The profit from operation for the year, after payment of a 12% dividend,
was $1,300,341

Improvements and Additions.— Extraordinary expenditures for the year
charged to Income aggregated $4,543,171, as follows:

Rights of way $997,755 |New depots and bulldingS--$219,188

New sidings 329,327 INew bridges 91,638
Second track 43,596 |Miscellaneous 95,762
Third track,. 115,741 |New locomotives 261,801
Fourth track.. 393,502 |New freight cars 1,905,444
Removal grade crossings__ 38,977 I0ther new cars 50,440

Sub-Companies.— The earnings of the Pittsburgh Chartlers A Youghl-
ogheny Ry. enabled It to pay the expenses, fixed charges, a 10% dividend
and retire $118,000 of its general mortgage bonds.
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The earnings of the Monongahela RR. were sufficient to pay Its fixed

charges, retire $14,000 of Its first mortgage bonds and make needed Im-
provements to the property.
RESULTS FOR CALENDAR YEARS.

Tons Carried— 1007. 1006. 1005. 1004.
Earning revenue 27,706,080 28,271,060 24,000,574 10,067,589
Company’'s freight 1,456,455 1,194,154 1,092,434 898,061

Total tons 29,252,535 29,466,123 25,993,008 20,865,650
Carried one mile 1808467643 1896158559 1635970184 1300944818

o.’Sfreight 1 m ile 52,129,336 46,396,038 47,574,327 34,158,865

Total carried 1 mlle--1860506979 1942554597 1683544511 1335103683
Bituminous coal-— 10,478,649 11,402,315 9,518,136 9,069,106
Coke 5,014,854 4,656,220 4,811,236 3,069.700
Ores % 3,675,406 3,068,452 3,161,555 2,409,763
Stone, sand, 1,924,032 2,003,612 1,591,331 1,133,411

Miscellaneous—

Passengers carried 3,546,736 3,005,349 2,575,515 2,374,134
Passengers 1 mile 73,795,258 66,877,636 58,228,638 54,200,393
Fr'tearns, per ton p. mile 0.728 cts. 0.681 cts. 0.700 cts. 0.672 cts.
Er't earns, per tr. mile $8.23 $7.81 $7.53 $6.80
Ton load (revenue) 1,132 1,147 1,076 1,012
Ton load (all)-.,- 1,164 1,175 1,107 1,030
Earns, per pass. p. mile. 1.80 cts. 1.81 cts. 1.84 cts. 1.84 cts.
Earns, per pass. tr. mile $1.19 $1.14 $1.15
Gross earns, per mile.. $78,499 $76,510 $67,825 $53,011
EARNINGS, CHARGES, Ac.

1907. 1906. 1905. 1904.
Milesoperated .. . 191.25 190.70 190.70 190.70

Earninos— $ $ $ $
Freight traffic.. 13,305,852 13,051,880 11,576,738 8,838,911
Passenger traffic. 1,407,994 1,287,565 1,137,818 1,063,964
Express traffic.. 74,043 63,027 52,819 51,540
Transmission of malls 32,850 33,322 30,147 26,061
Rentals-— 30,164 33,460 29,753 29,591
Miscellaneous sources-. 43,587 12,242 10,461 24,543

Totals . 14,004,401 14,481,405 12,837,736 10,035,510

Expenses—

Maintenance of way, Ac. 1,576,456 1,364,823 1,333,963 1,385,495
Malnt. of equipment___ 1,600,515 1,262,722 1,276,144 1,221,742
Conducting transport'n. 3,545,825 3,394,140 2,777,735 2,585,059
General expenses 261,459 238,887 189,075 176,958
New construction 2,325,486 2,309,609 2,404,884 1,179,051
New equipment 2,217,686 2,623,807 1,005,823 1,173,338

Total expenses... . 11,527,427 11,193,988 0,887,624 7,721,643
P.c. of exp. to earnings. (77.34) (77.30) (77.02) (76.94)
Net earnings 3,376,973 3,287,507 2,950,112 2,313,867
Interest on loans, &c___ 86,934 89,021 68,446 19,818

Total net Income 3,463,907 3,376,529 3,018,558 2,333,685

Deduct—

Interest on bonds... 220,000 220,000 221,125 222,042
Rentals leased lines 516,529 481,615 478,661 475,879
Taxes and miscellaneous 218,991 181,915 170,622 162,875
Use joint facilities... 8,045 7,975 5,222

Totals ... 903,565 891,507 875,631 860,796
Net Income. 2,500,342 2,485,022 2,142,027 1,472,800
Dividends. 1,200,000 1,100,000 1,000,000 1,000,000

Percen (12%) (11%) (10%) (10%)

Surplus.. ..*1,300,342 1,385,022 1,142,027 472,890

* To the surplus of the year 1907 was added wages unclaimed after 6
years, $6,426; adjustment of sundry accounts prior to 1907, $28,269, mak-
ing a total of $1,335,037.

GENERAL BALANCE SHEET DEC. 31

1907. 1906.] 1907. 1906.
Assets— $ $ | Lial es— $ $
Cost of road 10,267,973 10,267,973 |Capital stock 10,000,000 10,000,000
Costofequipment. 6,641,961 6,641,9611Funded debt ,000,000 4,000,000
Advances for lessor IWages & supplies. 1 158,825 1,195,353
and other cos___+4,919,521 3,998,1861 Loans and bills
Stk in sundry cos. 1,381,801 1.030,5581 payable-- - 175,138
Bds In sundry cos. 103,611 9,931 ITrafflc bals. pay Ie 701,756 539,316
Heal est. not used linterest accrued. 86,500 85,000
in oper. of road. 26,530 26,5301 Div. pay. Feb. 1.. 000,000 600,000
Fuel and supplies. 976,404 668,0911Sundry acc'ts pay. 92,270 90,458
Cash 748,759 1,343,1601Pitts. McKees. &
Loans & billsrec.. 46,830 | Yough'y KR.Co. 1,120,412 744,549
Traffic bal. rec'le. 984,609 684 8601Profit and loss___ 507,207 621.469
Sundry collectible lltoms in suspense. 10 031,669 8,696,633
accounts... .. 1,545,982 1,700,2201 -
Items in suspense. 829,803 20t,300]

Total- Total

28,473,783 26,572,778] --28,473,783 26,572,778

* Little Kanawha syndicate, $4,121,158; Greene County HIt. syndicate, $125,000;
Lake Erie & Eastern RH., $648,668; sundry other companies, $24,695'— V. 86, p.
795, 286.

United Railways Co. of St. Louis.
{Report for Fiscal Year ending Dec. 31 1907.)
The report, signed by President John T. Beggs, says:

Earninys.— Aicomparison with the preceding year,
of the St. Louis & Suburban Railway system are
shows that the gross earnings and other Income increased $540,848 (5.25% );
operating expenses, taxes, reserve fund accretions and depreciation charges
Increased $642,893 (10.04%), leaving a surplus for the year 1907 over
and above preferred stock dividend of $357,672, equivalent to 1.43% on
the common stock.

The gross earnings and other
the net earnings are very good

In which the figures
Included for comparison,

Income show a satisfactory
In view of the following facts: (1) On Jan. 1
1907 the St. Louis & Suburban Railway system became a part of the sys-
tem; hence, to get a fairly accurate comparison It was necessary to Incor-
porate the results of operation of the St. Louis & Suburban system In the
figures for the year 1906. (2) The St. Louis & Suburban system was In
bad condition, requiring large expenditures, and further extraordinary
outlays will be necessary during the coming year. (3) No provision had
been made by the Suburban Company for depreciation, whereas this year
5% of the gross earnings have been charged, making a dllTerence of about
$57,000. (4) Adequate reserves were never set up in the Suburban’'s ac-
counts for fire Insurance. Injuries and damages and other contingent lia-
bilities. (5) A decided Increase In the cost of labor and material has sub-
stantially Increased the operating and maintenance costs for the year 1907.
(6) The general financial stringency and depression In business during the
latter months of the year somewhat reduced our gross earnings, the cost of
operation, however, remaining practically the same.

Capital Expendltures IN 1907.— These aggregated $1,076,024, viz.:
Track & roadway constr'n.$560*677'Cars & elect, equlpt. of cars.$144,891
Electric line construction-. 17,424 |Miscellaneous equipment 65,178
Real est., tools and jPower plant buildings and

fixtures - -225,188] equipment

The total capital expenditures for the three years 1905,
amount to $2,345,548.

Funded Debt.— The total funded debt of the company shows a reduction
during the year of $300,000. $1,500,000 wunderlying 6% bonds of the
Citizens' Railway Co. matured on July 1 1907 and were paid out of the funds
realized from the sale, at par, of $1,200,000 5j*% two-year collateral trust
notes, the balance of $300,000 being raised on our notes, It being Impossible
to sell the 4% bonds at any reasonable figure, owing to the financial condi-
tions prevailing during the year.

The trustee under the first general mortgage of the United Railways Co.
of ,St. Louis certified and delivered out of the bonds reserved for retiring
underlying liens $1,500,000 4% United Railways bonds to the Mississippi
Valley Trust Co., trustee, as security, along with $500,000 (5,000 shares)
unregistered $100 par value) 5% cumulative preferred stock of the United
Railways Co. o gSt. Louis, for the aforesaid collateral trust notes.

Increase, and

bldgs

62,666
1906 and 1907
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Track, and Roadway.— Trackage owned on Dec. 31 1907 was 456.58 miles
of single track (349.95 miles located In the City of St. Louis and 106.63
miles In the County of St. Louis), of which 447.98 miles Is Inoperation, 2.51
miles leased and 6.09 miles not In use.

During the year there were reconstructed about 23.03 miles of track, of
which 10.97 miles were laid on a concrete base with 9-Ilnch grooved rail.
All of the track so reconstructed was badly worn and destructive to our roll-

ing stock. W ith a like mileage of track reconstructed per annum during
the next two years, most of our very worst track will have been recon-
structed.

To the paved track there has been added during the year 8.86 miles. The

character of the roadbed of the 331.16 miles of track on public streets within
the city Is as follows: 152.32 miles of granite pavement, 57.61 miles of brick
pavament, 7.10 miles of asphaltum pavement, leaving about 114.13 miles

of macadam roadbed.
RESULTS FOR CALENDAR YEAR.
1007. 1906. ' 1905. 1904.
Total rev. pass, carried.216,779,638 183,237,886 170,009,691 201,316,532
Transfers and passes... 97,165,511 81,183,324 74,231,470 83,974,502
$ $ 5 $

Gross earnings --- 10.828,737 9,105,789 8,424,322 9,953,398
Oper. exp. and taxes... 7,043,882 25,567,411 a:5.318,369 5,751,067

Net earnings- 3,784,855 3,638,378 3,105 953 4,202,331
Other Income.. 40,559 35,694 24,167

Total Income 3,784,855 3,678,937 3,141,647 4,226,498

Deductions—
Int. on bonds, &c 1,864,31.0 1,877,477 1,885,618 1,790,180
Int. on St. Louis Trac

funded debt 500,000 500,000 500,000 575,111
St. L. & Suburban RR

system bonds-- 391,000
Organization expenses.. 833
Miscellaneous Interest.. 22,713 2 297 80 168
DIVS. on pref. Stk. (5%) 649,160 640,160 649,160 508,022

Total deductions... 3,427,183 3,026,637 3,037,075 3,044,314
Surplus... 357,672 552,300 104,572 1,182.184

X Includes depreciation, $540,182 In 1007 and $455,681 In 1906 and $421,-

752 In 1905; none charged In former years; also taxes, which In 1907 ag-

gregated $617,547 and In 1906 $487,711.
GENERAL BALANCE SHEET DEC. 31.
1907. 1906. I 1907. 1960.
Assets— $ $ I Liabilities— $ $
Property-— 103,683,103 102,608,623 |pref. shares Iss'd 19,983,200 19,983,200
Pf. stk. avall'ble 3,000,000  3.000.000 Cozn. shs. Issued 24,913,800 24,913,800
do res've funds 600,000 383,500 Funded debt (see

Mat'l & supplies 318,162 338,476  St. Ity. sec.). 59,180,000 59,480,000

Cash 64,903 685,449 Bills payable.-. 1,244,500 759,500

Cash for coupuns 761,500 460,070 Acc'ts payable. 523,261 294,617

Bills recelvable- 603,719 625,919 Matured Int'est. 144,270 111,820

Open accounts-- 107,784 Div. on pfd. stk. 173,671 162,290

Insur.,&c.,prep'd 50,323 48,199 |nt. accrued.-- 1,014,522 1,026,522

~-Miscellaneous .. 57,310 54,510 Deprec. reserve. 183,619 178,055

Inj'y&dam .fund 571,035 398,361

Fire Insur. fund 113,638 59.172

IMiscel. reserve. 41,109 24,239

I-Mlscei. accounts *96,928 108,380

704,791

IProfit & loss sur.

1,063,251

Total assets--109,246,804 108,204,716 | Tot. liabilities 109.246,804 108,204,746
* Includes taxes not due, $40.496.— V. 85. p. 42.
Philadelphia Electric Company. .

(Report for Fiscal Year ending Dec. 31 1907.)
President Jos. B. McCall under date.of April 8 says:

The total connected load at the end of the year Dec. 31 1907 was equiva-
lent to 1,489,851 sixteen c. p. lamps, an Increase over the year 1906 of
215,989 or 17% which corresponds with the percentage of previous years.

The Increase In the number of consumers was 3,007,

During the year we have expended upon our construction account, $2,-
316,545. We have added:
Aerial pole -30 milesIGenerators 10,007 k. w
Aerial wire -———o 284 miles |[Transf'g & conv. apparts 7,380 k. w.
Underground duct 127.48 mllcs| Boilers h. p
Underground cables — 114.44 miles| Engines .p

.The construction mentioned In the last annual report was completed
Iri time for use upon the system during the heavy winter load.

RESULTS FOR CALENDAR YEARS.

1907. 1906. 1005. 1904.
Connected load Dec.
(16 C. p .).--=- . X 1.489,851 1,273,862 1,072,143 968,270
Gross Income, all cos— $4,984,351 $4,503,878 $4,104,114 $3,873,911
Deduct—
Oper. exp., taxes, &c.. 1 f $2,406,456 $2,014,938 $1,903,502
Int. on Edison EI. Tr. 5: 99,715 99,715 99,715
Phlla. Elect. Tr. 5s.. $1,075,002.1 563,403 563,403 563,403
Phlla. Elect. Tr. 4s.. 1abt.600,508 600,508 600,508
Other charges-- 13,079 14,534
Div.(5% on amt. paid in) 499,935 499,935 499,935 406,261
Total deductions $4,574,937 $4,183,098 $3,793,033 $3,573,389
$409,414 $320,782 $311,081 $300,522
BALANCE SHEET DECEMBER 31.
1907 1906. | 1907. *1906.
Assets— $ Liabilities— 5
Subs, to cap. stk--14, 989 050 14,989,0501Capital stk. (amt.
Installments 5,340 5,403] called). 9,998,700 9.998,700
Cash 336,378 298,1251Amount subject to
Charter and organ. 15,631 15,0311 assessment 4,989,050 14,989,050
Stocks mlsc. cos. 19,367,625 19,369,1001Notes payable 1,320,000
Adv. substd. cos. ILand Title & Trust
for construction.z7,518,627 5,087,6631 Co. (trustee). -15,014,142 15,014,142
Phlla.Elec.gold 4s. 1,396,565 1,396,565] Accounts payable. 910,215 060.748
Accounts recelv.-- 497,691 539,1981Accrued taxes-— 113,232 64,711
Supplies 526,040 379,6971Accrued payments
Miscellaneous 5,850 5,8501 on trust certs 165,886,779
lAccrued sundries . 5,725 54,633
iProfit and loss 2,141,934 1,732,520

Total.. 44,658,798 42,686,283 Total.. 44,058,798 42,686,283
£ Total advances to subsidiary companies for construction. $8,873,513;
deduct loans due to other companies, $1,354,886: balance, $7,518,627.

The following
both years, viz.:

Assets— Miscellaneous stocks of companies owned by subsidiary com -
panies deposited and used as basis of Issue of gold certificate 5 outstanding
(total $13,262,360), namely:

Liabilities— Edison Electric Light Co.
Philadelphia Electric gold

Items appear on the books of the subsidiary companies In

gold trust certificate 5s, $1,994,300
trust certificate 5s. $11,268,060.

spositions 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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Stocks of Subsidiary Companies, Total Cost, $10,367,625.

No. of shares. Name bf Companies. Cost.
299,000 Penna. Mfg. L. & P. Co., at $35.. $10,465,000
340,034 National Electric Company at $13 4,540,142

(Paid for by $15,014,142 Phlla. Elect, gold trust certs. 4s) .$15,014,142

$2,000,000 of the Pliila. Elect, gold trust certs. 5s purchased ("In
a further consideration

open market") at par and canceled as

for the cost of above stocks... 2,000,000

$17,014,142

200,618 Penn. Electric Light Co 83,474
6,001) The Kensington Electric Co 645,700
15,200 The Phlla. Elect. Co. of Penna.- 1,520,000
2,803.63 Various companies (see note 104,307
Grand total $19,367,6_ _
Amount paid in gold trust certllicates 4s, $15,014,142; amount paid In
cash, $4,353,483.

Note.— The 2,803.63 shares of various companies shown above as costing
$101,307 Include; 070.33 shares Penna. Mfg. X,. &. P. Co., $29,484; 66 shares
National Electric Co., $800; 86 shares Powelton Electric Co., $2,870; 43
shares Northern Elect. L. &. P. Co., $1,793; 12.3 shares Suburban Elect
Co., $198; 25 shares Diamond Elect. Co., $393; 200 shares Manufacturers
Elect. Co. of Phlla., $4,233: 312 shares West End Elect. Co. of Phlla.,
$5,966; 11 shares Columbia Elect. Light Co. of Penna., $2,146; 126 shares
Southern Elect. Lt. & P. Co., $6,580; 540 shares Deacon Light Co., $42,415
72 shares Cheltenham E. L. H. & P. Co., $1,297; 100 shares Springfield
Elect. Lt. Co., $132; 240 shares Phlla. Elect. Co. of Penna., $6,000

expenditures for Construction, aggregating $10,811,647.

The amount of $8,873,513 appearing In the balance sheet under title
"advances to subsidiary companies for construction,” together with an

amount of $1,938,134 In cash derived from the subsidiary companies, a
expenditures made for additions

total of $10,811,647, represents the total

to plant and property, viz.:

Aerial- $1,256,513 Boilers, engines, &c $2,235,711

Underground - 1,945,511 Heal estate & buildings-. 2,262,546

Meters, arc lamps and Electrical machinery 1,928,909
transformers--— - 746,975 Miscellaneous 435,483

Repairs, Replacements, &c., charged to Operating Expenses.

In addition to the expenditures for construction, the company has ex-
pended large sumslifrom year to year for repairs,replacements, &c.,In main-
taining and Increasing the plant efficiency. In many respects the replace-
ments have amounted to substitution of more costly and Improved equip-

ment ami machinery, wherehy the plant has been enhanced In value, and
efficiency amounting to an indirect allowance for depreciation. The
entire cost of repairs and replacements has been made a charge to oper-
ating expenses.

Construction Depreciation Charged to Profit and Loss.

Provision has also been made for depreciation of permanent property,
Including charges for all abandoned machinery, by carrying to profit and
loss account and In reduction of prollts a direct charge for depreciation
amounting to $435,766.

Earnings Compared with the Expenditures for Construction, and the annualH

increasekin Connected Load (equivalents of 16 c. p.)

Dicds. to Balance to Total net Con- Connect-

Year— Stockh'rs. Surplus. Earnings. struclion. ed load.
15 mos. end'g

Dec. 31 '00. $131,498 $131,498 $1,570,069 586,071
1901 315,179 315,179 912,460 89,924
1902 337,552 116,891 454,443 1,184,328 92.935
1903 ~ 375,035 236,567 611,602 1,128,182 108,278
1904 406,262 300,521 706,783 1.127,774 91,062
1905 499,935 311,081 811,016 1,191,502 103,873
1906 499,935 320,782 820,717 1,371,787 201,719
1907 499,935 409,414 ‘909,349 2,316,545 215,989

Totals $2,618,654 $2,141,934 $4,760,588 $10,811,647 1,489,851

Statement by the Engineers of the Company showing the.
Efficiency of Plant.
1900. 1908. Inc.

Aerial lines, poles N o.... 12,372 23,178 10,806
Aerial lines, miles of wire 1,819 3,430 1,611
No of high-tension transmission cables, feet. , 136,166 448,509 312,343
Duct feet of underground conduit 3,082,765 6,885,847 303,082
Total number of miles of underground cable

and distributing mains 338 796 458
Capacity of generating stations—

Arc (K. w.)__ 5,630 9,072 3,442

Incandesc't, altern’'g & direct current (k.w.) 12,825 40,440 27,615

Transform'g and convertible apparatus (k.w.)2,500 22,906 20,406
Boilers (h.p.) ! 24,070 51,086 27,016
Engines (h.p.) 24,515, 64 438 39,023

Extracts from Statement of Board of Directors Relating to
Poregoing Compilation.

The accountants’ report shows the number and amount of securities
purchased. The 5% Philadelphia Electric gold trust certllicates ($2,
000,000) were purchased In the open market and destroyed In accordance
with agreement of purchase of stock of the Penn. Mfg. Light & Power Co.
and the National Electric Co.

The 4% Philadelphia Electric gold trust certificates (par value $2,015,000
carried In foregoing balance sheet among assets at $1,396,565.— Ed.) were

14 1901 at the
These trust

market from May 16 1900 to Jan.
and at an average price of about 70.
certllicates are carried In the company’'s treasury.

The other securities mentioned were purchased from Individuals, from
time to time, and secured to this company all the outstanding stocks of all
the underlying companies, excepting a few shares In two or three Instances.
The company Is the owner of the stock of the Pennsylvania Mfg. Light &

purchased In the open
ruling market prices,

Power Co. and the National Electric Co., and through the ownershp of
the shares of these companies controls and owns the properties of the
various underlying companies.

The Increases in the station capacities shown are the normal rated

capacities, and do not Include any guaranteed overload, which In some cases

for two hours Is 50% greater than the rated capacity.

It has been our policy to have the consumers share In the Increased t
arising out of the unification and the growth of the business. The’jﬂ%
business In 1907 shows an actual Increase over 1899 of $2,729,736, or
If the average price had been maintained the gross business In 1907 would
have been approximately $7,500,000, or an Increase of 232%; so that the
consumers of the company have practically shared equally with the com -
pany as the business has develop d and grown.

[Accompanying the report, which contains many details as to the prop-
erty and a man of the system, there has been Issued an Illustrated pam -
phlet descriptive of the company's generating stations and sub-stations.
The “Electrical World” of New York for Jan. 11 1908 described the new
7-story office building.— Ed.]—V. 86, p. 921, 288.

Alabama Consolidated Coal & Iron Company.
(Report for Fiscal Year ending Oct. 31 "1907.) =

President Joseph H. Hoadley says in substance:

The past year has been largely devoted to construction work, with the
usual difficulties attending construction and operation by the same forces
at the same time, making It Impossible to get the best results. In January
1907 the management changed hands.

At nearly every plant extensive Improvements were found to be abso-
lutely necessary to bring them up to modern practice, and these were made
under the direction of the ablest engineering skill to be had. While some
additional Improvements of moderate cost are needed, and should be made
in the near future, the physical condition of every plant Is much better than
ever before In the history of the company. During the year we have ex-
pended In this Improvement and development work $561,764, In addition
to the usual repairs which were made and charged directly Into the cost of
Iron. We have completed the new furnace at Gadsden, upon which work
had been progressing for 18 months: the company thus has four furnaces,
all of them now In line condition. The mining plants have received the
same complete overhauling. The Mary Lee HR. has been practically re-
built. As the railroad controls the entrance Into one of the largest ccal
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fields In Alabama, Its value not only In the operation of the I”ewlsburg
mines, but for the future, Is very great.

At lronaton we have found a large quantity of brown ore not known bc-
rore. At Gate City we put a diamond drill down 1,200 feet, about one mile

from the outcrop, and found the ore In place, thus proving the continuity of
the red ore field of Birmingham, making this one of the most valuable Iron
ore properties In the district. On the coal properties similar work has been
1m Pr°Krcss, with equally satisfactory results.

