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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 82,107,181,595, against $2,-
181,332,334 last week and $2,684,087,965 the week last year.

Clearings-Returns by Telegraph Apr. 25

New York
Boston 
'Philadelphia  
Baltimore 
Chicago  
St. Louis 
New Orleans 

Seven cities, 5 days 
Other cities, 5 days 

Total all cities, 5 days
All cities, 1 day 

Total all cities for week 

1908. 1907. °A

$938,229,742 $1,319,191,962 -28.9
89,588,713 136,378,640 -34.3
95.300,805 116,955,827 -18.5
17,623,166 21,670,208 -18.7

190,609,616 197,697,267 -3.6
46,490,907 50,123,550 -7.2
12,046,548 13,053,424 -7.7

$1,389,889,497 $1,855,070,878 25.1
358,018,411 398,976,473 -10.3

$1,747,907,908 $2,254.047,351 -22.4
359,273,687 430,040,614 -16.4

$2,107,181,595 $2,684,087,965
-----
-21.5

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

Saturday noon, April 18, for four years.

Clearings at

New York 
Philadelphia _
Pittsburgh 
Baltimore  
Buffalo 
Albany 
Washington... _ _
Rochester  
Scranton  
Syracuse  
Reading 
Wilmington 
Wilkes-Barre_ _
Wheeling 
Harrisburg .
Erie  
Binghamton _
Chester_ _
Greensburg 
Franklin  
york 
Altoona 

Total Middle_ _

Boston  
Providence  
Hartford  
New Haven 
Springfield 
Worcester  
Portland  
Fall River 
New 13edford___ _
Lowell  
Holyoke 

Total New Eng

Week endtng April 18.

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

$
1,169,701.079
105,777,326
36,861,896
20,602,572
7,582,705
4,995.603
5,385,403
3,483,816
1,842,874
1,570,968
1,365,723
1,212,248
1,146,170
1,503,036
976,415
577,682
550,500
399,714
428,066
228,521
822,530
431,383

1,725159,665
151,297,927
53,231,550
27,345,120
9,031,956
7,601,104
5,930,804
3,172,028
2,145,390
1,824,165
1,395,345
1,284,532
1,256,384
1.139,817
1,603,281
711,252
612,600
529,735
486,000
247,929

Not included
Not included

-(74.2.2
-30.1
-30.8
-24.7
-16.0
-34.5
-9.2
+9.8

-14.1
-13.4
-2.1
-5.6
-8.8
+31.9
-39.1
-18.8
-10.1
-24.5
-11.9
-7.8

in total
In total

-31.6

-6.2
-17.8
-19.4
-12.2
-5.8
+2.5
+17.3
-13.4
+25.0
+8.9

-13.9

1905.
2,126,247,271
158,485,501
53,610,956
27,033,045
7,191,028
5,293,539
5,471,394
3,755,229
2,193,461
1,583,936
1,451,191
1,315,402
1,021,768
1,074,353

657,371
627,700
484,252
401,767
368,466

1905.
1,940,052,011
128,551,033
43,128,660
21,047,568
6,329,221
3,621,077
5,093,180
4,093,702
1,602,161
1,377,449
1,029,135
1,086,350
899,006
801,166

498,167
534,900
384,568
355,791
210,499

1,366,192,117

146,671,280
6,753,600
3,063,644
2,237,800
1,919,355
1,676,444
1,732,991
873,069
911,316
520,045
372,446

1.996,706,584

156,333,821
8,209,600
3,802,607
2,548,698
2,037,600
1,635,728
1,496,798
1,008,567
725,520
486,304
432,392

2,397,967,690

161,263,938
8,133,400
3,894,511
2,478,170
1,812,569
1,491,041
1,753,521
980,035
578,204
399,477
412,442

2,161,295,644

142,201,664
6,792,300
2,809,600
1,934,611
1,877,163
1,617,017
1,594,688
705,110
679,792
457,277
449,019

166,731,990 178,697,635 -0.7 183,197,908 161,018,241

Clearings at-
Week ending Apr I 18.

1908. 1907.
Inc. or
Dec. 1906.

IMMO

1905.
Chicago  
Cincinnati 
Cleveland 
Detroit 
Milwaukee 
Indianapolis _
Columbus  
Toledo 
Peoria  
Grand Rapids 
Dayton  
Evansville  
Kalamazoo 
Springfield, Ill__ _
Port Wayne _ _
Canton 

- Youngstown ___
Lexington 
Rockford  
Akron 
Quincy 
Springfield, Ohio.
South Bend 
Mansfield 
Bloomington _ _ _ _
Decatur 
Jackson 
Jacksonville, Ill_
Ann Arbor 
Adrian 

Tot. Mid.West.

San Francisco -
Los Angeles 
Seattle 
Portland  
Salt Lake City_
Spokane 
Tacoma 
Oakland 
Helena  
Fargo  
San Jose 
Sioux Falls  
Sacramento 
Stockton 
Billings  

Total Pacific_ _

Kansas City ___
Minneapolis 
Omaha 
St. Paul 
Denver 
St. Joseph 
Des Moines 
Sioux City 
Wichita 
Lincoln  
Davenport 
Topeka
Cedar

ids 

-Colorado gprings.
Pueblo 
Fremont  

Tot. 0th. West.

St. Louis 
New Orleans_ _ _ _
Louisville  
Houston 
Galveston  
Richmond 
Atlanta  
Memphis 
Nashville  
Fort Worth 
Savannah  
Norfolk  
Birmingham _
Mobile 
Jacksonville _ _
Knoxville  
Chattanooga ___.
Augusta 
Little Rock 
Charleston 
Oklahoma 
Macon 
Wilmington, N. C
Beaumont 
Columbus, Ga_ _
Guthrie  
Austin  
Vicksburg 

Total Southern

232,033,465
24,391,450
14,756,152
13,949,774
10,576,822
7,158,987
4,776,600
3,792,094
2,355,740
2,072,804
1,593,838
1,880,989
1,030,280
842,023
887,625
650,000
793,017
593,517
711,707
696,000
485,009
419,292
430,818
390,222
443,433
399,190
370,010
255,621
137,055
25,092

234,311,669
28,905,100
17,961,728
13,622,587
10,362,029
7,625,258
5,661,400
4,481,755
2,646,719
2,431.994
2,156,952
1,886,428
957,570
777,844
748,970
710,515
688,502
649,393
684,332
915,000
472,980
450,444
484,037
414,431
426,362
394,152
333,333
210,832
126,116
26,000

-1.0
-15.6
-17.8
+2.4

-6
+2.1

.1
-15.7
-15.4
-11.0
-14.8
-26.1
-0.3
+7.6
+8.2
+18.5
-8.5
+15.2

+4.0
-23.9
+25.4
-8.9
-11.0
-5.8
+4.0
+1.3
+11.0
+21.2
+8.7
-3.5

-3.7

-22.3

-19.0
-21.1
+19.2
-11.8
-52.1
-33.6
+23.3
+15.7
+14.2

In total
In total
In total

208,932,2361
25,170,650
15,506,474

"8,589,308
6,458,907
5,130,900
3,706,234
2,624,040
2,501,688
2,129,330
1,863,596
976,276
774,088
653.795
553,129
579,131
735,227
557,987
679,200
419,072
340,527
428,762
328,903
470,062
291,630
312,150
212,452
111,869

193,831,748
24,539,850

11,307:609
7,795,212
5,184,901
4,479,600
3,947,606
2,597,547
1,969,930
1,465,393
1,503,681
747,176
758,250
696,447
686,248
468,919
600,219
488,503
601,000
400,719
472,194
352,111
341,880
328,405
325,958
220,012
208,006
103,978

328,898,606

37,279,751
10,525,042
8,404,944
6,027,920
4,591,747
6,109,226
4,032.269
1,453,917
623.828
604,246
501,368
540,000

341,524,432

47,976,521
13,280,565
9,201,151
7,441,105
5,821,816
5,123,769
4,573,512
3,036,204
939,793
490,014
433,110
472,950

  Not included
  Not Included
  Not included

304,666,511

17,045,871
11,901,592
10,040,392
3,893,395
4,808,458
3,633,239
3,928,110

915,579
406,527

322,559

282,328,049

35,118,050
9,928,456
5,366,734
3,719,891
3,384,059
2,753,046
2,867,780

502,141
468,069

313.030

80,694,798

37,323,500
16,370,940
11,735,399
7,689,156
8,050,000
5,286,357
2,821,613
2,040,780

• 1,280,336
1,090,987
1,050,113
1,009,229
873,071
741,387
582,551
255,153

98,790,510

31,190,530
20,057,612
10,812,769
8.901,531
7,778,117
5,925,374
3,136,393
2,364,066
1,443,134
1,288,511
1,199,760
1,091,108
707,239
629,688
617,893
218,549

-18.3

+19.7
-18.4
+8.5

-13.6
+3.5

-10.0
-13.7
-11.3
-15.4
-12.5
-7.5
+23.4
+17.7
-5.7
+16.7

56,885,722

24,658,878
18,004,437
8,993,347
7,697,081
6,545,307
5,297,384
2,679,384
1,877,456
1,143,300
1,086,132
1,094,539
909,752
469,522
612,258
504,835
188,065

64,421,256

23,313,290
13,024,616
6,875,437
6,392,937
6,503,813
4,692,053
2,686,787
1,819,094
1,123,498

969,087
1,130,104
566,754
723,719
453,104
156,687

98,200,572

62,963,310
12,405,661
10,587,285
10,441,379
5,086,500
5,664.100
4,363,870
4,175,688
2,496,015
4,100,000
2,597,860
1,982,432
1,619,185
1,043,395
1,394,508
1,325,000
1,477,631
1,336,048
1,377,462

• 1,105,892
875.517
711,100
300,000
572,413
312,000
300,000

302,503

97,362,274

61,598,424
17,306,129
12,995,647
11,208.015
6,290,500
6,465,841
4,975,726
4 .840,572
4,004,044
3,215,091
3,190,887
2,694,395
2,281,052
1,912,606
1,680,808
1,488,060
1,517,368
1,323,115
1,271,166
1;258,002
995,779
615,761
380,000
400,000
300,000
250,000

  Not included
Not included

+0.9

+2.2
-28.3
-18.5
-6.8
-19.1
-12.4
-12.3
-13.7
-37.7
+27.5
-18.6
-26.4
-29.0
-45.4
-17.0
-10.9
-2.6
+1.0
+8.4

-12.1
-12.1
+15.5
-21.1
+43.1
+4.0
+20.0
n total
n total

--9.0

81,761,677

57,306,244
19,815,874
13,006,777
8,740.195
4,970,000
5,062,367
4.283,886
4,978,538
5,719,295
2,235,759
3,646,202
2,304 ,706
2,016,160
1,428,950
1,500,000
1,634,125
1,438.397
1,628,379
1,362,895
1,178,391
1,150,000
469,862
400,000
334,484
337,072

70,610,980

60,694,397
13,931,267
11,837,502
5,118,817
4,643,000
5,444,734
3,769,989
4,338,719
2,645,735
2,273,879
3,439,942
1,804,038
1,346,419

1,091,213
1,126,757
865,405

1,689,663
1,021,371
1,416,877

524,696

350,000
281,840

140,614,251 154,458,988 146,948,578 129,656.262
Total all 2,181,332,334 2.867,540,423 --23.9 3,173,423,086 2,869,330,432
Outside N. Y 1,011,631,255 1,141,680,758 --11.4

-4

1,045,180,815 928,678,421
Canada-

Montreal  
Toronto 
Winnipeg 
Vancouver 
Ottawa  
Quebec 
Hamilton 
Halifax  
London  
Calgary  
St. John 
Victoria 
Edmonton 

Total Canada.

28,654,850
18,361,631
9,550,000
3,175,540
3,389,054
1.920,400
1,198,763
1,601,900
963,178
912,164

1,302,109
1,814,380
654,100

27,931,862
23,154,782
10,158,689
3,473,467
3,063,278
1,857,144
1,742,531
1,541,640
1,477,100
1,297,877
1,156,032
997,494

1,000,000

+2.6
-20.7
-6.0
-8.6
+10.6
+3.4

-31.2
+3.9

-34.8
+29.8
+12.6
+12.7
-34.6

20,625.436
21,130,742
7,243,302
1,820,675
2,155,851
1,255,752
1,407,481
1,260,000
1,067,017

874,138
350,777

24 ,280,327
16,252,103
5,349,840
1,669,930
2,167,279
1,501,071
1,097,041
1,565,207
814.395

933,605
594,292

72,816,009 78,846,896 - 7.6 59,191,171 56,225,090
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"RAILWAY AND INDUSTRIAL SECTION."

A new number of our "Railway and Industrial"

Section, revised to date, is sent to our subscribers

to-day. The editorial discussions in the same

embrace the following topics "The Massachusetts
Commerce and Industry Report" and "Passenger

Traffic in Dull Times."

THE FINANCIAL SITUATION. -
Monet ary crises are not often the product of a single

cause. Usually, while one condition is the paramount
influence there are other contributory forces acting as
conspicuous co-irritants. Within recent experience
there has been one exception in modern financial dis-
locations when the contrary was proved true. We
refer for this exception to the silver agitation, all

industrial affairs having been thrown into and kept
in a state of confusion by that single disturbing agency
of silver-dollar coinage. There was no stopping place
in the decline short of silver values if decline began.
Developments had brought affairs face to face with the
single question, whether our currency standard should

continue to be gold or drop to silver. It was fortunate

at that time that the large body of our people realized

the situation and divided into two opposite camps—

one espoused silver and the other gold. The battle

was on as soon as the issue was distinctly raised.

Radical action followed. First, then, after a fierce

struggle, came the repeal of the silver-dollar coinage

provision. This only began the work; that act seemed

to arouse the public to a, full sense of the danger

threatening. It called, however, for two successive

Presidential elections fought out distinctly on the gold-

standard issue before the truth was accepted. Both

were won and when won were followed by a cycle of

prosperity such as the country had never seen before.

That experience and that absolute and complete re-

covery from industrial dislocation and depression as

soon as the gold standard had become unalterably

fixed are evidence enough of what is needed

now.
The problem which our people are struggling *ith

now has not been reduced to a like simplicity. It has

taken on a general character and is affecting, more or

less, nearly all branches of business and hence will

become a source of prolonged disturbance if not
arrested. That its existence is thoroughly unreason-

able is an easy belief, and yet may it not be the

initiative of an unwarranted judgment of degeneration

in industrial affairs? The disclosures of the day
would seem to indicate that perhaps the Government
had learned its lesson from a bad average in making

attacks on capital—corporate and individual. Cor-

porations and their affairs do not start from a single
basis and should not be judged as if of a single color.
It is not true of all forms of invested capital which
are the subject of attack now and losing their stability,
and becoming for the time being unrestful, that they
are full of water. We have, however, a marvelous
country, marvelous in undeveloped wealth—a condi-
tion which favors extravagance and loose ways; yet
the chances for using money to advantage here are
not by any means exhausted. Gold exports of large
volume, in view •of our phenomenal trade balance,
have been hard to account for. Coming at a moment
when loans to our corporations in more than ordinary

amount are finding a ready market in Europe, they

seem incongruous. The public attributes the outflow of

gold to congested money here; would it not be more

rational to say that capital, the most sensitive under

attack of all agencies, was in that way being given

wings to escape persecution?
Everything gets out of joint just as soon as capital

or currency is tampered with. We have for several

weeks been endeavoring to show Mr. Roosevelt and

the Republican captains that they were making pitfalls

for themselves which were going to be their discom-

fiture before the political campaign was ended if the

Uederal policies of the day were continued. We think

what we have said ought to be enough to set them on

the alert. But there is another and greater danger

that faces the party. It arises, as we have frequently

remarked, from the loss of revenue the railroads and

other companies are suffering from by reason of the lower

rates they are forced to charge and the heavy taxes

and fines they are compelled to pay. Almost all the

corporations in the country are in distress now because

they cannot get income enough to keep their property

going concerns. They are, therefore, put to their

wits' end economizing. In this matter of keeping

disbursements within income they are all the time
forced to reduce their working expenses. This means

a continual dismissal of employees, which is going to
be a killing matter with the party. It is impossible

for the "ins" to keep "in" when their policy tells so
against not only labor but the prosperity of every in-

dustry in the land. This process is in progress. The
country is sure to prosper, to an extent, even with our

Government officials doing their worst to throttle

business transactions. In spite of their acts we see

the favorable demand our obligations still have.

Messrs. Kuhn, Loeb & Co. were able to announce
that two of the foremost houses in London—N. M.

Rothschild & Sons and Baring Brothers & Company,

Limited—had taken part in their loan to the Pennsyl-

vania Railroad Company for 40 million dollars.

We do not know at whose instance the testimony

given before the Special Grand Jury for this county,

which since January has been investigating Metro-

politan Street Railway affairs, has been made public,
but the testimony itself reveals a degree of political and

financial degradation which would have been believed

impossible. Unfortunately, too, everyone in any way

prominently connected with this ill-fated enterprise seems

to have displayed More or less moral turpitude. After

the Grand Jury had concluded its work and adjourned,

Mr. Thomas F. Ryan, who has for many years been one

of the main spirits in the management and affairs of

the street railway lines of this city, issued a statement

defending his course in connection with the financing

of the various properties. He undertakes to show

that 837% of the Metropolitan Street Railway stock

of $52,000,000 represents actual cash paid in, and he

enumerates a number of causes which in his estima-

tion must be held responsible for the financial undoing

of the concern. He mentions four of such causes,

namely, (1) the extension of the free transfer obliga-

tion by legislative enactment and court decisions;

(2) enormous increases in taxes; (3) the extraordinary

congestion of street traffic, resulting in greatly increased

cost of operation, and also in an abnormal burden of

accident claims, and (4) the competition of subway
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lines. He then makes the dramatic statement that
"the company was not ̀ looted'—it was throttled."
The force of what Mr. Ryan says may be admitted,

and due 'weight be given to it, and yet it cannot be
denied that many of the practices which the testimony
shows to have been pursued in the conduct of these
city lines must be regarded as in the highest degree
reprehensible. The disposition of all those in any way
connected with the management seems to be to put
the blame for everything wrong upon one of Mr. Ryan's
former associates, namely the late William C. Whit-
ney. As Mr. Whitney is dead, this is an easy thing
to do, but Mr. Ryan, by reason of his large interests
in these city lines, and his activity in the amalgamation
and financing, must assume his part of the responsi-
bility. Incidentally, Mr. Ryan made some statements
regarding railroads as a whole which are entirely
mythical and cannot be allowed to pass unchallenged.
The testimony was very discursive, and for some rea-
soh the District Attorney allowed the introduction of
many matters having only remote bearing, or no bear-
ing at all, on the subject matter of the investigation.
In this way—doubtless with the view to making it
appear that the financial plan and the financial meth-
ods pursued in the organization and management of
the street railway lines of this city had been superior
to those pursued by railroad financiers generally—
Mr. Ryan was able to get in a statement which seems
to have made a good deal of impression upon the
minds of the jurors, to the effect that 95% of the stock
of the steam railroads in the United States represents
water and only 5% cash paid in. He appears later to
have modified this statement by saving that "up to
1885 95% of all steam railroads and of all industrial
corporations never put one dollar on their stock ex-
cept a little organization expenses that were required
for a few shares of stock in the beginning."
But the statement is not true in either form, and has

been promptly denied by numerous railroad officials
qualified to speak with authority on the subject and
thoroughly familiar with the facts. We must confess
that we do not understand why Mr. Ryan should be
considered competent at all to express an opinion on
the matter. His estimate and views must be based
entirely on his own experience in the management
and financing of railroads or on cases which came
under his cognizance by reason of some interest or
ownership he may have held in the same. As it happens,
the roads with which he has been connected have
rarely been types of moderate capitalization, or repre-
sentative of the best class of properties. Fifteen or
sixteen years ago he was identified with Calvin S.
Brice and Gen. Samuel Thomas (the latter a forebear
of one of the Thomases who recently became so con-
spicuous in the banking world) in a number of railroad
lines in the South, and we believe he was also at one
time a director in the Richmond & West Point Ter-
minal Co. If we are correct in this, it is not strange
that he should have got an idea of excessive capitali-
zation from that instance, for the old Richmond Sc
West Point Terminal combination certainly had 95%
of water in its stock, though even in that case, when
Mr. Morgan was finally induced to take up the work
of reorganizing the system, after every one had given

• up the task, a considerable part of the water was
squeezed out. Aside from a few special cases of this
kind, it cannot be truthfully claimed that railroad

stock does not represent full money value, and he who
makes an assertion to the contrary either speaks in
ignorance or wilfully deceives. We are glad that
leading railroad men have lost no time in showing the
falsity and absurdity of Mr. Ryan's statement, which
was evidently made to divert the jury's attention from
the matter in hand. As it happens, Mr. Ryan has not
been fortunate with any of his properties, as witness
the receivership the present year for the Seaboard Air
Line, whose destinies he had been controlling. As for
the New York City street railway lines, these must
have met their present fate ere this except that Mr.
August Belmont in an unlucky moment (for him) was
induced to hitch them on to his splendid Rapid Tran-
sit system, thus carrying the load until the Public
Service Commission came along and made the task
for the future an impossible one.
The Grand Jury, in concluding their consideration of

traction conditions, handed in a presentment saying
that they "could not but feel that the physical and
financial destruction of these properties was due in no
inconsiderable degree to dishonest and probably
criminal acts rather than to mistakes of judgment
and lavish or reckless financiering." They also refer
to "disbursements deserving severe condemnation,"
but say that nevertheless they have been unable
to obtain any evidence showing the commission of a
crime on which the jury could act. This is much to
be regretted, for where the indications point so strongly
towards wrongdoing, it would serve a wholesome pur-
pose if at least the principals in it could be brought
to book. The unfortunate part of the affair is that
the unthinking multitude, not stopping to consider,
will be inclined to treat this particular case as if it
were a type of a elms, when as a matter of fact it
stands all by itself. If instances of this kind were
numerous, instead of being exceedingly rare, there
would be undoubted occasion for despair. As it is,
the traction disclosures form simply part of the police
court records. There is where they should be treated
and disposed of. They display the seamy side of life.
They constitute one case in ten thousand. They are
no more typical of financial methods and financial
morals than the "drunks" who come up for sentence
in the police courts are to be taken as indicating the
habits and behavior of the entire population of
the city.

In view of the fact that the movement hence of
gold to Paris will probably continue so long as ex-
ports shall be profitable, it will doubtless be of interest
to note the process through which such exports are
effected and also the factors which contribute to
the movement. The metal goes forward as the
result of arbitration operations in exchange. In
order to ensure a profit in these operations exchange
at Paris on London must be maintained at such a
point as to draw gold from the British to the French
capital. This condition of the exchange market be-
tween these two centers is, at the moment, chiefly
due to relatively higher rates for discounts in the
French compared with those in the British market
and also to the better opportunities which are en-
joyed by French bankers for the employment of
money at home than in London, which induce them
to sell their British investments and thus withdraw
their capital.
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The gold which French bankers are at present

obtaining from London though large—as is shown

by their absorption this week of about million

dollars of the Cape metal and in recent weeks of

equally important amounts—does not appear to be

sufficient to satisfy the requirements of the Paris

market; there is, however, no other European source

of supply that is available, and if the French bankers

• are to continue in the enjoyment of the gains re-

sulting from an urgent demand for money, they must

look elsewhere for a supply. This search now dis-

closes a condition of the New York exchange market

of which advantage can be taken,so that if American

gold could be bodily laid down at Paris it would

immediately become available for profitable use.

The movement hence of the metal could be facilitated

if the Bank of France were to offer the inducement

of interest in transit; this Bank, however, declines

thus to intervene and consequently French bankers

must themselves co-operate with those in New York

• who are willing to participate in the profits of the

• export movement. The advantage of a partial elim-

ination of the time-cost of such movement, which

• is really the chief barrier thereto, can be secured by

' the establishment in London by the participating

. French bankers of a credit against which the Ameri-

can shipper can draw exchange, representing the

amount of the consignment, and thus secure prompt

reimbursement for his shipment. In this way the

profit of the American exporter can be, and most

likely is, secured by his sale of sight exchange which

has been drawn against the above-mentioned credit.

s When the gold arrives at Paris the participating

banker probably uses it for the payment, through

French exchange on London, of the reimbursing

draft of his American correspondent, which draft will

then have been presented and paid according to

arrangements made between the French and the Lon-

don banker. The gold, when the operation shall be

completed, will have been laid down in Paris, the

shipper thereof been reimbursed and the profits of

• the transaction been divided. -

Assuming that the French banker who thus par-

ticipates in the operation has for his object the em-

• ployment of the gold in Berlin, where rates for money

are exceptionally high, the transfer of the metal to

that center can be effected through exchange at Berlin

on Paris. Even if such exchange should not be low

• enough at the German capital to make the operation

• of transfer profitable, the loss which would result

would be offset by the advantage obtained by the

Berlin banker through the possession of the gold or its

equivalent in credit. The movement here described

• may continue until monetary equilibrium shall be

• established between the two centers of Paris and

London or until monetary or exchange conditions at

New York shall be such as to extinguish the profits

of exports hence of gold to Paris as an arbitration

operation.

Owing to the excessively large volume of current

redemptions of national bank notes, the redemption

bureau of the Treasury, is congested and relief is

sought by the Secretary through appropriations by

' Congress with which to pay an increased clerical

force. Currrent redemptions of circulating notes are,

it may be observed, those which result from the

sorting out of such notes, by banks at the large

centers, from the money received by them in the

course of business. The notes are forwarded by the

banks so gathering them to Washington for redemp-

tion, and, when normal monetary conditions prevail,

prompt return is made therefor by the Treasurer's

check; thus lawful money is received by the remitti
ng

bank in exchange for the notes so forwarded. Ordin-

arily the notes are promptly redeemed and the

emitting bank is required to reimburse the Treasury

for the money which it ,has paid to the remitting

institution in redemption of the notes. Now, how-

ever, the clerical force of the Department cannot

handle the accumulation of notes with sufficient

rapidity to enable prompt requisitions to ,be made

upon the emitting banks for the reimbursement of

the Treasury, and consequently the money in the gen-

eral fluid is materially reduced through the above-

noted drafts thereupon for current redemptions; such

reduction in the fund now amounts to about 20 mil-

lion dollars. It is suggested that were either of the

currency reform measures, which provide for emer-

gency note issues, to become laws, the redemption

bureaus which are provided by such measures might

easily become so congested through excessive re-

quirements for current redemption as not only to

cause embarrasment but possibly serious monetary

derangement and impairment of confidence in the

security of the emergency issues.

The new legislation respecting banking under the

laws of this State gives a distinct enlargement to

the powers of the Superintendent, especially in re-

spect to dealing with cases of insolvency. Under

the old law he could—and in the troubles of last

autumn he did in a dozen instances—take possession

of suspended institutions; but this went no further

than to hold matters as they were, being only tem-

porary, and left the Attorney-General free to come

in, on his own motion, and apply the ancient clumsy

and destructive receivership. That this power was

needlessly exercised, not to say grossly abused, is

still fresh in mind. In one case an appointment of

counsel to a receivership has been upset by the 
Al-

pellate Division as improper and Opposed to 
good

morals, with an implication of doubt whether it was

not even collusive; in another a receivership was

obtained after.a working arrangement for paying 
off

deposits had been made with another instituti
on,

and after this had been set aside by the Court 
as

unnecessary and the arrangement (which has since

been carried out) had got under way, a renewed appli-

cation for a receiver was made.
There was much painful experience, long ago, in

life insurance insolvencies, and the recent troubles

added evidence that the receivership is far from

being the best practicable method. The new law now

gives the Banking Superintendent power to act on his

own initiative, turning the handling of insolvent

banks practically over to him, thus giving him about

the same authority as has long been exercised over

national banks by the Comptroller of the Currency.

This change was objected to, while before the Legis-

lature, as being a drastic remedy, seized upon in

the reactionary feeling caused by recent events, and

liable to prove worse than the disease. Undeniably,

it involves possibilities of abuse, and any proposed
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concentration of tower is always open to the sugges-
tion that the power may sometimes be allowed to
drift, by the chance of politics, into not the best
hands. But such chances must always be taken, and
(so long as the powers themselves are not exaggera-
ted and are such as must be exercised somehow) there
is an advantage in not having them so scattered that
nobody can be held responsible. The powers of the
Comptroller of the Currency have been discreetly
exercised these many years, no case of alleged op-
pression having arisen; and there is no reason to
doubt that they 'may work well in this State; indeed,
the supervision of banking has thus far been less
under the influence of practical politics than in case
of the allied trust of superintending insurance.
Both these places of trust ought to be far and

forever aloof from party matters; they should stand
exclusively upon fitness, be judged solely by fitness
as suggested or proved by experience, and should
be practically on the same plane as the judiciary.
The care of insurance has certainly not been thus
treated, although there is reason to look for a more
active demand from public opinion that it. shall be
so henceforth; and if the Banking Department is
to be permanently invested with more direct author-
ity than formerly, this closer relation will naturally
make it more closely watched. Herein is an answer
to the possible comment that the new powers are be-
yond those of the Insurance Superintendent, who
can only report cases of insolvency to the Law De-
partment of the State. Insolvency in life insurance
may be only a technical defect, as to which the lay-
man is not expert; moreover, the relation of creditor
which the policyholder holds to the insolvent com-
pany is not so immediate that he is likely to be as
quick and decided in his opinions about the case
as perhaps he ought to be. The case of a suspended
bank is very different. Here the relation of credi-
tor is direct, close, immediate and intelligible; the
depositor knows what funds he has there, he wants
the least loss and delay possible, and his alertness
to follow the progress of the handling is intelligent.
Therefore the course of the Superintendent will be keenly
watched, and his responsibilitay will be direct and felt.
The courts will always be ready to interpose, if

a Superintendent should attempt an unnecessary or
oppressive exercise of power; they are always open,
and recent experience—notably in case of the Oriental
Bank and the Knickerbocker Trust—shows that the
courts are sure to be found on the side of what clear-
ly appears to be justice. Indeed, we may draw
renewed encouragement from this certainty that
the courts will endure as the bulwark of safety against
wrongful exercise of power anywhere; we are com-
pelled to repose trust somewhere, and experience
continues to show that we may repose it there. Mr.
Gompers reminds us that judges are only fallible
men (even as himself), and therefore he is obliged to
decide the Supreme Court all wrong in certain cases;
yet it is pretty safe to expect that the judgment of
fallible men who have brought to the bench the tra-
ditions of a body of law that has grown and come
down to us through centuries of administration will
prevail over the judgment of uneducated men who
have come to the place of decision through the steps
of progress in labor unions.

The Page Bill, turning over to the two Commissions
the supervision and control of telegraph, telephone,
stage and ferry companies, has the negative merit
of consistency in folly, having been called for by
the author of the measure under which transportation
in this State is now struggling. It went through
the Upper House by about two to one, but failed to,
pass the Lower, and is therefore halted for the pres-
ent. Speaking in opposition to it, Senator Grady
said the Commissioners themselves do not want this
extension of power for another year to come, and
that even Governor Hughes desired to give them a
little more time to complete their hold on things by
not having the new bill take effect until October.
Not three men in the Senate, said Senato; Grady,
know exactly what are the detailed provisions of the
bill or ,what it proposes to accomplish. Possibly the
members have not taken enough interest in the subject
to read the bill, for too much legislation in these
days goes through in that careless way; yet the title
of the bill is enough to proclaim it as undertaking
what the present law undertook, accomplishment
of the impossible.
No five men, and no fifty men, could alone man-

age the single charge of the food supply of a great
city, much less the entire transportation service
of a large State; the mere mention of such a thing
shows its impossibility, even to minds that are not
very reflecting. Things are not done with entire per-
fection, we all know, but insamuch as no five or ten
men are omniscient and omnipresent enough to do
these various things at all, it is impossible to imagine
they could perform public service better. What they
can do and were set to do is to "control", to hinder
and beset, to order doing or omitting this and that,
to make demands intrinsically agreeable to the public,
yet financially or even physically impossible; as collo-
quialism might put it, these commissions are "to
make corporations sit up and behave." The pres-
ent law, according to Senator Grady, "could never
have been passed but for the belief that immediate
relief for the New York City transportation facilities
would be afforded, and yet the crowds are still crowd-
ing and jamming while the Commissioners go on
drawing their $15,000 a year." But why blame
them for not doing impossibilities, after having
overcome their first reluctance to make the attempt;
or for holding and enjoying their salaries or even
gradually becoming drunk with the possession of
a sort of power; or even for placidly claiming in their
list of deeds accomplished (as they have claimed)
all the physical changes which the carriers, under
the increasing pressure of traffic, had begun making
before the law was framed?
Whether this jamming in local travel here turned

the scale in passing the law is not quite clear; it may
have contributed much, but the impulse behind it
was the same which carried Mr. Hughes forward,
namely an emotional desire to retort upon associated
capital for its apparently excessive share in the good
things of life. Men listen as readily and greedily
to pleasant fictions as they turn from unpleasant
truths. What men get, speaking broadly, they Tust
labor for; they must wrest subsistence from the
natural world, and capital is only surplus saved
over from the subsistence process. A virgin soil
and a democratic form of government give all men
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equal chances, and the true course is for each to do

his best.
But it is so easy—and therefore demagogues

who want power spring instantly to do it—to in-

flame the Have Not class with the notion that the
Haves are robbers. To labor to produce more is
wiser than to attempt re-division of what already
exists; but the latter is more enticing to imagina-
tion, and therefore the tongue confuses the mind
and misguides the arm. We must deplore this, but
there is nothing to be done about it—except to wait
in patience and courage. It is the law of excesses
that they shall defeat themselves by their own re-
action. Artificially-made trouble seems now at the
heighth oT its wave, and the signs are that it is ready
to begin to recede.

The Cotton Manufacturers' National Association
held its eighty-fourth semi-annual meeting in the
Massachusetts Institute of Technology, Boston, on
Thursday and Friday of last week. It was as inter-
esting and important a meeting as any of its prede-
cessors. Not only was the attendance large and
widely representative, but matters of material im-

portance to the cotton-manufacturing interests were
presented in a clear and forceful manner, becoming,
through intelligent discussion, decidedly instructive.
This was true not only of subjects of a purely technical
nature but of matters of more general application,

such as the business situation and outlook. The

report of the Secretary, Dr. C. J. H. Woodbury, fur-

nished proof of the large and growing influence of the

Association. It showed that the membership now

stands at 961, or an increase of 82 within the year,

and represents capital of over 750 millions of dollars

invested in cotton mills. Moreover, in the establish-

ments whose managers comprise the membership of

tile Association there are approximately 18 million

spindles, a total equivalent to about 70% of the

aggregate spindleage of the United States and Canada.

As to the scope of the proceedings of the meeting no

doubt can exist after a glance at the titles of the papers

submitted. They comprised "The Need and Ad-

vantages of a Cotton Exchange in New England,"

"Cotton Mills as Investments," "Steadying Power
and Influence of Consolidation," "The Arts of Weaving
and Spinning," "Financial and Trade Situation and
Prospects," "Testing of Yarns," "Conditioning of
Cotton Yarns," "Economic Possibilities of Good Lubri-
cation," "Belts and Belt Transmission," "Steam Tur-

bines for Mill Power," "Combing Short-Staple Cot-
ton," "Construction and Ventilation of a Weave
Shed." Other important matters were ably touched
upon in the opening address of the President and the
report of the Secretary.

A Cotton Exchange in New England—its need and
advantages—was discussed at considerable length at
this convention in a paper by ex-President MacColl.
In arguing in favor of the establishment of such an
exchange at some point in New England Mr. MacColl
suggests the Bremen (Germany) Cotton Exchange as
the best model to follow—an exchange the member-
ship 'of which, he stated, is composed jointly of spinners
and merchants, the former being in the majority.
This arrangement he contrasts with the Liverpool
Cotton (Brokers') Association, to which, he says,

spinners are admitted only as associate members.

In that connection it is proper to recall that the Liver-

pool organization is, as its name implies, an associa-

tion of brokers in which spinners are accorded limited

or associate membership. This membership carries

with it the privilege of having their orders executed

or contracts settled.at reduced rates, and this arrange-

ment, it is claimed, seems to meet well the situation.