Notwithstanding the difficulties under which we have been operating,
our earnings, based on the same calculations as formerly, were $684,493.
w f ‘lowevcr- to introduce every Improvement In accounting, Price,
VVaterhouse & Co., chartered accountants, were requested to make a com -
plete audit of the books and to submit recommendations. Wec submit their
report, wh ch we adopt, as showing the net earnings of the company after
setting aside a larger sum for depreciation than formerly. We also present
tne following figures, showing the gross business and earnings as estimated
on the basis of the company's former accounting system:

RESULTS ON BASIS OF OLD METHOD OF ACCOUNTING.

Itseal —-Total Output (tons)— Iron Profits, Income. Total
Coal. Coke. Sales. Mdse. Rents. Profits.
lona'na 217,803 $1,335,460 $85,223 $33,628 $613,419
1003-04 --135,610 530,106 234,096 1,198,071 68,887 50,639 192,491
1904- 05 ..118,829 642,230 268.83%3%3 446 78,308 31,663 559,461
1905- 06 -.119,691 664,648 2592667 486 69,907 31,835 497,979
1906- 07 -.120,020 704,17922822%486,953 92,560 35,749 684,493
Land Statement Oct. 31 1907.
Etowah County, red ore lands _ ‘4 540
Talladega County brown ore lands _ 2 500
Jefferson County red ore, limestone, glass and buildlng sand ohert *
and building stone ! j gg4
Polk County, Ga., brown ore ‘o 1660
Etowah and Talladega counties lime stone (N} ‘040
Coal lands, Tuscaloosa County > 32 705
Coal lands, Jeirerson County 3'420
Farm and timber lands, Autauga, Calhoun, Chilton, Clay, Perry !
Shelby, Talladega, Tuscaloosa and Jefferson counties___ '14 577
Coosa County (mineral right) "1 8,837
Total ..69,903
Plants Operated.— Gadsden, two blast furnaces; lIronaton, two blast fur-
naces and brown ore mines; Etowah, two red ore mines; Attalla, red ore

mine; Rock Springs, quarry; Hammond (or Gate City), red ore mine; Lewls-
burg (Including Mary Lee HR.), coal mine and coke ovens; Brookwood,
coal mine and coke ovens; Searles, coal mine and coke ovens; a total of
nine plants.

Price, Waterhouse & Co.,
report in part as follows:

The elfect of the adjustments made by us Is to reduce the surplus as It
appears on the books as at Oct. 31 1907 by the sum ol $474,549, In addition
to which the depreciation fund and betterment accounts are modified.

Examination of the refining fund accounts and expenses showed that the
assessment of 25c. was entirely Inadequate for the expenditures Incurred
when the furnace equipment repairs are considered in conjunction with the
refining. A charge of from 50c. to 60c. a ton appears necessary to provide
for such expenses and we have adjusted the accounts accordingly.

A careful examination of the expenditures for betterments and improve-
ments since the organization of the company revealed the fact that consid-
erable sums, representing replacements and reconstruction, had been er-
roneously charged to capital account. Approximately $420,000 of such
expenditures Incurred or to be incurred should now be written olT to the
depreciation and replacement fund heretofore provided. As this fund at
Nov. 11907 amounted to only $44,152, It was necessary to appropriate from
surplus the dliRrence of approximately $175,000, and the adjustment was
made on this basis.

We consider that an annual provision of $150,000 out of earnings, in
addition to the charges for the regular blast furnace refining and repairs
Is necessary to meet the accruing renewals and replacements by which the
fife of the plant may be prolonged and Its depreciation thus met.

under date of Feb. 28 1908,

STATEMENT OFEARNINGS FOR YEAR ENDING OCT. 31 1907.
Gross sales (to the public).. . . $2,585,541
Manufacturing and producing cost and operating expenses. In-

cluding regular provisions for blast furnace refining and re-

pairs amounting to $59,917 1,948,505

Gross profi - - $637,036
Commissary net earnings ($92,542), rents received (net) ($22,890)

and miscellaneous ($2,932) 118,364

Total earnings and Income from all sources $755 401
selling commissions and miscellaneous charges . 07,415

Net earnings from operations $657 986

Deduct—

Provision for depreciation and accruing renewals $150,000
Provision for exhaustion of minerals 35,333
Bond Interest 113,775
Dividends on pref. stock (7% ) (compare V. 85, p. 1520). 87,500
- weee 386,608
Surplus for the year P $271,378
BALANCE SHEET OCT. 31 1907.

Assets— $ Liabilities— $
Land, bldgs., plant and Preferred stock Issued 1,250,000

machinery acquired (net)4,683,297 Common stock Issued 2,500,000
New construction, addition- 1st M. exten. & Imp. 6%

al equip, and permanent bonds 441 ,000

imprts., from organlzat'n First consol. M. bonds 1,741 ,000

to Oct. 31 1907 2,570,043 Bills payable 129 812
Coosa Pine & Fdry. Co. Accounts payable 419 065

stock, cost___ 10,000 Employees’ deposits and
Cash In bond sink. fund. 72 miscellaneous credits 1282
Materials, supplies, &c 198 oM/ Interest, accrued 5655
Acc'ts receivable (net) 427,121 sinking and reserve funds—

Bills receivable $38,852 Depreciation, Imprt. and
Less— Bills dlsc’tcd 38,432 replacement fund 158 900

- 420 Blast furnace refining,&e. 46 632
Cash-— 108,872 Exhaustion of ores and
Deferred chges. to future minerals 211 271
operations- 113,985 profit and loss surplus 1,143 341
Total -8,110,558 Total .._.8,110,558
-V. 86, p. 796, 722

The Union Bag & Paper Company "New York.
(Report for Fiscal Year ending Jan. 31 1908.)
President L. G. Fisher says:

The accompanying statement shows a very satisfactory financial year
when It Is borne In mind that our last quarter covered a period of panic
and general stagnation In business. Burlng this time, however, stocks
were depleted and the orders received during January show a reasonable
return to normal conditions In the bag line. The outlook In the paper fine
Is not so encouraging.

Our possession of woodlands and water powers materially assisted In
producing profits. The advance In the cost of all grades of paper, owing
largely to the Increased value of pulp wood, would have seriously enfeebled
our statement had we been obliged to purchase this wood In the open
market. We not only produced for our own wants at low cost, but dIsT
posed of a surplus at remunerative prices. Except for a long-contlnue*1
stagnation In the paper market (which cannot reasonably be expected).
there will be Increased values In your timber holdings, which have In the
past year demonstrated their ability to return good Interest on the total
Investment.

Another great and growing asset of the company Is Its water powers.
During the p >st year a modem electrical plant has been built at Sandy
Hill, on the Hudson River, to develop about 10,000 h. p. One unit of
2,500 h. p. will be complete within sixty days. The other three units
will be Installed as fast as the power Is sold. As this plant Is In the midst
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of a manufacturing community covered by railroads and trolley lines, the
possibilities of disposing of Its power at remunerative prices Isnotquestioned.

The saw mill of the Gres Falls Co., at Three Rivers, Can., has been re-
modeled during the year at heavy expense, but It Is estimated that the
saving due to reduction In cost of operation and reduction In loss of raw
material will soon pay for this outlay.

The dividends paid during the year on the preferred stock have been at
the conservative rate of 4% per annum, all surplus earnings being utilized
In the above-mentioned extensions and Improvements and the payment of
purchase money obligations. In addition to charging the expense of repairs
and maintenance to operating costs, we have written oH depreciation
amounting to $203,241,and have also charged against the profits of the year
the addition to bond redemption sinking fund— $88,175. The totalamount
of those funds now amounts to $600,160

RESULTS FOR YEARS ENDING JAN. 31.
1007-08. 1006-07. 1005-00. 1004-05.
Profits peryear $1,276,758 $034,487 $833,352 $006,410
Interest on bonds 124,619 106,875 20,721
Int. on 6% purch. notes 41.,500 38,750
Dividends on preferred--(4)440,000 (5YD605,000 (7)770,000 (7)770,000
Depreciation, & c £203,241 92,942
Sinking fund for bonds.. 88,175 64,000
Surplus $379,224 $26,920 $33,631 $136,419
zThe “cost of properties’’ as per balance sheet was Increased during the
year $356,709 for additions, &c. (viz.: “additions to real estate, buildings,

plant, machinery, dams and flows, less proceeds of sale of machinery and
real estate, against expenditures of $2,235,984 for the same and other pur-
poses In the previous year'); V. 81, p. 564, 269. It was reduced by
$699,166 on account of “extinguishment, depreciation and sinking fund,
against $413,925 In 1906-07."

BALANCE SHEET JANUARY 31.

1908 1907. | 1908. 1907.
Assets— $ $ | Liabilities— $ $
Cost of properties.29,732,339 29,660,8721Capftal stock .- 27,000,000 27,000,000
Inventory ... 2,583.017 1.932,458 |First mortgage 5% 2,169,000 2,140,000
Accounts recelv- |Obllg.for prop.pur. 1,230,000 1,724,928
410,972 486,9051Hankers’ loans 400,000
87,407 86,2641Accounts payable. 423,830 197,579
linterest accrued-. 25,812 28,092
IPreferred dividend 110,000 -
Surplus_ 1,455,124 1,075,900
Total.. 32,813,766 32,166,4991 Total-.32,813,76632,166,499

Mills and factories: Sandy Hill, N. Y ;
W atertown, Mass.; Kaukanna, Wls.

Subsidiary Companies: Charlemagne & Lac Ouareau Lumber Co.,
treal, Can.; The Gres Falls Co., Three Rivers,

Ballston, N. Y.; Hadley, N. Y.;

Mon-
P.Q.— V.84, p. 876, 866.

Ingersoll-Rand Company.
(Report for Fiscal Year ending Dec. 31 1907.)

Statement of Earnings for Year ending December 31.

1907. 1906.

Earnings before charging depreciation - -$1,788,602 $1,638,936
Deduct— Regular provisions for depreciation - 433,984 369,707

Net earnings for year $1,354,618 $1,260,229
Interest on bonds $100,000 $100,000
Dividend on preferred stock, 6 % --—- e 285,738 269,901
Special reserve In respect of patents and licenses. _ 10,000 615,000
Special reserve for Inventories-— 500,000

Net surplus for year $458,880 $284,328
Surplus brought forward 461,752 177,424

Total surplus per balance sheet-———— ... $920,632 $461,752

BALANCE SHEET DECEMBER 31.
1907. 1906. 1907. 1906.

Assets— $ Liabilities— $ $
Real estate.. 206,088 202,293 Preferred stock___ 4,800,000 4,500,000
Water supply- 148,128 148,128 Common stock __ 3,000,000 3,000,000
Buildings 1,705,112 1,622,3841 First M. gold bds. - 2,000,000 2,000,000
Machinery 2,126,906 1,966,810 Accounts payable. 278,837 630,752
Tools and jigs- 483,040 418,180 Bills payable 240,000 450,000
Patterns--—- 136,905 129,301 Bond Int. accrued. 50,000 50,000
Drawings 123,199 130,705 Preferred stock dlv
Furniture & flxt-- 79,635 63,830 Jan. 1 143,994 134,994
Patents, llcenses,Ac 625,000 615,000 Deprec. reserve_ a668,903 434,969
Investments In for- Patent and license

elgn mfg. cos.. 313,975 178,500 reserve - - - 625,000 615,000
Materials, A c. 4,539,062 4,180,778 Special inventor
Accts. receivable-- 1,731,702 2,044,322 500,000
Bills receivable_ 164,920 56,692 920,632 461,752
Marketable stocks

and bonds,——— 3,650 3,712
Agents' cash bal-- 88,271 44,102
Cash at bank... 751,773 472,720

Total-— --- 13,227,366 12,277,458 . 13,227,366 12,277,458

a After reduction of $200,040 In valuations of capital assets charged against fund.
— V. 85, p. 465.

(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):

The output from the four plants owned and controlled by the company
for the twelve months ending Dec. 31 1907, together with the nine months’
output of the Wason Manufacturing Co., which was acquired on April 1
1907, amounted to $9,211,826. Taking the outputof the four plants owned
and controlled for 1906, as compared with the output of the same four
plants for 1907, the Increased output for 1907 was $1,403,491. After
writing off $120,442 for depreciation, and charging to repairs to buildings,
machinery and tools $180,251, the total amount of profit on the output
of $9,211,826 was shown to be $1,368,949.

The earnings as referred to above consist of the profit In the manufacture
of cars, trucks and sundry material, and the output represents the largest
In any year In the history of the business.

W hile the present company was Incorporated on Feb. 1 1907, and conse-
quently has been In existence only for eleven months, tor the purpose of
this report,and as this reorganization had no particular effect on the physical
condition of the business, | have shown the earnings for the entire twelve
months for the four plants which have been under the present management
during that period, and for the nine months ot the Wason Manufacturing
Co. acquired on April 1 1907.

Quarterly dividends at the rate of 7% per annum on the preferred stock
and 4% per annum on the common stock were declared and paid, the total
of the dividends declared for the four quarters ending Feb. 1 1908 aggre-
gating $508,875.

The company availed Itself of an opportunity last year to purchase ten
acres of land directly adjoining the Brill plant, which was the only suitable
land desirable by reason of Its proximity to the present works.

To meet the Increased demand last year, It was determined In the early
part of the year to erect at the Brill plant a new truck shop and also a new
spring shop, and to Increase In the capacity of the forge shop. These In-
creased facilities, which were placed In operation In October,enabled the
company to get the largest output that It has ever had.

**The company also had the opportunity to purchase a small tract of land
adjacent to the American Car Co.'s plant, and availed Itself of this oppor-

tunity.

The physical condition of the various plants Is excellent.

The lessening of business throughout the country which has taken place
this year has, of course, affected the company’'s business as well as that of
others, and It Is not at all probable that the total business which the
company will be able to do during 1908 will equal that done In 1907. The
general outlook has somewhat Improved within the last thirty days, but
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It Is yet somewhat problematical as to what the outcome of the present

year win in..
The J. G. Brill Co. and Subsidiary Companies Sales andtEzpenditures for
the Year 1907.
Total sales $9,211,825
Less operating expenses, depreciation, general and administra-
tion expenses 7,842,876
Net profit $1,368,949*

Less— Dividends on pref. stock,
Dividends on common stock,

1H% quar. for 12 months-—
1% quar. for 12 month

(7%)308,875
4%)200,000

Interest, incorporation expense, including Incorporation bonus
to State and adjustment of accounts prior to Feb. 11907— 172,940
Balance surplus (over 12 months' dividends)-- - 687,134
Surplus account from previous year (compare V. 85, p. 1400).. 882,669

Totalsurplus *$1,569,803

* The surplus Is here shown after allowing for the four quarterly dividends
paid out of the earnings of the year, Including 1% on the preferred stock
paid Feb. 1 1908 and 1% on the common stock paid March 14 1908, these-
last aggregating $130,150. The company’'s report shows this surplus
before deducting said dividends No. 4, which was paid after the close of

the year.— Ed.
THE J. G. BRILL CO.AND SUBSIDIARY COMPANIES'COMBINED
BALANCE SHEET DECEMBER 31 1907.
Assets— Liabilities—
Cost of properties $8,331,994 Preferred stock $4,580,000"
M aterial, raw, In process Common stock 5,000,000
and finished 2,026,977 Bonds (John Stephenson
Investments 16,701 Co.) 400,000
Bills & acets. receivable. 2,024,668 Bills and accts. payable. 1,345,077
Cash on hand & Inbanks. 624,691 Surplus (see * above) 1,699,954
Total.. $13,025,031 Total.. ..$13,025,031
— V. 86. p. 482.

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:

Our net Income for the six months was $677,546, against $807,003 for
the corresponding period last year The season was profitable until late
In October. The financial panic which then culminated was followed by
extreme depression In business, which greatfy reduced the earnings of No-
vember and December. In January distinct Improvement appeared,
but progress Is retarded by political uncertainties Incident to tho approach-
ing Presidential election.

RESULTS FOR YEARS ENDING FEB. 1.

1907-03. 1906 07. 1005-06.
Year— $
Net earnings-—-—

Dividend on 1st pref.

$
1,388,413 1.532,032 1,342,362
(6%)362,853  (6)366,673(5 H)278,256
(7 %)355,166  (7) 355,166(0 X
(9 %)540,791 (9)542,086(87)481 ,630

stock
Dividend on 2d pref. stock

dend on common stock

1,267,810 1,263,025 1,102,179
120,603 238,107 240,182
BALANCE SHEET FEB. 1.
_ 1908. 1007. 1006.
Cash - - -- 795,781 £676,297 2,637,669
Cash (£7,000) for Importations In

transit . 34,020
All the primary securities of: J. Mc-

Crecry & Co., N Y .; Stewart & Co.,

Balt.; J. N. Adam & Co., Buff.,

and $2,400,000 deben. bonds of

O'Neill-Adams Co., N. Y., aggre-

gregatinglin 1906 and 1907 $8,100,-

000 par value. . j/8,100,000 1/8,100,000 5,900,000"
45,001 shares Il. B. Claflin Co. _ 5,000,000 5,000,000 5,000,000
Junior securities, aggregating $5,500 ,-

000 par value, yielding more than

10 % annual Income on $5,500,000 5 000 000 5,000,000 5,000,000

Total assets.. 18,929,801 18,776,297 18,537,609

IAabilltles—

First preferred stock _ 6,035,200 6.083.800 6.171.500

Second preferred stock . ...5]1073,800 5.073.800 5.073.500

Common stock - 6,141,000 6,092,400 6,005,000

Importations In transit (£7,000) ' 34,020

Surplus. 1,645,781 1,526,297 1,287,669
Total liabilities 18,929,801 18.776,207 18.537,660

£ After payment of $2,200,000 for 34th St. business of McCreery & Co.

V Includes entire business of McCreery & Co., Stewart & Co. and J. N.
Adam & Co. and four-fifths of debenture bonds, two-thirds of income bonds
and four-fifths of capital stock of O'Nelll-Adams Co. and four-fifths of
common stock of C. G. Gunther's Sons.— V. 86. p. 605. 549.

(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:

The business was begun in 1862 as D. H. Baldwin & Co., (a firm). Sub
sequcntly manufacturing corporations were formed, the capital stocks
of which were taken excluslvelv by the members of the firm ot D. H.
Baldwin & Co. In February 1898 a general company was formed, which

became effective

Jan. 1 1902, taking over the manufacturing divisions,
and In June 1903 all of the Important selling departments were taken
over, leaving a few minor divisions to be added when present business
Is finished. (The general company was Incorporated under the laws of
Ohio Feb. 19 1898; amended articles were filed Dec. 1901 and July 1903.)

The company owns real estate and buildings valued at $538,482; aiso
the entire capital stock of the Baldwin Piano Co., Gilbert Av., Cincinnati;
the Ellington Plano Co., Eden Park Entrance, Cincinnati; the Hamilton
Plano Co., Chicago Heights, Illinois; and the Hamilton Organ Co., Chicago
Heights, Illinois.; and controls, through ownership of a majority of the
stock, the Wm. H, Perry Lumber Co., Cincinnati.

The company has no bonds and no mortgage debt, but there arc under-

lying ground rents which aggregate $43,500, purchaseable at any time
and carrying a charge of from 4% to 5% . The company has no con-
tingent liabilities for endorsements nor has It or any of Its corporations

discounted or sold Its paper (bills receivable).

The company has a surplus (Jan.l 1908) ot $1,223,814, also has sinking
funds or reserve provisions taken out of profits of $416,584. These reserve
Items were taken out In excess of all repairs and upkeep (which Items
are charged directly to profit and loss). An appraisement of the com -
pany’'s plants In Oct. 1907 by an Independent appraisal company valued
the same at a total In excess of the amount claimed by the company's
books.

The preferred stock
dends for one year,

can be voted only
In which case

In case of non-payment of divi-
It has equal voting power with the com -
mon. In case of liquidation or dissolution the preferred stock ranks
against the assets In preference to the common stock. No mortgage or
other Hen can be placed upon the property or earnings which shall have
priority over or Impair the value.of the preferred stock without the written
consent of the holders of two-thirds of such stock then outstanding

The company has steadily paid dividends quarterly on |Its preferred
stock at the rate of 6% per annum since It went Into active operation
Jan. 1 1902, and paid 4% on Its common stock from Jan. 1905 and 6%
on the common beginning April 1907.

)342,293
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stockholders, all of whom are

On Jan. | 1008 there were 32 common
actively engaged In the business,and 146 preferred stockholders. Luclen
Wulsln Is President, G.VV. Armstrong Jr., Vice-President and A. P. Hagc
ineyer Secretary and Treasurer.

RESULTS FOR CALENDAR YEAR—-TOTAL SALES AND INCOME
ACCO UNI".
1907. 1906. 1905.
Sales _ $1,549,124 $4,423,572 $3,745,362

Total earnings $360,775 $372,278 $324,802
Deduct—-

Dividends on preferred stock (6)--—- 518,000 $48,000 $48,000

Dividends on common stock 2(5)50,000 (4)40,000 (4)40,000

Added to reserve... 94,743 64,701 50,755
Balance added to Surplus $168,032 $219,577 $18G,047

a As stated In the text above the common stock was placed on a 6%
basis In April 1907. Regular quarterly distributions of 1% each (4% per
annum) were made from Jan. 15 1905 to April 15 1907, both Inclusive and
charged against the earnings of the calendar year 1904, 1905 and 1906

1907 there was also paid an extra dividend of A of 1%. This

In April
extra distribution, and the three quarterly pavments of

however, (A%)

1A% each paid July 15 and Oct. 15 1907 and Jan. 15 1903, total 5% ,were
alone charged against the earnings of 1907. On April 15 1908 the regular
quarterly dividend of 1A% |Is payable, the dividend being now regularly
6% per annum.
BALANCE SHEET DEC. 31.
1907. 1906. 1907. 1906.

Assets $ 5 Liabilities— $ 5
Real estate and .Preferred 6% cum.

buildings 538,482 530,1101 (par 5100) $00.000
Machinery - 165,008 150,912!Common stock (par
Cash -— - 85.400 98,5221 of shares $100) 1,000,000 1.000,000
Bills and aeets re- 1Surplus 1,223,814 1.055,782

celvnblo (Net).- 1.241,360 1,128,3761Reserves 416,684 321,841
Merchandise— ra‘w IAccounts payable,

and manufact'd. 1,127,815 3 064.6751 current - - 84,867 127,612
Good-will, trade |Bills payable (In-

marks, pats., &c 690,000 690,000 1 ground rents ) 328,860 357.360

Total. 3,854,125 3,062,595 | Total.. . 3,854,125 3,062,595

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 1908,
says in substance:

tonnage mined and marketed from

Coal Mining Department.— The coal

lands owned or controlled by your company was as follows:
1905. 1906. 1907.

Mined by company from fee lands- 2,320,623 2,310,846 2,973,172
Mined by lessees from fee lands-- 107,681 72,410 162,837
Mined by lessees from lands of Alli-

ance Coal Mining Co. 95,341 45,404 106,727

Total. 2,523.64E 2,428,660 3,242.736

In addition there was mined and used by the company and Its tenants
and the tenants of the Alliance Coal Mining Co.. In their mining operations
during 1907, a total of 353,845 tons, making lhe total production for the
year 3,506,581 tons.

The new shaft at No. 4 has now reached a depth of 510 feet, and will
probably be finished during 1908 to the proposed depth of 988 feet. The
development of a new colliery at No. 14, which was begun in 1904, has gone-
forward steadily during the year, but the plant will not be In position to
make regular shipments In profitable volume for two or three years to come

Work upon the Lausanne drainage tunnel was advanced 1.838 feet dur-
ing the year, making the present distance from the portal 2,032 feet, with
an estimated distance of about 5,000 feet to be driven to cut the basin of
the Buck Mountain vein, and a further distance of 10,600 feet of gangway
to be driven on the Buck Mountain vein to reach No. 2 shaft.

A new breaker of modern design and large capacity Is being erected at
Nesquehoning to take the place of old No. 1, and It Is hoped will be ready
for business by May or June 1908. Preparations are also being made to
erect another breaker plant during the present year In place of old Nos.

8 and 9. A modern coal storage plant of the D ulge design, and of 280,000
tons maximum capacity, Is being erected on the north side of Nesque-
honing Creek. This plant will effect such substantial saving as to amply

justify the expenditure, which will amount to about $300,000. It Is ex-

pected tills machinery will be ready for use about May 1.
Coal Sales Department— With a view to eventually distributing the pro-
duct direct from the mines to the trade, a new office has been opened In

Boston, the selling forces at New York and Philadelphia have been ma-
terially Increased, and six new barges,with a combined capacity of 6 600
tons were contracted for during the year. It Is proposed to add to this

fleet six more barges of similar character during the season of 1908
Railroad Department.— The gross receipts of the Lehigh & Susque-
hanna RR. show an Increase of $1,233,646 as compared with 1906,$1,070 -
354 of tills Increase being from coal traffic. The Increase of gross receipts
however, does not Increase the total rental received by your company
which Is limited by the terms of the lease to a total of $2,043,000 plus 7%
upon expenditures'made by us for betterments and extensions since Dec.
lessees for the use of tills pro-

31 1882. The amount received from our
perty In 1907 was $2,198,694, v | — Maximum rental, $2,043,000; 7%
upon expenditures made by us for Improvements and extensions since
Dec. 31 1882, $155,691.

Canal Department.— The Lehigh and Delaware Division canals were

15 and closed on Dec. 14. A total of 248,820
190,205 tons of It being anthracite coal,
tons and 144,224 tons respectively

opened for business on April
gross tons of freight was moved,
comparable with a total of 214,844

In 1906. The operating revenue fell $33,011 short of meeting operating
expenses, as compared with a shortage of 837,886 In 1906 Included In
the operating charges Is a charge of $17,819 for depreciation of equip-

ment, against $7,891 for 1906. It has been decided to Increase the equip-
ment by the addition of 50 new boats during the coming year. The con-
clusion has been reached that mechanical towage would be abundantly
justlfled with an annual traffic of 450,000 to 500,000 tons, to which point
It Is thought probable that the business of the canal can be developed
during the next two years.

CROSS EARNINGS OF LEINIIGII * SUSQUEHANNA RR.

1907. 1906. 1005. 1904
$ $ $
Passenger and malls 428,024 415,022 370,325 318,869
Freight and express___ 3,657,651 3,513,361 3,106,345 2,625,120
Coal.. 5,301,706 4,225,352 4,915,034 4,667,679
Total. I 9,387.381 8,153,735 8,391.704 7~CUJ567
Rental, 1-3 of gross— 3,129,127 2,717,912 2,797,235 2,5377222
LEIIIGIICOAL & NA V.CO., EARNINGS,EXPENSES AND CHARGES
1907. 1906. 1905. 1004.
$ $ 5
Railroads. 2,307,171 2,305,053 2,302,428 2,260,026
Canal and water power loss 33,01 1 |oss 37,886 loss 49,190 loss 159,457
Lehigh coal lands 1,634,927 851 ,307 852,772 601,418
Miscellaneous-—— 2331195 213,267 316,653 223,322
Total 4,142,283 3,331,742 3,422,662 2,931,309
Interest 885.352 862,639 863,556 866,541
Rentals, taxes, 495,605 464,492 441,709 496,893
1.380,957 1,327,132 1,305,265 1,363,434
Balance

Dividends -(8%) 1,387,604 (8)1,387,604 (8)1,387;601 (7)1]104]051

Balance 617,006 729,793 463,824
Sinking fund 156.800 119,163 121,415 102,277
Depreciation 250,000 200.000 200,000

SUFDJUS 966,922 297,843 408,378 361,547
Coal mined (tons) 3,242,730 2,428,060 2,523,645 ?)
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BALANCE SHEET JAN. 1.

1908. 1907 1906.
Assets— 5 $ $

. . . 15,986,522 15,975,301 15,972,563
Lehigh Nav. and shipping Impts___ 2 006,517 2,006,517 2,006,517
4,891,232 4,891,232 4,891,232
3,814,358 3,318,574 3,076,037
I anther Creek RR. and equipment.. 863,138 842,998 808,559
Lansford shops and equipment____ 667,965 664,036 292,381
Opened work and cut coal In mines.. 693,278 693.27 638,768
Mining equipment 532,669 473,445 460,733
Landed property and Improvements. 954,742 970,614 938,572
Canal and marine equipment 289,392 193,808 149,219
Supplies at mines, <Scc 492,124 453,515 343,420
Suppliesoncanals__  I... 28,892 23,163

Lausanne drainage tunnel — 18,260 '
Coal on hand 667,425 231,668 244,066
Securities owned. _ 1 7,306,718 7,212,409 7,201,920
|rI‘SuI'arIC9_fU"d 301,656 282.027 255,154
Bills receivable 1 2 19,266
Cash on hand "1 516,191 676.963 389,000
Advances made to subsidiary"co/s " 1,101,014 1,130,545 951,266
Accounts receivable _ 1311337 924,757 728,574
M tge., ground rents & judgments ' 16,660 16,659 16,479
Coal lands sinking fund 411,187 243,603 121'415
Prepaid insurance, &c ! 41,732 65,610 27513
. 42,865,856 41,314,711 39,655,819

Liabi

17,378,500 17,378,500 17,378,500
19,198.083 19,200,083 18,525,083
Due sundry cos. and Individuals 330,400 364,830 398,735
Bills payable 700,000 350,000 300'000
Unpaid vouchers and pay-rolls 780,538 699,038 534'704
Accrued taxes_ 181,539 218.431 140,975
Rentals accrued___ =~ 5,195 5,375 5,206
Insurance fund_ 301656 282028 255,154
Coal lands sinking fund | 411,187 243,603 121'415
Int. and div. due & uncollected 151,1651 196'444 132'889

Accrued Interest on bonds 58,414/ ' '
Miscellaneous 9,612 6,028 5,353
Prollt and loss 3,359,568  2,369.851 1,757.805
42,865,856 41,314,711 39,555,819

— V. 86, p. 797. 724.

United Cigar Manufacturers’ Co., New York.

(Report for Fiscal Year ending Dec. 31 1907.)
OPERATIONS FOR CALENDAR YEAR COMPARED WITH
CEDING PERIODS OF NEW AND OLD CO.

--Old Company--—-
to Cal. Year

PRE-

Cal. Year 9 Mos. to 3 Mos.
1 Dec.31'06. A/ch.31 '06. 1905.
Net sales (@) $9,127,543 $2,916,240 $11,740,169
Costof manufacture. ?) 7,224,681 1,276,270 9,284,352
.$2,271,603 $1,892,862 $639,970 $2,455,817
961,535 1,125.875 316,398 1,222,824
.$1,310,069 $776,987 $323,572 $1,232,993
101,401 64,260 £9,696 £54,794
.$1,411,470 $841,247 $333,268 $1,287,787
Deduct— Int.at 5% on de-
benture notes 6,250 25 000
$1,411,470 $841,247 $327,018 $1,262,787
Charges and Preferred Dividends of New Company.
Calendar 9 Mos. to
. Dec. 31 '06
Interest on loans and deposits $199,435 $106,924
Special reserve for discounts on customers'accts.. 590.000
Dividends on preferred stock.. (7% )350,000(37)175 (00
Total - $549,435 $331,924
Balance, surplus 1111 $862,035 $509,323
BALANCE SHEET DECEMBER 31.
1907 1906 | 1907. 1906.
Assets— | Liabilities— $ $
Cost of property.al6. 909 624 16, 936 492 1Common stock.. |15000,000 15,000.000
Insurance, &c-— 68,644 143,147 1Preferred stock_ 5,000,000 5.000,000
Supplies, & e- - 4,208,256 4,077,974 |Accounts payable. 100,460 158,554
Bills receivable... 144,867 98.2811Bills payable 1,711,563 2 661,563
Accts. receivable. 61,712,623 61,842.70611.0ansand deposits 408,990 372.177
Marketable stocks ISurplus... -~ 1,371,358 509,323
and bonds 1 '
Cash... 466,141 572,6801
22,215 30,3371

..23.592,371 23,701,6171 Total... 23,692,371 23.701.617

Total..

a Trade marks, patent rights and real estate and machinery as of Jan. 1

1907, $16,686,492; additional real estate and machinery acquired during
year, $33,132; Investment In affiliated company. $250,000.
6 After deducting reserve for discounts $50,000.

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:

The year 1907 was, In tonnage and earnings, the greatest In the company’s
of the higher priced

history. The Increase of tonnage was not, however,
products; that branch of the business has been sustained only In the face
of keen competition.

The financial disturbance encountered in the last quarter did not Indicate
Itself materially In the company's business, as the buildings on which our
products are used were at that time In course of erection and contracts
compelled their completion. The depression will manifest Itself through
whatever restriction It engenders In building In 1908.

In the discovering and developing of new uses of gypsum,
has been made than In any previous period.

In conformity with conservative financing, your directors have charged
ofl $500,000 from the account of gypsum and good will and deducted it
from our undivided earnings. Liberal charges have also been made against
depreciated properties.

Our fireproofing department, In which
blocks, has Installed the entire partition work In 130 fireproof buildings
This work has been done In the most prominent buildings In more than 60
cities, and the year's output. If shipped at one time, would make up a
train over 3 A miles long. The progress in the sale of plaster board Is
equally encouraging, and this fireproof, sound-proof and non-conducting
substitute for wood lath has made great gains during 1907

Your company recently secured the exclusive manufacturing and sales
rights of the gypsin te studding patents. The steady Increase In demand
for fireproofing in all classes of buildings promises well for this department

more progress

Is manufactured plaster partition

and warrants the necessarily heavy expenditures coincident with Intro-
duction and establishment.
1907. 1906. 1907. 1906.

Net profits-— $569,901  $430,799 Bal., sur., for year $78,686 $245,035
Transferred to bond Previous sur. after '

reserve 50,000 50,000 adjustments___ 959.436 945,610
Repairs, replace-

ments & deprcc. 169,140 Total surplus...$1,068,122 $1,190,645

--— IWritten off forgyp-
380.7991 sum rock & good
will..

$350,761
Dlvs.on pref.stk(7H)272, 075(3»|)135764)

Net earnings..
500 000

Balance, surplus

for year.. $568,122 $1,190,645

78,686 245,035] Final surplus...
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BALANCE SHEETS 1906 AND 1907

1907. 1906. 1 1907. 1906.
- Liabilities— 5 5

p|::t5:‘tsAc‘_______m 0‘37%.951 6,59%646 Iref.stk.7% cum. ,628,300 4,500,000
Trustee stock, prof 872,700 Common stock — ,249,000 3,000,000

do common 750,100 Bonds___ 850,000 900.000
Stock In other cos. 20,500 38,125 Bills payable, bksl J 210.000
U.8.Gypsum bds. 611,000 661,500 do general/  355.954\ 151,775
Secur.adv. tosub- 47,118 Accounts payable. 101,079 101,715
Exp. cliged. to lu- Bond Interest - 3,221
- ture Income-— 35,004 Reserved for sink-
Bond discoun 24,500 ing fund, repairs,
Inventories-— 397,331 329,033 replacements, Ac 388,299\ 315,303
Bills receivable,.- 40,443 Taxes, royalties, Ac (@) 1
Notes & accts. rec. 606,007 703,453 Undivided profits. 508,123 1,190,644
Unearned Insur.-- 10,010
Int. paid Inadv— 520
Cash . 48,044 45,189

Total assets 8,141,955 10,372,7191 Total laibllittes. 8,141,955 10,372,719

List of Properties Operated and Owned or Controlled.-—Mine and mill, farm
and store. Alabaster, Mich.; Blanden mine and mill, Mineral City mine
and mill. Duncombe mill and lowa mill, all at Fort Dodge, la.; Blue Valley
mine and mill and Fowler mill, Blue Rapids, Kan.; Carbon mill and Central
mill. Fort Dodge, la.; Cayuga mine and mill, Union Springs. N. Y.; Chi-
cago mill and Gypsum Arts mill, Chicago, 111; mill, Cleveland, O.; Durr
mine and mill, Grandvllle, Mich.; mine, Eldorado, Okla.; mill, Evansville,
Ind.; Fireproofing mill and Port Clinton mill, Port Clinton, O.; Gypsinlte
mill. Jersey City, N. J.; mine and mill, Hope, Kan.; mill, Indianapolis,
Ind.; Marsh mine, mill and farm, Gypsum. O.; Midland mine and mill,
Grand Rapids, Mich.; mill, Milwaukee, VVIs.,; mill, Minneapolis, Minn.;
Oaktleld mines and mills Nos. 1, 2, 3. 4 and 5, Oakfield, N..Y.; mine and
mill, Okarche, Okla.; mill, Peoria, 111,; mill. Sandusky, O.; mill, Spring-
field, 111.; mill, Springvale, Kan.; mill. South St. Paul, Minn.; mill, Su-
ocrlor Wis.

W arehouses: Boston, Buffalo, Chicago (2), New York, Granite City, 111,
Superior, Wils. . . s

Properties authorized to acquire In 1908: Pacific Coast, mill and mine;
Eldorado, Okla., mill. . .

Sales offices: Cleveland, Boston, New York, Buffalo, Minneapolis,
Kansas City, San Francisco. Chicago.— V. 86, p. 725.

GENERAL INVESTMENT NEWS.

RAILROADS, INCLUDING STREET ROADS.

Atchison Topeka & Santa Fe Ry.—sSale 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:

The above-described bonds are secured by a direct llrst mortgage at the
rate of 520,000 per mile on 480.20 miles of Important mileage located 1
Kansas and Oklahoma. They arc the direct obligation ot the Atchison
Topeka & Santa Fe Ry. and are Issued under a mortgage executed by the
Eastern Oklahoma Ry. and the Atchison Topeka & Santa be Ry. The
Eastern Oklahoma Ry. has since been merged into the Atchison lopeka A
Santa Fe Ry. and In consequence of this conveyance of the property no
additional amount of the above bonds can be Issued under the mortgage.
The mileage Is located In a rapidly developing country, one of the most
fertile sections of tue United States, and forms part of a low-grade addi-
tional main line ot the Atchison System between Chicago and Galveston,
as well as between Denver and Galveston.— V. 86. p. 8ao.

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.

An exchange on April 3, however said:
W e are advised that this road Is not In the hands of a receiver, as
reported in last week's Issue. E. Swindell & Co. of Bainbridge, Ga., own

‘L Wiring road which
bridge Northeastern.
with a bank at

It has been expected would be acquired by the Baln-
The Arm of E. Swindell & Co. had been In litigation
Bainbridge for some time previous to the organization of
the Bainbridge Northeastern Ry. Co. over a disputed question which |Is
still in court The bank secured Judgment on a claim, and interests
friendly to the company applied to the United States Court at Savannah
for the appointment of a receiver for E. Swindell A Co. and for an Injunc-
tion to prevent further action by the bank. Eighteen miles of road has
been completed and material for the construction of three miles additional
has_been secured. R — . -

J. M. Wilkinson, receiver of E. Swindell

we referred the foregoing, writes:

0 n f f
& Co., to whom

mixed for want of technical completeness In the transfers, but to all intents
and mirposcs the roadbed, right of way and rolling stock belong to the
Northeastern, and as receiver | have taken charge of all the property.
V.86, p.720.

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:

Recent financial requirements have been met entirely by stockholders
(see Pacific Gas A Electric Co. In V. 85, p. 163, 226— E d.), but It Is believed
that the time Isnow come for a financial plan which will make It possible for
mthe company to meet under any financial conditions its legitimate capital
rcciulremen tse

The plan provides, In brief, for the transfer, so fat as practicable, of all
the properties of the various constituent companies, except railways of
any kind,” to the California Gas A Electric Corporation, and the creation
of the Issue of “unifying and refunding mortgage -k .i 30-yeai gold bonds,
to mature Nov. 1 1037, secured bs' a direct mortgage lien upon all the
properties of the corporation, Including the properties so conveyed and all
other property which may be hereartcr acquired. Ihe lacute Gas &
Electric Co. has also executed a supplementary mortgage covering all
ot Its phystcal properties, the lien of which Is prior to the Hen of the Pacific
Gas & Electric general mortgage and collateral 5s of JD06. lhe new
bomds, therefore, have as security all of the properties owned or controlled
b the Pacific Gas & Electric Co. or by the California Gas & Electric Cor-
poratlemn, except the property of the San Francisco lias A Electric Co.

* purposes for which the $45,000,000 “ Unifiling and Refundinp Bonds"
are Issuable."
Scries "A " —To provide for the retirement of the entire out-
standing bonded debt of the system, after deducting bonds
retired by sinking funds. . 530,282,000

Series "B " — Issued at, 90 for refunding existing obligations of

the corporation Incurred for new construction and improv ts_ 3,055,000
Series "C” and “D"— To be sold at not iess than 90 to provide

for 85% of the actual cost of future extensions and new

property acquired 11,663,000
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530,282,000 Bonds to Retire which Series "A " Bonds are Reserved.

(Bonds retired by sinking funds not Included.)

Oakland G. L. & H. Co. IS. Yuba Water con. 1st

1st mtge. 5S.... . mtge. 6S- $1,173,000
Bay Counties Power 1st IS. Yuba Water A Mining

mtge. ..-. 1,848,0001 1st mtge. 6s - 327,000
Bay Counties 2d mtge. 6s 750,000 ICent. Cal. Elec. 1st M. 5s 800,000
Nevada County Electric Standard E. Co. of Cal.

1st mtge. 6s 171,000 1 1st mtge. . 0,000,000
Yuba Elec. Co. 1st M. 6s. 186,000 1Blue Lakes
Valley Counties Power Co. | 1st M. 6 8- 725,000

1st M. 6s___ 2,500,000 IStockton W ater Co. 1st
Cal. Centrai Gas & Elec. | M. 6S-mmrmeee -

1st M. 5s... 1,000,000 |Berkeley Elec.
Sacramento E

1st M. 6s
Central Electric Ry. 1st ICal. G & E. Corp. Ken.

M. 6s.. 265,0001 col. trust 5s-— ---10,000,000

A syndicate composed of Eastern and California Interests has agreed

to purchase the entire amount of bonds of series “B."
bonds of series “C” and "D ,” the llrst $8,605,000 can be Issued only upon
the approval In writing of the bondholders’ committee created by the
Pacific Gas & Electric mortgage, and none can be Issued except for So.o
ot the actual cost of betterments of new property acquired, certlucd by
the proper officers of the corporation and proven to the satisfaction of the
trustee.

An agreement has been executed under date of Jan. 21 1908 between
certain holders of the California Gas & Electric general mortgage anil col-
lateral trust 5% bonds, the Mrecantlle Trust Co. of San Francisco as
depositary, and a bondholders’ committee consisting of Frank B. Ander-
son, William G. Henshaw, C. W. Conllsk, Leon Sloss and E. J. (le Sabin
Jr. This agreement provides that all bondholders depositing their bonds
thereunder prior to May 1 1908 shall be entitled to receive negotiable re-
ceipts calling for the delivery to them on or before July 1 1909 of an equal
amount ot said “unifying and refunding mortgage 5% gold bonds,” and
In addition thereto (under the terms of a second depositary and comm ittee)
an amount of common stock In the Pacific Gas A Electric Co. equal to 25%
of the bonds deposited for exchange. It Is believed that the exchange
will he greatly to the advantage of the corporation Itself and the depositing
bondholders.

Steps have already been taken whereby, upon the cxchango of the Cali-
fornia Gas A Electric general mortgage and collateral trust 5s, the new
bonds can be made (through the retirement of several underlying Illrst
mortgage lIssues, referred to under the above table) an absolute llrst mort-
gage on valuable parts of this company's system, but these adjustments
cannot be made until the present California Gas A Electric bonds are llrst
exchanged

In considering the probable ultimate value of the Pacific
common stock, to be received by depositing bondholders, It Is Important
to remember that earnings for the calendar year 1907, after meeting
operating expenses, maintenance, all Interest and sinking funds, and the
deduction of the amount called for to cover accrued dividends on the pre-
ferred stock, showed a balance of over 6% on the entire authorized common
stock of the company. It will not ho the policy of the company, however,
to place this common stock on a dividend basis until all unfunded obliga-
tions shall be fully met and a reserve fund of conservative size accumulated.
— V. 81, 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.

Besides Its own 14 miles of road, the company operates under lease the
Chesapeake A Western RR., on which there arc $666,000 bonds outstand-
ing.— V. 78. n. 2383.

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. 'l1he
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 & lowa 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 Ry.— 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 lllinois lowa
& Minnesota Ry. Co. (now in operation from Momonce, III.,
to Rockford, Ill., 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 lowa & 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 lowa
& Minnesota Ry. have been retired. We have the following

concerning the company’s plans, &c.:

It will Immediately construct an extension front Momence to a lake
terminus at the new Steel town of Gary, a distance of 42 miles, surveys for
which have been completed and right of way Is now being acquired. It will
also construct from Its northern terminus, Rockford, 111, through Beloit
and Janesville, to a lake terminus at Milwaukee, Wls., a distance of 100
miles. The total line, when completed, will be 267 miles, and will form a
complete Outer Belt, connecting with all of the 3- main trunk lines of
railroad entering Chicago. The company Is now acquiring large terminals
at Gary and Milwaukee. P . . ;o

Capital stock $10,000,000— $5,500,000 of wlideh has been Issued In ex-

Of the 511,663,000

(fas A Electric

change for the capital stock of the Illinois lowa & Minnesota Hy. Co.
and suhsidiary_ com pa_nies, N
The President is Il. W. Seaman, The Rookery, Chicago,

111—V. 86, p. 601.
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Delaware & Hudson Co.—pProposed Mortgage.—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 bearinterest 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 11 says:

The board of managers deems It wise to fund the company's Indebted-
ness for expenditures which have been made In order to meet the growth
of its business both In Its coal and railroad departments. Expenditures
have also been required In Increasing the company’'s reserves of anthracite
coal lands. Further expenditures have been made in the acquisition of
railroads In Canada which when completed will connect the company's own
lines with both Montreal and Quebec, and In extending these railroads
n order to complete such connections. Still further expenditures have
been Incurred In carrying out the policy adopted by the company a few
years since of acquiring electric lines of railway fo furnish a complement
to the service provided by Its steam railroads. The details of these Im-
provements and acquisitions and the cost thereof will be found In the com -
pany s annual reports for 11)06 and 11)07 (V. 86, p. 913; V. 84, p. 623.)
Ll considerable extent the expenditures before mentioned have been
hitherto carried by loans obtained through subsidiary companies, as well
as by advances to such companies. It now becomes necessary that the
company should Itself assume and fund these loans, and the managers
have satisfied themselves that these can be best arranged at a low Interest
charge, through an Issue of mortgage bonds; thus giving the stockholders
the advantages consequent upon a diminution of the lixed charges.—
V. 86, p. 913.

Donora & Eldora Street Ry., Pennsylvania.—n~ew securi-
ties.—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.—nNew Bonds, Not Mortgage.— 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,
Rlarticula_rly double-tracking from Troy to Johnsonville,

.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.—8ond 1ssue.—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:

About $850,000 has already been spent filling In and putting up a freight
house Over 40 miles of track have been laid, and lar®e repair shops,
roundhouses and other buildings will be put up. In addition to the six
blocks of water front which the company owns as a site for extensive
shipping facilities, the company has 130 acres of land on which the railroad
terminal will be established About $3,000,000 will be spent for Improv-
ing the water front, Including the dredging of a 30-foot channel, so that large
steamers may load at the railroad docks. There will be. It Is said, three
piers, each 2,00!) feet long, situated between 51st anti 57th streets.

Georgia Railroad & Banking Co.—settlement of Tax.—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.

The Court thereupon held that the company Is Indebted to the State for
taxes during the years named In the sum of $80,225. to the County of Rlch-
mond to the amount of $109,121 and to the city of Augusta to the
amount of $145,654, making a total of $335,000 which the company has
agreed to pay In settlement of back taxes on Western of Alabama Uy
8tOCk to 1004.— V. 85, p. 1339.

Gulf & Ship Island RR.—car Trusts Never Issued.—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.—pividend Increased.
—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.

Ilinois Central RR.—option to Subscribe for 15%
New Stock— Disposition of Remaining 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 iIssued on or
about June 6 1908.

Subscriptions will be payable at the company's office, 115 Broadway,
Aew York, 50% on or before July 7 1908 and the remaining 50% on or
before Sent. 17 1908. In case both Installments are paid In full on or
before July 7 1908, there will be allowed a discount upon the second In-
stallment at the rate of 5% per annum from that date to Sept. 17 1908.
Certllicates for full-paid shares will be Issued ns soon as practicable after
Sept. 17 1908 The new shares will be entitled to participate In all divi-
dends which may be declared after Sept. 17 1908.

The remaining 15% of new stock not offered to stockholders as above,
will be Issued and held In reserve In the treasury, "the directors being au-
thorized from time to time as they shall think proper to dispose of such
remaining 15%. or any part of same, at not less than par, or to Issue bonds
of the Illinois Central HU. Co. convertible Into full-paid shares of sala
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stock upon such terms as the stockholders at said meeting shall determine,
tne rignt to subscrloe to said snares or said convertible bonds to be lirst
offered to the stockholders, in proportion to their holdings.”— V 86
p. 720, 668.