What Mr. MacColl states with reference to the

status of membership in the New York Cotton Ex-

change is calculated to mislead, although without

doubt unintentionally. His statement that "member-

ship and management are confined to cotton mer-

chants" is not quite correct. It is probably a

fact that its board of officers does not at the present

time include any direct representative of the spinning

interest, but that is due to disinclination to serve and

not lack of desire to nominate and elect. On the con-

trary, it has been and still is the desire of the Exchange
to have the manufacturing interest officially repre-
sented on the board. Its by-law covering the requisite
for membership is certainly broad enough to suit the
suggestion. It provides that any person of legal
age, resident or non-resident, of good character and
financial standing, may be elected members. Under
this liberal provision its membership is world-wide
and includes New England mill men. There is no
reason, therefore, that, within the limit of member-
ship fixed by the Exchange, when seats are procurable,
why manufacturers should not join the New York
bodk and, taking part in its management, accomplish
in an active, well-equipped organization those things

they would like to see done. There is no question
that, in any way they could be served or advantaged
by an organization in New England, manufacturers
can be as well or better served by the New York Ex-
change as at present conducted.

It has become so much the fashion of late to attack
the New York Exchange that little or no care is used
in making statements. For example, in an attempt
to show that little spot business is done here, Mr.
Burleson, in supporting his anti-option bill before
Congress, recently made the statement that receipts
of cotton at New York have been gradually decreasing
of late, years until in 1906-07 they reached only
23,108 bales. As a matter of facts the arrivals at
this port in that year were 1,413,277 bales, of which
493,005 bales were sent abroad and approximately

850,000 bales forwarded to spinners. Spot sales ag-
gregated 118,265 bales and there were 459,600 bales
actually delivered on future contracts. But the mis-
statement referred to is of a piece with those that

have preceded it and is evidently intended to keep
alive the feeling of animosity toward the local body.

The immigration statement for the month of March
is in line with those for previous similar periods of
the current calendar year in showing a very marked
curtailment in the movement of aliens to this country;
and unofficial data for the elapsed portion of April
does not indicate that much more than a nominal
increase over March will be shown by the completed
result for that month. For March 1908 the aggregate
arrivals of immigrants from all countries reached
only 32,517, or less than one-quarter of the influx
in the month of 1907, when the total was 139,118,
and making almost as radical a contrast with the
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figures for the period of 1906 and 1905, which were
133,245 and 126,000 respectively. It is a note-
worthy fact, moreover, that while the total immi-
gration during March 1908 was greater by some 9,000
than in February, the arrivals from Austria-Hungaryi
the country from which the greatest proportion of
our alien population was drawn in 1907, actually
showed a decline. Comparing the details for March
1908 with those for the month of 1907 we find some
startling contrasts not disclosed by the aggregate
figures. For instance, the immigration from Austria-
Hungary this year was but 3,701, against 42,988 in
1907, or barely one-twelfth. Italian arrivals were
less than one-sixth of what they were a year ago,
and from Russia and Finland the influx was only
about one-quarter of last year's. On the other hand,
the arrivals from British North America and Mexico
(a rather unimportant source of fresh labor supply
at any time) were more than double what they were
in 1907.
For the first quarter of 1908, which the March

statement enables us to complete, the arrivals of aliens
reached the abnormally low aggregate of 83,118, as
against 259,076 in the corresponding interval of
1907 and 253,068 in 1906. Austro-linngarians made
up only 11,484 of this year's total, against 82,188 in
1907, or nearly as many as came from all countries
in the three months of 1908. The Italian immi-
gration this year has been only 13,037, against 61,630
a year ago, and the comparison of arrivals from
Russia and Finland is between 18,366 and 45,329.
For the elapsed nine months of the fiscal year 1907-08
the inward movement aggregated 673,332, which
compares - with 800,473 for the period in 1906-07
and 681,756 in 1905-06.
Under the unusual conditions that have prevailed

since last fall, however, immigration intp the country
has been more than offset by the departures from it.
This has been especially true since the beginning of
1908. The shutting down or reduction of production
in factories, partial or total suspension of railroad
and public improvement work and the general lack
of activity has thrown thousands out of employment,
very many of whom have returned or are about re-
turning to the fatherland. Following the heavy
efflux of February (54,378), we learn from statistics
compiled by the Trans-Atlantic Conference of steam-
ship companies that departures of steerage passengers
during March were 51,922, or 19,405 more than came
in. In March 1907 the outgoing was 42,294, or
96,824 less than the arrivals. For the three months
of 1908 the alien emigration aggregated 166,005,
against only 74,900 for the similar period of 1907.
Striking a balance between the inflow and outgo,
therefore, it is seen that in the first quarter of 1908
through labor emigration there was a net loss in
population of 82,887, whereas in 1907 we gained net
184,176. Moreover, the outward movement shows
as yet no signs of appreciably decreasing, the depart-
ures thus far in April having been in excess of 40,000.
On the other hand, immigration for the month does
not promise to be materially greater than in March,
as the arrivals at New York to date are under 28,000.
The foregoing brief outline of immigration and

emigration of what may be termed the labor element
and dependants depicts ,quite clearly the recent in-
dustrial situation in the country. But if we are to

credit reports lately current, some improvement is
in progress. Mr. T. V. Powderly, Chief of the division
of information of the bureau of immigration and
naturalization, expressed the opinion two weeks ago
that conditions were fast becoming normal again.
He states that employers are replacing the hands
laid off last fall, reports a daily increase in requests
for farm labor, and expects in the very near fut.ire,
to be called upon for industrial labor. While we
have as yet been unable to discern any evidence of
the improvement in conditions which this would
seem to indicate, Mr. Powderly is in a position that
should enable him to gauge the situation correctly
and may be talking by the card. We trust so at least.

There was no change in official rates of discount by
any of the European banks this week; compared with
last week unofficial or open market rates were firm. A
political incident of the week was a demonstration against
Turkey by Italy that was intended to coerce the Sultan
into compliance with treaty stipulations; the Sultan
receded from his position and the incident was closed.
The differences between the average and the actual

totals of the various items of last week's bank state-
ment were slight. The changes in such items were,
however, important, except in those of cash. The
average loans increased 8 1-3 millions, while there was
an actual decrease therein of about 2 millions. The
average increase in cash was 119 millions; the actual
increase was 10 millions; deposits were augmented
according to the averages by 20 millions; the actual
increase was 7M millions. The average reserve showed
a gain of $6,707,750, to $49,973,425, the highest since
Dec. 30 1893, when it was $80,815,100; the actual
reserve increased $8,048,075 to $53,256,050.
The negotiation this week of an issue of 40 millions

4% forty-year Pennsylvania bonds, in which negotia-
tion the Rothschilds and the Barings participated with
Kuhn, Loeb Sc Co., was an incident that will probably
prove to be of far-reaching importance, particularly if
there shall be, as the result of such negotiation, the
placing, as reported, of 20 millions of these bonds in
Europe. As above noted, the large subscriptions for
the London County Council bonds, a fortnight ago,
apparently wrought a decided improvement in the in-
vestment sentiment at the British capital. It seems
quite likely, therefore, that the confidence manifested
by the above-mentioned bankers in the matter of the
Pennsylvania bond negotiation will likewise serve to
revive interest in first-class investments, not only in
the European, but in our domestic markets.

Though exports of gold to Paris this week caused
the withdrawal of million dollars from the local
banks, there was no evidence in the market for money
that such withdrawal had even a sentimental effect.
It would seem, therefore, that a continued drain of
gold for export and a possible coincident surrender
of public deposits' through recall of the same by the
Secretary of the Treasury—which recall is confidently
expected—would not make much impression upon the
market or cause any decided advance in the rate for
money on call. As shown by the bank statement of
last week the surplus reserve is the highest since
Dec. 30 1893, and presumedly there will be further
increases in such surplus in the near future, though,
perhaps, not so large as has been the case in recent
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weeks. The relaxation in business activity at the

interior, as reflected by decreased internal revenue

collections, seems to contribute to a steady flow hither

of unemployable funds from the country banks; the
excess of Government disbursements over receipts of
revenue causes steady accretions of funds in the local
institutions through the Sub-Treasury, and current
redemptions of national bank notes that are in active
progress result in more or less important increases in
the lawful money reserves of the banks, which are
indicated in the item of cash. Ordinarily, at this
season, borrowers of money for fixed dates so arrange
their loans as to tide over a period of possible monetary

activity in the fall; now there appears to be reliance

upon the call-loan branch of the market to provide

funds that may be required for Stock Exchange pur-

poses until July or August, and there is little inquiry

for loans that will mature in September or October. It

would seem, therefore, that no apprehension is felt of
monetary derangement as the result of the assembling

of the national conventions or of the later primary

distribution of the crops; there is, though, a fairly

good demand for money for the over-the-year period,

rates for which are firmly held. Commercial paper

continues to be in more or less urgent request

and rates therefor are consequently lower.

Money on call, representing bank and trust company

balances, loaned at the Stock Exchange during the

week at 2% and at 13/270, averaging about 19%; the

above-noted institutions quoted as minimum rates—

the former 1% and the latter 19%. The market

for money on good mixed Stock Exchange collaterals

was dull and without special features. Rates were

2@231% for sixty and 23% for ninety days, 3% for

four and 3@39470 for five to six months, while

all-the-year money was 4Y2@e40,70. Commercial

paper was quoted at 4@43/2% for choice sixty to ninety

day endorsed bills receivable and for the best four

months' single names; slightly lower grades of en-

dorsed and unendorsed paper and six months' single

names were 53'@6%. It is reported that recently

the City of New York borrowed from abroad a block

of money at 314% until January.

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 @29%. The
open market rate at Paris is 2%(0)29% and at
Berlin and Frankfort it is 41/4%. According to our

special cable from London, the Bank of England gained
£169,859 bullion during the week and held £36,970,999
at the close of the week. Our correspondent further

advises us that the gain was due, in about equal meas-
ure, to imports from abroad being in excess of the
outflow and to receipts from the interior of Great
Britain. The details of the movement into and out
of the Bank were as follows: Imports £255,000 (of
which £170,000 from Egypt, £67,000 from Australia,
£10,000 from Ecuador and £8,000 from Portugal);
exports, £171,000 (wholly to Paris), and receipts of
£86,000 net from the interior of Great Britain.

•

The foreign exchange market was generally strong

this week. Though there were offerings of more than
one million pounds sterling of sight bills, incident to

the shipments of gold to Paris, such drafts appear to

have been absorbed without causing more than a slight

fall in rates, and there was a prompt recovery therein,

after the pressure was removed. The maintenance or

the gold-export point, indicated by this firm tone,

was doubtless due to the fact that the bills which were

offered by the exporters of gold supplied the immediate

demand for remittance. Though such inquiry was

only partially satisfied, as was shown by the recovery

in the rate, further remittances were probably deferred

in the expectation of additional offerings of drafts

against intended exports of the metal. The market

for Continental exchange was firm with sight francs

at the gold-export point and the fluctuations in those
bills were so slight as to make it probable that none
were sold as cover for gold shipments. Sterling cables
were strong, though only moderately active, respond-
ing to the movement in sight, while long sterling was
apparently in good i demand for such remittance as
could be advantageously effected with these bills. It
is yet too early to speculate with any degree of accuracy
as to the influence which may be exerted on exchange
by the sale abroad of the 20 millions Pennsylvania
bonds that were, as reported, to be apportioned to the
French and other European markets. Doubtless, the
bankers who negotiated these securities based such
negotiations upon the exact knowledge they obtained
as to the probable success of efforts to place the bonds
When they should be delivered for distribution. But

even so, there would be no urgency in disposing of the

bonds; they would most likely be placed through

direct offerings to investors and not be offered on the

bourses. Presumedly the emitters of the bonds have
no present need for the proceeds thereof; the credits

resulting from their sale would, if that is the case, be

&dually drawn against, and in such a way as not to

have an unsettling effect upon the exchange market.

Still, it seems quite conceivable that speculative

operations in exchange based upon expectations of

offerings of drafts against the above-noted credits

might cause some temporary derangement; this,

though, would be corrected by the results of over-

selling of exchange, and if the foreign bankers who

controlled the Pennsylvania credits were desirous

of maintaining stability in the exchange market,

Oey could easily accomplish their purpose.

The intervention of the Easter Monday holiday,

when all the European markets were closed, and the

recognition of the possibility that the political situation

in the near East—due to the coercive demonstration

by Italy against Turkey—might cause some unsettle-

ment on Tuesday, induced the foreign bankers who

had perfected their arrangements for gold exports to

await the opening of Tuesday's foreign markets; then

$500,000 gold was shipped to Paris. Later in the day,

and on Wednesday, further engagements, aggregating

$5,000,000, were made for export to the same destina-

tion by Thursday's steamer, making with the shipment

on Saturday of last week and that on Tuesday, as
above, $7,500,000. The firm tone for exchange at

the close on Wednesday and the unaltered rate for

sterling at Paris on London seemed likely to facilitate

the engagement of gold for Saturday's steamer; none

was taken on Thursday, however, the market for ex-

change being lower. It was thought probable that

because of the fact that the steamer sailing on Tues-

day of next week would deliver exported gold as

soon as could the steamer of Saturday, shippers

would defer engagements until Monday.
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On Saturday of last week the market was irregular
and, compared with the previous day, 5 points lower
for short and cables at 4 8710@4 8715 for the former
and at 4 8750@4 8755 for the latter; long was un-
changed. On Monday long rose 5 points to 4 8480@
4 8485, short 10 points to 4 8720@4 8725 and cables
20 points to 4 8760@4 8775. On Tuesday long ad-
vanced 20 points to 4 85@4 8505, short 15 points to
4 8735@4 8740 and cables 15 points to 4 8775@4 8785.
On Wednesday the market was easier until toward the
close, when it grew strong; long fell 15 points to
4 8485@4 8490, short 5 points to 4 8730@4 8735—
selling as low as 4 8720(4)4 8725 during the day—and
cables 15 points to 4 8765@4 8770. On Thursday the
market was lower at a decline of 10 points for long to
4 8475@4 8785, of 15 points for short to 4 8715@
4 8725 and of 15 points for cables to 4 8750@4 8765.
On Friday long and short rose 10 points and
cables 5 points; the market was steady at
the advance.
The following shows daily posted rated for sterling

exchange by some of the leading drawers

Fri.,
Apr. 17

Mon.,
Apr. 20

Tues.,
Apr. 21

Wed.,
Apr. 22

Thurs.,
Apr. 23

Frt.,
Apr. 24

Brown
Brothers 

Kidder, Pea-
body & Co 

Bank British 
North America -  

Bank of
Montreal 

Canadian Bank
of Commerce 

Heldelbach, Ickel-
heimer & Co 

Lazard
Freres 

Merchants' Bank
of Canada 

60 days
jSight. -
60 days
Sight__
160 days
Sight_ _
60 days
Sight_ _
60 days
Sight..
60 days
Sight._
60 days
Jight..

f 60 days
Sight—

4 85H
4 88
4 85H
4 88
4 85H
4 88
4 85
4 87H
4 85
4 87H
4 85%
4 88
4 8534
4 88
4 35
4 8734

86
88%
86
88%
86
88%
853
88
85%
88
86
88H
86
8834
8534
88

86
88%
86
88H
86
883
853
88
85H
88
80
88%
86
8834
8534
88

86
88%
86
88%
86
88%
85%
88
85%
88
86
88%
86
8834
8534
88

86
885
86
88H
86
88%
85H
88
85H
88
86
883
86
8834
8534
88

86
88H
86
88H
86
88%
85(
88
85H
88
86
8834
86
8834
8534
88

The market closed on Friday at 4 8485@4 8495 for
long, 4 8725@4 8730 for short and 4 8755@4 8765 for
cables. Commercial on banks 4 8440@4 8450 and
documents for payment 4 84@4 843/8. Cotton for
payment 4 84@4 843/8, cotton for'acceptance 4 8440
@4 8450 and grain for payment 4 84%@4 843/8.

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

Week ending April 24 1908.
Received by
N. Y. Banks.

Shipped by
N. Y. Banks.

Net Interior
Movement.

Currency $10,862,000 $4,334,000 Gain $6,528,000
Gold  2,605,000 820,000 Gain 1,785,000

Total gold and legal tenders $13,467,000 *5,154,000 Gain $8,313,000

With the Sub-Treasury operations the result is as
follows

Week ending April 24 1908.
Into

Banks.

-
Out of
Banks.

Net Change in
Bank Holdings.

Banks' Interior movement, as above_ $13,467,000 $5,154,000 Gain *8,313,000
Sub-Treasury operations 36,000,000 40,261,000 Loss 4,261,000

Total gold and legal tenders $49,467,000 $45,415,000 Gain $4,052,000

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

Banks of
April 23 1908. April 25 1907.

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

England...
France .... _
Germany.
Russia .... _
Aus.-Hun.
Spain ----
Italy 
Neth'ianth
Nat.Belg..
Sweden —,
Switzland
Norway ....,

Tot. week.
Prey. weeh

£
36,970,999
112,824,354
32,687.00'
112,880,000
46,545,000
15,534,000
30,325,000
7,696.900
4,061,333
3,898,000  
3,360,001
1.458,000

£
 I

36,168,580$
13,546,000$
7,130,000$120,o10.000
13,351,000$
26231000$
4,400,000$
4,303,800$
2,030,6671

£
36,970,999
148,992,904
46,233,000

59,896,000
41,765,00'
40,725,001
12,000.70,
6,092,000
3,898,000

 I 3,360,00'
1,458,001

£ I
36,191,3041
103,569,0571
33,725,0001
119,527,000
45,460,0001
15,450,000
32,422,000
5,155,200
3,287,3331
4,152,00
1,295,000  
1,670,000  

£

39,223,491
13,376,000
5,888,001
12,458,000
25,270,000
5,019,000
5,615,500
1,643,667

£
  36,191,304

142,792,548
47,101,000
125,415,000
57,018,000
40,720,000
37,441,000
10,770,700
4,931,000

  4,152,000
1,295,000
1,670,000

414,240.586
412,288,827

107,161,017
106,241,29

521,401,603
518.530,124

401,903,8941108,493,85:
399,201,2091107,695,911

510,397,552
506,797,128

THE BATTLE-SHIP LEGISLATION.
The situation in what is commonly known as the

"battle-ship legislation" in Congress has reached a
stage which is interesting, and in many ways instruc-
tive. The episode is somewhat peculiar. Earlier
in the session President Roosevelt sent in a special
message, which was in the nature of a peremptory
demand, for the construction of four new battle-ships.
Taking the estimates which have been presented,
the cost of these four ships would be something not
far below $15,000,000.
The proposition to build four of such vessels en-

countered wide remonstrance. This took the shape,
first, of assertions that such additional armament
was not needed by our navy under present conditions;
second, that public finances were in no shape to admit
legitimately of so great a drain upon them for a fancied
need; third, that construction of four of such ships,
at a time when designs and theories of naval con-
struction are rapidly changing, would involve the
very distinct peril of placing enormous sums of money
in ships which would hardly be floated before their
type had proved obsolete. In regard to the lack of
need for such vessels, a pertinent remark by Sir William
Henry White, formerly Director of Naval Construc-
tion to the British Admirality, has been cited. His
judgment is that at the present moment our existing
fleet, "ship for ship, compared with the ships designed
at a given date—and that is the only fair comparison—
is equal to anything the world contains." As regards
the question of finances, it is well known to every one
that our Government is at present laboring under a
monthly deficit of more than $10,000,000; that a
deficit for the fiscal year of $60,000,000, as compared
with a surplus of $72,000,000 in 1907, is an easy
possibility, and that, in face of these conditions, the
session's naval bill has already been increased $20,-
000,000 over the preceding session, with an exactly
similar increase in the army appropriation.
In the House of Representatives these protests

had considerable effect. In the end, the House re-
fused to grant the four battleships .desired and voted
for only two. Whether by accident or intent, the
formal appropriation of money for construction of
these vessels was omitted. This gave the "Navy
group" in the Senate a chance to reopen the contro-
versy under favorable circumstances. They charged
a trick and at once renewed their demand, not for
two battleships but for four. In this position the
matter stands at the present moment.
So far the question is somewhat technical, although

bound up very closely with the problem of Govern-
ment finance. Senator Lodge, who favors the largest
expenditure in battleships that has been proposed,
undertook this week to defend his position in the
Senate. This was his statement of the case:

"This is no place to discuss war or rumors of war. No-
thing is more unsound than the theory that a large navy
provokes war. We ought to have a great and powerful
navy. It should be kept in the highest state of efficiency.
Insurance against war is cheaply bought with appropriations
for the navy."

There is, in our judgment, a double weakness in
this argument by Mr. Lodge. The first is that it
assigns no limits to what is a "great and powerful
navy," or what is "insurance against war." We
have never heard, nor has any one else, any assigned
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limitations, by the advocates of Mr. Lodge's theory,

as to where they propose to stop. What was sufficient

last year is not sufficient this year, and presumably

will be still more inadequate, in the view of the naval

specialists, two or three years hence. The experience

of European governments, which is much in point,

shows that concessions to demands for a larger navy,

instead of leading to expressions of satisfaction, are

at once made the foundation for vastly larger demands,

and in every country where pressure of taxation and
perplexities of the public deficit are recognized, this
drift of things in naval construction is frankly admitted

to be a peril almost as serious as that of the standing
army.
But Mr. Lodge's argument may be considered from

another point of view. Although he does not say so,

the implication of his speech is that a navy of the sort
described is required for the purpose of defending the
American coast. Now, in the first place, if it is true
that our present navy is more than a match for any

other in the world except Great Britain's, there would

on the face of things be little occasion for uneasiness
in that direction. Our harbor defenses in the larger

cities are now in a high state of efficiency, and as people

have learned a little more of what is involved in a raid

on a hostile coast, they are able to consider such

matters in another frame of mind from the foolish

nervousness which possessed even our seaside resorts

in 1898 when owners of summer cottages kept away

for fear of inviting Spanish shells.
But in our own judgment, the real protection of

America from either blockade or invasion should be

measured in a very different way. Great Britain has

for years been wrestling with the problem, what would

occur if a hostile fleet, or a combination of hostile
fleets, were to blockade the importing trade of Eng-

land? A nation which does not feed itself, and which

at times has only nine or ten weeks' supply of grain

in 'storage for its population, seems on its face to be
particularly vulnerable. We have shown on other

occasions why even this argument, in Great Britain's
case, is largely fallacious. What we wish now to show

is that our own situation as a nation is as far removed
as possible even from the application of such a theory

as thiS.
In the way of providing ineans of livelihood for its

population, the United States has everything which

Great Britain has not. In all the prime necessities
of life we are an export country on a very extensive

scale; hence it is that in a supposed contingency of

actual blockade of our foreign commerce, our pro-

ducers would be more than able to provide for the
needs of the community. But this is by• no means all
that can be said. Not only does the United States
produce, in grain, cotton, meat and other necessities
of life, very much more than its people can consume,
but its surplus of these commodities is a prime neces-
sity to the largest and most important foreign com-
munities. We do not doubt that in the supposed
case of a complete embargo on our foreign trade,
great derangement of industry and suffering among
producers would ensue. But we venture to say that
the suffering among the foreign communities, whose
daily food is provided from our grain exports and whose
clothing is provided from our cotton, would be so
much greater as to give to our own situation an aspect
of something like contentment.

What the upshot of a conceivable situation of this

sort would be, we do not profess to say. This much

,every one •knows: that 'commercial considerations,

trade relations and the actual daily needs of a popula-

tion are circumstances which in these days have more

to do with provoking or preventing war than all

purely diplomatic considerations combined. We sup-

pose that this economically invulnerable position oc-

cupied by the United States is one main cause for the

indulgent attitude taken toward us diplomatically

by practically all the important European Powers.

Invasion of the United States is so remote a possibility

that it may reasonably be dismissed as a dream.

The overwhelmingly large -navy for which Senator

Lodge and .his sympathizers argue is more likely to be

used for purposes of provocation on the part of an

ambitious American Government than of protection

of the sea-coast by a Government which has in view

only the interests of the American .people.

SHOULD EXEMPTION BE GRANTED TO LABOR
UNIONS AND AGRICULTURAL BODIES?

The demands now being made on behalf of labor

unions and agricultural associations, and the threats
with which they are being backed up, will serve at

least one useful purpose, namely in directing atten-

tion to the untenable character of all pleas of that

kind for special treatment and special consideration.

Last Sunday night meetings of working people were held
throughout the country under the auspices of the

American Federation of Labor, and at the meeting in

this city at the Grand Central Palace Samuel Gompers,

President of the Federation, delivered what the news-

papers called an "impassioned speech," in which he

declared that a labor crisis was impending, and urged

upon his followers the inauguration of a policy calcu-

lated to meet it. Ile insisted that the labor people

so use their political power as to exterminate all who

in the executive, legislative or judicial departments

of the Government should refuse to yield to the desires

of the labor interests.
Resolutions were adopted declaring it the purpose

to hold each and every representative and Senator

strictly accountable upon his record upon the measures

which the labor leaders are urging, and pledging the
wage-earning class individually and collectively to the

exercise of their fullest political and industrial activi-

ties., now and in the future, "to the end that we may

aid in the election of such candidates for President of

the United State; Representatives or Senators in

Congress, and such other executive, legislative or

judicial candidates as will safeguard and protect the

common interests of the wage-workers." The occa-

sion for all these manifestations and for this stand is

the fact that the United States Supreme Court has

recently held a labor boycott illegal and declared that

labor combinations, when acting in restraint of trade

between the States, fall under the condemnation of the

Sherman Anti-Trust Law, just as do all other com-

binations. This pronouncement of the Supreme Court

seems to have come as a surprise to Mr. Gompers and

his friends, though why it should is not altogether

clear, seeing that the Supreme Court years since indi-

cated that the language of the Sherman statute was

so sweeping that no combination acting in restraint of

trade, no matter how benign its character, could escape

being condemned as illegal and forbidden. So long as
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the operation of the law seemed to be limited to manu-
facturing and railroad combinations, the labor inter-
ests were indifferent, no matter how harshly or wrongly
the statute might work. But now that organizations
of laboring men are to be treated the same in this
respect as organizations of other kinds, words cannot
be found bitter enough or sufficiently scathing to indi-
cate the sense of outrage which the professed friends
of the laboring classes feel.

Strangely enough, the Court is denounced for having
carried the law to its logical conclusion and ruled that
labor combinations stand on precisely the same footing
as other combinations. With rare guilelessness it
seems to be felt that the Court could have interpreted
the plain language of the law to mean one thing when
applied to a business concern and a totally different
thing when applied to labor concerns. In dealing with
the United States Supreme Court, Mr. Gompers dis-
plays a graciousness which betokens rare tact and
also evidently a becoming anxiety to avoid being
hauled up for contempt of court. He says: "I resent
any imputation that the Supreme Court is prompted
by any sordid or dishonest motives"; then he adds
with a touch of irony, "but the fact remains that the
men who constitute that tribunal are men who have
been successful lawyers and jurists, and the common
acceptance of the term lawyers and jurists is that
they are men whose rearing and surroundings and
environment are not in accord with the spirit of the
times."
No one can fail to observe that this fling at the law-

yers and judges, as not being "in accord with the spirit
of the times," is but an echo of Mr.. Roosevelt's plea
of last summer for "constructive jurisprudence" on
the part of the courts. It will be a sad day when laws
shall be interpreted not in accordance with their word-
ing and the plain intent of the legislator, but in ready
obedience to the dictates of public frenzy. The pro-
fession of the law deservedly holds a high positiOn
because, by the application of legal principles, calm
analysis is insured and methods are employed which
are in every way best adapted for arriving at the
merits and equities of a case. It is a simple truism
that courts do not make statutes. Their function is
to interpret statutes and to see that they conform
with constitutional requirements, and that equal and
exact justice be 'done, so that one class may not be
oppressed by any other class. It is also their duty to
see that extraneous issues and matters foreign to the
controversy under discussion shall be ruled out. The
trained lawyer knows all this, and he would regard it
as an affront to the court did he urge any other con-
siderations upon its attention. This may not be "in
accord with the spirit of the times" in the estimation
of well-meaning persons like Mr. Gompers or executive
officials like Mr. Roosevelt, but it is the only way in
which justice .ever will or ever can be administered
so long as the human race lasts. Heat and passion
and excitement and uncontrolled emotions cam never
be allowed to control the courts or interpret laws and
constitutional provisions.
Nor in this age and civilization can or will class legis-

lation ever be tolerated. What is it that is now asked
by those who are pleading the cause of labor? Not
the same rights that are to be accorded to others, but
special rights which are to be denied to others. Com-
binations are the outgrowth of present conditions and

no one in his senses would argue that the -laboring
classes should be forbidden to combine. Labor unions
are beneficent agencies through which the cause of
the toiling masses can find legitimate expression and
advocacy, and, with due regard for the rights of others,
be furthered and advanced. In the present instance,
however, those who assume to speak for labor are de-
manding more than equality of treatment. They are
asking for special exemptions and immunities which
are to be denied to other classes.
This view finds expression in the bill for amending

the Anti-Trust Law prepared by the National Civic
Federation and endorsed by the National Adminis-
tration, to which we referred last week. The Sher-
man Anti-Trust Law, having long since been found
oppressive by manufacturing and business concerns
and by the railroads, is now found also to be oppressive
by labor interests, owing to the recent ruling of the
Supreme Court. The law plainly needs amending.
The desired end could be quickly reached by providing
that combinations of whatever nature which are not
in unreasonable restraint of trade, or which are benefi-
cent in their purpose—such as labor unions, when pro-
perly conducted, can be made to be—should not be
outlawed so long as they keep within their true sphere
and employ only legitimate means to attain their ob-
ject. But the labor interests do not proceed on any
such unassailable ground as this. They are asking
that they and the agricultural classes be put in a cate-
gory by themselves. All those operating in other
departments of human activity are to remain subject
to the oppressive operation of the existing law.
The demands made on behalf of the farming inter-

ests are, if possible, even more indefensible than those
put forth on behalf of the laboring classes. Consider
what this would mean—what dangers it would in-
volve. Practically everything on which human activi-
ties are employed comes originally out of the soil Wand
passes through the hands of the agricultural commun-
ity. The exceptions are chiefly minerals, which also
are taken out of the ground, but are not under the
dominion of the farmers. There is much complaint
on the part of the consuming public of the high prices
ruling for the necessaries of life; but with the agricul-
tural classes free from all restrictions, that would mean
that these classes could in the first instance enforce
any prices they chose, no matter how oppressive the
means employed—could fix the price for grain without
limit, for milk, for butter, for cheese, for eggs, for meat
of the various classes, for vegetables, and for the thou-
sand other things that are needed for the subsistence of
the body. Within limits, price agreements are per-
fectly legitimate and certain means to enforce .prices
are also legitimate—such, for instance, as withholding
supplies from market. The producer cannot be com-
pelled to part with his supplies except at his own fig-
ures any more than the laborer can be or should be
compelled to work except upon his own terms and in
his own way. But it is possible to proceed much
further than this. and seek by combination to monopo-
lize markets and products and thus hold the consum-
ing classes in subjection.

Agricultural societies exist without number, and if
resort to such methods should be adopted why should
the operation of the Anti-Trust Law be suspended in
that instance? In brief, why should the law be sus-
pended while and so long as the goods and supplies re-
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• 'mained in the hands of the agricultural classes and

only come into play after they passed into other classes

to be made the subject of trading, or, by manufactur-

ing processes, be converted into other forms. Is this

fair to the laboring classes themselves, who form such

an important portion of the consuming body? The

object of .linking the farming interests with the labor-

ing interest apparently is that both, being so numerous,

it is thought that in that way the legislator can be in-

duced to accede to the demands made. Suppose,

°however, that this theory should prove correct? Sup-

'pose that by linking the two Congress should be in-

duced to yield and pass a law giving at once the right

to combine and to legalize the boycott and the black

list, would not such an advantage be dearly bought if

the wage-earner should find that he had to pay a

higher price than would otherwise be the case for all

the necessaries of life?
Thus, self interest alone should put the laboring man

on his guard. But the controlling consideration is

that class legislation of this kind is repugnant to the

spirit of our institutions and cannot be tolerated. La-

bor unions and agriculturalists should be subject to pre-

cisely the same rules as every one else. Innocuous

' combinations and agreements not in unreasonable re-

straint of trade should be permitted, but when the

attempt is made to go beyond that the heavy hand of

the law should be laid upon the offender. Labor

; should not be deprived of the right to combine

',or to strike or by peaceable and legitimate means to

attain its ends, whether these be higher wages or shorter

hours or other concessions. But when the labor union

seeks by unfair means to drive the non-union man—

whose rights are the same as its own—out of the field,

Or to destroy, by reprehensible practices and methods,

the business of the employer who does not yield to its

dictation or accede to its terms, it is putting itself,

or should be considered as putting itself, outside of

the pale of the law. Similarly, business concerns should

be allowed to combine, but only under like restraints

and restrictions. In the last analysis, the matter is

one for the courts to decide. It would be a travesty

on justice to let the matter depend upon the judgment

of an executive official who is not trained by experi-

ence and schooling to distinguish between right and

wrong, and who cannot help being influenced by popu-

ar ,clamor or prejudice.

ADHERENCE TO PRINCIPLES THE WAY OUT

OF POLITICAL DISQUIETUDE.

Political developments continue highly disturbing

• and during the last ten days there have been so many

of these that even a confirmed optimist might find

excuse for feeling gloomy were it not that history

and experience alike teach that faith in the integrity

and sanity of the American people has never been

found to be misplaced. Furthermore, it must always

be remembered that principles, be they moral or eco-

nomic, are enduring, and hence will survive all assaults

whether they emanate from designing politicians and

demagogues or misguided and distracted labor leaders,

or those poor deluded souls to whom every will-o-the-

wisp appeals as if containing the promise of the coming

• of the. millenium. In the preceding article we have

referred to last Sunday night's meetings under the

auspices of the American Federation of Labbr and the

special demands made on behalf of the labor interests

for exemption and immunity from the operation of

the Anti-Trust Law as defined and interpreted by the

United States Supreme Court. We show why these

demands cannot be granted.

There have been several other developments and

incidents of the same character which are amenable

to like criticism. For instance, on Thursday of last

week a letter was read before the House Committee

on Judiciary (the body which has under consideration

the National Civic Federation Bill proposing amend-

ments to the Sherman Anti-Trust Act) written by

Andrew Carnegie, and making suggestions with refer-

ence to the kind of legislation which he thinks Congress

should enact for dealing with questions concerning

combinations and trusts. He would give the Inter-

State Commerce Commission, rather than the Bureau

of Corporations, the right to pass upon the desirability

and reasonableness of combinations. In his opinion

it would be a mistake to place common carriers under

one commission and industrial corporations under

another. He argues that "within the domain of com-

mercial restraint of trade there should be authority

somewhere to permit restraint needed to protect the

public interests and to deny the right to restraint when

it deprives the public of their benefit of competition,

which is its right." He urges that a body like the

Inter-State Commerce Commission can perform this

duty much better than courts of law. Given such

authority, he thinks the Commerce Commission would

in industrial matters gradually gain "the position which

the Supreme Court has won and so justly deserved in

matters of law."
We are sorry we cannot share Mr. Carnegie's view

of the high plane to which the Commerce Commission

might be made to rise under certain circumstances.

But let that pass, as it is not material to the present

discussion. What is of moment is the attitude delib-

erately assumed by Mr. Carnegie towards combinations

in general. He says the Government "should regard

every application for the right to combine or to agree

to combine as something wholly exceptional and against

public policy." "Its necessity or advisability should

be deafly proved or the privilege denied." When

new combinations are proposed, he argues, the first

question must always be, what is the object sought?

"In ninety-nine cases out of a hundred," he declares,

"it will undoubtedly be, to rob the community of its

right to the benefits of free competition, disguise it as

we may; therefore, the Commission's duty is to obtain

satisfactory proof that the application is to cover an

exceptional case. The conditions must be peculiar.