Line to Birmingham.—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 1911 . Further details have not yet
been determined upon (compare V. 86, p. 603). Negotia-
tions are pending for a sale of the notes to a .1. P. Morgan &
Co. syndicate.

Status of Company upon Completion of Financing.—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:

Estimated Results tor Calendar Year 19)8 on

$24,950,728 1 Deduct—
10,903,996 |Interest and rentals $5,546 832

Above-Mentioned Basts

Gross earnings
Operating expenses-————

P s ITaxes 1,600,0)1
Net earnings $14,055,732 |DIlv. (7% ) on Manhattan
Other Incom 1,070,772 1 Ry. stock 4,200,000
. e | DIVS. (9% ) on stock of
lotalnet-- $15,126,504 | Interb. Rapid Tr. Co_ - 3,150,000
Balance, surplus $629,672

Favorable Decision.—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 Ry. Compare V. 84, p. 1307.

Prevailing opinion by Justice McLaughlin says that It Is adm itted
that the company has to generate more power than It needs for the opera-
tion of the subway except In emergencies, and the onlv way of conveying
the same Is through the subway ducts. Hence, it Is a question of the terms
of the subway lease, which does not prevent the company from making anv
prolltable use of the subway property provided such use does not Interfere
with the transportation of passengers or their comfort and convenience
Justices Scott and Clarke, who dissent, hold that the subway contract Is
more of a public grant than a lease, and that In such a case nothing not ex-
pressly provided for In the grant can be read Into It.— V. 86, p. 918

Kansas City Mexico & Orient Ry.—$700,000 6y2% Notes
Offered.—This company is offering for sale $700,000 2-year
SA % 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:

We have secured money to complete the line north of Sweetwater to
connect with the Oklahoma section, and hope to have the line ready to
operate during August. This will put Into use over 51,600,000 worth of
idle equipment and material and give 431 miles of continuous track and
through connections for Houston, Galveston. EIl Paso and all points In
Mexico and California If we can place this $700,000 now offering the pro-
ceeds can be used for the San Angelo gap, leaving receipts from bond sales
for the work in Mexico.

W ith completion of the Sweetwater and the San Angelo gaps, we shall
have over 1,000 miles, and hope to have at least 1,100 miles In operation
this year. (See map on page 79 of ““Railway and Industrial” Section.— Ed )
— V.86,p .480,668.

Little Kanawha RR.— To Be Operated by B. € O.—J]. M.
Schoonmaker, Vice-President of the Pittsburgh & Lake Erie,
on April 15 made the following announcement:

Commencing May 1, the Little Kanawha RR.. one of the small railroads
comprising what Is known as the Little Kanawha syndicate properties
owned Jointly by the Pittsburgh & Lake Erie, Baltimore & Ohio and Penn-
sylvania railroads, extending from Parkersburg up the Little Kanawha
River to Creston, a distance of about 50 miles, and which has been operated
under its own management under an arrangement with the three owning
roads, will be operated by the Baltimore & Ohio RR. In connection with its
°."T,2!n'v ce’ This arrangement Isnot Intended to mean that the Baltimore
& Ohio takes over the property absolutely, or that the other roads have
lost any of their proprietary rights In It, this still being maintained Intact
lhe new arrangement Is for the purpose of reducing cost of operation —
V. 82, p. 628.

Long Island RR.—Report.—For years ending Dec. 31:

Fiscal Net Earn. Other Earns.pd. Int.&oth.

Cross Balance,
Years— Earninos. over Taxes. Income, as Rent. Rentals Deficit.
1907 ----$10,130,407 $1,258,645 $332,069 $200,1 18 $2,249 395 $858,829
1906 - 9,595,596 1,842,838 406,507 155,760 2 121'944 28,359
— V. 85, p. 1210.

Increase in Fares to Manhattan 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.

New Director—F. G. Bourne has been elected a director
to succeed the late Franklin B. Lord.—V. 85, p. 1210.

Macon Dublin & Savannah RR.—New 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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succeedin? 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 Merger Company.—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 companP/, will be turned
over to the Mexican Government in partial exchange for its
holdings of stock in the National RR. 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;
é%% 85%sent amounts of the new issues will aggregate $287,-

Securities Immediately Issuable.
“'Mor lien 4H % Bonds (5225,000,000 authorized)—
ssuable In part- exenange for Mex. Cent, bonds.-570,204,962
Sold for cash 10,000,000
To Mexican Govt, on account of guaranty, & c— 6,000,000

- 580,204,062

[The remainder of the authorized Issue of $225,000,000 Is re-

served as follows (1) $23,000,000 to retire $23,000,000 National

RR. of Mexico prior Hen 4 'A% bonds due Oct. 1 1026; (2)

$20,205,038 for <betterments, Improvements and equipment

presently required”; to take up 510.000,000 National RR. of

Mexico 5% extended gold notes due April 11900,and. If deemed

advisable Mexican Central Ry. equipment notes ($4,090,462

now outstanding) and for other corporate purposes; and (3)

595,500,000 for extensions, additions and improvements as

shown last week.]

Guaranteed General Mortgage 4% Bonds ($160,000,000 auth.)
issuable In part exchange for Mex. Cent, bonds..$38,565,075
Sold for cash .. 6,750,000
To Mexican Govt, on account of Guaranty, 2,450,000

&cC._

47,765,075
IThe remainder of the authorized Issue of $160,000,000 |Is re-

served as follows: (1) $12,085,925 for betterment, Improvements

and equipment presently required; to take up 510,000,000

National RR. of Mexico 5% extended gold notes due April |

1000, and for other corporate purposes: (2) 524,740,000 to re-

tire outstanding National RR. of Mexico first consol Is; (3)

$74,500,000 for extensions, additions andilmprovements as

stated last week. ]

First preferred shares ($30,000,000 authorized) —

To be exchanged for 528,833,000 National RR. of
preferred stock,100%
[Remainder, $1,167,000, reserved In treasury.]

Second preferred shares ($125,000,000 authorized) =
issuable In part exchange for Mexican Central Ry

-Mexico
528,833,000

4% bonds and Income bonds......... - AN iS'TXf,
For Mex. Cent. Ry. stock ($59,127,100), 100% -- 59,127,100
Account of National RR.

of Mexico stock - 24,456,606
—eeeeeeeeeem125,00 0,000

§287,893,037

la additionthefollowing undisturbed securities will be
assumed (compare V. 86, p. 918.)

Undisturbed Securities to Be Assumed.
Outstanding. Authorized.

National RR. of Mexico—

Prior lien 4 'A% gold bonds duelOct. 1 1026-—- $23,000,000 $23,000,000
First consolidated mortgage 4% gold bonds, due

Oct 1 1051 27,289,000 37,000,000
Five per cent gold notes due April 1 1009....cccc... 10,000,000 10.000,000
4-year 5% gold notes due July 1 1910--mmmemeen 33,775,000 35,000,000

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 Fads.—Touching the mort-
%age recently filed to secure an issue of $6,000,000 of 4%

onds, of which $3,840,000 are outstanding, an officer of the
company writes:

The New York Bay RR. Co. provides freight terminal facilities for the

Pennsylvania System to New York Harbor at Greenville, and also adjoining
the city of Newark, N. .1. For several years large sums of money have been
spent In extending the facilities, building the piers and freight yards, and
In otherwise placing the property of the New York Bay RR. Co. In condition
to handle the traffic of the system The company's total length of railroad

nc is 13.57 miles. The mortgage also Includes all branches, extensions
sidings, and all lands and right of way,rolling stock and engines now owned
or hereafter acquired. Compare V. 86, p. 920.

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,

1907). The proceeds will be used for improvements,
additions and acquisitions and for thedischarge of outstanding
obligations.—V. 86, p. 920, 850.

New York New Haven & Hartford RR.—New 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 Subsidiary Companies.—See
New York Bay RR. above and in V. 86, p. 920; also Penn-
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sylvania Monongahela & Southern RR. above.—Y. 86, p.
669, 607.

Pennsylvania Monongahela & Southern RR.—Mortgage
for Subsidiary of Pennsylvania RR.—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.

The mortgage covers all the railroad of the company heretofore conC
structed and hereafter to be constructed extending from a point on the
west bank of the Monongahela River, about 4 miles southwest of West
Brownsville Station, on Monongahela Division of Pennsylvania RR. Co.,
thence along west side of Monongahela River to mouth of Little W hlitely
Creek, all In counties of Washington and Greene, Pa., a distance of about
18 miles; also all branches, extensions and sidings heretofore or hereafter
located or constructed, as well as all rolling-stock, &c. The company was
Incorporated In October 1902 and its authorized capital stock Is $1,000,000.
President, Samuel Rea, Philadelphia.

Pittsburgh & Allegheny Valley (Electric) Ry.—Reorgani-
zation Plan.—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:

The new company shall have an authorized bond Issue of $250,000 In
30-year 5% tax-free mortgage gold bonds which are to be sold (with a
bonus of 25*% of common stock) at not less than 85% ; an authorized Issue
of $450,000 6% cumulative preferred stock and an authorized Issue of
common capital stock of 5250,000; par value of all shares $50 each, full
paid and non-assessable. All bona Udc holders of bonds and all persons
who have actually paid in cash therefor shall have the right to participate
In the reorganization, the agreements to be signed and deposited with the
bonds with the Safe Deposit & Trust Co. of Pittsburgh. The plan stipu-
lates for a delivery by a large holder of bonds and a release of all his light
and title In $3)0,000 worth of bonds and the delivery of the stock which he
holds as collateral.

For each $1,000 bond the holder shall receive $1,000 In preferred stock
and $400 In common stock, full paid.— V. 85, p. 161.

Rapid Transit in New York City.—Bids Asked for Fourth
Avenue Subway in Brooklyn.—The Public Service Commission
announces b¥ 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.

The entire cost of the six sections Is estimated at $15,000,000, exclusive
of the laying and ballasting of the four tracks, for which, along with "other
equipment” bids will be asked later. Contractors on each section will be
given two years from the date of contract In which to complete the work.
It may not be deemed best to undertake all six sections this year.

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.— new
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 shareholders’ meeting was held on the 6th Inst., called for the purpose
of confirming the revision and consolidation of the by-laws of the company,
also to pass the Interim balance sheet of Nov. 30 1907. At this meeting no
resolution was proposed or passed regarding an Increase In the company s
stock or debenture lIssue.— V. 86, p. 920.

Rochester (N. Y.) Railway & Light Co.—Bonds for Re-
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.—Payment 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 preparin(I; 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. Sidney Shepard, Thomas J. Hayward. W illiam A. Read,
Chairman; Hennen Jennings, Thomas 1. Ryan,

James A. Blair, HenryClevelandPerklns, Krnst "halmann,

Hugo Blumenthal, John 1). Ramsay, George.VV. W atts,,

Russell 6. Fessenden, Norman—B. Ream, John' Skelton Williams,

D. C. Portcous, Secretary (24 Broad St., New York).— V. 86, p. 020, 858.

Southern Ry.— new offices—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.:

Southern Railway Co. IClnc. New Oil. * TeJ; >a<?;,U” ,Co-
Alabama Great Southern RR. Co. IGeorgla Southern & Ha. Illy. Co.

Explanation —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 ry. between Marion, N. C., and
Camden, S. C., indicates a desire to prevent the construction
of the former’s line, President Finley says:

The Southern Ry. Is not endeavoring to prevent the construction and
completion of the South & Western RR. The relations of the two com -
panies hive been entirely amicable. The South & Western Is being con-
structed contiguous to the Southern Ry. at a point in North Carolina, and
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It developed last week that the engineers of the South & Western were
conducting their operations in disregard of the rights of the Southern Ry.,
encroaching on Its property and even, by blasting. Interrupting traffic,and
putting the Southern line temporarily out of operation. To prevent these
encroachments and compel the conduct of the work In an orderly way,
the Southern Ry. has obtained an Injunction against the continuance of the
specific and purely local wrongs It has sustained. It Is hoped the con-
troversy will be promptly disposed of.— V. 86. p. 669, 230.

Springfield (111) Railway & Light Co.—e8onds o ffered—
earnings.—E. W. Clark & Co., Philadelphia, are offerin
at a price to yield about 5J2% on the investment, collatera
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:

Statement of Operations for Calendar Year 1907.

Gross earnings $863,728 JAIll fixed charges, Incl. taxes $186,726
Net earnings 433,911 ISurplus 247,185

Dividends at the rate of 4% per annum have been regularly paid on the
capital stock ($3,000,000) since July 1 1906. ““The franchises for the
*as business arc without time limit: those for the railway system expire In
1922 and for the electric light, steam heat and hot-water companies In 1921."

Underground Electric Railways Co. of London.—receiver-
ship—pPlan.—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
ﬁrobably be ‘issued here next week. Press reports say that

olders 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.—8Bonds o ffered.—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:

The company owns and operates the entire street railway and electric
lighting business In Dubuque, Including a new steam turbine power station
of the latest standards, a distributing system covering the business and
residential portions of the city, and street railway of about 17.27 miles.
Franchises mature 1927, and are favorable. Earnings for calendar year
1907: Gross, $294,922; net, after operating expenses, $90,448; bond
Interest, $32,500; balance, $57,948.— V. 84, p. 1553.

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 MISCELLANEQOUS.

American Telephone & Telegraph Co.—Earnings.—For
the first three months of 1908 and 1907:

Three Months ending March 31— 1908. 1907
Income from dividends $3,403,567 $3,025,887
Interest and other revenue from associated and
- licensed companies 2,489,850 1,934,618
BffITclephone traffic (net) 1,043,965 927,005
Real estate 22,737 19,734
W Other sources 153,280 104,617
Total Income $7,113,399 $6,011,861
Expenses 526,188 492,208
Net earnings $6,587,211 $5,519,653
Deduct Interest 1,928,580 1,696,577
Dividend, 2% , April 15 3,050,560 2,631,028
Balance, surplus $1,608,071 $1,192,048

— V. 86, p. 858, 733.

Automatic Electric Co., Chicago.—Offer for Bonds.—A
syndicate consisting of A. D. Nast, Jacob Kesner, L. M.
Stumer, Max Sello and Ferdinand Siegel last week made a
groposmon to the holders of the 20-year 6% first mort%age

onds, 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:

Joseph Harris, President; C. D. Simpson, Vice-President: W. I. Patton,
Secretary; A. G. Wheeler, Treasurer; llarmon A. Harris, Second Vlice-Prcs-
dent.— V. 86, p. 796.

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.—New 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 Mr. Leslie Carter, who Retires on Account of IlI-
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:

For the convenience of holders of the 8% convertible debentures who may
wish to convert the same Into capital stock at any time other than on July
1 1908 and Jan. 1 1909, but prior to the latter date, the company will,
until further notice, but not later than Jan. 1 1909, Issue Its new capital
stock In exchange for its 0% convertible debentures, with an adjustment
of Interest and dividends at the date of conversion.

Application for Return of Deposited Moneys Refused.—
Judge Hough ill the United States Circuit Court on Wednes-

day denied the application of the company for the return
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of $4,623,485 of the amount deposited with the court, repre-

senting the difference between 80 cents and $1 tper 1,000
feet on all gas since the 80-cent gas law went into effect, with
interest at 2°%.

On Dec. 31 1907 $6,337,340 had been deposited. The Court said: “1I
see no reason why the status quo should not be continued and believe
granting the motion Inadvisable and hope a final settlement will soon be
reached In the Supreme Court.” A direct appeal is now pending toithat
Court.— V. 86, p. 796.

Crow’s Nest Pass Coal Co.—stock Dividend— Bond Issue.
—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:

The shareholders will receive a stock dividend by which every holder of
three shares of stock will receive two additional shares. The company has
up to the present received $2,141,250 In premiums on the sale of stock.
Ihils will be returned to the shareholders In the form of new stock, as the
payment for the shares to be Issued will be met out of the bonus dividend.
The consent of every shareholder to subscribe for the shares at par will be
necessary to effect the arrangement. The directors, further, will seek
authority to Issue bonds to the extent of $2,500,000. It Isunderstood that
these bonds will not be placed on the market, but will be used as the basis
of the company's financing. The dividend will be reduced from 10 to 7 % .—
V. 86, p. 796, 671.

Denver Gas &Electric Co — sinking Fun_d_Proposed,—_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—subsidiary Lumber Co.
—contract.—See New River Lumber Co. below.—V. 85,

p. 342

Jamaica Township Water Co.—Notice to Holders of M a-
turing Bonds.—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.—Bonds offered.—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:

Subject only to the $116,000 of bonds above mentioned, due Feb. 1 1928,
this Issue Is a first lien on all of the property and franchises of thecompany,
which In March 1908 were examined by Nicholas S. Hill Jr., formerly
Chief Engineer of the Department of Water Supply, New York City, and
valued at $1,756,000. The company was organized in 1887, and furnishes
the water supply for Jamaica and Richmond Hill, being the district now
known as the Fourth Ward of the Borough of Queens. New York City, and
several adjacent towns In Nassau County The population of this section
Is Increasing more rapidly than that of any other portion of Greater New
York except the Bronx, and the earnings of the company show a constant
and steady Increase. The earnings for the year ending April 30 1908 will
show a large Increase over 1907.

RESULTS FOR YEARS ENDIXG APRIL 30.

Fiscal Gross Net — Interest on—

Year— Earnings. Earnings. Taxes. Bonds. Loans Surplus.
1906-07 $105,431 $67,703 $12,827 $32,500 $1,530 $20,845
1905-06 93,085 64,433 7.263 31,709 301 25,159

Compare Jamaica Township Water Co. above and see
V. 80, p. 1733.—V. 84; p. 1117.

Lake Superior Iron & Chemical Co.—mMortgage of May
1907 pischarged—New Mortgages.— I he 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. Thestock 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—

Mortgage dated Oct. 1 1907, securing an Issue of 10-year 6%
gold bonds of $1,000 each, dated Oct. 1 1907 and maturing
Sept. 30 1917, but subject to call on any Interest date after
Oct. 11910atl03%. Tillsmortgage covers the manufacturing
plants of the company and the real estate Immediately ad-
Jacent thereto, but not personal property or timber lands.
Interest payable April 1and Oct. 1 at office of trustee. Bond”®
to the amount of $1,013,000, secured by this mortgage, have
been Issued. The total authorized Issue is understood to be

Mortgage dated Dec. 24 1907 securing an Issue of three-year 6%
gold bonds of $1,000 each, dated Dec. 24 1907 and maturing
Dec. 23 1910, but subject to call on any Interest date after
July 1 1908 at 103%. This mortgage covers certain timber
lands of the company In Alger, Delta and Schoolcraft counties.
All of the bonds secured by this mortgage have been Issued.
Interest payable Jan. 1 and July 1 at office of trustee. The
total authorized Issue Is understood to be-......iiiiiinicninnn $450,000

Properties, &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.

Ashland Iron&SteelCo..Ashland,W s. |[BoyneCltylron Co..BoyneClty,Mich.
Manlstlque IronCo.,Manlstlque,Mich. IFurnace & Chemical plants of Elk
Michigan Iron Co., Newberry, Mich.; Rapids (Mich.) Ir.& Chemical Co.
Northern Charcoal Iron Co., Choco-1 Burrell Chem. Co.. Manlstilque,Mich,

lay, Mich. ISuperior Chem. Co., Newberry, Mich.

The stockholders of the several companies above named received preferred
and common stock of the Lake Superior Iron & Chemical Co. In exchange
for their holdings In the above-named companies, and the said companies
passed out of existence.

The Lake Superior Iron & Chemical Co. produces over half the entire
product of Lake Superior charcoal pig Iron, having six charcoal furnaces,
Iron ore mines at Bessemer, Mich., and Tyler Forks, Wls. and a large acreage
It Is therefore, entitled to the claim

$1,280,000

of hard-wood timber for fuel purposes.
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of being the leading producer, its total annual
205,000 tons. The company also manufactures,
wood alcohol and acetate of lime.

The officers are: Elisha H. Fllnn, President: W. G. Sharp, Vice-President;
W . G. Smith, Treasurer; John Christian, Secretary; W. H. Hinkle, Chair-
man Executive Committee. Main office. Penobscot Building, Detroit.

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.

These bonds are secured by first mortgage to the Fidelity Trust Co. of
Louisville, as trustee, dated April | 1901 and due April 1 i918, the Issue
of $500,000 being the limit of bonded debt under the company’s charter.
Interest O t. 1 and April 1. The annual dividend rate on the $3,600,000
stock was Increased In 1906 from 6% to 7%, the semi-annual distribution
last January being still 3M % .— V. 85, p. 287.

Massachusetts Gas Companies, Boston.—Earnings of Con-
trolled Companies—Net earnings of the subsidiary com-
panies for March and the nine months ending March 31:

pig lIron capacity being
as by-products, refined

------------ March.---—--— 9 mos. end. Mch. 31—
1908. 1907. 1007-08. 1996-07.
Boston Consolidated Gas_ _--$113,990 $129,412 $827,220 $115,768
New England Gas & Coke- -- 52,403 33,369 460,521 392,846
Chelsea Gas, - 3,608 2,886 48,053 43,421
East Boston Gas- 2,310 1.433 31,972 25,372
_ *11.,420 21,968
Citizens' Co. of Quincy def.765 def.204 def.5,987 def.4,264
T 0t |- . $ 182,977 $166,897  $1,383,747 $1,373,143
Increase in Gas Output of the Boston Consolidated Gas Cos.
1908. 1907. | 1908. 1907.
M arch 8.98% 8.81% |9 mos. end.Mch.31.10.25% 11.18%
* After .Blowing 7% Interest on $1,500,000 Invested In three colliers.—
V. 86, p. 549.

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.—Dividends begun on Com-
mon Stock.—The directors on April 14 declared in addition
to the regular quarterly dividend of 1A% 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 13oard.

New 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. 112.

Nevada Consolidated Copper Co.—Merger Plans.—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% Igold bonds, due April 1 1918, but convertible prior to
April' 1 1913 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:

Bonds dated April 1 1908 and due April 1 1018, but subject to call on
and after April 1. Mortgage trustee, Bankers' Trust Co., New York.
Subscriptions payable 50% March 10 and 50% April 20. The applications
to participate In this underwriting exceeded, It Issaid, four times the amount
of the bond Issue.

[The company's ally, the Utah Copper Co., in February last also offered
to the holders of Its 36,597,500 capital stock (as Increased from $5,100,000
by conversion of substantially all of Its $3,000,000 convertible bonds
Issued In 1906 Into stock on the basis of $10 In bonds for $5 In stock) the
right to subscribe at par pro rata for a new Issue of $1,500,000 first mort-
gage bonds, like the bonds of the sister company convertible Into stock at
twice Its par value The underwriting syndicate In tills case, It Isreported,
secured only about 1% of the Issue. W. B. Thompson and Charles Hay-
den, who are prominently Ulentlfled with the Cumberland-lily Copper Co.
and the Nevada Consolidated Co., were early In the year added to the board
of the Utah Copper Co., through the Guggenheim Interests.— Ed.]

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 July.—V. 86, p. 232.

(The) New River Lumber Co., Cincinnati.—Offering of
Preferred Stock—Globe-Wernicke Co. to Provide for Principal
and Quarterly Dividend.—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:

Incorporated under the laws of Ohio March 21 1908'to acqulrelthe entire
properties and business of the New River Lumber Co., a West Virginia
corporation, .which has been carried on profitably for over twenty years.
All of the stockholders of the old company have agreed to surrender their
stock to be canceled In exchange tor common stock In the Ohio company
The West Virginia company has a bond Issue of $500,000, upon which
options have been procured, and which will be retired out of the proceeds
of the sale of the preferred stock of the Ohio company. Every dollar
arising from sale of the preferred stock will go Into the business and assure
ample working capital.

The preferred stock Iscumulative, has full voting power with the common
In the event of default,eitherof dividends or redem ption,and Is a (list lien
on the assets; no mortgage bond Issue can be placed upon the property,
nor can the preferred stock be increased,without the assent of a majority
of the preferred stock, ft Is positively redeemable at par, $50,000 yearly
on April i from 1911 to 1930, both inclusive.

The Globe-Wernicke Co. (V. 83, p. 434) being the owner of the majority
of the common stock, and a large consumer of lumber, binds Itself, beginning
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April 1 1910, to buy from the company such an amount of lumber as that
the aggregate purchase price each year shall be In excess of the amount
necessary for redeeming the preferred stock maturing for redemption,
depositing the necessary funds therefor with the Central Trust, & Safe
Deposit Co., Cincinnati, In monthly Installments. The funds for paying
dividends on preferred stock are provided for In like manner, beginning
April 1 1908, In the same agreement.

The company owns about 60,000 acres of timber land In Scott, Anderson
and Campbell counties, Tennessee, within 225 miles of Cincinnati. The
Tennessee Ry. was extended into the property In 1906. Present value of
the merchantable timber, not Including by-products such as bark, ties,
poles, #cc. (or coal deposits, which, may prove valuable), Is estimated at
$2,500,000; mills, machinery, equipment, manufactured lumber, logs, &c.,
about $500,000; total, $3,000,000. The saw-mill at New River, Tenn., has
a capacity of 30,000 to 40,000 feet of lumber per day. A new triple band
saw-mill now nearly completed at Norma, some 25 miles distant, will have
a capacity of about 100,000 feet a day. At least one other mill will be put
in operation very soon, making in all an output of not less than 125,000
feet per day, after allowing for all contingencies, from which there should be
a net profit on lumber alone of $300,000 to $350,000 per year.

Directors: Morton Butler, Pres.; H. C. Yelscr, Vice-Pres.; J. E.
S;c.; F. G. Norcross, Treas.; Leland G. Banning, Clias. F. Hofer,
Bally.

Ohio & Indiana Consolidated Natural & Illuminating Gas
Co.—Circular to Bondholders of Controlled Companies—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:

It Isexpected that the properties of all of the said companies will be sold,
under the pending foreclosure proceedings, In the latter part of May 1908.
The delay in proceeding with the plan of reorganization (see V. 84, p. 871)
has been due partly to the unsettled business conditions and partly to the
prolonged efforts which have been made to bring about some satisfactory
understanding with the municipal authorities of Fort Wayne for the use of
the gas mains, for artificial gas, through which natural gas was formerly
supplied. An arrangement has finally been concluded between the Fort
Wayne Company and the city which. In the opinion of the committee. Is-
more advantageous to the bondholders than further litigation.

The committee has concluded to organize the new corporation with only
one class of stock; anti Instead of having preferred stock for $4,500,000 and
common stock for $2,250,000, the new company will have a total authorized
capital, without any preference, of only $4,500,000, all of which will be
Issued to the bondholders In the same proportions as that provided for In
the case of the preferred stock previously contemplated. Thus, all the
securijties of the new company will be Issued for the benefit of the assenting
bondholders.

The committee has also decided to have a board of nine directors for the
new company, the assenting bondholders of each company to designate two
directors, with the exception of the bondholders of the Indiana Natural <t
Illuminating Gas Co., who shall designate one director. The aggregate
bonded debt of the five existing companies Is $7,350,000. More than 90%
of this entire amount has been deposited, leaving less than 10% which has
not assented to the plan. The non-assenting bondholders will be paid In
cash their share of the net proceeds of the properties, respectively, leaving
probably about $300,000 new bonds and $450,000 new stock, on which the
privilege of underwriting Is given to the assenting bondholders, pro rata,
until and Including May 1 1908. The purchase price of these bonds and
stock will, of course, depend upon the amount realized for the various
properties, as that will determine the net amount to be paid to the non-
assenting bondholders.— V. 84, p. 1432,

Ohio Oil Co.—Acquisitions.—This company, controlled by
the Standard Qil Co., has recently been reported as acquiring:

for $1,250,000, about 8,000 acres of oil-
producing territory In Crawford County, 111. Including 195 producing wells
with an output of 5,000 barrels a day, and four good gas wells, from

T. N. Barnsdall & Co. and the Red Bank Oil Co. affiliated interests, for
$450,000, properties In Crawford County, Ill., consisting of 1,180 acres of
leases In five townships, with a number of producing wells. Compare
V.86, p .288.

Pacific Lighting Co —Dividends, &c.— The San Francisco
“Chronicle” some time ago said:

There was something like a reorganization nearly a year ago, which was
completed about Aug. 1, when the capital was changed from a plain Issue
to an lIssue of a certain amount of preferred anil a certain amount of com -
mon stock— just how much of each could not be learned. m the company
used to pay dividends of 40c. per share monthly, but since the reorganiza-
tion the purpose and plan has been to pay a dividend or per annum
The company's distributing plant IsIn Los Angeles.
V.85, p. 866.

Blaine,
Geo. S.

From the Minnetonka Oil Co.,

on the preferred stock.
It used to operate a plant also In Eureka, Humboldt County.

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 lIsland, 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:

“Net earnings” for the thirteen months ended I'cb.
from which deduct provision for depreciation and renewal fund.
5346,837, and reserve against market fluctuations In Inventory,
(For the year 1906 the net earnings were reported as $922,708.
V.84, p.394.— Ed.)—V. 86, p. 550, 424.

Spanish-American Iron Co —Description of Old and New
Properties of Subsidiary of Pennsylvania Steel Co.—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 Subsidiaries.—
Press reﬂorts 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:

I 1908 of $912,885,
13 months,
$50,000.
Compare

Incnrp. From. To.
United Natural Gas Co., OH City, Pa 1886 $1,000,000 .000.000
OH City Fuel SUPpPly C 0-- eerevvvee oo 1892 2,000,000 7,000,000
Commercial Natural Gas Co., OH City 1892 loo.oo00 i

These companies are said to be controlled by the Standard througn tn
medium of the National Fuel Gas Co. (V .86 ,p. 112).
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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 dpolicy, the new President having
long been the virtual head of the enterprise:

New directors (all New York men): W li. Osgood Field, son-in-law of
W . 1). Sloane, and also a director of the Eastern Steel Co. and the Lacka-
wanna Steel Co.; Malcomb 1). Sloane, son of W. D. Sloane; John H. Ham -
mond, director In the Eastern Steel Co.; Lenox Smith, Identified with the
and trustee of Columbia College, New York;
Henry de Forest Baldwin, of Lord, Day & Lord, and Herbert Dupuy.

Philadelphia men re-elected: John C. Winston, Edward B Smith,
George H. B. Martin and Samuel S. Eveland.

Philadelphia directors who resigned: James Boyd, David Scull, W. C.
Alderson, Chas. Hartshorne, Isaac H. Clothier and Edward C. Lee.

New O fficers: President, Samuel S Eveland, previously Vice-Presi-
dent and General Manager: Vice-Presidents, VV. I). Osgood Field and Lenox
Smith; Treasurer, Wm. M. Baldwin.

[Present capitalization, stock authorized, $5,000,000, viz.: common,
$4,000,000, of which $1,500,000 In treasury (Including $500,000 reserved
to retire debenture bonds) and $2,500,000 outstanding and <>% preferred
stock, $1,000,000; also 6% debentures, $500,000.]— V. 85, p. 808

Tonopah Mining Co.—Floatiny Debt Paid.—The “Phila-
delphia Financial News” of April 13 said:

The remaining $53,000 of the $578,000 debt due to banks'was paid oil
last week. The company' Is free of all debts and has a large cash balance
remaining.— V. 80, p. 280.

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.

Officers—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
1. 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.—Fares 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.

The quarter-hour schedule service established Feb. 1 recently gave place
to the old ten-minutc schedule on the Wall and Fulton Street lines and to
a 12-minute schedule on South Ferry.— V. 80, p. 280.

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.—
Dividend Reduced from 6% to 4% Basis.—This company,
wihch a year ago began distributions on its capital stock
(of about 816,160,000), and paid | A % quarterIP/ (6% per
annum) from May 1907 to Feb. 1908, both inclusive, has
edeclared a dividend of 1%, ﬁ)ayable 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 outstandin% $2,959,000 first
mortgage convertible bonds and $633,954 bills payable.

l{'zogs;ible Merger.—See Copper Mines Co. above.—V. 86,
p. .

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
5A % bonds bearing date of Sept. 15 1905,0f 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 \ X %,
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:

Dividends
Paid (5%)
$

Bangor & Aroostook HR

Net
Revenue.
$

snterest
Charges.
$

Gross.

Year Earnings.
Ending— $

Dec. 31 1007...30,700,554 3,531),350 1,620,811 *4,808,074

."June 30 11)07. ..32,856,400 0,324,210 1,420,001 4,808,090

¢DividendsIn 1907 Include 1H % ($1,217,000) for the Dec.

Mn scrip. '

23Iotal surplus Dec. 31 1907, $14,077,081.—V. 86, p. 672,

Balance.
$

clef 2 1)11) 535
sur 30,053
quarter, paid

—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 Brooklzn 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
scompanies, 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

THE CHRONICLE

985

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 .0l 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
irm will furnish” copies of both It 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 131 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 Ry., 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 Ex-
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 116 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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COMMERCIAL EPITOME.

Friday Night, April 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.
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[VOL. LXXXVI.

COTTON.
Friday Night, April 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.

i i Total
LARD on the spot has declined, owing to depression in the ~ "°°°M® @ Sat Mon. Tues. Wed. Thurs. T
market for futures at the West, some increase in the receipts Galveston ____ 5477 1882 7.919 559 4,960 3,059 23,856
of live hogs at times, weakness in hogs and larger offerings. corpuscnristige o
Trade has continued dull. Western 8.25@8.30ci and City New Orleans— 2073 4390 5830 6,235 4742 2978 20,248
87c. Refined lard has been easier for Continent and steady peorescoia Laay o3 ama o 4s2 ot 1230
for other grades. Trade has been quiet and confined to lo- Jacksonvilie, &c. o 1ae
cal jobbers. Refined, Continent 8.95c., South America 32v2rrah —— 2276 1114 2413 2115 936 1271 A0
9.75c. and Brazil, in kegs, llc. The speculation in lard charteston= 29 97 111 8 111 62 418
futures at the West has been active at declining prices. §5ir % sron: 180 934 115 260 226 200 1774
Depressing factors have been some increase in the receipts n~orfolk S 496 266 771 1159 347 152 91
of live hogs at easier prices, dulness of the spot trade and {gwP fNews-&c —
liquidation. Commission houses have had fewer orders t0 &soston 385 395 47 R 827
buy. The principal support has come from large packers. panimone _ o _ T si6 818
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. .
i sat. Mon. Tues. wed. Thurs. Eri Totals this week. 12,265 8,921 17,643 10,822 11,462 8,482 69,595
May delivery..............8.37>$ 8.27>% 8.17}% 8.02J3% 8.07}$
July delivery_______ 8.60  8.47}S 8.40 8.228.27 45 Holl- The following shows the week’s total receipts, the total
September delivery___ 8.77}$ 8.674% 8.57 4% 8.424% 8.474% day.

PORK on the spot has been easy in tone but without
guotable change. Trade has been dull. Mess $15@ $15 75,
clear $16@$17 and family $16@$16 50. Beef has been

since Sept. 1 1907, and the stocks to-night, compared with
last year:

1907-08. 1906-07. Stock.

stronger. Trade has been quiet but supplies are small. Receipts to This s o
Mess $13@ $14, packet $14@$15, flank $13, family $15 50 April L7 wosk, i ooy rhis since Sep s 1907,
@$16 50 and extra India mess $24 50@$25 50. Cut meats
have been steady, with a small jobbing trade. Pickled §2'yestop -~ 23856 2.249.267 32,122 3,684.085 80,189 195329
hams 9% @ 10~ c. and pickled bellies, 14@ 10 Ibs., 83*@9}*c. corpuschrisilAc. 37,612 7,428 57,104 N
Tallow has been dull and easier at 5%c. for city. Stearines p°y orleans—— 29997 1766804 16270 2,138,741 189,974 193429
ha:j/eI b%en dull but firrkrlw, V\éith supplies Ioilght. Oleo lI™c. . e e 1230 154,020 131,658 ' '
and lard 10c. Butter has been quiet and easier; creamery, Jlacksonville, &e 7.748 §.962
extras, 28c. Cheese has been dgll and easier; State, f. c)./, FEARA T AR hee Yo VI%Rd%e °UNes 14700
small, colored, fancy, 15c. [Eggs have been active and gharleston-— 418 101139 515 144,740 13,996 9,100
firmer; Western firsts 16 @ 16 c. W itmington 1,224 470,308 200 313321 12,590 3,502

OIL.—Cottonseed has been quiet and firm; prime summer Norfolk-—- 3191 495,430 4,915 525518 23374  25.007
yellow 43@433~c. Linseed has been firmer in tone but with- .5 o1 — atee  oay 38350 soi4e 163021
out quotable change. The offerings have been light and the B8oston - 827 11,613 535 68,791 8874 12,362
demand fairly brisk, especially for small lots. City, raw, ggliimereymm—" 55 °F218 887 51,933 9516 10702
American seed, 42@43c.; boiled 43@44c.,and Calcutta, raw, ' '
70c. Lard has been moderately active and steady; prime  Tot! 69,895 7,497,813 79,481 9.113.547 526,052 714,418

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;

In order that comparison may be made with other years,
we give below the totals at leading ports for six seasons:

yellow™ 65@80c. Cod has been moderately active and Receiptsat—  1008.  1907.  1906.  1905. 1904, 1903
steady; domestic 42@43c. and Newfoundland 44@45c. Galveston — 23,856 32,122 30,924 48,186 11,843 28,924

COFFEE on the spot has been dull and steady at 6¢. for PtArthur&c 0 1ldss - 8is 1327 302 08
Rio No. 7. West India growths have been steadg, With' v obire 1,883 1194 2452 6.402 128 1564
a small jobbing demand. Fair to good Cucuta 9 I-8@10c. Savannah — to.127 8,569 20238 31,258 8,583 3o
The speculation in future contracts has been composed Crharieston. c 418 128 o8 Loas 492 “ss8
largely of switching from the near months to the distant wiimington.. 1224 290 1915 5743 34478
deliveries. This has taken the form principally of sales §°.°%'\—= ‘ 491e T80 et 168 "s23
of May and purchases of December and also to some extent amnothers— 2648 2562 6.287 5,560 9.338 5.407
on has Tacked ‘featires Of Interest. - EUOpe Nas beoh & et MEwE #9555 roass amses telri  seais nres
small seller here. Crop reports from Brazil have been Since Sept i-7.497.813 0113547 6,957,306 8214482 6,626,575 7.231,434
favorable. . . .

The closing prices were as follows: The exports for the week ending this evening reach a total
Aprila......5.60c. JAugust 5.75c. |[Decembe Of 94‘953 bales’ Of WhICh 10‘603 were to Great Brltaln’

5.60c.
5.66¢.
5.70c. [November

5.80c.
e 5.80C.

ISeptember
I0ctober ...

1January--
IFebruary
. 5.85c. [IM arch -—
SUGAR.—Raw advanced early in the week, owin? to
an absence of offerings. But the demand has been light
and of late prices have weakened. Centrifugal, 96-degrees
test, 4.36¢., muscovado, 89-degrees test, 3.86¢. and molasses,
89-degrees test, 3.61c. Refined has been in fair demand.

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

Week ending April 17 1908.
Exported to—

From Sept. 1 1907 to April 17 1908.
Exported to—-

Exports

pom— Great

Britain. Frinee

Conti-
nent.

Conti-
nent.

Great
Britain. Total.

Total. France.

,,,,,,, 1,997,049
r(]Brar:julalteddearly in thedweek sold ﬁt S.ﬁOC.b but of Iatg Bore Ry 0P8 — 59844 66205 888,091 313,682 Béé%g? 107676
as declined to 5.30c. and some re-selling has been reported ¢orpcChris.&c. ’ '
at 5.10c. Teas and spices have been in moderate demand wonife “orSl T 9% 9800 10332 Taazs0 2pl a0t oesar 220201
and generally steady. Hops have been dull and steady. Rensacols e 1230 1230 42914 48614 67444 158,072
PETROLEUM has been moderately active and firm. caiannan 1378 7838 8717 162,780 88,263 591,575 842,618
Rofined barrels 7.85c., bulk 5c. and cases 10.90€. Gaso- 2runswick . 87,707 86,577 174284
line has been in fair demand and easier; 86-degrees in 100 ' \mington. ~— T 0488 as20 301211 452,458
gallon drums, 20c., drums, $8 50 extra. Naphtha has been [ 1 27085 6230 33315
moderately active and easier; 73@76-degrees in 100 gallon RIVASW ™ | .00 552 ssss 008 223998 30,038 252,374 507,290
drums, 17c., drums $8 50 extra. Spirits of turpentine has _ 508 508 131,252 10,220 141,472
been quiet and firm at 51>"@52c. Rosin has been quiet F2\insie—— 8% P08 zeame A0S e eenar
and steady; common to good strained $3 70. Portland, Me..  — 1 I
TOBACCO.—The general situation shows no change. g$an Francisco or 50 ) 48472 o raas
Sales of domestic leaf have continued on a small scale, with tacoma 0 77 T— 547 547 20885 29,885
prices generally steady. Sumatra has been in fair request. Peortland ore. 100 100
Some increase in the demand for Havana has been reported opetroit. = T 2111 ... i
of late, owing to the unfavorable crop reports from Cuba, 1084 88286 crome s 6.536 692
where drought has prevailed. Toral- 10,603 1034 83,268 94,053 2,614,430 788,098 3.134,364 B35,
COPPER has been quiet and firm; Lake 12% @12%¢cC.; Total 1906-07. 66,071 1,087 82,318 149,476 3,415,085 831,982 3,287,025 7-534,092

electrolytic 12.62}"@12%c.

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

Lead has been quiet and

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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On Shipboard, Not Cleared for— FUTURES.— The highest, lowest and closing prices at
Great Ger- Qther  Coast- Leaving New York the past week have been as follows:
April 17 at— Britain. France. manu. Foreign wise. Total. stock.
o 5 Q@ @
New Orleans.. 25,211 4,052 8,036 17,517 54,816 135,158 I
Galveston 15140 9288 9461 5360 1,550 40799 39390 QM3 QM-, Q $J?Q S3? QSIQSJIrQWI oajS'osj~ 035 0332
Savannah 1,622 1,200 2,822 62,837 aim 1 1811881ft??!! 1sB ISB Iffer
Charleston — 100 100 13,890
Mobile 3,300 2,400 6,000 J— 500 12,200 6,719
Norfolk™ _ _ _. 14,097 14,097 9,277 o 0D
New York___ 1,000 100 1,200 2,500 4,800 94,349 oo O Foaes)
Other ports__ 2,000 — 4,500 800 8,200 26,592 © ® @ ((» (%] 00 S.
Total 1908.. 47,551 15,840 30,819 26,177 17,447 137,834 388,218 : to e 1o 10 1o
Total 1907.. 66,278 37,046 26,603 36,966 27,623 194,516 519.902 @0
Total 1906.. 39,929 15,486 58,542 33,650 21,972 169,579 514,037 o
OO OO 0000 @O @O WO

Speculation in cotton for future delivery has been on a bo &95 ed)o
somewhat larger scale, but this merely means that there was 1© 1o |© 1® © 1® 1® 1© 1® 1®
an increased disposition to liquidate “long” holdings. The oo OO OO OO oo oo o @D @D OO M
result has been a sharp decline. On Monday very heavy bL
selling was reported by certain Wall Street speculative bull
se’'ing P Y certe pecu e olo OO OO 00 OO ®
interests, both here and in Liverpool, apparently discouraged b b 88 om @D OM M
by the irresponsiveness of the market and the dulness of to ~o c o ® C

R . T® @ 1® 1® 1© 1® >0 1® 1® 1©
trade. That is to say, there was heavy selling of long cotton

X . | Qo G WO 000 O 0O 0 aD

here and also large selling in Liverpool as a hedge. The bo bb boo
effect on prices was immediate and very marked, especially
as it was followed by the liquidation of other long interests, ng) @0 5000 (S IN(» (9]
aggressive short selling and rumors that one house had found RAR/ b?o
itnecessary to make an arrangement with its creditors. Back ©,lo 1® 1® 1o 1® 10 1© |©
of all this was not only continued dulness in trade, but some oo OO €0CO  Coco
increase in the receipts of late, reports that the spot markets
at the South werevery quiet, especially for the less desirable mo 0O 0m OO ®
grades, and generally favorable weather at the South, factors bb % bo 0 ! /\%

. R . A, . . w =
which, with the continued indifference of the outside public © 1© 1© 1© 1© loe 10 1@ 1® 1® 2g
to the speculation, militated very noticeably against the 0 @D 00 O @D 00 @D @
market. The fact, moreover, that during the past week the m BrU
cut in wages of 10% affecting some 43,500 operatives in
New England and New York went into effect also had its
influence, if for no other reason than as a reminder of the re- B
action in trade which necessitated such a course. Reports, >2
too, in regard to foreign trade have been anything but en-
couraging. Last week's statistical exhibit was less favorable
to bullish interests, not only in showing decreased takings
by spinners as compared with the same week last year, but A o 5
also as revealing the fact that the visible supply figures were © 1® 1® 1® 1© 1® 1® 1© 1® 1® 1© 1®
less encouraging to the bull interests. The feeling in the
trade, plainly stated, has been one of discouragement. The o 1—
general belief here is that there can be no marked or sus-
tained advance unless something happens to the crop. Spin- THE VISIBLE SUPPLY OF COTTON to-night, as made
ners persistently adhere to the policy of buying from hand to up by cable and telegraph, is as follows. Foreign stocks,
mouth, and there is a feeling of scepticism as to the possi- as well as the afloat, are this week’s returns, and con-
bility of any marked improvement in trade conditions in sequently all foreign figures are brought down to Thursday
the immediate future although the fact is not disputed evening. But to make the total the complete figures

that there is some slow progress towards a better state of for to-night (Friday), we add the item of exports from
AVith trade and speculation dull, the weather in the the United States, including in it the exports of Friday

affairs.

main favorable, and the prospects apparently pointing to only.

some increase in the acreage in at least somdUfirts of the belt, April 17— 1908. 1907. 1906. 1905.
the conviction of very many is that present and prospective g%ggt :{ I[:)%%ZF,’..OOI """""""" bales. 952888 123%888 10?3888 7%2888
supplies are ample and that the natural tendency of prices Stock at ManChester____ 79"000 9 1',000 70"000 49:000
!s downward. On Thursday tradl_ng was largely of an ever[- Total Great Britain stock. 1,046,000 1,332,000 1,143,000 857.009
ing-up character, as the Exchange is closed to-day, Good Fri- Stock at Hamburg 19,000 14,000 10,000 10,000
day, and will also be closed on Saturday. Better Liverpool g:gg“: :: AB;ivmvgpyJ— 455,000 430,000 206,000 335.000
advices than expected and some ante-holiday covering caused gStock at Havre 251,000 242,000 175,000 148388
an early advance, but a decline occurred later, owing to local 2:32‘; :{ gg:(s:?eilléisai 42%88 3,000 4.000 3.000
liguidation and some Southern selling. The announcement g{ock at Genoa.. .. 28.000 %3888 42888 ggggg
of the suspension of Crutchfield & Co.of New York and Leech, Stock at Trieste 22,000 19.000 7.000 4.000
Harrison & Forward of Liverpool had no pronounced ef- Total Continental stocks 823,000 804,000 454,000 572.000
fect, having been expected. Spot cotton has been dull and

easier. Middling uplands closed at 9.90c. |ng&tigt'ig;°§ﬁ§2tsf2?c'éam1’81653’,00%% 2:%2?:888 1:?33888 1‘}-%3888

R . . American cotton afloat for Europe 296,803 530,392 319,782 420.000
The rates on and off middling, as established Sept. 11 1907 Egypt,Brazil,&c..afloat for Europe 32,000 39,000 42,000 30,000

by the Revision Committee, at which grades other than gtocﬁ IIn,glexatlJndriIa, g_gypt_ %%27%%8 181,000 144.000 201.000
. B B . tock In Bombay. India______ b 771,000 1,048,000 759,000
ml_ddlmg may be deln_/er_ed on contrac_t, are as follows: Stock In U. S. ports 526,052 714,418 683,616 694.430
Fai .....c.1.75 on Middling Basis Good mid. tinged.. Even Stock In U. S. interior towns___ 435,162 418,833 422,499 523,678
Strict mid. fai 1.50 0n Strict low mid__c.0.30 oil Strict mid.ttngcd ¢.0.20 oft U. S. exports to-day............ 32,011 18,855 4,115 3.165
Middling fai 1.250n Low middling.......1.00 oft Middling tinged__ 0.30 on '
Strict good mid 0.750n Strict good ord, 1.50 on strict low mid. fing.1.00 on Total visible supply_______ 4,128.028 5 (070,498 4.401,012 4,160,273
Good middling 0.500n flood ordinary........2.00 on | ow mid. tinged__ 1.50 on Of the above, totals of American and other descriptions are as follows:
Strict middling 0.250n Strict g’d mid. tgd.0.35 on Middling stained... 1.25 on American—
o . . . . 835,000 1,115,000 047,000 719,000
The official quotation for middling upland cotton in the . 67,000 71,0 60,000 41,000
X . 747,000 751,000 402,000 535,000
New York market each day for Llre pa;t week has been: " 206803 530,392 310,782 220000
aps* 11 tq April 17~ on. ucs. Wwed. Thurs. Frl. - 526,052 714,418 683,616 694,430
M|dd’ﬁng. upland %@ES 10.10 10.00 10.00 9.90 Holld'y . 435,162 418,833 422,499 523,678
32,011 18,855 4,115 3.165
NEW YORK QUOTATIONS FOR 32 YEARS.
. . | .2,939,028 3, s
The quotations for middling upland at New York on East Indian, Brasil, &c.~ 3,619,498 2,839,012 11,936,273
April 17 for each of the past 32 years have been as follows: lvcrpool stock . 121,000 117,000 116,000 77,000
° London stock . 8,000 9,000 10,000 12,000
7]2 mc ]1& . 12,000 20,000 10,000 8,000
- 8.94 11883_ ——10.19 . . 76,000 53,000 52,000 37,000
India alloat for Europe . 108,000 261,000 140,000 109,000
10.75 11881 ....10.88 Egypt, Brazil, &c., afloat . 32,000 39,000 42,000 30,000
J ......2.. To %Zi]ilsB;Bg %%gf . 222,000 181.000 144,000 201:000
? . .. . . 607,000
1938 i89 CFLE TS 1585 771,000 1,048,000 759,000
8.3111893. 7.94 11885 uU.00]1877... 11.25 .1,189,000 1.451,000 1,562,000 1,233.000

2,939,028 3,619,498 2,839,012 :1,936,273

N R T I . R R

MARKET AND SALES AT NEW YORK.