If not, the application should be denied." He would

not even let reasonableness be the test for determining

whether a combination should be allowed or not. He

says: "That the combination be reasonable is not

sufficient. It should be proved that exceptional treat-

ment is advisable or necessary, and therefore unreason-

able to deny it. Only combinations advisable or

necessary in the interests of the public should be per-

mitted."
The most notable part, however, of Mr. Carnegie's

argument is that he is thoroughly convinced that the

particular combination in which he is interested comes

within the definition of the character of a combination

or agreement to which the Government should fix the

seal of its approval. Mr. Carnegie has the greater part

of his life been a steel manufacturer and holds even
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now in the neighborhood of a couple of hundred of
millions of United States Steel Corporation bonds. In
the steel business there have always been larger or
smaller combinations, often pools, which have fixed
prices, allotted output and not infrequently limited
production. Mr. Carnegie is familiar with the facts in
these cases, and hence has no doubt of the beneficent
character of such arrangements in these instances. As
far as steel rails are concerned, the price has been kept
unchanged through good times and bad times, at $28
a ton, and obviously it could not have been held at
this figure except by agreement among the different
producers. Hence, Mr. Carnegie is entirely sure that
neither the Government nor any one else should be
allowed to interfere with this particular agreement.
In fact he refers specifically to it as conforming to
the requirement that "the conditions must be pecu-
liar." Here is what he has to say on that point: "It is
much the same with steel rails under the present condi-
tions. The railway companies are the only customers,
and each company divides its orders among the mills
which give it traffic. It is quite proper, therefore,
that the railroad company and the manufacturers
should be allowed to agree upon a common rate, but"
—he adds in a guileless kind of way—"I do not recall

• any other article of which this can be so clearly said."
Without wishing at all to controvert what Mr. Car-

negie says with reference to allowing steel manufac-
turers and the railroads to agree among themselves,
it is nevertheless worth noting that self interest or
self knowledge is prompting him to make a special plea
for exemption and immunity much in the same way
as the labor leaders and the granger organizations.
Labor thinks that it ought to have the right to com-
bine no matter how any one else may be treated. The
agricultural classes feel that they ought to be priv-
ileged to advance the prices. of the necessaries of life
ad libitum, though they insist that if the manufacturers
of farming implements 'enter into agreement .they
should be severely punished. Mr. Carnegie, on his
part, thinks that agreements regarding steel rails
should be regarded as wholly innocuous; but as for
other trade combinations, why "in ninety-nine cases
out of a hundred it will undoubtedly be to rob the
community," Szc. We may perhaps be pardoned for
adding that, while Mr. Carnegie is so strenuously in-
sisting that the public must have the advantage of
competition, no intimation has come fiom him that
free trade with foreign countries in iron and steel pro-
ducts would be a good thing. That would certainly
stimulate competition, however undesirable it might
be on other grounds.
In the letter referred to, Mr. Carnegie also has much

to say on the subject of railroad rates. He is entirely
within the mark when he asserts that "railroad rates
would be demoralized without common rates to corn-
mon points." But he also urges that the chief duty
of the Commission "is to ensure for the public the bene-
fits of competition," and he insists no rates should be
permitted which "yield undue profits to the railroads.
They should only yield what average traffic does on
railroads generally." In other words, no favors are
to be extended to the railroad and no concessions made
to it, even though such concessions may be deemed
valid and proper on behalf of other interests. Thus,
in effect, Mr. Carnegie declares himself in full accord
with the existing movement against the roads. Grant-

ing that the railroads, being common carriers, musp
always remain subject to Government supervision,
it is . undeniable that, through excessive regulatioiil
and excessive legislation, the railroad transportatioii
industry, has been brought to the point where it is fasp
being reduced, to starvation and bankruptcy. We
say this is undeniable .because our compilation of thp
earnings of United States railroads given in a subst
quent article shows that the gross earnings of the rail:-
railroad system of the country are now falling off at
the rate of $300,000,000 a year.
In view of the way the railroads are suffering, a plea

on Mr. Carnegie's part for greater consideration for
this all-important industry, and for the exercise of
caution in sanctioning further action adverse to the
same, would certainly have been timely. One looks
in vain, however; for a word of protest. Considering
the commanding position which Mr. Carnegie holds,
the fact is certainly depressing. While on this sub-
ject, we cannot forbear quoting the following dispatch,
which appeared in the "Sun" of this city on Monday
last. Besides illustrating the beauties of Government
regulation, it also has some bearing upon the proba-
bility of the Inter-State Commerce Commission soon
attaining the eminence now held by the United States
Supreme Court, a distinction which Mr. Carnegi.e
thinks the Commerce Commission under the plan pro-
posed by him might reach in cou rse of time.

Pittsburgh, April 19.—The Pittsburgh & Lake Erie Railroad
is the first road in the co untry to take up seriously the recent
order of the Inter-State Commerce Commission, that every
railroad in the United States compile, print and make public
the fare from every station on its line to every point" n the
United States.

Railroad men have declared that the task was impossible
and the order absurd. The officials of the Pittsburgh &
Lake Erie will try, however, to comply with the order. .
A force of five clerks has been put to work on the task.

The Pittsburg & Lake Erie is 100 miles long. It is estimated
that five clerks will be able to complete the task in. five
years. When the work of compiling the matter is completed
it will take a fortune to have it printed. How railroads
like the Pennsylvania with its hundreds of miles of track
will 'ever accomplish the task is hard to figure.

During the past week, also, the Public Service .Com-
mission of this State, another Government regulative
body, has been"distinguishing itself. On Monday
the daily papers contained the announcement that
the Commission for the Metropolitan Dist,rict was about
to issue "sweeping orders" affecting three of, the.,irp-
portant street car lines•of this city, to become effective
April 27. These orders, we were told, call for suff_i-
cient cars to provide a seat for every passenger except
in the rush hours, and at least 10% in excess. Com-
missioner Maltbie, in explaining the order, said whether
a 10% excess was sufficient to accomplish the result
aimed at could not be determined without experiment-
ing, and accordingly it was possible the percentage
might have to be changed hereafter. It is to be re-
membered that this order is directed against railroads
that are now being operated by the courts through
receivers. No sooner did the Public Service Commis-
sion assume office last July than it began an inve0i-
gation of the finances and affairs of the New York City
lines, with the effect of destroying their credit, so that,
inside of three months, all these lines were in the hands
of receivers. Here is a case where, according to the
sensational press, "monopoly" was proving harmful
to public interest. Those who are all the time decry-
ing combinations pointed to the merger or amalga-
mation of the traction interests in New York City as
an illustration of the kind of thing that was especially
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detrimental to the community at large. The Public
Service Commission has been instrumental in destroy-
ing this combination.
The New York City Railway, or Metropolitan Street

Railway System, is being gradually disrupted, separate
receivers having been appointed for nearly all the
various branches and subsidiary lines. These receivers
found that a very large part of their total receipts—
a half or more in some instances—consisted of transfer
checks given to the passenger free of cost. The receiver
of the Third Avenue RR. reported a few weeks ago that
he could not pay wages or buy materials and supplies
with transfer slips. Accordingly, the Court directed that
the issue of transfer checks to the Metropolitan
system lines be discontinued and that only cash
fares be accepted hereafter. As a result a good many
passengers who previously were able to travel to and
from their shop or their place of business on the
payment of a single fare are now obliged to pay two
fares or more. At the same time, by direction of the
Court, and to carry out the orders of the Public Service
Commission, the receivers of the New York City and
Metropolitan street railway companies have been
given authority to issue $3,500,000 6% receiver's
certificates, these certificates being given a lien superior
to the general and collateral trust mortgage and the
refunding mortgage of the Metropolitan, thus under-
mining the security of these mortgages to that extent.
If now the lines are to be required to furnish additional
facilities so as to give every passenger a seat and leave an
excess of seats of 10%, it may happen before very long
that in addition to the passenger being required to pay
two or more fares, the fare itself will have to be raised.

Finally, we may enumerate as among the events of
the week the speech which Governor Johnson of Minne-
sota. made last Saturday at Lindsborg, Kan., as the
guest of the faculty of Bethany College. Mr. John-
son's remarks would attract no attention except that
he is mentioned as a Presidential possibility on the
Democratic ticket, and those who are urging his
nomination hail him as a "conservative." Mr. John-
son is of Swedish parentage and his remarks were
addressed to his Swedish friends. Mr. Johnson, like
so many others who appear in the public eye, is dis-
turbed by the tendency towards combination and cen-
tralization—not merely centralization in government,
which all of us deplore, but centralization in business.
He said "The danger of this country is centralization
of everything. It is true of every line of business,
and that continued centralization of everything de-
stroys or reduces opportunity." Accordingly, he
urged. "a return to the old condition where a man
could start in business with a reasonable amount of
capital and have a chance to succeed." This, he de-
clared, appealed to him "as one of the things this
country needs most." To have an aspirant for the
Presidency talk in this way is deplorable. For, in
order to accomplish what Mr. Johnson wants, it would
be necessary to restore the state of things existing many
decades ago, when the country store was the basis of
all supplies, when there were. no department stores,
very little machinery, and when manufacturing and
production were conducted according to primitive
forms. We would in that event, of course, have the
advantage, or supposed advantage, to be derived from
the absence of combinations; but the consumer would
also have to pay old prices, the prices which prevailed

when the unit of cost was several times what it is at
present.
We have brought together these several incidents of

the week because they indicate so plainly the path
which the legislator must pursue in dealing with the
demands for new legislation. Each of the various
classes whose views we have enumerated above is
making a plea for its own special interests and all are

in opposition to the railroads, which somehow are con-

sidered the common enemy of all. Mr. Johnson's

Swedish friends are all persons of small means, and

therefore he is making a plea for the return of the

corner grocery. The laborer is making a plea for his

interests, the agricultural classes for theirs and Mr.

Carnegie, though he is now a dispenser of millions,

and no longer directly engaged in the steel business,
still has a warm place in his heart for the steel interests,
and would have them favored above everything else.
In these circumstances, nothing further is needed to

show that the merits and determination of these various
and conflicting claims cannot be left to the determina-
tion of any Government body or any Government
officer, no matter how exalted his position—not even
the President of the United States. The matter must
be placed above party and above politics, and there
must be a firm adherence to principle. The courts
alone can be trusted because these are so constituted
that they come nearer than any human agency yet
devised for reaching a judgment based on the Arictest
rules of equity and fair dealing. Every court rule
and practice has that end in view. In revising or
amending the Anti-Trust Law, therefore, this is the
fact that must be borne in mind.

RAILROAD GROSS AND NET EARNINGS FOR

FEBRUARY.
Our compilation of the gross and net earnings of

United States railroad, for the month of February

shows little or no improvement over the results dis-

closed in the exhibit for the month of January. The

amount of loss is a little less, but the month itself was

smaller, and in the comparison with last year there

has been the advantage of an extra day arising out

of the fact that 1908 is a leap year, giving the month

29 days instead of the customary 28 clays. As we are

now in the latter part of April, it is proper to point

out that the February figures are the latest complete

results available, but that such early and partial re-

turns as have been received for the period since then

make it evident that even yet no change for the better

is in progress.
We have reports altogether from 103 roads making

returns of both gross aid net earnings and covering an
aggregate length of line of 151,580 miles in 1908. On
these roads there is a falling off of $17,713,009. In
January the loss was $20,025,624. When we come to
the ratio of loss, however, there is very little change.
For January this was 12.91%; for February it is
12.55%. When allowance is made for the fact that
the month contained an extra day, which was the
equivalent of an addition of about 4%, the showing for

February is actually much worse than it was for January.
In interpreting the significance of the falling off in

February and January alike, one fact should be

clearly borne in mind, namely that in those months

last year weather conditions were quite adverse in

certain sections of the country, more particularly in
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Northern New York and in the territory extending
from the Upper Lakes to the North Pacific Coast,
while on the other hand the present year the winter
was unusually mild. It follows that except for this
circumstance, both the amount and ratio of loss would
have been even larger than now actually, shown.
In the case of the net earnings, the February results

are a trifle more encouraging than were those for
January, which indicates that railroad managers have
got better control of their expense accounts, and doubt-
less it also means that they are omitting all repairs and
renewals which do not seem to be absolutely necessary.
Our tables show a loss of $8,764,602, or 25.10%, as
against a loss of $11,496,346, or 29.93% in January.

February.
(103 roads.)

January 1 0 February 29.
(103 rotas.)

--- -
Miles of

1908. j1907. Inc. or Dec. 1908.

151,583 150,407 +1,173 151,580road .

(1r.earns 123,389,2881141,102,297-17,713,009255,443,398
Op. exp. 97.234,675106.183.082 -8,948,407200.324,120

Net earn 26,154,613 34,919,215 -8 764,602 55,119,278

1907. I Inc. or Dec.
150,407' +1,173

292,667,092 -37,223,694
217,507,257 -17,183.137

75,159,835-20,040.557

.As already stated, our totals cover an aggregate of
151,580 miles, this being all the roads for which it
has been possible to procure comparative returns of
both gross and net earnings. In addition, we give in
a table at the end of this article the figures for 33,567
more miles, covering roads which have submitted
figures of gross but not of net. On these the loss in
gross is $1,181,395. Adding these on and allowing for
the roads which even then remain unrepresented-the
total mileage of the country being, roughly, 220,000
miles-it is clearly within the mark to say that if
we could get data for the whole railroad system of the
country, the loss in gross for February, even with the
advantage of an extra day, would be between $22,-
000,000 and $23,000,000. For January we estimated
the falling off at $25,000,000, making the loss for the
two months combined in the neighborhood of $50,-
000,000, or at the rate of $300,000,000 a year.
The loss in net for the combined railroad system, we

should judge, might be fixed at about $11,000,000 to
$12,000,000. For January we estimated the loss for
all the roads at $16,000,000 to $17,000,000, making
for the two months combined a loss in net somewhere
between $27,000,000 and $29,000,000, or a falling off,
roughly, of $160,000,000 to $170,000,000 a year. In
the following we furnish a summary of the gross and
net earnings for February and for the two months
combined, a§registered in our tables, covering the roads
actually furnishing returns of both gross and net.

Year.
Gross Earntngs. Net Earnings.

Year
Gtven,

Year
Preceding.

Increase or
Decrease.

Year
Given.

Year
PrecedLng.

Increase or
Decrease.

Feb.
1896._ 45,989,629 41,603,813 +4,385,816 13,003,324 10,827,770 +2,175,5541897._ 51,338,343 51,656,357 -318.014 15,311,914 14,095,623 +1,216,2911898._ 59,070,798 51,904,681 +7,166,117 18,163,731 15,396,058 +2,767,673
1899... 58,557,395 59,965,541 -1,408,146 15,538,962 18,626,170 -3,087,2081900._ 72,738,157 59,566,162 +13,171.995 21,637,135 15.650,437 +5,986,6981901... 86,357,583 78.722,604 +7,634,979 26,537,607 23,485,478 +3,052,129
1902._ 89,028,687 84,859,745 +4,168,942 26,478,954 25,923,786 +555,168
1903.-- 91,360,580 80,898,616 +10,461,964 24,115,381 23.153,394 +961,9871904._ 99,543,303 96,130,791 +3,412,515 23,045,307 25,382,875 -2,337.568
1905... 95,184,283 98,487,848 -3,303.565 20,072,964 23.618,871 -3,545,907
1906... 120,728,671 95,625,938 +25,102,733 33.486.634 19.937,363 +13,549,271
1907._ 123,920,810 115,123,660 +8,797.150 30,669,082 32,319,683 -1,650,601
11)98... 123,389,288 141,102,297-17,713,009 26,154,613 34,919,215 -8.764,602

Jan. 1 to Feb. 29.
1896... 95,102,277 86,458,209 +8,644,068 27,311,39g 23,035,060 +4,2711,338
1897.-- 101,492,516 105,374,919 -3.882,403 29.291,805 29,164,314 +127,491
1898... 119,859,737 104,874,285 +14,985,452 36,039,534 30,082.953 +6,006,581

124.415,326 121,243,645 +3,171,681 34,842,470 36,738,371 -1,895.901
1900... 151,924,150 126,666,851 +25.257.299 46,684,999 35,171.210 +11.513,789
1901... 181,194,493 164,437,169 +16,757,324 58,302,146 50,580.097 +7,722,049
1902.... 190,330,238 177,922,896 +12,407,342 59,535,970 56,959,585 +2,570,385
1903.- 192,204,654 173,131,367 +19,073,287 54,136,648 52,894,125 +1,242,523
1904.- 200,743,375 202.086,011 -1,342,6313 46,770,405 57.073,860 -10,303,455
1905.- 202,400,948 199,274,819 +3.126,129 47,315,959 48,063,845 -747,886
1906.- 248,918.926 202,261,570 +46,657.356 72,007,540 46,876 034 +25,131,506
1907.-- 256,741,027 237,836,790 +18,904,237 66,735.048 69,020,709 -2.285,661

- 255.443.398 292,667,092 -37,223.694 55,119.278 75,159,835 -20,040.557

101 in 1906; 94 in 1907; and 103 In 1908. And from Jan. 1 to Feb. 28, 129 roads in
1896; 123 In 1897; 135 in 1808; 123 in 1899; 123 in 1900; 131 in 1901; 116 in 1902;106 in 1903; 104 in 1904; 98 in 1905; 99 in 1906; 94 in 1907; and 103 in 1908.
Neither the Mexican roads nor the coal-mining Operations of the anthracite coal
roads are included in any of these totals.

One fact in the foregoing should not escape obser-
vation. We refer to the circumstance that in Febru-
ary last year, our tables, while registering a gain of
$8,797,150 in the gross, actually showed a loss of
$1,650,601 in the net. To this loss in 1907 the present
yeaT's loss is additional, but that is not the fact to
which we would direct attention. We would lay
emphasis rather on the feature of increased expenses
disclosed at that time-an increase running in excess
of the gain in gross-because obviously that augmen-
tation in the expense accounts in 1907, whether caused
by weather conditions or other agencies, must have
made it easier to contract the expenses the present
year. The same feature was observable in the Janu-
ary results, though in that case the loss in net last year
had been very much smaller.
In the case of the separate roads, there are some

striking instances of saving in the expense accounts
for February this year, but also a number of instances
where evidently it was found possible to practice cur
tailment only to a limited extent in face of a large
shrinkage in gross revenues, leaving therefore a very
heavy loss in the net. The Pennsylvania Railroad
falls no less than $2,934,300 behind in the gross, but
this was reduced to only $393,100 loss in the net
through a reduction of $2,541,200 in the expenses.
On the other hand, the Southern Pacific,. with $1,657,-
824 decrease in gross, has $1,446,750 decrease in the
net. The Southern Railway, having fallen $721,550
behind in the gross, managed to offset all but $87,614
of this by reduced expenses. The Atchison has $674,-
108 decrease in gross, with only $136,314 decrease in
the net, while the Erie, with $527,381 loss in gross,
has $515,921 loss in net. And so the results for the
different roads vary widely as between gross and net,
depending upon the extent to which curtailment in
expenditures was carried or was found possible. In
the following we show all changes for the separate
roads for amounts in excess of $30,000, whether in-
creases or decreases, and in both the gross and the net.
PRINCIPAL CHANGES IN GROSS EA aNINBS IN FEBRUARY.