Futures .

Spot Market irures  Sales of Spot and Contract.  \ii44iing Upland, New York 9.90c. 11.20c. 11 75¢  780c

Closed. Closed. Con- Con- Egypt, Good Brown. Liverpool.. 8?%d. 102 d. 11 ><d. 7 'Ad".

Export sum’n Peruvian, Rough Good. Liverpool 9.85d. 10.50d. 8.75d 10 Od

P tract. Total. A L A

Broach. Fine, Liverpool---- -5 3-16d. 5 11-Ifld. 5 11-16d. 4Md

'S\/Iaotrlil(lj'g;y” oui 15 a égare| steady TInnevclly, Good, Liverpool- -4 15-16d. 5 7-16d. 5Hd. 4 5-16d.
/__ Quiet, pts. dec.. Steady. _ . . s

Tuesday ~. Quiet, 10 pts. dec.. Very steady. Continental imports for the’ past week have been 83,000

Wednesday Quiet bales.

"El:’lijasad;y - Quiet, 10 pts. |d|§|°|" Eg"ye'y steady The above figures for 1908 show a decrease from last week

- of 93,699 bales, a loss of 942,470 bales from 1907, a de-

Total crease of 272,984 bales from 1906, and a loss of 41,245

balesSfromJ1905
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AT THE INTERIOR TOWNS the movement— that is,
the receipts for the week and since Sept. 1, the shipments
for the week and the stocks to-night, and the same items
for the corresponding period for the previous year— is set
out in detail below.
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This year’s figures estimated.

The above totals show that the interior stocks have de-
creased during the week 27,872 bales and are to-night 16,329
bales more than at the same time last year. The receipts
at all the towns has been 17,623 bales less than the same
week last year.

OVERLAND MOVEMENT FOR THE WEEK AND
SINCE SEPT. 1.— We give below a statement showing the
eoverland movement for the week and since Sept. 1, as
made wup from telegraphic reports Friday night. The
results for the week and since Sept. 1 in the last two years
:are as follows:

——————— 1007-08---rmrewmememememeae 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 1,180 111,521
Via other routes, & c.-.... . 2,162 203,808 0,600 208,660

.17,090 936,826 22,004 1,515,558
JDeduct shipments—

Overland to N. V., Bostc . 1,418 91,960 2,562 149.436
Between Interior towns. . 574 60,589 5,817 83,180
1,270 51,440 156 50,770

Total to be deducted----------------- 8 262 203.089 8,565 283,386
Leaving net overland.a 13,828 732,837 13,430 1,232,172

a Including movement by rail to Canada.

The foregoing shows the week’s net overland move-
ment has been 13,828 bales, against 13,439 bales for the
week last year, and that for the season to date the aggre-
gate net overland exhibits a decrease from a year ago of
499,335 bales.

L e 1007-08--—-—-—- - 1006-07 -----——-
In Sight and Spinners’ . Since SlnCE
akings. Week. Sept. 1. Week. Sept. 1.

Receipts at ports to April 17 60,505 7,407,813 70,481 0,113,547
Net overland to April 17 13,828 732,837 13,439 1,232,172
Southern consumption to April 17 42,000 1,541,000 48,000 1,562,000
Total marketed.. ...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 1 , s . ,230, 276
North.splnn’s. takings to April 17. 33,631 1,447,370 27,035 2,337,715

* Decrease during week.

Movement into sight in previous years:

Week— Sales. | Since Sept. 1—
1006— April 20 .141,253 11005-06— April 20
1905— April 21 208,032 11004-05— April 21

1004— April 22 84,50611003-04— April 22..
1903— April  24.. 110,602 11902-03— April 24...

0,786,190
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QUOTATIONS FOR MIDDLING COTTON AT OTHER
MARKETS.— Below are the closing quotations of middling
cotton at Southern and other principal cotton markets for
each day of the week.

Closing Quotations for Middling Cotton on-

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— 104 10 3-16 10X 10 3-16 10 3-16
Mobile 10w 10W 10 10 0
Savannah 10 10 10 0x 0\s
Charleston — — —
Wilmington- .
Noifolkg_ 10\ 10H 10X 10 X io X HOLI-
Boston _ 1025 10.25 10.10 ooo 10.00 DA\ .
Baltimore . 10\8 10W io x lo low
Philadelphia . - 10.50 10.35 10.25 10.25 10.15
o 10 \6 10 % 10W low
Memphis _ o 10W 10M 10w ow
St. Louis- ~_ . 10W %8& low tow 10 %
Houston 10X low iox low
Little Rock 9X ox oXx ox 9X

N EW ORLEANS OPTION M ARKET— The highest,
lowest and closing quotations for leading options in the New
Orleans cotton market for the past week have been as follows:

Sat'day, Monday, Tuesday, Wed'day, Thursd'y, Fridau.
April 11. April 13. April 14. April 15. April 16. April 17.

- @ —— 0 —— 0 —— 0 — — @ —
- 9.69nom. ).50nom. 9.45nom. 0.55 — 9.45nom.
Range 9.67-.74 9.45-60 0.35-53 0.41-.55 9.40-.55
Closing.......... 9.66-.67 9.48-.49 9.41-42 9.51-52 9.40-.41
June—
Range —-— @ —-— 0 —— © - — 6 —— 0 —
Closing-——- ).60nom. 0.40nom. 9.35nom. 9.46ilom. 9.35nom.
9.58.61 0.36-.51 9.21-4E 9.30-.43 9.30 45
9.57.58 9.39-.40 9.30-.31 0.41-42 031 — HOLI-
DAY.
- & —-—— 09 —— ©® —— © —— 0 —
9.46nom. 0.28nom. 9.20noni. 0.31 — 9.20nom.
October—
Range __ 9.28.35 9.05-.23 8.00-.10 8.07-.07 8.89-.08
Closing--—- 9.29-.30 9.07-.08 8.97-.08 9.05-.06 8.90-.91
November— 904-05 °
Range 0.08-.10 — © — i
Closing_ 929@10m 007-08 8.07-98 0.05-07 8.89-.00
December—
Range _ __ 9.27-32 0.0'-.22 8.90-.10 8.97-.07 8.88-.08
Closing 9.29-30 9.07-08 8.07-.98 0.05-.06 8.89-.00
Tone— ; .
SO0t ---rmeeeeees Quiet. Easy. Easy. Firm. Quiet.
Options____ Steady. Steady. Steady. Quiet. Steady.

WEATHER REPORTS BY TELEGRAPH.— Advices by
telegraph to uS this evening from the South are on the whole
quite favorable. Rain has fallen in lhost localities, and as a
rule has been beneficial to cotton, especially in lexas, al-
though at some points in that State the precipitation has
been rather exHHsive. Whilewetweatherhas interfered with
farm work in some districts, good progress with planting has
been made in the main, and in earlier districts completed or

nearly so.

Galveston, Texas— Beneficial rains have fallen quite gener-
ally in Texas. Excessive in some localities but no serious
damage. The week’s rainfall has been twenty-four hun-
dredths of an inch on one day. Average thermometer 75,
highest 80 and lowest 70.

Abilene, Texas.— Rain has fallen on three days of the week,
the precipitation being thirty-six hundredths of an inch.
The thermometer has averaged 09, the highest being 86 and
the lowest 52.

Fort Worth, Texas.— There has been excessive rain on five
days of the week, the precipitation reaching five inches and
thirty-two hundredths. The thermometer has averaged 66,
ranging from 54 to 78.

Palestine, Texas.— There has been heavy rain on six days
during the week to the extent of three inches and ninety-
eight hundredths. The thermometer has ranged from 56 to
84, averaging 70.

Taylor, Texas.— It has rained on four days during the week,
the rainfall being two inches and twenty-eight hundredths.
Average thermometer 61, highest 82, lowest 40.

San Antonio, Texas.— Rain has fallen on four days of the
past week to the extent of two inches and thirty hundredths.
The thermometer has averaged 74, the highest being 86 and
the lowest 62.

Corpus Christi, Texas.— The week’s rainfall has been two
inches and thirty-nine hundredths, on two days. The ther-
mometer has averaged 75, ranging from 66 to 84.

New Orleans, Louisiana.— It has rained on two days during
the week, the rainfall being twenty hundredths of an inch.
Average thermometer 75. >

Shreveport, Louisiana.— We have had rain on five days
during the week, the rainfall reaching one inch and seventy-
three hundredths. Thermometer has averaged 70, the high-

est being 85 and the lowest 56.

Leland, Mississippi.— It has rained during the week, the
precipitation reaching one inch and thirty-eight hundredths.
The thermometer has ranged from 49 to 83, averaging 66.3.

Vicksburg, Mississippi.— It has rained on four days during
the week, the rainfall being eighty-two hundredths of an
inch. Average thermometer 71, highest 83, lowest 56.

Helena, Arkansas.— Wet weather has interfered with farm
work. Not much cotton planted yet. There have been
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rain (showers) on four clays during the week, the rainfall
reaching ninety-two hundredths of an inch. Thermometer
has ranged from 51 to 84, averaging 66.

Little Rock, Arkansas.— This has been an unfavorable week
for farm operations; too much rain and still threatening. We
have had rain on four days of the week, the rainfall reaching

one inch and twenty-six hundredths. The thermometer
has averaged 68, ranging from 54 to 82.
Memphis, Tennessee.— Planting is progressing well. Rain

has fallen on three days of the week to the extent of fifty-

eight hundredths of an inch. Average thermometer 66.4,
highest 80.9, lowest 47.4.
Nashville, Tennessee.— Weather rather unfavorable. We

the rainfall reaching seventy-
Thermometer has averaged
lowest 44.

have had rain during the week,
seven hundredths of an inch.
64, the highest being 84 and the

Mobile, Alabama.— Good and beneficial rains
curred in the interior. Cotton planting is well
We have had rain on three days of the week, the rainfall
reaching one inch and sixty-four hundredths. The ther-
mometer has averaged 74, ranging from 63 to 85.

Montgomery, Alabama.— Crop prospects are very promis-
ing. Farmers are actively at work and planting is nearly
finished. The weather is turning cooler to-day. There has
been rain on three days during the week, the rainfall reaching
one inch and nineteen hundredths. Thermometer has
ranged from 54 to 86, averaging 73.

Selma, Alabama.— It has rained on two days during the
week, the rainfall being one inch and thirty-hundredths.
Average thermometer 73, highest 88, lowest 55.

Madison, Florida.— Rain has fallen on one day of the past
week to the extent of one inch. The thermometer has
averaged 79, the highest being 89 and the lowest 62.

Savannah, Georgia.— It has rained on four days of the
week, the precipitation reaching fifty-nine hundredths of an
nmh. The thermometer has ranged from 61 to 91, averaging

have oo-
advanced.

Georgia.— Crop preparations and planting have
been delayed by wet weather. There has been rain on three
days during the week, the rainfall reaching one inch and
thirty-five hundredths. The thermometer has averaged 71,
ranging from 49 to 90.

Stateburg, South Carolina.— High east wind to-day for
several hours but no rain. It has rained on three days during
the week, the precipiation being one inch and five hundredths
with much thunder, mostly distant. The thermometer has
averaged 70, ranging from 50 to 80.

Charleston, South Carolina.— Rain has fallen on four days
of the week, to the extent of one inch and five hundredths.
Average thermometer 71, highest 90, lowest 45.

Charlotte, North Carolina.— It has rained on one day of
the week, the”precipitation reaching thirty-nine hundredths
of an inch. The thermometer has ranged from 43 to 84,
averaging 64.

The following statement we have also

Augusta,

received by tele-

graph, showing the height of rivers at the points named
at 8 g. m. of the dates given:
Apr. 17 1008. Apr. 10 1007
, . Feet. eet.
New Orleans zeroof gauge. 18.1 10.0
Memphis zero of gauge. 34.1 23.6
Nashville- zero of gauge. 16.0 11.5
Shrevpeor zero of gauge. 17.4 3.8
Vicksburg- zeroof gauge. 45.0 42.1

INDIA COTTON MOVEMENT FROM ALL PORTS.—

ApruU 16. 1907-08. 1906-07. 1905-06.
Receipts at— Since Since Since
Week. Sept. 1. Week. Sept. 1. Week. Sept. 1.
Bombay __ 42,000 1,543,000 96,000 2,207,000 83,000 2,101,000

For the Week Since September 1.
Exports from __
Great Conti- Great Conti-
Britain. nent. Total. Britain. nent. Total.

Bombay—

1907-08 . 2,000 16,000 18,000 18,000 438,000 456,000

1906-0 2,000 12,000 14,000 40,000 778,000 8180,00

1905-06 23,800 23,000 46,000 556,000 602,000
Calcutta—

1007-08 ___ 1,000 1,000 3,000 16,000 19,000

1906-07 6,000 6,000 4,000 88,000 92,000

1005-06 4,000 4,000 5,000 74,000 79,000
Madras—

1907-08 1 5,000 25,000 30,000

1906-07 . . 3,000 19,000 22000

1,000 1.000 2,000 35,000 37,000

All others !

1907-08.. 4,000 4,000 10,000 109,000 119,000

1906-07 20,000 20,000 7,000 97,000 104,000

1905-06. = 3,000 3,000 10,000 88,000 98.000
Total all— 2000

1907-08 , 21,000 23,000 36,000 588,000

1906-07 2,000 38,000 40,000 54,000 982,000 1 8%2'838

1905-00 — 31,000 31,000 63,000 753,000 '816.000

Bombay appears to show a
decrease compared with last year in the week’s receipts of
54.000 bales. Exports from all India ports record a loss of
17.000 bales during the week and Sept. 1 show a
decrease of 412,000 bales.

JUTE BUTTS, BAGGING, & c— Inactivity has charac-
terized the market for jute bagging the past week. Prices
are as last quoted, viz.: 7ki cents per yard for 2-lb. domestic
bagging and 6% cents per yard for re-woven and inferior
foreign. Jute butts continue dull at 2@ 3 cents per Ib. for
bagging quality.

According to the foregoing,

since
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, WORLD'S SUPPLY AND TAKINGS OF COTTON.—
The following brief but comprehensive statement indicates
at a glance the world’'s supply of cotton for the week and since
Sept. 1, for the last two seasons, from all sources from which

statistics are obtainable; also the takings, or amount gone

out of sight, for the like period.
Cotton Takings. 1907-08. 1906-07.
Week and Season.
Week. Season. Week. Season.
Visible supply April 10... 4,221,727 5.268,332
Visible supply Sept. 1 2,201,844 1,784,156
American Insight to April 17... 97,551 10,126,229 108,306 12,230,276
Bombay receipts to April 16 42,000 1,543,000 96.000 2,207,000
Other India shlp’ts to April 16.. 5.000 168,000 26.000 218,000
Alexandria receipts to April 15 9.000 914.000 6,000 909.000
Other supply to April 15 * 1.000 195.000 2,000 226.000
Total supply....cccovvnnes 4,376,278 14,238,073 5,506,638 17,574,432
_Deduct— .
Visible supply April 17 4,128,028 4,128,028 5,070,498 5,070,498
Total takings to April 17____ 548250 10,110,045 436.140 12.503,934
8; WE'ICE Awerlcank 176.250 8,523,045 280.140 9,508,934
which other___ 72,000 1,587,000 156,000 2,995,000
* 1 17/\
ALEXANDRIA RECEIPTS AN D SHIPMENTS OF
COTTON.— Through arrangements made with Messrs.
Chorcmi, Bcnachi & Co., of Liverpool and Alexandria, wo

now receive a weekly cable of the movements of cotton at
Alexandria, Egypt. The following are the receipts and
shipments for the past week and for the corresponding week
of the previous two years:

Alexandria, Egypt, 1907-08. 1906-07. 1905-06.
April 15.
Receipts (cantars) —

This week___ 70,000 17,000 7,500

Since Sept. 1_ 6,854,460 6,821,624 5,813,321
This  Since This | Since This  Since|
~Exports (bales)— week. Sept. 1. week, jSept. 1. week. Sept. 1.
To Liverpool......... 2,500 191,895 2,500 180,302 800 184,883
To Manchester 168,746 4,000.176,862 147,488
To Continent 7,250 280,552  2,250.290,028 3' 666 266,353
To America 400 53,504 11,0001 99,019 50 63,682

Total exports 10.150 694,697 9,750 746,211 3,850 662,406

n Egyptian bales weigh about 750 Ibs.
Thls statement shows that the receipts for the week were

70,000 cantars and the foreign shipments 10,150 bales.
MANCHESTER MARKET.— Our report received by
cable to-night from Manchester states that the market
is flat for yarns and quiet for shirtings. Production is
being curtailed largely. We give the prices for to-day
below and leave those for previous weeks of this and last
year for comparison.
1908. 1907.
8X Ibs. Shirt- CoCn 8H Ibs. Shirt- Cofn
32s Cop ings. common Mid 32» Cop ings. common Mid
Twist. to finest. UpTs Twist. to finest. Upl's
Mch d d.s. d. 8. d d d. s.d. d.
6 9 @ 10H 5 4H@8 8 6.04 9 15-16®@ 11 6 1H®9 9 6.24
13 ® 10 5 4 @8 7 6.00 9 15-f6@ 10H 6 7>$@9 9 6.03
20 sm @ 9H 5 3 @8 6 586 9H @ 1016166 8 @9 9 6.01
A27 8H @ 9% 5 1H@8 4H 6.68 9 13-16® 10H 6 8 @9 9 5.97
pr.
3 8R @ 9H 5 1 @8 4 5739 13-16® 10H 6 8 @9 9 6.03
10 gH @ 9H5 0 @8 3 5.66 OH @ 11 6 8 ®9 0 6.16
17 715-16® O\i5 0 @8 1 5.57 10 @ 11H 6 8H©9 9 6.28
SHIPPING NEWS.— As shown on a previous page, the

exports of cotton from the United States the past week have-
reached 94,953 bales. The shipments in detail, as made
up from mail and telegraphic returns, are as follows:

*

NEW YORK—To Liverpool—April 13—-Armenian, 819 upland, 321

£ foreign-—-—--—April 15— Baltic, 60 upland 1,200
To Havre—April 14— Hudson, 552 _ 552
lo Antwerp— April 10— St. Andrew. 4Jo00_____ 400
To Genoa— April 10— Friedrich, 2,466 2,466
ro Naples— April 107Friedrich, 390 April 11— Moraltls, 400 790
lo Leghorn— April 16— Calabria, 200 200
GALVESTON—To Liverpool—April 15— Polycarp, 5,732; Rlogano,
,049

(<=1917. _
To Bremen—April 9— Mercedes de Larrlnaga, 7,383.- .April

10— Industry, 6,171____ April 15— Justin, 10, 623 Rlojano,

6,211 30,388

To Hamburg—ApriI 15— Rlogano, 1,852 1,852
To Antwerp— April 15— Brecklleld, 3,727 _ 3,727
To Rcval— April 15— Malln Head. 2,741 2,741
To Riga— April 15— Malln Head, 345 345-
To Narva—April 13— Malln Head, 1.500 1,500
To St. Petersburg— April 15— Malin Head, 1,469 1,469
To Barceluna—AprlI 13— Adrlatlco, 6,020____ April 16— Sicilia,

1,05 ,070
To Malaga—Aprll 16— Sicilia, 2,000 2,000
To Genoa— April 16—Sicilia, 5451 _ 5,451
To Trieste— April 13— Adrlatico,2,201 2,201

NEW ORLEANS—To Havre—April 15— Bordeaux, 532. 532

To Bremen— April 15— Ocean Prince, 9,600

To Rotterdam—April 15— Ocean Prince, 200 200
PENSACOLA—To Genoa— April 11— Clumberhall, 1,230 1,230
SAVANNAH—To Liverpool— April ll—CapeIIa 1379 1,379

To Bremen—April 11— MUIpool.1,669.

To Hamburg— April 11— Lord Erne. 735; Mlllpool 50 785

To Malmo—April 11— Lord Erne. 200 200

To Barcelona— April 10— Alberta. 3,634 3,634

To Genoa—April 10— Alberta, 600 600

To Trieste— April 10— Alberta, 400 400

To Venice— April 10—Alberta. 50 50

NORFOLK—To Liverpool—April 9—Allegheny, 1 1

BOSTON—To Liverpool—ADrll 13— Sylvanla, 568 568
BALTIMORE—To Liverpool—April 15— Quermorc, 706 706

To London— April 7— Virginian, 100 100
SAN FRANCISCO—To Japan—April 14—-Mongolia, 50 50
SEATTLE—To Japan— April 14— Akl Maru, 801 801
TACOMA—To Japan—AprU 15— Antllochus, 547 547

Total..eevcicinn 94,953
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The particulars of the foregoing shipments for the week,

arranged in our usual form, are as follows:

Great French Ger- — Oth.Europe— Mex.,
Britain, ports, many. North. South. &c. Japan Total
1,200 2 - 400 3,456 5,608
- 6,649 32,240 9,782 17,622 66,293
New Orleans— 532 9,600 200 _ 10,332
Pensacola--------- ------ 1,230 1,230
Savannah 1379 2,454 200 4,684 8,717
Norfolk--- 1 1
Boston . _ 568 568
Baltimore - 806 806
San Francisco.. 50 50
Seattle 801 801
Tacoma e 547 547
Total.. 10,603 1.084 44,294 10,582 26,992 1,398 94,953

The exports to Japan since Sept.lliave been 147,603 bales
from Pacific ports and 34,446 bales from New York.

Cotton freights at New York the past week have been as
follows, quotations being in cents per 100 Ibs.

Liverpool S?Zt Mlozn ngs 12 Thlgrs' Fri
Mancr?ester, asked. 12 12 12 12 12

Havre— April 21 21 21 21 21

Bremen— Apr 18 18 81 18 18

Hamburg 22 22 22 22 22
Antwerp- - 20 20 20 20 20 HOLI-
Ghent, via Antwerp 26 26 26 26 26 DAY.
Reval _ 28 28 28 28 28

Reval, via Canal___

Barcelona— April 20 20 20 20 20
Genoa—April__ 18 18 18 18 18

Trieste _ 32 32 32 32 32

Japan— April_ 40 40 40 40 40

LIVERPOOL.— By cable from Liverpool we have the fol-
lowing statement of the week’s sales, stocks, &c., at that port:

Mch. 27. April 3. April 10. April 15.
Sales of the week bales. 37,000 45,000 49,000 9,000
Of which speculators took-. 4,000
Of which exporters took 1,000 1,000 3,000 8
Sales, American 44,000 28,000
Actual export 11,000 4,000
Forwarded _ 63,000 33,000
Total stock— Estima s 964,000 959,000
Of which American—Est.. 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
The tone of the Liverpool market for spots and futures

~cach day of the past week and the daily closing prices of
sp6t cotton have been as follows:

Spot. Saturday. Monday. Tuesday. Wed'day. Thursday. Friday.
Market, 1 Fair .
12:15 }  Quiet. business Easier. Moderate Quiet.
P M J do.ng. demand.
Mid.Upl'ds 5.65 5.60 5.50 5.50 5.57
Sales........ 5,000 8,000 8,000 7,000 6,000 HOLI-
Spec.&exp. 500 500 500 50 300 DAY.
Futures. Quietunch. Quiet at Quiet at St'dy.unch. Steady at
Market 1 to IX 2(3)4 pts. 34*@44* to 1 pt oxX@7
opened j decline. decline. pts. dec. decline. pts. adv.
Market, 1 Quiet at Easy at Steady at Quiet at Steady at
3<®4 pts. 9® 124*  14*@34* 3@4 pts. 6@74*
VR j decline. pts. dec. pts. dec. decline. pts adv.