Increases.
Delaware 6: Hudson  $72,624
Colorado dc Southern_ __ _ 56,497

Representing 2 roads in
our compilation  $129,121

Decreases.
Pennsylvania (2)  1112,934,300
Southern Pacific  1,657,824
Baltimore do Ohio  1,256.945
Chicago dc North Western 756,014
Southern Railway  721,550
Atch Topeka & Santa Fe_ 674,108
Norfolk & Western  620,386
St Louis & San Francisco_ 573,850
Erie   527,381
N Y Cent & Hod River_ a516.575
Philadelphia & Reading  x487,150
Louisville ec Nashville... _ 443,124
Union Pacific  413,783
Pittsburgh & Lake Erie  375,469
Rock Island  362,126
Chesapeake & Ohio  355.565
Illinois Central  332,048
Lake Shore & Mich Sp_   328,84 6
Grand Trunk of Canada (4) 321,188
Missouri Kansas & Texas_ 306.908
Michigan Central  302,597
Denver & Rio Grande_ _ _ _ 262,432
Mobile & Ohio  224,714
Wabash  198,829
Nashv Chatt & St Louis  161,289
---

Decreases.
St Louts Southwestern_ $457,414
Hocking Valley  149,682
Central of New Jersey_ _ _ _ 142,402
Cinc New Orl & Tex Pac_ 141,913
Canadian Pacific  139,162
Wheeling & Lake Erie_ _ _ 137,485
Pacific Coast  127,583
Northern Central  118,100
Central of Georgia  111,061
Seaboard Air Line  104,392
Chicago & Alton  99,226
Chicago Ind & Louisville_ 93,652
Chicago Great Western  91,900
Alabama Great Southern_ 84,283
Atlantic Coast Line  77,014
Kanawha & Michigan_ _ _ _ 68,291
Toledo & Ohio Central... 67,967
Kansas City Southern_ __ _ 65,438
Phila Balt° & Washington 59,600
Colorado Midland.  56,671
Lake Erie & Western.... 55,575
Gulf & Ship Island  53,462
Cleve Cine Chic & St Louis 47,479
Buff Roch & Pittsburgh.. 45,717
Toledo St Louis & Western 44,411
St Joseph & Grand Island_ 37,899
Texas Central  30.675
Iowa Central   30.402

Representing 57 roads in
our compilation_ __ _$17 ,551,8 57

Note -Figures in parenthesis after name of road indicate the number of
lines or companies for which separate returns are given in our compilations.
a These ficures cover merely the operations of the New York Central

Itself. Including the various auxiliary and controlled roads, like the Michi-
gan Central, the Lake Shore, the "Big Four," the "Nickel Plate," '&c., the
whole going to form the New York Central System; the result is a loss of
$1,651,364.

x These figures are for the Railroad Co.: the Coal & Iron Co. reports a
decrease of $8 59,7 59.

y These figures cover the lines directly operated east and west of Pitts-
burgh and Erie. The gross on ,Eastern lines decreased 11 ,637 .900 and the
gross on Western lines decreased $1,296,400.

Note.-Includes for February, 130 roads in 1896; 124 In 1897; 136 in 1898; 125 in
1899; 123 in 1900; 131 In 190111171M11902;E106 In 1903;1,104 In 1904; 98 in 1905;
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Southern Pacific 
Baltimore & Ohio 
Rock Island 
Erie  
Pennsylvania (2)  
Illinois Central 
Chicago & North Western_
Louisville & Nashville..-
Canadian Pacific 
Grand Trunk (4) 
Norfolk & Western 
Wabash 
St Louis & San Francisco_
Union Pacific 
Missouri Kansas & Texas_
Michigan Central 
Cleve Ciro Chic & St Louis
N Y Cent & Hud River_  

PRINCIPAL CHANGES IN NET EARNINGS IN FEBRUARY.
• Increases.

Long Island  $88,016
Seaboard Air Line  71,995
Minneap St Paul & S S M.. 44,289
Chic Ind & Southern_ __ _ 39,072
Atl BirmInghtm & Atlantic 36,234
Chicago & Alton  32.229

Representing 6 roads in
our compilation  $311,835

Decreases.
$1,446,750

888,986
533,234
515,921

1/393,100
392,391
339,960
286,762
264,893
250,138
243,161
234,979
227,391
213,416
162,327
160,594
160,437

a141,668

Decreases.
St Louts Southwestern_ __ 137,920
Atch Topeka & Santa Fe_ 136,314
Chesapeake & Ohio  135,754
Central of New Jersey.._ 132,972
Philadelphia & Reading  x118,839
Mobile & Ohio  113,051
Kansas City Southern-   109,700
Wheeling & Lake Erie__ _ _ 06,162
Pittsburgh & Lake Erie  94,347
Chicago Great Western  89,660
Southern Railway  87,614
Chicago Ind & Louisville_ 61,450
Pacific Coast  61,28.1
Yazoo & Miss Valley.. 60,676
Peoria & Eastern  59,580
Central of Georgia  51,510
Gulf & Ship Island  48,665
Lake Erie & Western_ _ _ _ 47,860
Wisconsin Central  46,873
Nashv Chatt & St Louis  , 45,959
Hocking Valley   42,569
Lake Shore ec Mich So  40,625
Denver & Rio Grande_ __ _ 39,811
Cinc New On FG Tex Pac  37,448
N Y Ontario & Western  31,815

Representing 47 roads in
our compilation $8,764,584

a These figures cover merely the operations of the New York Central itself.
For the New York Central System the result is a loss of $675,678.
x These figures are for the Railroad Co.; the Coal & Iron Co. reports a

decrease of $99,409.
I/ These figures cover lines directly operated east and west of Pittsburgh

and Erie. The net on Eastern lines decreased $339,400 and the net on
Western lines decreased $53,700.

When arranged in groups in our usual form, every
group records a loss in gross; and also every group,
with one exception, a loss in net. The exception is
the Eastern and Middle group, made up of very small

roads, where there is a trifling increase in the net.

SUMMARY BY GROUPS.

Section or
Group.

February.
Trunk L (14)
Antis Coal (5)
E'st&Mid (13)
Mid West (16)
NoWest & No

Pacific (14)
So West & So

Pacific (14)
Southern (27)

Total (103)
Mexican (5)_

Jan. 1 to Fe
Trunk L (14)
Anth Coal (5)
E'st&MId (13)
hildWest (16)
NoWest & N

Pacific (14)
So West & S

Pacific (14
Southern (27

Total (103
Mexican (5).

Gross Earnings. Net Earnings.

1908. 1907. 1908. 1907. Ine•(-1-)orDec.(--),

$ $ , $ $ $ %
41,486.529 47,933,402 7,075,723 9,943,612 -2,867,889 28.84
6,465,668 7,015,796 1,963,013 2,248,799 -285,786 12.71
3,768,066 4,035,880 336,845 317,643 +19,202 6.05
8,205,255 9,677,648 1,653,550 2.388,771 • -735,221 30.78

15,863,759 17,541,123 3,644,308 4,658,697 -1,014,389 21.77

28,560,780 32.655,657 7,220,011 10,036,979 -2,816,968 28.06
19,039,231 22.242,791 4,261,163 5,324,714 -1,063,551 19.97

-
123,389,288 141.102,297 26,154,613 34,919.215 -8,764,602 25.10

5,577,163 5,159,932 1,814,383 1,655,248 +159,135 9.61

b. 29.
85,626,434 99.689,781 15.152,110 21.852,546 -6,700,436 30.66
13,967,093 15,037,398 4.353.541 4,840,192 -486,651 10.05
7.740,228 8.395.231 799,659 867,149 -67,490 7.78
16,598,812 19,905,782 3,502,796 5,183,474 -1,680,678 32.42

33.296,694 36,589,949 8,242,634 10,324,808 -2,082,174 20.17

59.596,886 67,357,957 15,035,840 20,803,017 -5,767,177 27.72
38,617,251 45,690,994 8.032,698 11,288,649 -3,255,951 28.84

255,443,398 292,667,092 55,119,278 75,159,835 -207040,557 26.66
11,360,973 10,661,576 3,537,505 3,378,682 +158,883 4.70

Mileage.-The mileage for the above group is as follows: Trunk Lines, 29,801
miles. against 29.724 miles in 1907; Anthracite Coal, 3,273, against 3,273; Eastern
& Middle. 3,727, against 3,714; Middle Western, 10.538, against 10,488; Northwest
& North Pacific, 29,414, against 28,931; Southwest & South Pacific, 43,743, against
43,291; Southern, 31,084, against 30,986: grand total, 151,580, against 150,407;
Modcan, 6,762, against 6,738.

As already stated, besides the roads from which we
have procured returns of gross and• net there is a body
of roads (including some important systems like the
Great Northern, the Milwaukee& St. Paul and the
Northern Pacific) which make it a practice to supply
only figures of gross. Starting with the total of the
gross in the foregoing, we add on these other roads
in the table we now present.

ROADS REPORTING (moss BUT NOT NET.

February. 1908. 1907.
.M... ,

$ $
Reported above (103 roads) 123,389,288 141,102,297
Ala New Orl & Tex Pac-
New On & Nor East_ _ _ _ 206,679 255,623
Alabama & Vicksburg_ _ _ 113,362 125,310
Vicksb Shreve & Pacific_ 113,138 137,401

Chicago Milw & St Paul_ _ _ 3,937,988 4,331,720
Chicago St Paul Minn & 0_ 894,542 074,563
Chicago Terminal Transfer_ 121,928 125,469
Detroit Toledo & Ironton.. _ 232,678 330,139
Great Northern 1
Montana Central J 2,840,938 2,656,873

Internat'l & Gt Northern.._ 503,300 695,261
Macon & Birmingham 11,597 16,050
Midland Valley  67,828 64,852
Mo Pacific & Iron Ithn 3,014,000 3,502,000

Central Branch 94,000 123,000
Mobile Jackson & Kan City 89,290 125,398
Northern Pacific  3,942,717 3,577,006
Southern Indiana  149.004 121,077
Texas & Pacific 1,122,990 1,423,053
Toronto Hamilton & Buff_ 54,998 77,140
Western Maryland  355,842 386,378

--- ' --
Total (123 roads) 141,256,206 160,150,610

Net decrease (11.79%) ..__ _
Mlles of road 185.147 183,375

Increase.

184,065

2,076

365,711
27,927

580,679

Decrease.

17,713,009

48,944
11,948
24,263

393,732
80,021
3,541

97,461

191,871
4,453

488,000
29,000
36,108

300,054
22,142
30,536

19,475,083
18,894,404

In this way, the amount of the loss in gross is raised

to $18,894,404, or 11.79%. The mileage covered is

185,147 miles. We have already indicated that if

we could have returns for the roads still unrepre-

sented, the aggregate of the loss in gross for the

whole railroad system of the country would probably

be brought up to $22,000,000 or $23,000,000.

ITEMS ABOUT BANKS, BANKERS AND TRUST CO.'S.

-The public sales of bank stocks this week aggregate 57

shares, of which 42 shares were sold at the Stock Exchange

and 15 shares at auction. Only one lot of trust company

stock, amounting to 4 shares, was sold. Ten shares of stock

of the National City Bank were sold at 309 as against 261

two weeks ago and a sale of ten shares of stock of the Corn

Exchange Bank was made at 295 as compared with 250 in

January, when the last previous sale occurred. National

Bank of Commerce stock was dealt in at last week's highest

quotation-175.
Shares. BANKS-New York. Low. High. Close. Last previous sale.

•10 City Bank, National  309 309 309 April 1008- 261

*32 Commerce, Nat. Bank of  175 175 175 April 1008- 175

10 Corn Exchange Bank  295 295 295 Jan. 1008- 250

5 Park Bank, National  410 410 410 Mch. 1908- 400

TRUST COMPANY-New York. •
4 N. Y. Life Ins. & Trust Co_ _1055 1055 1055 Jan. 1907-1010

• Sold at the Stock Exchange.

-After more than twelve years abode at the corner of

La Salle and Washington streets, in the building erected

for its accomodation and christened in its honor, the Chicago

Stock Exchange removed on Saturday last to the bank

floor of the Rookery, under the belief that the new location

possesses decided advantages as a financial and speculative

center and should redound immeasurably to the growth

of business in the Exchange. A committee has been ap-

pointed, with F. D. Countiss, of S. B. Chapin & Co., as

Chairman, to take measures -to have certain large and influ-

ential corporations open transfer offices in Chicago-thus

enlarging the- facilities of the Exchange for trading in their

securities. We quote from one of the leading Chicago
dailies of the current week:
"There does not seem to be any good reason why therershould not be a

general awakening of the membership of the Exchange and co-operation
on the part of the banks in enlarging the importance of the Exchange.
Chicago Is the second city in size in the United States and the fourth city
in size in the world. It is the metropolis of the so-called West.
"The banks ordinarily will make loans on Chicago cbilateral only when

they feel under some special obligation to the borrower. Thus they cur-
tail the business of the Exchange by making it difficult to raise money
on the securities traded in here. The manifestation of a little new blood
and energy on the part of the membership of the Exchange and more con-
sideration on the part of the banks ought to work for the mutual good
of the Exchange as a market, Chicago securities as collateral for loans,
and the importance of Chicago as a financial center."

-The trust companies of Indiana have been notified

by R. B. Oglesbee, Clerk of the banking department of

the State Auditor's office, that it is a violation of the law

for such institutions to own their own stock. The Indian-

apolis "News" in commenting on the matter states that

there are 91 trust companies in the State, and the Annual

reports of these show. that in many cases the companies

are holding their own stock as collateral for loans. The

letter from the State Auditor's office declares that "the

stock of a trust company when once issued cannot again

be acquired by the company by purchase or otherwise,

and it cannot be held as security." Companies holding

any of their own stock as collateral or otherwise are directed

to immediately release the same. Similar requirements,

the "News" says, were exacted of the banks by State Auditor
Billheimer some time ago, and their reports in this respect

are now said to be satisfactory.

-The suspension of the Stock Exchange house of T. A.
McIntyre & Co. of 71 Broadway, this city, was announced
early yesterday morning. The firm had a number of branch
offices and also held memberships in the New York Cotton,

Coffee and Produce Exchanges, the Chicago Board of Trade

and the New Orleans and Liverpool Cotton Exchanges.

Arthur R. Peck has been named as assignee. The fol-

lowing statement was given out yesterday by Walter H.

Moler, in the absence of the members of the firm:
"I have had no time to learn the extent of the failure, but I can say that

it should have no effect on any of the markets, for tile firm had very few
outstanding contracts at the close of business yesterday, and its bank loans
were liquidated before then. It owes little in the Street or to any of the
banks. Its creditors are chiefly scattered out of town, and consist of cor-
respondents and private individuals. The firm's trading in cotton has been
very small for the past three months, and its standing account in thatImar-
ket at the close of business yesterday was only 5,000 bales. These were

1,772
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amply protected by the usual margins deposited between members of the
EXchange. Therefore, you can positively say, neither the stock, cotton or
grain markets should In any way be disturbed by the announcement of the
suspension."

Mr. Moler is quoted as saying that one of the chief causes
of the suspension was the impairment in the capital of the
firm, brought about by its failure to collect amounts due
from customers who had been tided over during the recent
panic. He further says, when it became known that the
company was embarrassed, a run was started, and the firm,
not being in a position to withstand it, was forced to assign.
Mr. Moler states, too, that the firm suffered greatly from
the tinti-option laws of the Southern States. Where before
the enactment of these laws its monthly trading in cotton
aggregated about 800,000 bales, now its monthly business,
he says, does not exceed 50,000 a month. The firm was
formed in 1904. Its members are Thomas A. McIntyre,
George C. Ryan, John G. McIntyre (the Exchange mem-
ber) ,Thomas A. McIntyre Jr., J. E. Hulshizer, James M.
Hudson and Edward T. White. T. A. McIntyre had been
senior partner in the old firms of McIntyre & Wardwell
and McIntyre & Marshall.

—On account of ill health, George M. Cumming, Presi-
dent of the United States Mortgage & Trust Co., this city,
has presented his resignation and notified the directors
that he will not accept re-election at the company's annual
meeting next Thursday. Mr. Cumming will leave shortly
on a European trip.

—Some important changes occurred in the personnel
of the Guardian Trust Co., 170 Broadway, when the board
of directors elected A. E. G. Goodridge Vice-President to
succeed Charles L. Robinson, resigned, and also elected
four new directors who are at present on the board of the
Interboro Bank, 49 Wall St., The gentlemen chosen are:
William Carpender, Otto Sartorius, Howe! H. Barnes and
A. E. G. Goodridge. As Mr. Goodridge, the Vice-President
elect is President of the Interboro Bank, banking circles
considered the entrance of the new interests into the Guard-
ian Trust as likely to result in the liquidation of the Inter-
boro Bank and the transferrence of its business to the former.
No authoritative statement regarding the Interboro's future
could be obtained from its officials yesterday, although
some announcement will be made next week. Lamar Ross
was elected Trust Officer of the Guardian Trust this week.
—Last Thursday the Bank of New York, N. B. A.,

rounded out one hundred and ten years at its present loca-
tion, 48 Wall St., corner William, having occupied this
landmark continuously since April 23 1798. The corner-
stone of the first building on this site was laid June 22 1797.
This old white corner-stone, carefully preserved, was a
few years ago placed on the outside of the present building
erected in 1857, where it can be plainly seen by passers-by
on the Wall Street side. The Bank of New York is the
oldest institution in the State and the second oldest of the
existing banks in the United States, the National Bank
of North America, Philadelphia, being the oldest. The
Bank of New York was organized March 15 1784, com-
menced business June 9 1784 at 156 Pearl St., then known
as 67 St. George Square, was chartered March 21 1791,
and entered the national banking system in 1865, retaining
its old historic name and character. The bank filled an
active place in the commercial world after the Revolution
of 1776 and its corporate direction and history is linked
with the names of men prominent in the financial and public
affairs of New York City and State. Alexander Hamilton
was one of its directors. Herbert L. Griggs is the present
executive.

—The House Committee on Banking and Currency on
the 20th inst, by a vote of 12 to 3, tabled the Vreeland Bill,
offered as a substitute for the Aldrich Currency Bill, which
had previously- (the 17th inst) been tabled (by a unanimous
vote) by the Committee. The Committee's action with
regard to the Vreeland Bill was followed by the taking up
of the Fowler Bill, providing for the creation of a currency
commission, and this measure was agreed to by a vote of
10 to 3. The Vreeland Bill, which is based on the Aldrich
Bill, like the latter provides for the issuance of emergency
notes on Government, State and other bonds, but in addition
makes commercial paper a basis for circulation. The most
important feature of the Vreeland Bill is that permitting the
creation of clearing-house associations by . ten or more

banks having an aggregate capital of $10,000,000 or more;
banks belonging to such associations to be allowed to take
out emergency notes, upon presenting satisfactory security,
to an amount not exceeding 75% of the market value of
such approved security. Mr. Vreeland, in his remarks
before the House Committee in support of the measure sug-
gested several modifications to his bill, the proposed changes
being set out in the following statement made by him:
I gave notice to the committee that I should like to have the following

amendments made to my bill:
First, the aggregate capital and surplus of the national clearing-houseassociation created under the bill be reduced from $10,000,000 to $5,000.000.
Next, the rate of taxation on this emergency currency shall commenceat 4 per cent instead of at six and shall increase 1 per cent a month untilit reaches a rate of 10 per cent.
This is considered entirely safe to keep circulating notes from comingInto existence unless urgently needed for the reasons that the Secretaryof the Treasury and the Comptroller of the Currency must certify as totheir necessity.
Next, the total amount of emergency currency which may be issuedunder the bill is increased from $500,000,000 to $700,000,000. Underthe provisions of the bill each section of the country and each State is en-titled to issue such a portion of emergency currency as the capital andsurplus of the national banks in such States bear to the total capital andsurplus of all national banks. On account of this geographical limita-

tion I have increased the amounts so that ample funds may be procured
at any center needing them.

I have also given notice of an amendment to the bill providing for thecreation of a currency commission to take up and report upon the wholequestion of currency and banking laws.

—The nomination of Lawrence 0. Murray as Comptroller
of the Currency, to succeed William Barrett Ridgely, was
sent to the Senate on the 18th inst by President Roosevelt.
Mr. Murray is at present Assistant Secretary in the Depart-
ment of Commerce and Labor. Mr. Ridgely resigned as
Comptroller on March 27 to become President of the reor-
ganized National Bank of Commerce of Kansas City.

—Governor Hughes of New York State on Monday signed
the bill which gives to the State Superintendent of Banks
jurisdiction over insolvent State institutions similar to that
of the Comptroller of the Currency over national banks.
The Governor has also signed the bill making it illegal for
officers or employees of a bank to make or maintain deposits
with other banking institutions on the understanding that
an advance or loan is.to be made therefor.

—A summary of the work accomplished by the New York
Legislature in the matter of banking reforms during the ses-
sion just concluded was given out on Saturday last by State
Superintendent of Banks Clark Williams. In all some
twenty-one banking measures were passed. The statement
of the Superintendent in its entirety is as follows:
"Heretofore there have been very distinct limitations upon the powers

of the Superintendent of Banks in respect to the correction of unsafe prac-
tices in banking institutions. These limitations have been removed to the
extent of allowing him to take possession, under certain conditions, of all
corporations to which the banking law is applicable. The bill conferring
this authority enumerates distinctly the causes for ,the dissolution of a
corporation, and gives to the Superintendent practically the same powers
in the matter of liquidation that are possessed by the Controller of the Cur-
rency.
"The bills in which these provisions are incorporated allow much more

adequate supervision of institutions under the jurisdiction of the depart-
ment and should afford expert administration of the affairs of failed insti-
tutions, enabling prompt resumption when possible, and reducing the ex-
pense of receiverships. The bills are supplemented by another, creating
the office of Third Deputy Superintendent of Banks;with a salary of $5,000
a year. This will enable the department to be represented in the New York
office by some one In authority, and permit the proper organization at the
branch office in the Metropolitan district, within which four-fifths of the
banking power of the State is concentrated.
"A further extension of the powers of the Superintendent of Banks is

made in bills which provide for the publication of notice of the intention
to organize a new bank and give him power to inquire into the fitness of
the incorporators and Into the question whether the public convenience
and advantage will be promoted by such an organization. Collateral to
these bills are others giving the Superintendent power to approve or dis-
approve propositions to open branches of banks, trust companies and safe
deposit companies—the latter not having had any authority to establish
branches heretofore. These measures provide that any bank or trust com-
pany undertaking to open branches must furnish, in addition to its previous
capital, new capital to the amount of $100,000 for every branch opened.
-We come now to the very important series of bills framed with a view to

prohibiting the abuses that were disclosed last fall in connection with the
establishment of so-called 'chains of banks' by certain speculative interests.
These bills seek first to define the responsibilities of directors and provide,
among other things, that every director of a State bank or trust company
shall, upon being re-elected to office, make oath that the stock necessary
to qualify him as a director has not been hypothecated during the preceding
term. To the extent of actual stock ownership, at least, this provision
eliminates the 'dummy' feature.
"Other bills coming in this general class provide for meetings of the di- •

rectors or trustees of all institutions subject to the banking laws of the State
at least once every month, and require that at every such meeting a desig-
nated officer shall submit to each director individually, or to an Executive
Committee of not less than five members, a written statement of all pur-
chases and sales of securities and of every discount or loan In excess of $1,00()
made since the last meeting, standing on the books at the time of the di-
rectors' meeting, together with the collateral at the same date. This state-
ment will show also the aggregate of loans to a single interest whose liability
has been Increased since the last meeting, and the bills provide that a veri-
fied copy of the statement, together with a list of the directors present at
the meeting, shall be filed with the records of the corporation, and be evi-
dence of the facts stated therein. The law now provides that the affairs
of every banking corporation shall be managed, and its corporate powers
exercised, by a board of directors This new provision, It is believed, will
tend to make the law effective, requiring a more intimate knowledge of
the business of the corporation on the part of the directors, as well as fixing
the responsibility.
"In this connection it is further provided In an amendment to the Penal

Code that it shall be a misdemeanor for any officer of a banking corporation
to maintain a deposit of moneys belonging to the corporation with another
banking Institution, with the understanding or agreement that a loan or
advance is to be made In return therefor. Also, It is made a misdemeanor
for an officer Intentionally to conceal from the directors transactions of a
corporation required to be reported, and in addition to this It becomes now
a misdemeanor for any officer or employee of a trust company, by agreement,
express or implied, to alter the terms of time certificates of deposit. That
provision of the law has an important bearing upon those relating to trust
company reserves, which I shall discuss presently.
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SAFEGUARDING LOANS.

'In the matter of restricting loans, the new laws provide first that the
maximum of any secured loan which may be made by a bank or trust com-

pany in Manhattan shall be reduced from 40% of its capital and surplus
to 25%. Any underwritten loan is prohibited unless the underwriter shalt
have paid on account of the purchase of securities taken as collateral to
the loans an amount at least equal to 25% of their face value. This will
check the tendency toward the use of corporate funds In untried and specu-
lative ,enterprisea and a further hindrance to this kind of operation is
Interposed in a citiuse prohibiting any loan of this character to be made for
a greater time than one year. flanks and trust companies are also pro-
hibited from becoming underwriters.
"Banks and trust companies are also prohibited to loan on at cond mort-

gages if the total incumbrance Is in excess of two-thirds of the value of the
property. anti may not loan on them at all If the first mortgage exceeds 10%
of the capital and surplus of the bank or trust company making the loan.
The aggregate of real estate loans by banks In Manhattan under the juris-
diction of the department is limited to 10% of their total assets, and else-
where the aggregate of suohloans is limited to 25 of the total assets.
"As regards deposits with other Institutionsarhe new laws require that

the consent of a majority of the directors of any bank or trust company must
be given, exclusive of any director who is a director, officer or trustee of
the deposItory designated. Loans secured by the stock of moneyed corpora-
tions may not be made If the total stock taken as security exceeds 10%
of the capital of the corporation whose stock constitutes the security,
and trust companies are prohibited from owning stock in any other moneyed
corporation the par value of which Is In excess of 10% of the capital of such
other cornoration. This. however, does not apply to safe deposit com-
panies. These latter provisions will check the chain-of-banks evil.

INCREASE IN CASH RESERVES.

"In the matter of reserves, the new laws increase the cash reserves to be
maintained by State banks in the Borough of Manhattan from 15% to 25%

of the deposits. of which 15% is to be carried In vaults and 10% on deposit
with a reserve atrent. In the Borough of Brooklyn, 10% must be In cash
In vault and 10% may be carried on deposit with the reserve agent.. Else-
where in the State the reserve requirement for State banks is increased
from 5% In cash in vault and 5% with reserve agent to 6% in cash in vault
and 9% with the reserve agent.
"On the much-discussed subject of trust company reserves, the new laws

provide that In the Borough of Manhattan 15% of the deposits, excluding

trust deposits within the control of the institution and time deposits rep-
resented by certificates wills a definite due date not payable within thirty

days, must be carried in cash in vault. Heretofore the requirement has

. been for 5% In cash In vault and 10% with the depository, of which amount
5% Could be invested in certain bonds.
"In other boroughs of Greater New York the reserve requirement Is 10%

In dash In vault and 5% with the depository, and elsewhere In the State it Is

5% in cash In vault and 5% with the. depository, as against 3% In cash In

vault and 7% with the dePository, of which 3% might be invested In certain

bonds heretofore. The additional reserves must be accumulated by Feb. 1

1909.
"As applying to savings banks, the new laws require that every trustee

of a savings bank shall take an oath of office and file the same with the Su-

perintendentof Banks. Another savings bank bill. framed with a view to
preventing the Sacrifice of valuable securities in time of financial stress,

provides that a savings bank may borrow money upon the pledge of its
seeurides by vote of a majority of its hoard, and wIth the approval of the
Superintendent of Banks. There are important provisions In the new laws
regarding the valuation of securities held by sayings banks. Hereafter,

the securities of savings banks must be carried on their books at their in-
vestment value, ascertained by amortization, and shall be so reporttel.• In
estimating the earnings of savings banks from which dividends are paid,
amortization must be employed.
"These two provisions will relieve the savings banks from the irregulari-

ties of market fluctuations, but do not In any way diminish the safety of

their administration, inasmuch as savings bank securities are purchased
for permanent investment anti in substantially all cases held until their
maturity. It is proper, therefore, that there should be a gradual extinc-

tion of .the premiums or discounts. so as to bring them to par at maturity.

The amortization principle is annlled also to the securities held as capital

Investment by trust companies, being fixed investments required by law.

"A provision of minor importance. for the purpose of furthering the ad-

ministration of the banking law. substitutes the term 'mortgage loan or

investment corporation' for the term 'mortgage company.' and the term

'building and mutual loan corporation or association Or co-operative say-

ings and loan association' for the term 'co-operative loan and building asso-

ciation.' The terms heretofore cmnloyed are not defined by any law of

this State. The terms as now adonted are so defined.
"There Is one further feature of these laws which I think should he men-

tioned. That is, a renutrement of nublicitv on the part of the Banking
Department through the Issuance of a bulletin weekly. This bulletin Is

to contain notice of the appointment of reserve agents, the authorization
of banks and trust companies to betrIn business, the anti orizatIon of
branches, the closing of Institutions by the Superintendent, and other simi-
lar matters. The bulletin will be available for the nubile. The advantage
and effect of nroner publicity to be given to the official acts of the Super
Intendent are obvious and need no comment."

—Before its adjournment this week, the New York Legis-

lature passed the Cassidy Anti-Bucket-Shop bill, which

makes it a felony for any individual, firm or corporation to

enter into a contract for the purchase or Sale upon credit

or margin of stocks or bonds, upon the basis of public mar-

ket quotations, without intending a bona fide purchase of

sale. The bill requires brokers to "furnish upon written

demand to any customer or principal for whom such person

has executed an order for the actual purchase or sale of such

securities or commodities, either for immediate or future de-

livery, a written statement containing the names of the per-

sons from whom such property was bought, or to whom it

has been sold, as the case may be, the time when, the place

where, the amount of and the price at which the same was

either bought or sold." Refusal or neglect to furnish such

statement within forty-eight hours after demand would be

prima facie evidence of violation of the Act. The bill de-

fines a bucket shop as "any building, or any room, apartment,

booth, office or store therein, or any other place, where any

contract prohibited by this Act is made or offered to be

made." The maximum penalty for violation is five years'

imprisonment or $1,000 fine or both for a person, and
for a corporation a fine of $5,000 for the first offense

and dissolution or exclusion from the State for a second
conviction.

—The stockholders of the Lincoln Trust Co. on Monday

authorized a reduction of $750,000 in the capital, thereby

cutting it in half, or reducing from $1,500,000 to $750,000.

The sum released from the capital will be applied to the

surplus fund, making it $783,000. It was the original in-

tention to reduce the capital only to the extent of $500,000.

—A quarterly dividend of 2% has been declared by the

Lincoln National Bank, this city, payable May 1. The capi-

tal was increased in January last from $500,000 to $1,000,000

by the declaration of a 100% dividend, and the above dis-

tribution will be on the new capital, making the annual rate

8%. The 16% distributed in 1907 was on the old capital of

$500,000.

—A new application for the appointment of receivers for

the Oriental Bank of this city, made on the 10th inst by

Attorney-General Jackson, was denied by Justice Dowling

of the New York Supreme Court on Monday. Justice

Dowling based his action on the decision last month of the

Appellate Division, which affirmed the order of Justice

O'Gorman dismissing the temporary receivers of the bank.

Justice Dowling this week also appointed D. Cady Herrick

as referee in the matter concerning the payment of the

$23,998 fees asked by the temporary receivers; the Oriental

has opposed the payment.

—The National City Bank of New York has advanced the

dividend rate to 10% per annum, a semi-annual dividend

of 5% having been declared payable May 1. The previous

yearly distribution was 8% per annum.

—The formal order of Judge Holt of the United States

District Court sustaining the demurrer of Charles W. Morse

to the petition in bankruptcy filed against him on March 13

was filed this week. The petitioners are given ten days from

the date of service of the order in which to file an amended

petition.

•—A dividend of 3% has been declared by the Fidelity

Bank of this city, payable May 1. This is the first declara-

tion by this institution.

—An interesting brochure on the life of Robert Fulton

will be sent on request by the Fulton Trust Co., 30 Nassau

St., New York. This monograph, written by a direct

descendant of Robert Fultofi, is brief and informing.

—The 110th consecutive dividend declared this week by

the Corn Exchange Bank of this city has been made a

quarterly distribution of 4%, payable May 1. Dividends

previously were paid semi-annually,8% having been paid in

February last and 7% each February and August prior to

that back to 1902.

—According to the "Brooklyn Eagle" the International

Trust Co. of Manhattan has agreed to turn over to the Brook-

lyn Bank of Brooklyn Borough securities valued at $263,000.

These securities had been transferred by the bank to the

company in accordance with the merger arrangements

entered into between the two institutions last fall, just prior

to their suspension on Oct. 25. It appears that the merger

plans were drawn under the laws of New Jersey instead of

New York and accordingly were regarded as illegal. A

dividend to the depositors of the bank, which is the only

one of the suspended Brooklyn institutions to announce

that it will liquidate, is expected to be paid shortly.

—W. M. Van Deusen has lately been appointed Assistant

Cashier of the National Newark Banking Co. of Newark,

N. J.

—At a meeting on Monday the directors of the reorganized

Union Trust Co. of Providence elected the officers who,

with President Rathbone Gardner, are to direct the affairs

of the company with its re-opening on May 4. The officials

chosen are Archibald G. Loomis and James M. Scott, Vice-

Presidents; W. G. Brown, Secretary and Treasurer; Francis

E. Bates, Assistant Secretary and Treasurer; Clinton F.

Stevens, Assistant Treasurer; George W. Lanphear, Comp-

troller, and F. E. Chaffee, Manager of the Olneyville branch.

—Charles H. Newhall, Vice-President of the Central

National Bank of Lynn, a director of the Security Safe

Deposit & Trust Co. of that city and the Lynn Mutual

Fire Insurance Co., and a trustee of the 'Lynn Five Cents

Savings Bank, died on the 22d inst.

—Samuel R. Shipley, a director and forrneily President

of the Provident Life & Trust Co. of 'Philadelphia, died on

the 22d in. Mr. Shipley was eighty years of age. He

was the founder of the PrOvident Life & Trust and had
served continuously as its President from the time it began

business in 1865 until December 1905, when he retired.

At his death he was a director of the Central National Bank

of Philadelphia, the United Gas Improvement Co., the
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American Railways Co., the Philadelphia Belt Line RR.,
the Franklin Real Estate Co., and the National Surety Co.
of New York. He was one of the hundred recently named
by Senator La Follette as controlling the financial destinies
of the country.

—The directors of the Northwestern National Bank of
Philadelphia have chosen Aug. W.Woebken, Vice-President
of the institution,and Linford C.Nice, Cashier, to replace the
late Joseph Channon, who had served in both capacities.
—The stockholders of the suspended Iron City Trust Co

of Pittsburgh, at a meeting on Tuesday, unanimously, voted
in favor of the liquidation of the institution and the surrender
of its charter. There is said to be, however, a possibility
of the shareholders buying the assets of the company and
starting business anew under another charter. This matter
will be given consideration at a future meeting. The com-
pany suspended on Oct. 23 1907, and it is understood that
claims aggregating 85% have been paid by it.
—The directors of the Baltimore Trust & Guarantee Co.

at a meeting on the 16th inst. elected Thomas W. Bowles
President of the company to take the place of Bernard N.
Baker, resigned. He will assume the duties of the office on
May 1. Mr. Bowles, who is one of the largest stockholders
of the institution, has had a wide experience in the-insurance
field and was at one time President of the National Associa-
tion of Life Underwriters.
—The directors of the Union Trust Co. of Baltimore at a

recent meeting elected John Keating a Vice-President.
William Whitridge has retired as a Vice-President and as a
member of the board of directors.
—Albert L. Withington, President of the Society for Sav-

ings of Cleveland, died on the 22nd inst. He was sixty-four
years of age. Mr. Withington had been identified with the
institution for a number of years, and had been its Secretary
and Treasurer prior to his election to the presidency in 1905
to succeed Myron T. Herrick, who became Chairman of the
Board

—A deed of assignment was filed on the 16th inst. by the
Dorr Street Savings Bank Co. of Toledo, Ohio, a small
institution, having a capital of $25,000, which had sus-
pended on the preceding day. Its closing is said to have
been due to the general industrial depression.
—The Bank of Wauseon, at Wauseon, Ohio, closed its

doors on Tuesday, and receivers for it and the Wauseon
Savings & Trust Co., have been appointed. The last-
named institution was incorporated last July with $50,000
capital, for the purpose of taking over the business of the
bank; this transfer, it is said, had practically been com-
pleted.