The prices- of futures at Liverpool for each day are given

below. Prices are on the basis of uplands, good ordinary
eclause, unless otherwise stated.
The prices are given in pence and 100ths. Thus: 5 23 means 5 23-100rf.
i Sat. Mon. Tues. Wed. Thurs. Fri.
April 11
to 2y, 12H 12~ 4 12k 4 12K 4 12M 4 124 4
April 17. pm. p.m. p.m. p.m. p.m. p.m. p.Mm. p.M. p.Mm. p.m. p.m. p.m.
cl. d. d. d. cl. cl. cl. cl. cl. cl. cl. d.
April 5 23X 174* 12x 08 1 08 07 4* 144* 144*
Apr.-May 521X ux 09 03 06 4% 04 4* 03 10 104*
May-June 5 21x 15 00 x 034* 07 05 03 4 104* 11
June-July 521 14 08x 0 307 05 03 4* 104* 104*
July-Aug. 5 19 13 07 x 02 05 4* 04 02 4* 09 4* 09 4*
Aug.-Sep. 5 14x 09 03 97 00 4* 98 4* 97 4* 03 4* 04 HOLI-
Sep.-Oct . 5 09 05 99 93 95 4* 93 4* 92 98 X 98 4* DAY.
Oct.-Nov. 5 05 01 954* 89 4* 92 44 90 89 94 4+ 95
Nov.-Dec. 502 98x 93 87 90 87486 92 924
Dec.-Jan 501X 98 924* 8e4* 894* 89  854* 914* 92
Jan.-Feb 501 97X 92 86 89 86485 91 914*
Feb.-Mch.
GOVERNMENT WEEKLY WEATHER REPORT.—
Mr. Jamies Berry, Chief of the Climatological Division of the
United States Weather Bureau, made public on Tuesday

the telegraphic reports on the weather in the various States
for the week ending April 13, summarizing them as follows:

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.

EUROPEAN STOCKS OF COTTON .— International
Federation Half-Yearly Census.— The fourth half-yearly
census of mill stocks (covering date Feb. 29 1908) has been
taken by the International Federation of Master Cotton
Spinners & Manufacturers’ Associations and the results
officially issued under date of March 31 as follows:
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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. 9,570,347 251,604 177,71 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
Italy.. 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
. 4S.200 121,800 4,000 2,000 176,000 1,540.000

28,448 12,150 2,692 2,542 45,832 1,800,000

9,983 1,531 320 5,657 17,491 378,016

75,200 5,730 13,373*153,044 247,437 0,800,000

5,468 7,765 99 200 13,532 386,220

14,184 5104 ... 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.

BREADSTUFFS.

Friday, 10 1908.

Prices for wheat flour have shown some irregularity during
the week but the changes have been unimportant. In fact,
the trading has been on so small a scale on the eve of the
Easter holidays that the market has been to a large extent a
merely nominal affair. Export business has continued stag-
nant. At some of the large Northwestern and Western mar-
kets a better business has been reported at times, but at
other points the demand has been even less active than re-
cently. Rye flour has been quiet and steady. Corn meal
has been dull and steady.

W heat has advanced, mainly owing to the effects of dry
weather in Nebraska, Kansas and California. Other factors
in the rise have been the small receipts at the Northwest, the
firmness of the spot markets there and some advance in
European quotations. Moreover, there has been some de-
crease in the visible supply in this country, stocks at Minne-
apolis have been falling steadily and world’'s shipments have
shown some decrease. But for the most part it has been
what is termed a “weather market.” It appears that
recent rains did not effectually break the drought in the
Southwest(whatever may have been stated at the time)and
that California needs a good deal of rain. The significance
of such reports may be readily gathered from the fact that
these three States raise nearly one-third of the winter-wheat
crop of the country. As if to give added effect to these
reports large commission houses at Chicago have been buy-
ing, even if some leading individual operators are said to
have sold on the rise. Speculation after all, however, has
not been on a very large scale. Many prefer to await further
developments in regard to the weather, not forgetting in
the meantime the fact that the recent Government report
was favorable. Besides, the export trade has been light
and it is said that the spring-wheat crop will go into the
ground earlier than ever before. From many parts of the
winter-wheat belt, too, the reports are favorable, and it is
suspected that statements of damage’' in Nebraska and
Kansas have been, as usual, exaggerated. Finally the flour
trade has been dull and the demand for wheat from domestic
mills has been much smaller than recently. Thursday
prices were irregular. At first there was an advance on
continued dry weather in most parts of Kansas and Nebraska,

April

unfavorable crop reports from those States and general
buying. Later a decline occurred on private reports of
beneficial showers in the dry sections, and liquidation.
Most of the crop news was bearish. The Kansas State
report made the condition 91.5% against 84 a year ago.
Towards the close, however, prices rallied on covering of
shorts. The receipts continued small and stocks are de-
creasing.

DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK.

sat. Mon. Tues. Wed. Thurs. Fri.
No. 2red winter 100 4 100 4~ 994* 1004* 100 4*

May delivery Inelevator. 1004 99 % 994 90% 1004* Holl-
Jnly delivery Inelevator___ 94 4% 934 934 934 934 day.
DAILY CLOSING PRICES OF WHE:at futureS IN CHICAGO.

sat. Mon. Tues. Wecl. Thurs. Fri.
May delivery Inelevator 924* 915 904 914* 924
July delivery In elevator 854« 854 844 854 854* Holl-
September delivery Inelevator 834* 834 83 834* 834* day.
Indian corn futures have shown some irregularity. On the

whole, however, the tone has been easier.
bulls are believed to have been
every opportunity. The cash trade has been dull and stocks
at Chicago are increasing. Then, too, farmers have been
more disposed to sell, the country acceptances on a single
day having exceeded a million bushels. Weather and crop
news has in the main been of a fayorable kind. On the
other hand, the receipts have been small. The fear of
manipulation has tended to restrain selling for a decline,
leading Chicago interests, it is generally believed, still being
in control of the situation. Thursday the market was dull
and easier on favorable weather, dulness of the cash trade
and scattered liquidation.

DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK.

Leading Chicago
reducing their holdings at

Sat. Mon. Tues. Wed. Thurs. Fri.
Cash corn 774 TTH 774 764 70X
May delivery Inelevator B 77 4* 764* 704 70X 76H Holl-
July delivery Inelevator 73 4* 734 734 73X 73 day.
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DAILY CLOSING PRICES OF CORN FUTURES IN CHICAQO.

Sat. Mon. Tucs. Wed. Thurs. Fri. >
May delivery In elevator. ........... .. -- 57A 57\ 67 67A 55V
luly delivery In elevator .. 54\ 64A 03H 63V 63V Holl-
September delivery In elevator-_ r-_ 63\Vs 63 62% 62A 62A day-

Oats for future delivery in the Western market have been
easy in tone though the trading during the week has as a rule
been extremely quiet and fluctuations in prices have not been
The crop news has been more favorable of
There arc still, however, complaints of poor germina-
The cash trade has been dull and cash interests at
The stock of contract grade in

very marked.
late.
tion.
Chicago have sold at times.

the YVestern market has further increased and is now over
4,000,000 bushels larger than at this time last year. Largo
deliveries are expected on May contracts. On the other

hand the receipts have been light of late and the fear of
bullish manipulation tends to restrict selling. To-day prices
were easier on favorable weather and crop reports and liqui-
dation.
DAILY CLOSING PRICES OF OATS IN NEW YORK.
Sat. Mon. Tucs. Wed. Thws. Fri

No. 2 mixed 55 55 55 55 54 y.
White,

32Ro0e34 Holiday,

Ibs——- 56>£-59 A 56A-59A 567-59~ 57-59

DAILY CLOSING PRICES OF OATS IN CHICAQO.

) Sat. Mon. Tucs. Wed. Thurs. Fri.
May delivery In elevator 53% 53A 53 53% 53 A Holi-
.July delivery In elevator. 46 A5A 45A 45A 45A day
The following are closing quotations:
FLOUR.
Low grades — $3 75 ($$4 00 Kansas straights. $4 6) @%4 65
Second clears 325 ® 335 Blended clears__ 480@ 490
=Clears ... - 400 @ 415 Blended patents.- 540 © 600
Straights 475 @ 500 Rye flour.......... 4 50 © 515
Patent, s - 515® 595 Buckwheat flour. Nominal
Patent, winter. - 475 ® 485 Graham flour Nominal
Kansas patents @ - Corn meal 330© 390
GRAIN.
Wheat, per bush.— C. Corn (new), per bush
N. Duluth, No. 1 107H No. 2 mixed -f.o.b. 72
N. Duluth, No. ;05 A No. 2 yellow - Njralnal
Red winter, No. 2 f.o.b.10)H No. 2 white........... 72
Hard * 105A Rye per bush.—
mOats, per bush.— No. 2 Western___ 83
Natural white State and Jersey-. Nominal
mixed.. 51 A Barley—MaItlng Nominal
white, cllpped 57 ©59 Feeding .. Nomina!

For other tables usually given here, see page 960.

THE DRY GCX'DS TRADE.
Nexo York, Friday Night, April 1(5 1908.

Easter trade during the week in the large metropolitan
stores has been on a fairly active scale and jobbers have been
moderately busy, but the primary textile markets have again
been very quiet. Cotton goods continue to move very
slowly and complaints to the effect that buyers are endeavor-
ing to still further depress prices by exaggerating conditions
louder. There is a steady small demand
in purposes and some slight

are daily growing
for spot cotton goods for filling
buying for future delivery when prices are considered reason-
able, but on the whole the volume of business passing is
considered unsatisfactory. Domestics are particularly dull
but buyers have been induced to take some medium-count
and fine yarn goods, owing to fears that the present curtail-
ment will result in a scarcity later on. Further reductions
in wages and a continually declining cotton market are
leading some buyers to expect still lower prices in the future,
but a fact of mucli importance that should be taken into con-
is that the readjustment of prices in the cotton
in practically any

sideration
goods market has been more severe than

otiicr industry and values arc now on a level that leaves
very little, if anything, in the way of a manufacturing
profit. This is being realized by some who have been im-

pressed by the refusal of mills to accept business at the re-
ductions named by second hands and occasionally a greater
disposition to take on goods is noted. The export trade is
small and conditions in China are not favorable for any
active buying movement. The woolen and worsted goods
markets show little change from a week ago.

DOMESTIC COTTON GOODS.— The exports of cotton
goods from this port for the week ending April 11 were 3,877
valued at *253,950, their destination being to the
in the table below.

packages,
points specified

Since i
New York to A pril 11 Week. Jan. I. Week .Jasnlmie
Great Britain- 152 4 826
Other Europe. - 206 4 242
China _ 8,980 6,923
3,131 4,023
. 8,208 ' 16,223
Africa .. 1,505 3,291
West In 6,553 681 7,591
Mexico 496 46 746
. 4,094 4,892
South America. -------eeeeeeeeeeee 12,178 1,775 15,652
4,758 11,960
Total 50,261 5,674 72,369

The value of these New York exports since Jan. 1 has been
$3,343,939 in 1908, against $4,521,600 in 1907.

There has been some accumulation of stocks of heavy
brown drills and sheetings which has resulted in more mills
being shut down; prices are slightly easier and second hands
continue to sell goods at concessions. Manufacturers of
medium and light-weight drills and sheetings still have some
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orders on their books,but these are approaching completion,
and unless business improves materially further curtailment
have to take place. Apart from a small sale of drills
to India at the lowest price recorded for some time the ex-
port market has presented little feature. Takings by mis-
cellaneous countries have included ducks and prints, and fair
quantities of the latter have recently been sold for the Philip-
Bleached goods continue to move very slowly, but
remain unchanged from a week ago. Trading in
ticks and other coarse, colored cotton goods con-
tinues very light, but prices are quotably unchanged. Kid-
umshed cambrics have been reduced J~c to 4c.@4J"c.
and business has been slightly more active at the lower level.
Napped goods continue to be purchased moderately for fall,

will

pines.
prices
denims,

Ilhere has been some fair buying of fancy ginghams, but
staples move slowly. Stocks of prints in second hands are
being reduced, but buying in the primary market is slow

and agents are not inclined to reduce prices until they ascer-
tain more clearly what new business would be attracted by
the naming of lower figures. Narrow print cloths are quiet,
but wide goods have been taken in a small way both for
spot and future delivery.

YYOOLEN GOODS.— dhe re-ordering of men’s wear light-
weight woolen and worsted goods for spring has continued
during the week and is creating a better feeling in the trade
the character of the buying continues unchanged
lines of

initial

generally;
and orders are confined almost entirely to those
worsteds which were the most popular during the
buying period. There lias been little doing in heavy weights,
as it is still too early to look for any duplicate ordering on a
large scale and manufacturers are more occupied with pre-
paring for the next light-weight season. The overcoat
season has been disappointing. In the dress goods market
the principal activity is in goods for immediate delivery and
the demand is centred to a great extent on striped worsted
materials. Buyers are insistent that goods be shipped with-
out delay and where these are available the question of price
is one of secondary importance. For fall the fabrics best
in demand are fancy worsteds in check effects and natural
colors, stripes being superseded for the time being.
GOODS.— The bookings of imported
woolen and worsted dress goods are considerably less than
a year ago, but an improved demand is anticipated from
jobbers between now and the end of the summer. Silks
are dull and ribbons are not moving freely. A readjustment
in linen prices is looked forward to on new business. Bur-
laps are listless with prices unchanged.

1'OREIGN DRY

Importations and Warehouse Withdrawals of Dry Goods.

The importations and warehouse withdrawals of dry goods
at this port for the week ending Apr. 11 1908 and since
Jan. 1 1908, and for the corresponding periods of last year,
are as follows:
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News Item s.
New Jersey.— Legislature Adjourns.— The 1908 session of
the Legislature came to an end at 5 a. m. April 11. The
Public Utility bill, one of the more important measures

urged by the Governor, was defeated, the two houses of the
Legislature being unable to reconcile their differences as to
the character of the measure. A Constitutional Amendment
was adopted which provides for the election of Assembly-
men by districts and the separation of
State and national elections.
sion of the Legislature,
to a vo~e of the people

local elections from
If approved at the next ses-
this amendment will be submitted
in September 1909.

Virginia-West Virginia.— Argument Completed in Debt-
Settlement Suit.— Counsel for the States of Virginia and West
Virginia on April 10 concluded argument before the United
States Supreme Court in the suit brought by the State of
Virginia to compel West Virginia to assume its part of the
debt contracted by the old State of Virginia before the crea-
tion of West Virginia. See V. 85, p. 1657.

Bond Calls and Redemptions.

Iberia and St. Mary Drainage District, La.— Bonds
Drawn.— Bonds numbered 20, 26, 85 and 91 were drawn
for payment April 1.

Bond Proposals and Negotiations this week
have been as follows:

Albany, Albany County, N. Y — Bond Sale— The follow-
ing bonds,a description of which was given in V. 86, p. 871,
were disposed of at par on April 15:

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% 1-10-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.
m"Alviso School District, Santa Clara County, Cal.— Bond
Offering.— Proposals will be received until 11 a. m. April 20

by Frank E. Mitchell, Chairman Board of County Super-

visors (P. O. San Jose), for $1,000 6% coupon bonds. De-
nomination $5CO0. Date April 1 1908. Interest semi-
annually at the County Treasurer’'s office. Maturity $500
on April 1 in each of the years 1909 and 1910. Bid must
be unconditional and accompanied by a ccititled check foi
10% of bonds bid for, payable to Henry A. Pfister, Clerk
Board of County Supervisors. Bonds to be delivered
within ton days from time of award.

Aquilla Independent School District (P. 0. Aquilla), Hill
County, Texas.— Bonds Voted.— A vote of 93 “for” to 31

“against” was the result of an election held March 10 on
the question of issuing $12,000 5% 40-year building bonds.

Arthur, Ont — Debenture Offering.— D. T. Small, Village
Clerk, is offering for sale the following debentures:

50,2 00 -4 debentures, maturing part yearly for thirty years.
5,500 \y*Vo debentures, maturing: part yearly for thirteen years.
12,000 4% debentures, maturing part yearly for twenty years.

Ashtabula County (P. O. Jefferson), Ohio.— Bond Offering.
— Proposals will be received until 1 p. m. April 20 by P. C.

Remick, County Auditor, for $30,000 4 Ridge Road
improvement bonds. Denomination $1,000. Date April
15 1908. Interest semi-annual. Maturity $3,000 yearly

on April 15 from 1909 to 1918 inclusive. Bonds are exempt
from taxation. Certified check for $500, payable to the
“County Commissioners,” is required.

Ashtabula Township School District (P. O. Ashtabula),
Ashtabula County, Ohio.— Bonds Voted.— We are advised
that the election held March 17 to determine whether or
not this district should issue the $5,000 heating-plant-con-
struction bonds in V. 86, p. 682, resulted
vote of 24 to 19. Date of sale not yet determined.

City, N. J.— Bond Sale— The

mentioned in a

Atlantic following bids

were received on April 11 for the three issues of 4 gold
coupon bonds aggregating $155,000, described in V. 86, p.
871-
$65,000 $55,000 $35,000
20-near 20-year 30-near
bonds. bonds. bonds.
a100.324 aIOOOO.32284 a100.43-1
oiouguc, iviurriM, oc i“o., liosiou-- 100.285 100.285 100.285
Kountze Bros.’ New York _ 100.15 100.15 100.15
Kissel, Kinnlcutt & Co., New Yor 100.121 100.121 100.221
Seasongood & Mayer, Cincinnati. 6100.757

a Successful bidder, b Bid said to be Irregular.

Atlanta, Fulton County, Ga.— Bond Offering.— Proposals
will be received until 12 m. April 20 by the Finance Commit-
tee of the City Council, care of J. Il. Goldsmith, City Comp
troller, for $104,000 4% gold coupon water bonds. Au
thority, vote of 2,196 to 25 at election held April 9, 1907.
Denomination $1,000. Date July 1 1907. Interest semi-
annually in Atlanta or New York. Maturity July 1 1937.
Bonds are exempt from all taxes and will be delivered July 1
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1908. Certified check for 5% of bid is required. Official
circular states that there has never been any default in the
payment of any obligation and that there is no pending or
threatened litigation affecting this issue.
Avalon (P. O. Allegheny), Allegheny County, Pa.— Bond
Offering.— Proposals will be received until 6 p. m. May | by
E. E. Custard, Borough Clerk, 418 Forest Avo., Avalon, for
the following bonds voted (V. 85, p. 1290),
$10,000 4Vi% coupon funding bonds dated Dec.

recently:
2 1007 and maturing
75,000 4K % coupon street-improvement bonds dated April 1 1908 and

maturing $15,000 on April 1 In each of the years 1930, 1.1.12,
1934, 1936 and 1937.

Interest semi-annual.
Certified

Bonds are exempt from State tax.
check for $3,000 is required.

Ballinger, Runnells County, Tex.— Bonds Voted.— An elec-
tion held March 17 to determine whether or not this city

should issue $20,000 20-40-year (optional) street-improve-
ment bonds, resulted in a vote of 195 “for” to 43 “against”
that proposition.

Baltimore, Md.— Bond Offering.— Proposals will be re-

ceived until 12 m. May 4 by John M. Littig, President Board
of Finance Commissioners, for $500,000 3J7"% registered
sewerage-system-construction bonds. Interest April 1 and
Oct. 1. Maturity Oct. 1 1980. Bonds are exempt from city
taxes. Certified check, payable to the *“Mayor and City
Council,” or a cash deposit equal to 5% of the bid,is required.

Barberton, Summit County, Ohio.— Bond Offering— Pro-
posals will be received until 12 m. April 20 by L. C. Dibble,
Village Clerk, for $518 04 Storm Sewer District No. | and
Sub-District No. 2 (village's portion) and $5,696 41 storm
Sewer District No. 1 and Sub-District No. 2 assessment 5%

coupon bonds. Authority Section 95, Municipal Code; also
Section 2835, Revised Statutes. Denomination $600, except
one bond of $296 41. Date Sept. 1 1908. Interest semi-
annually at the Village Treasurer’'s office. Maturity part
yearly on Sept. 1 from 1909 to 1918 inclusive. Certified

check (or cash) for $200, payable to the Village Treasurer, is
required.

Barboursville, Cabell County, W. Va.— Bond Offering —
Proposals will be received until 7:30 p. m. April 20 by J. M.
Skinner, City Recorder, for $15,000 5% coupon water-works
and sewerage bonds. Denomination $100. Date day of
sale. Interest annually at First State Bank of Barbours-
ville. Maturity thirty years, subject to call after ten years.
Total debt, this issue. Assessed valuation $380,000. These
bonds were offered but not awarded (V. 86, p. 871) on

March 23.

Bardstown Graded Common School District (P.O.Bards-
town), Ky.— Bond Offering.— Proposals will be received
until 7:30 p. m. April 27 by W. A. Rosenham, President
Board of Education, for $30,000 5% coupon school-building

bonds. Authority Section 4481, Kentucky Statutes. De-
nomination $500. Date June 1 1908. Interest semi-
annually at the People’s Bank of Bardstown. Maturity
$1,000 yearly on Dec. 1 from 1908 to 1937 inclusive. Certi-
fied check for $1,000, payable to Jno. S. Kelly, Treasurer,
is required. This district has no debt at present. Assessed

valuation for 1907 $1,800,000.

Bay City, Bay County, Mich.— Bond Sale.— On April 7
Kissel, Kinnicutt & Co. of New York City were awarded
the $125,000 5% improvement bonds described in V. 86,
p. 871, at their bid of 100.261.

Maturity on May 1 as follows: $60,000
1913 and $25,000 in 1916.

Bay Minette School District (P. O. Bay Minette), Baldwin
County, Ala.— Bond Election Postponed.— We are advisod
that the election to vote upon the $5,000 school bonds,
which was to have been held March 14 (V. 86, p. 618) has
been postponed indefinitely.

Bellevue (P. O. Station, Allegheny),

in 1911, $40,000 in

Pa.— Bond Offering.
— -Proposals will be received until 12 m. May 5 by James M.
the $100,000 4j-<>%

See V. 86, p. 495. Securi-
ties will be dated June 1 1908 and will mature $5,000 yearly

on June 1 from 1919 to 1938

Simcral, Borough Clerk, for

18.

improve-
ment bonds voted on Feb.

incluisve. Interest to be paid
semi-annually.

The official

Bonds are exempt from tax.

notice of this bond offering will be found among

the advertisements elsewhere in this Deparmerit.

Benson, Neb.— Bonds

Douglas County, Voted.— Local

bonds also carried, it is stated, by a vote of 111 to 19.

Blue Ridge, Fannin County, Ga.— Bond Sale.— Papers
report that the $30,000 5% 30-year water-works and electric-
light bonds offered but not awarded on March 2 (V. 86, p.
746), have been purchased by John 1II. Carter, President
of the North Georgia National Bank of Blue Ilidgc, at par.

Bossko (P. O. Otto), Roberts County, S. D.— Bonds Voted.
— We are advised under date of March 28 that an election
was held here recently that resulted
to issue $2,000 5% bonds.

Brainerd, Crow Wing County, Minn.— Bond Election — On
April 24 the electors of this city will vote on a proposition
to issue $159,000 bonds to construct a system of wa,ter-works-

in favor of a proposition
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and supply power for the electric-light plant now owned by
the city.

Bridgewater School Me-

District (P. O. Bridgewater),

VIV R AT >/ - fMaavov WUunNuoO

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
437% 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 4y2% 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 IAdams & Co., Boston, _ 100!08
Bond & Goodwm Boston — 100.94 Pames A. Hutchinson 100.056

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:

ArS”Jl OrA £ ah.,ei’ i¥leY --100.298 ICommonwealth Tr. Co., Buff-
En %tli g]k BufTdlo, 100.01 |J. %.Io ft?{nfsozrrs,o!ggr('?dgppqwds(}b'r100'00
I $2,000 bonds).,.. 110.00

Ohardon, Geauga County, Ohio.— Bonds Voted.— It is re-
ported that a proposition to issue $6,000 high-school-building
™mc*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, Va.— 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., Host.$10,780.00 IThosJ Bolder Co.,Chic. $1(8 ,500 00
Bk.of Clarend’'n, Mannlng7 10,387 50

oum

Roblnson-Humphrey o.. !
Atlanta -----------eeeeseeee 10,775 00! 0,800 00
E.lIl. Rollins* Sons,Host. 10,605 251A. J. Hood & Co., Detront 10 300 00
Brighton German Bank 1J. M. Holmes. Chlcago . 10.200 00
10,151 00

Co., Cincinnati 10,580 00 IChas. H. Coffin, Chicago..
Scasongood & Mayer Cin 10,505 o o]

a Bid said to be conditional.

Denomination $100 to $500 at option of purchaser.
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

Date
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at 101 mature in twenty E?/ears and not twenty-five years
as reported in V. 86,

Columbus, Ohio. —Sales for the Quarter—The following
bonds were purchased by the Sinking Fund durlng the lg‘uar
ter ending March 31:
$2,000 4% coupon Hankins Alley bonds. Denomination $1,000. Matur-

10L9>sllI>Ject to call on or after March 1 1909.
4/0 ~>apon Fulton Street bonds. Denomination $1,000. Maturity
in non a»’ msubject to call on or after March 1 1909 R
4/o coupo”Pe” Street bonds. .Denomination $1,000. Maturity

4% “ uPvini<inlld Ve3ue bonds- Denomination $1, 000 Maturity
40/ J11'subject to call on or after March {
4% coupon Swan Street bonds Denomination $1, OOO
1J 9 *el> suUJccC to call on or after March 1 1909,
5 coupon Northup Alley bonds. Denomination $1,000. Matur-
ifthoit bject t | f: 19
4 Bolpen FIHR b e IRHL A0 minaiin ™A ddd 1 WVturity
a«< i919i Subject to call on or after March 1 1909.
4/o coupon PrankHn "Park South bonds. Denomination $1,000.
Maturity March 1 1911, subject to call on or after Marrh 1 inno
Denomination $1, 000 Maturity
March 1 1U19. subject to call on or after March 1190 *
coupon Lane Avenue bonds Denomination $1, 000
March 1.1919' subject to call on or after March 1 1909.
coupon bonds for ‘the alley south of Mt. Vernon Avenue De-

or?fte*March*1°1909”laturlty March 1 1919. subjectTeall on

coupon Monroe Avenue bonds. Denomination $500 Maturltv
March 1 1919, subject to call on or after March 1 190
coupon Hunter Avenue bonds. Denomination $1, 000
11 non t ty “ arch 11919, subject to call on or after March 1 1909.
11.000 4% coupon Carpenter Street bonds. Denomination $1,000. Ma-
11 nnn ao. tur,ty March 1 1919, subject to call on or after March 1 1909
11.000 4.0 coupon Eighteenth Street bonds. Denomination $1, 000 Ma-
in nnn ao tur ty March 1 1919, subject to call on or after March 1
10.000 4,0 coupon Gilbert Street bonds. Denomination $1,000.
Annn Marcn 1 ubject to call on or after March 1 1909.
4.000 4/,, coupon Capital Street bonds Denomination $1.000.
* March 1 1919. subject to call on or after March 1 1909.
coupon Harrlson Avenue bonds. Denomination $1,000. Ma-
1t non Ao/ nnf ty .. subject to call on or after. March 1 1909.
. ,0 coupon McDoweII Stree bonds. Denomination $1,000. Ma-
ao> tur ty March JJ910-subject to call on or after March 1 1909
4% coupon Chapel Street bonds. Denomination $1,000. Maturltv
March 1 1919, subject to call on or after March 11909.
50.000 4% coupon various street-improvement (city's portion)
Denominations $1,000. Maturity March 1 1910.

30.000 4H % coupon b~nd for the purpose of collecting and disposing o
garbage. Maturity Dec. 1 1908.

9coupon water-works-improvement bonds maturing Dec. !

" Maturity

0 OO0 O

PERNGS ISR ATIN
o5 oo 05 O50
O3 OO O3 O30

o0 O O

w
o
o
o

4/0
is non to,
18.000 4 /0
+non io-
2.000 4%

Maturity

1.000
in non ,
10.000 4%

4%
y
Matur-

909.
Maturlty

Maturity

bonds

75.000 4

100 000 4K % street-snrinklIt™- bond's mat” rjng 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
Ig;)%sg(g)—year municipal-school-house bonds described in V. 86.

Corinth Union Free School District No. 7 (P. O. Corinth),

. Bonds Withdrawn from the Market.—The President

of the Board of Education informs us that the $20,000 \ v>%

istered school-house bonds offered without success on

Ie .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. | from 1915 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
(estlmated) $4,200,000.

Cranston (P. O. Station 31, Providence), Providence
County, R. |.—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 Aprll 4 resulted in favor of a proposition to issue
$20,000 school-building bonds.

David City, Butler County, Neb.— Bond Election.— An
election will ge 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.

1 Proposals were asked for until 2 p. m. yesterday (April 17)

y 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 1913 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. —PrOpOSItlonS
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.

Elyton (P. O. Birmingham), Jefferson County, Ala.—
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 _&83.

Proposals for these bonds will be received “at once. Frank
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.— We 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. Bk., Colum.--53,154 |Bumpus-Stevens Co., Det-53,076 80
Otis & Hough, Cleveland 3,1110 Dollar Sav. Bk., flushing-. 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:

RlIndeet Merritt & Co., Bostl00.44 IBlake Bros. & Co., Boston..100.17

Tucker Hayes & Co”~Boston 100.201 |JLee. Hlgglnson & Co., Bostonl00.134
N W ilarHs & Co .'Boston.100.289 |Estabrook & Co., Boston... .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, Texas— Bond Election— The question of issu
ing the following bonds will be voted upon April 25:
$31)0,000 4H % 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
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and described in V. 86, p. 934, were awarded on April 14 to-
the Capital Savings Bank & Trust Co. of Montpelier, Vt., 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.—
We 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 43~% stone-road bonds offered on that day. In-
terest semi-annual.

Giles County (P. O. Pearisburg), Va.—Bond Offering.—
At ameeting 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 Buildin? 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 4J-"%
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.—0On
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 onJan. 1 from 1909 to 1915 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, Neb.—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 10-20-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
Mimic. & Corp. Sec. Co..Pltts 20,400 Coraopolls b. & Ir. Co., Cor.
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. Ohio— Bond Offering.— Pro-

$20,050
20,000

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, lowa.—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, Mass.—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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at 100.55 and accrued interest. The following bids were
received:
Blake Bros. &Co., Boston— 100.55
Eastern Trust & Banklng Co_100.52
Lee ngglnson &Co Bos._.100. 413 Blodget, Merritt &Co
R. ay & Co., Boston_ ~'100.397

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.

m Hudson County (P. O. Jersey City), N. J.— Bond Sale.—
ihe following bids were received on April 16 for the $850 000
4R % 40-year coupon “New County Building Bonds” 'de-
scribed in" V. 86, 811:

ILewis Hall, Niagara Falls 100 3767
IN. W. Harris & Co., Boston' 100-27

Bos 100'0C8
ua- luu-uuo

N. W. Harris & Co., N. Y__105.349
Buckhout & Davis, N. Y ___103.86 H- W. Poor & g(‘)’dv7‘3°,,5fto°r";'_|°2-°:rg,r
\%Ig'ongor éceg(gh(lger,c(l;l. YNWV]'O?’JS Kountze Bros., New Yorki.flof.OB
Y OIPK  etoemeemeeeemeemee e 102.18 John D. Everltt & Co., N. Y.100.87
. Thompson&Malrs (for S100,-

ooth -- 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, Tex— 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

n

Jefferson County (P. O. Charles Town), W Va.— 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, mun|C|paI
and district taxes.

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, CIn...$25,2051Compton Bd. & M. Co MaconS25 17«
A. B. Leach & Co., Chicago.. 25,1951Merc. Trust Co., St. Louis.7 25,095

Kalamazoo.School District (P. O. Kalamazoo), Kalamazoo

County, Mich.— Bond Offernig.— Proposals will be received
I1. Buckout, Secretary

until 12 m. April 23 by Howard
Board of Education, for $85,000 4y2% bonds. Denomina-
tion $1,000. Date April 1 1908. Interest semi-annual
Certified check for 5% of bid, payable to Chas. Il. Garrett,
treasurer Board of Education, is required.

Kane School District (P. 0. 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-

$3,000. _ilue 1909 $2,000..due 1916 $3.000..due 1923
2000, J(luc 1910 "2/000.  .due 184100, . due 19840y 9US 1O30
3000, .due 1931000,  due 193% 00 due 198900 diue o
1.000. .due 194200. .due 194%00. .due 1986000 .due 1933
2.000. due 1932000, .due 198000,  .due 1957009 aue loag
2.000. .due 1914 3000  .due 191000,  due 1950000 due ioae
2.000. .due 19500. “due 1922000. i Gp0 1820 1636

Bonds are free from taxation. Certified check for 1% of
the amount bid, payable to the District Clerk, is required
Bonded debt |nc|ud|ng this issue, $130,500. Assessed valua-
tion 1907, $1,923,985

King County School District No. 138, Wash.— Pond
Offering - Proposals will be received until 11 a. m. April 25
by Matt Il. Gormley, County Treasurer (P. O Seattle)
for $1,500 coupon school-house bonds at not exceeding tS7
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
$300. Assessed valuation for 1907 $165,781.

flf non Mr!8’ £ dair Couaty’. Mo— Bonds' Registered.— 'The
$1J,000 0% 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, Wash.— Bond
Sale. We are informed that the State purchased on April 9
an issue of $3,000 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.

, 1"n°xvill® Tenn. Bond Election.— An election will be
held May 14 to vote upon a question of issuing bonds.
Lamoni, Decatur County, lowa.— 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 .-Bonds Legalized.-Chapter
J8 of the Laws of 1JOS legalizes the issue of $150,000 coupon
sewer bonds offered on Feb. 29. See V. 86, p. 560.
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Lancaster, Fairfield County, Ohio.— Bonds Authorized.—
f ,, w Council on Feb. 24 adopted a resolution providing
tinn k IsGuance 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 9r°/7 ? rmsr;~ Proposals wiU be received until 12 m.
fo? Sf6()«rer@f’'f d from April 3) by the City Auditor
Anninn-H8P S % &nTrTDI-tnc7 No* 1 assessment bond.
IQIK  Ty+SeCtdiOn 2701’ Revised Statutes. Date March 25
i , Y latarest annual. Maturity March 25 1909 Certi-

Xreasure? fXT2% °f the bonds bld for’ Payable to the City
purchaser’ re(luired- Accrued interest to be paid by

statoi°°W Kent°n CaUaty’ Ky.-Bond Sale.-We see it
c 1SSUe of S10°000 school bonds was recentl
I cInsed by Seasongood & Mayer of Cincinnati at 106.28
rn™ ' e Schoal District (P. O. Lawrence), Douglas
County, Kans.—Bonds to be Re-offered Shortly.— The Clerk

i ° R t | itt
Rim [SQ08EHrig TRRICRRIN dh LSRRI SHE 20 588" Wrikn
couﬁon Manual Tramm? High School bundlng bondsofffred
without success on July 22 1907 (V .8
that they will be re-offered as 4”"s
OkRaWthh S7h70I/D,istr| t(P'°- Law ton% 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
lreasurer advises us under date of April 6 that no sale has
j-el been made of the $10,000 fire-protection and S5 000
parkéimprOS\geoment 5% coupon debentures described in

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 I , a Placc designated by the purchaser. Maturity
lebe1 1937, subject to call after Feb. 1 1923. Bonds are

n

before Jufy’'l ” S

nnto ¥ HlwaH°7f ertifie heck for 5% of the issue
payaElle to It. « McLenCc'Jon C?‘I erman is re%]ucired 5‘&
must include expenses of printing bonds and delivery of same.
f County- Pa.— Bonds Voted.— By a vote

V. 86, B. B1l "SR tnSrifel 6 TAAIRR Fyndis mentioned in

’ Fayette County, Ky.— 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.

Lexington School District (P. O. Lexington)

Adr Yd Taken- WearfaKiscdThat
ngGnt COndltlon of the money market, the
40) |II® u3t takenuany action toward issuing the $15,000

No°vember’'bUl dmg b°ndS V°ted at the £ eneral election last

Favettp

AtLtm?nier+WeiStmOrelaMl Counfcy. Pa.— Bonds Defeated.—
to ?ssue the°%4n nnnPn V (V' SG’P 873> tho Proposition
ar

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 mun|C|paI -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

R IEY I 8% Bhod i bUNding boAEY desclisHatile hANEE g
S ; ° G- l4mSutterthwait of Lore City at 103.75 and accrued
revived? baSIS° ab°Ut 4<4G6%- The Allowing bids were

G.ll.Sutterthwalt.Lore Clty$6,225 00 ISecur S B

Otis & Hough, Cleveland.” Opes 00 S A Kean ChlcaS S«' nr'7
Jno. Lloyd, Cambrldge 6,121 00 ;E H Halrii Ve" 6>006 00
W. J. Hayes & Sons, Cleve. eiool 001 a $500 bond? .. ! ... 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
We 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 tO Issue water-works and electric-light

S °°! Mistrictir(p. O. McVille), Nelson Count?/,
No. Dak. Bond Sale.— The State School Fund recently

purchased an issue of $7,800 4% bonds of this district at par.

nBradlS?nVjX L (P' °* A~ P ~Aent Station M, Cincinnati),
"3S ~ ?

Abhif 28 By A" Bonad€PUANSEE R et 1188 d 240

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.
1933. Certified check for $200,
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

250D 4°8 W R halliimP aTAR ey 4S 1933N IR chdZR%0r 2696
of the amount of the bonds bid for is required.

Authority Sections 2835-28351), 283G and 2837 Revised

Maturity April 24
payable to the Village

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 3A% 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 3Yi% 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.— Wo 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. n

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, Miss.—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 s 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
4.722%. The following bids were received:

Spaannimnd & Maver CIn *$5,038 50 |S. A. Kean. Chicago.

$5,001 00
Un“ on Bank UhrlchsVllle..*5.025 00 (Commercial Bk.,

Uhrlchsv.*5,000 00

* And accrued Interest.
Denomination $1,000.

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. 86, 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-

Date April 1 1908. Interest an-
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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 $I->,000
4 R°70 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 4y2% 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 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 | 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 h|gh-
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 Clty)
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

mBonds 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. Ihe 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 \K% water-works bonds described in 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 | from 1918 to
1925 inclusive and $5,000 on April | 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, Vt.— 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, Wash.— 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
$150,000 437% 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
$6,000 437% 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 4372% 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, «s 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) Wyatt Pike bonds to the Paulding National

13ank ot Paulding for $50,340— the price thus being 102.734—
a basis of about 4.251%.

Dwight Hates Ditch No. 694 bonds maturing $3,000 yearly on
Apcli’il hl 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—

i the price thus being 102.133. o
Bids Rejected.— All bids received for the other six issues
of 5% bonds aggregating $117,510 offered on the same day

were rejected. ,

20,000 5%
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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% hl%h-school debentures,maturing part yearly onjune 30 from
1908 to 1937 Inclusive.

15.000 5% public-school debentures, maturing partyearly onjune 30 from
908 to 1937 Inclusive.

2,150 4% cement-walk debentures,maturing partyearly 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.Stimson* Co., Tor.$39,395 18
Wood, Gundy & Co., Tor.a40.205 00 |[Wm. C. Hrent. Toronto..a39,197 00
DominlonSec.Co.,Ltd., Tor.rt39,693 00 |Brouse,MlItchell&Co.,Tor.a39,068 19
W.A.Mackenzle&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 4H % Franklin Street Improvement bonds. Maturity $1,000
yearly on April 1 from 1910 to 1919 Inclusive.

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.

Franklin Street Improvement bonds.
as follows: $1,000 In 1910, $1,000
from 1912 to 1919 Inclusive.
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.

16.000 4)4%

18.000 4)4% Maturity on April 1

In 1911 and $2,000 yearly
18.000 4)4%
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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.

Ryder School District (P. O. Ryder), Ward County, No.
Dak.—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, West-
chester County, N. Y.— Bond Offering.— Proposals will be
received until 8p.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.— We 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 Wm. 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.
pvSaskatoon, 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 43"% 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..103.28 Rhoades &Co., New York.,101.5560
O’Connor & Kahler j Ferris & White, New York..101.144
Blodget, Merritt & Co., Bost.103.037 Kountze Bros., New York..101.08
N. W. Harris & Co., N. Y..102.688 MolTat & Whlte New York.100.107
R. L. Day €Co,, New York-102.34 Home ~Savings Bank,

N. W. Halsey &Co N. Y..102.289 bany

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
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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.

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. Il. 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 Wm. Schaaf Ditch construction bonds aggregating
$2,000, described in V. 86, p. 875, wasoneatl00.05submitted
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 4j~% 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., Chic.333,820 34]|Otis & Hough, Cleveland.$32,071 34
Harris Tr. & Savs. Bk. ,Chlc33,700 00 ISeasongoocI & Mayer, Cine.32,900 00

MacDonald. McCoy &Co. . B. Leach & Co., Chicago 32,738 34

ChiCago .t e, ' 33,371 34 IFlrst Nat. Bank, Traverse
Whlcher. Young & Conant, City 32,331 45
BOStON .o 33,202 86 |S. A.” Kean, Chicago

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, Ildaho.—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 & 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. Wal-
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.
Sandland, 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-bulldin
$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.

bonds. Denomination
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Wellsville, Columbiana County, Ohio.— Bond Offering.—
Proposals will be received until 12 m. April 25 by J. F. Mc-
bQueézn, City Auditor, for the following coupon tax-exempt

onds:

$5,198 50 5% "Fifteenth Street Improvement bonds.” Authority Section
95, Municipal Code. Denomination $519 85. Date Nov.]|I
1907. Maturity $519 85 yearly on Nov. 1 from 1908 to 1917
Inclusive. &E
“Riverside Avenue Improvement bonds.”

1,805 10 5% Authority Sec-

tion 95, Municipal Code. Denomination $180 51. Date
Nov. 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.

“Bonds for city’s portion of Improvements.” Authority
Section 53, Municipal Code. Denomination $1,000, except
one bond of $700. Date Feb. 11908. 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%
Zo-yg?r water-works-improvement bouds described in V 86,
p. .

4,700 00 5%

Weston, Neb.— Bonds Voted—BYy a vote of 71 to 3! 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.

West 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 11 at an election held
March 18. The proceeds of these bonds will be used for the
following purposes, $55,000 for improvement of thej 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

NEW LOANS. NEW LOANS. NEW LOANS.
#36,000 #30,000 #18,000
WHITE PLAINS, N. Y. WHITE PLAINS, N. Y. WH|ITE PLAINS, N.Y

Current Indebtedness 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

thousand ($1,000)
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. BROWN, President.
PETER PAULDING, Clerk.

1939;
May 1st, 1940;
thereof on May 1st,
($5,000) dollars thereof
draw Interest at the rate

of May and November.
No bid will be received
Each proposal

Trust Company.
the right to reject any

Interests of the village.
Dated April 8th, 1908.

Macadamizing and Paving Bonds.

PUBLIC NOTICE Is hereby given that under
Chapter 80 of the Laws of 1906 and amendatory
laws, scaled proposals will
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
dollars each to bear date
May 1st, 1908, and become payable as follows:
Five thousand ($5,000) dollars thereof on May 1st,
five thousand ($5,000) dollars thereof on
live thousand ($5,000) dollars
1941,

annum, payable semi-annually on the first days

must be accompanied by a
certified cheek for five per cent of the amount
of the bid, upon a State or National
The Board of Trustees reserves

opinion It Is deemed necessary or for the best

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 MAY 4TH, 1908, AT 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. BROWN, President.
PETER PAULDING, Clerk.

be received by the

and live thousand
on May 1st, 1942, to
of five per centum per

at less than par.

Bank or
and all bids, If In Its

of Trustees.
BROWN, President.

PETER PAULDING. Clerk.

Kleybolte& C o.,

HUNT, SALTONSTALI & CO.,

members Of New York Stock Exchange

By order of the Board
# 1 0 ,0 0 O pyirvinty
WHITE PLAINS, N V.
Fire Department Bonds. albert
Public notice Is hereby given that under 409 Walnut Street,

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 MAY 4TH, 1908, AT 8 P. M., at Munic
the Corporation Rooms, Grand Street, White
Plains, New York, for the following bonds:

Ten bonds of the denomination of one thousand County,

($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. BROWN, President.
PETER PAULDING, Clerk.

$24,300 SCOTTDALE, PA,

SCHOOL DISTRICT 4y2% BONDS.

The Scottdale, Pa., School District otters at
par $24,300 4M% bonds, denomination $050,
maturing $500 annually from date of Issue, Oct. 1
1907, Interest semi-annually. Assessed valua-
tion $3,338,000.

and High-Grade

BLACKSTA

H. C. Speer

CITY COUNTY
AND TOWNSHIP

O. I. HESS, Secretary.
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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. Authorlty Chapter 010,
Laws of 1003 as amended. Maturity May 1 1

macadamizing and paving bonds. Authorlty Chapter 80,
Laws of 1906 as amended. Maturity $5,000 yearly on May 1
from 1939 to 1942 inclusive.

sewer bonds. Authority Chapter 209,
amended. Maturity May 1 1938
fire-department bonds. Authorlty 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

20,000 5%

18 000 5% Laws of 1907 as

10 000 5%

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-bullding-constructlon bonds

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 | 1908. Maturity 82,500 of each
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issue yearly’on May 1 from 1909 to 1928 inclusive.
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 Oct.l 1918, and the 81,485 5%
Darrow Street grading bonds, maturing 8297 yearly on Oct.
1 from 1909 to 1913 inclusive.

Bonds

$18,500 $1,485
Bonds. Bonds.
W. R. Todd & Co., Cincinnati ...$19,290 00
Wm. Hoffman, Phalanx Station $1,525 00
Otis & Hough, Cleveland 19,277 77
Weil, 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 1,487 75
Provident Savings Bank & Trust Co., Cincinnati.. 18,962 50 N
Firemen’s Pension Fund, Cincinnati 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.

Zelienople, Butler County, Pa.— Bond Offering.— Pro-
posals will be received until 6 p. m. April 25 by the Town
Council for 87,500 4J7% main-sewer-extension and water-
works-improvement bonds. Denomination 8500. Date,
May | 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.

NEW LOANS.
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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,
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, . 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

FOUR PER CENT (4%) PER ANNUM
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.

N, Y.,

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 ,“ BUIs for the Purchase of Sanitary
Sewer District Bonds of the County of West-
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.

&. WILLIAM ARCHER.

JOHN E. ANDRUS.

JOHN J. BROWN,

Bronx Valley Sewer Commission.

Cuban Securities
A SPECIALTY

FRANCKE, THOMPSON £ ROBB

Members N. Y. Stock Exchange
43 Exchange Place

Telephone 6444 Hanover

BRANCH OFFICE
HrUth Building, 3th Avc. and 4Ad St.
Telephone 1568 Bryant |

NEW LOANS.
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CITY OF ORANGE, N. J.

47~% 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
MONDAY, THE TWENTIETH DAY OF
APRIL, 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, Esq., 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.

HARRY W. BERRYMAN, Chairman.

WILLETT B. GANO, City Clerk.

Dated Orange, N. J., April 7, 1908.

N

150,000

Bullitt County, Kentucky,
ROAD BONDS

Sealed bids for the sale of $50,000 Bulllt County.
Kentucky, Road bonds will be received by J
Coombs, Commissioner at Shepherdsvllle,
tucky. until 12 o'clock noon April 25 1908.

Said bonds bear Interest at rate of 5%
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.

Ken»

per
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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 Wayne & 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 R
pulatlon about 7,000. which Is rap dly'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. SIMERAL, Borough Clerk,
No. 69 Harrison Avenue. Bellevue, Pa.

~ 0 2 5 ,0 0 0

OITY OF MINNEAPOLIS
BONDS.

Sealed'blds'wlll’be’recelved by the Committee on
Ways and Means of the City Council of the City
ot Minneapolis, Minnesota, at the office of the
undersigned, THURSDAY, MAY 7TH, 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. " '

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. Vi

The right to reject any or all bids Is reserved. ‘d

A certified check for two (2) per cent of the
par value of the bonds bid for, made to C. S.
bH_léIbert, City Treasurer, must accompany each

Circular containing full particulars will be malled
on application.

LD
DAN C. BROWN, -]
City Comptroller R

Blodget, Merritt & C o
BANKERS,
60 State Street, Boston

36 NASSAU STREET, NEW YORK.

STATE, CITYRAILROAD BONDS
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