—On the 14th inst. the stockholders of the First National
Bank of Detroit, Mich., ratified the proposition to increase
the capital from $750,000 to $2,000,000, and also took
action toward increasing the board from twelve to 30 mem-
bers. These changes are made for the purpose of complet-
ing the consolidation of the First and Commercial National
Banks which was arranged more than a year ago, but
which is being delayed of final consummation pending the
completion of the new quarters for the enlarged bank.
—At a meeting of the directors of the State Bank of

Chicago on the 14th inst. it was decided to increase the
dividend rate from 10 to 12% a year, the change in the
rate to go into effect with the payment of the next quarterly
distribution on July 1. In July last year the bank raised
its dividend rate from an 8% to a 10% basis. The institu-
tion has a capital and surplus of $1,000,000 each and un-
divided profits of $156,805. Its deposits on February 15
were $16,070,396, the total resources on that date amount-
ing to $18,227,326. It is stated that the earnings of the
bank have averaged more than 30% for the past few years.
—The proposed American National Bank of Wilmington,

N. C., referred to last week, has been formally organized
with the election of the following officers: President, W. B.
Cooper; Vice-President, George 0. Gaylord, and Cashier,
Thomas E. Cooper. The bank expects to open during
the coming month. It will conduct both a commercial
and savings bank business. Payment of 50% of the capital
of $100,000 was called for on the 22d inst. The remaining
50% is due in instalments of 10% monthly.

—The Maddox-Rucker Banking Co. of Atlanta, which
has been converted to a national institution, began opera-
tions under its new title of the American National Bank
on the 15th inst. As a Federal institution the bank starts
with a capital of $500,000 and surplus of $350,000. Its
capital is to be increased to $600,000 on May 15, when it
will have surplus and undivided profits of over $400,000.
Four new directors have been added to the board in the
persons of W. H. Kiser, B. M. Blount, L. H. Beck and
Dr. W. S. Elkin. The management continues unchanged
as follows: W. L. Peel, President; Robert F. Maddox, Vice-
President; Thomas L. Peeples, Cashier; James G. Lester and
James P. Windsor, Assistant Cashiers.
—Carrying out the arrangement entered into between

the People's Savings Trust & Banking Co. of New Orleans
and the Merchants' National Bank of that city, the latter
has become the People's National Bank. The change in the
bank's title was approved by the Comptroller of the Cur-
rency on the 11th inst.

—A meeting of the stockholders of the Bank of Italy of
San Francisco is to be held on May 16 to take action on the
proposition to increase the capital from $500,000 to $1,-
000,000. We are advised that in all probability but one-
half of the proposed issue of 5,000 shares will be sold, the
other half being reserved for future disposal. The selling
price of the new stock will be determined by the directors,
and will likely be in the neighborhood of $110 per $100
share. The premium will be applied to surplus account.
—An application to organize the London, Paris & Ameri-

can National Bank of San Francisco was approved by the
Comptroller of the Currency on the 13th inst. The San
Francisco papers state that it is the intention to transfer
to the proposed institution the business of the San Fran-
cisco office of the London, Paris dr American Bank. The
latter is a British corporation with a capital of £400,000,
in shares of £20 each, of which £16 per share is paid in.
The new bank is to have a capital of $2,500,000 in $100
shares. It is to begin business • in July. The organizers
are Herbert Fleishhacker, Mortimer Fleishhacker, J. J.
Mack, Louis Sloss, J. C. McKinstry, S. Greenebaum and
R. Hein.

—The Dollar Savings Bank & Trust Co. and the Central
Trust Co. of Los Angeles have been consolidated. A new
coporation has been formed under the name of the Park
Bank with a capital of $200,000 which began business
on. the 1st inst. The new institution acquired by pur-
chase the deposits and other assets of the two concerns.
For the time being the latter will not disincorporate as they
still have assets remaining other than those taken over
by the new bank which they will themselves liquidate.
The Park Bank starts, we are informed, with deposits of
about $1,500,000. It maintains three offices, all of which
were formerly operated by the absorbed institutions. In
addition to its capital of $200,000 (in $100 shares) it has
a surplus of $20,000. Its officers are Perry W. Weidner,
President; James C. Kays, Walter C. Durgin and A. W.
Ryan, Vice-Presidents; Wilson G. Tanner, Cashier and
H. L. Holland, J. W. Kays and H. E. Allen, Assistant
Cashiers. The Central Trust Co. began business in August
last year. It had an authorized capital of $1,000,000, of
which $300,000 was paid in. It was organized to conduct
a trust business and to handle the savings deposits of the
State Bank & Trust Co., the commercial deposits of which
were taken over by the Central National Bank. The Dollar
Savings Bank & Trust Co. was organized in 1902 as suc-
cessor to the Riverside Savings & Loan Co. Of its author-
ized capital of $300,000, $100,000 was paid in.
—F. A. Rice has become Cashier of the National Bank of

Commeice of Tacoma, Wash. A. F. Albertson, who was
Vice-President and Cashier, continues as Vice-President.
—The Fairbanks Banking Co. of Fairbanks, Ariz., is

reported to have been reorganized under the laws of Nevada
with a capital of $300,000. E. T. Barnette continues as
President. The institution was closed for a time last Decem-
ber, owing, it was understood, to a lack of currency.
—The annual statement of the Anglo-Californian Bank,

Limited (Head Office, London), shows gross profits for the
year ending December 31 1907 of £83,990 5s 8d. After
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,making full provision for bad and doubtful debts, and allow-

ing for all charges at San Francisco and London, there re-

mained £39,287 9s. 6d. as the net profits for the year.

Adding io this £15,214 is. 7d. brought forward from the
Aprevious year, the bank had £54,501 us. id. available for

lippropriation. An interim dividend of 6 shillings per share

was paid in September last, and provision for a further

dividend of 6 shillings was made, together with a bonus

of 4 shillings per share, making the total payments 8%

for the year 1907 and calling for a distribution of £23,976;

115,000 was placed to the Reserve Fund, making it £235,000,

and £15,525 lls. 1d. was carried forward. The bank has

an authorized capital of £1,199,400, of which £299,700 is

paid in. Its deposits, bills payable, current and other

accounts amount to £1,961,532 5s. 7d., and the total assets

are £2,526,742 16s..8d.

Atonetarg3TxnninerciaiWnolisitgenn
(From our own correspondent.)

London, Saturday, Apri/.11, 1908.
"There is a decidedly more hopeful feeling in the stock

markets this week and investment is going on upon a large

scale. Moreover, members of the Stock •Exchange are

noting that at last money in very considerable amounts

is flowing back from the great manufacturing centers and

is being invested in stocks. A notable proof of the change

that is taking place in opinion upon the Stock Exchange

is afforded this week by the reception that has been ac-

corded to the new issue of the London County Council. A

little while ago the Stock Exchange was strongly opposed

to new issues, which, it argued, kept down the prices of

existing securities, and therefore, was contrary to the

Interests of the investing classes in general. This week,

the London County Council has issued 2% millions sterling

.of 33 per cent stock not redeemable for 213/2 years. The

,issue price was par. The issue has been received most

favorably. The applications have been on an enormous

scale, and the price has gone to a premium of 1 per cent.

As the Stock Exchange will be closed from Thursday

evening next until the following Tuesday morning, it is

probable that business will slacken somewhat now, and as

large numbers of people will go away for Easter the activity

may not be resumed for a fortnight or so. But the best

opinion unquestionably is that we are about to see very

much more active stock markets.
In Paris, on the other hand, business is very quiet. Money

Is exceedingly abundant and the big French banks, unable

to employ it profitably at home, are employing it abroad,

more particularly in Germany, on a considerable scale.

.Partly the depressed feeling is due to the Morocco imbroglio

and partly to the losses that have been suffered of late and

to the fear of the income tax. The discussion of the Income

Tax Bill is postponed now till after Easter and there are

doubts whether the bill will pass, at all events, this year.

Still, it exercises a depressing influence upon the Bourse.
The best opinion in Paris, however, is that the Bourse there
is waiting for a lead from London. The large operators

have not courage to set the example. But if there is a

decided recovery in London, Paris will follow.
In Berlin, there is a better feeling than has existed for a

considerable time past, largely due to the new borrowings

of the Imperial and the Prussian governments. The
Prussian Government issues are very large and the great

bulk of them will be employed in the construction and

betterment of the railways. Therefore, it is argued that
they will enable the Government to place extensive new

orders. No doubt is entertained that the loans will be a
great success. Anything that would help German industry
no doubt, would be beneficial to British trade also.

• But it is chiefly to the United States that people here
are looking for the setting in of a great improvement. The
Government crop report encourages the hope that the crops
may prove good, that thereby the depression in the United
States may soon be brought to an end, and that thus pros-

perity will return everywhere. Of course,it is too early yet
to judge what the crops may be, but undoubtedly the crop

'report has encouraged hopes here.
Money is abundant and cheap and is likely to continue

so for a long time to come. It is quite true that a certain

amount of gold will have to be paid this month to the Bank
of France and it is possible that the applications for the
German and the Prussian loans may take some gold also. But
no doubt is entertained here by the well-informed that
the Bank of England will continue to gain strength all
through the summer, that money, therefore, will be both
plentiful and cheap, and that the Bank will be in so strong
alposition when harvesting requirements begin that the
'autumn will pass over smoothly. There is, therefore, a

very hopeful feeling all over the City, which is fully shared

in by the Stock Exchange.
The India Council offered for tender on Wednesday 20

lacsrof its bills and the applications only slightly exceeded

23 lacs,at prices ranging from is. 3%d. to is. 3 29-32d.

pper rupee. Applicants for bills at is. 3 29-32d. per rupee

were allotted in full.

Oats 
Peas 
Beans

The following return shows the position of the Bank of

England, the Bank rate of discount, the price of consols, &c.,

compared with the last four years:

1908.
April 10.

Circulation  28,914,220
Public deposits  11,223,495
Other deposits  43,742,329
Governm't securities 13,757,493
Other securities--   30,780,629
Reserve,notes&coln. 28,216,770
Coindrbull.,both dep. 38,680,990
Prop. reserve to lia-

bilities p. c. 516%'
Bank rate p. c. 3
Consols, 26% P. c- - - 87 9-16
Silver   25 5-16d.
Clear.-house returns.239,869,000

1907.
April 10.

1906.
April 11.

1905.
April 12.

1904.
April 13.

28,771,900 29,260,795 28,682,005 28,366,265

9,101,645 10,145,721 10,402,156 8,569,638

48,568,233 44,658,624 41,421,239 42,936,848

15,447,423 16,112,581 15,445,306 19,883,980

34,965,151 32,307,687 26,675,206 25,281,788

25,134,744 24,200,860 27,515,436 24,142,795

35,456,644 35,011,655 37,707,441 34,039,060

435% 445% 53 466%
45% 35% 25% *36%

865% • 905% 91 • 886%
30d. 29%d. 265%d. 247-18d.

254,683,000 266,009,000 210,891,000 202,223,000

The rates for money have been as follows:
April 10. April 4. March 28. March 20.

Bank of England rate  3 3 3 . 3

Open Market Rate-
Bank bills-3 months_   26%026% 2 7-16®26% 2026% 2682 11-16

-4 months_ _ _ _ 2%02% 26% 26826% 2©2 11-16

-6 months_ _ _ - 26% ®2% 26% 2(526%,2(4)2%

Trade bills-3 months.: _ - - 3 2% (42% 3036% 3
-4 months 3(536% 26% 3036% 3

Interest allowed for deposits-
By Joint-stock banks  16% 3 16% 16%

By discount houses:
At call   15,1 . 16% 1'% .15%
7 to 14 days  2 2 2 2

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

Rates
Interest

Paris 

April 11.
of Bank Open
al- Rate. Market,

3 P26%
Berlin  56% 4
Hamburg  56%
Frankfort  55% 3 15-16
Amsterdam   35% 36%
Brussels   36% 3
Vienna   45% 4
St. Petersburg  65% nom.
Madrid  45% 35%
Copenhagen  6 55%

April 4.
Bank Open
Rate. Market.
3 2%
56% 46%
56%
55% 46%
35% 36%
35% 3 1-16
45% 4
65% nom.
45% 35%
65% 6

March 28.
Bank Open
Rate. Market.
3 26%
56% 46%
5% 45%
55% 4 9-16
36% 35%
4 3 3-16
45% 45%
65% nom.
45% 35%
65% 6

March 20.
Bank • Open
Rate. Market.
3 26%
56% 46%
55% 45%
55% 45%
4 35%
4 35%
45% 45%
66% nom.
45% 4
65% 6

Messrs. Pixley & Abell write as follows under date of

April 9:
GOLD.-The Bank of England did not compete for the gold this week, and the

greater part of the arrivals was taken for Paris. the balance being divided 
between

Germany and the usual Indian and trade demands. Next week £527,000 is due from

South Africa and £150,000 in sovereigns from Australia. At the Bank £318,000

has been received during the week, of which £298,000 is in bars. £618,000 h
as been

withdrawn, of which £422,000 is for Paris and £191,000 for South America. For

the week: Arrivals-Cape, £383,000; West Africa, £8,000; West Indies, £20,000;

Bombay, £97,000; total, £508.000. Shipments-Bombay, £43,000; Calcutta,

£5,000; total. £48,000. For month of March: Arrivals-Germanyi £590,000
;

France, £23,000; South Africa, £2,301,000; India, £173,000. Shi
pments-France,

£183,000; India, £389,000; Argentine. £835,000.

SILVER.-The market has shown a distinctly weaker tendency d
uring the past

few days and the price is Hd. lower on the week at 256%d. The dema
nd for India

has ceased and there has been very little buying to take its place except
 by specula-

tors to cover sales. China still remains inactive. The market is weak at the close

and the tendency is downwards. The pried in India is Rs
. 65. For the week:

Arrivals-New York, £191,000; West Indies, £5,000; total, £100,000
. Shipments

-Bombay, £194,100; Colombo, £1,000; total, £195,100. For month of March:

Arrivals-U. S. A.. £622,000; Germany. £13,000; France, £19,000. Shipments-

India, £716,000; Germany, £42,000; France, £44,000.

The quotations for bullion are reported as follows:
GOLD. Apr. 9. Apr. 2. SILVER.

London Standard. S. d. s. d. London Standard.

Bar gold, line, oz 77 106% 77 106% Bar silver, line, oz 

U. S. gold, oz 76 5 75 5 " 2 mo. delivery 

German gold coin, oz- -76 5 76 5 Cake silver, oz 

French gold coin, oz. -76 5 76 5 Mexican dollars 

Japanese yen 76 5 76 5

The following shows the imports of cereal produce into

the United Kingdom during the season to date, compared

with previous seasons:

Apr. 0. Apr.2.
d. d.
25% 23%
25% 25%
27% 27%
nom. nom.

IMPORTS.

Thirty-one weeks. 1907-08. 1005-07. 1905-06. 1904-05.

Imports of wheat, cwt 56.148,600 48,671,400 46,913.800 61,652,100

Barley  16,512,000 15,488,900 15,277,000 15,623,900

6,785,700 6,437,000 7,556,500 8,048,100
1,122,350 1,193,890 1,175,235 1,380,071

  816,530 597,890 501,300 1,111,730

Indian corn 26,730,300 30.698,100 28,865,200 26.694,200

Flour   9,537,400 8,322,200 9,435.700 7,147,120

Supplies available for consumption (exclusive

Sept. 1):

Wheat imported, cwt
Imports of flour
Sales of home-grown 

1907-08. 1906-07.

 56,148,600 48,671,400

  9,537,400 8,322,200
23,263,302 18,539,747

of stock on

1905-06. 1904-05,
40,913,800 61,652,100
9,435,700 7,147,120
23,201,680 10,952,968

Total 88.949,302 75,533,347 79,551,180 79,752,188

Average price wheat, week  31s. 3d. 265. 8d. 28s. 3d. 30s. 9d.

Average price. season  33s. 7d. 26s, 4d. 28s. Id. 30s. 4d.

The following shows the quantities of wheat, flour and

maize afloat to the United Kingdom:
This week. Last week. 1907. 1906.

Wheat qrs. 3,970,000 4,051,000 3,805,000 3,:g.000

Flour, equal to qrs. 190,000 174,000 205,000 175,000

Maize qrs. 185,000 165.000 390,000 460,000

The British imports since Jan. 1 have been as follows:
1908. 1907. Difference. Per

Imports- £ .£ £ Cent.

January   56,368,358 60,534,846 -4,166,488 -6.8

February  52,426.815 52,926,597 -499,782 -0.9

March   52,115,259 57,740,921 -5,625,662 -9.8
-

Three months 160,880,072 171,193,982-10,313,910 -6.0

The exports since Jan. 1 have been as follows:
1908. 1907. Difference. Per

Exports- .£ . .£ £ Cent.

January  34,407,767 35,070,607 -662,840 -1.9

February   31,949,514 32,073,345 -123,831 -0.4

March   32,893,424 34,723,034 -1,829,010 -5.3

Three months  99,250,705 101,866,986 -2,616,281 -2.5

The re-exports of foreign and colonial produce since Jan. 1

show the following contrast:
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Re-exports-
January. 
February 
March  

1908. 1907. Difference. Per
£ £ £ Cent.

6,599,209 8,793,276 -2,194,067 -24.97,497,673 9,425,830 -1,928,157 -20.55,965,255 8,110,260 -2,145,005 -26.5
Three months  20,062,137 26,329,366 -6,267,229 -23.8'-• Note.-The aggregate figures are official. They indicate that slight adjustmentshave been made in the monthly returns as issued.

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

London.
Week ending April 24. Sal. Men. Tues. Wed.Silver, per oz d 25 a-16 25 3-16Consols, new, 2% percents-. 87 87For account  87% 87 1-16French Rentes (In Paris)__fr 96.52% 96.30Russian Imperial 4s  " 833 83%,do do new 5s 

Amalgamated Copper Co- -_ _
bAnaconda Mining Company
Atchison Topeka & Sante Fe

Preferred  
Baltimore & Ohio 

Preferred  
Canadian Pacific 
Chesapeake & Ohio 
Chicago Great Western 
Chicago Mllw. & St. Paul_ - _
Denver & Rio Clrande, corn_ _

Preferred  
Erie, common 

First preferred 
Second preferred 

Illinois Central 
Louisville & Nashville 
Mexican Central 
Missouri Kans. & Tex.. corn..

Preferred  
National RR. of Mexico_ _ _ _
N. Y. Central & Hud River.
N.Y. Ontario & Western__ _
Norfolk & Western, corn__ _

Preferred  
Northern Pacific 
aPennsylvania 
aReading Company 

aFirst Preferred 
ct.Second Preferred 

Rock Island Co 
Southern Pacific 
Southern Railway, corn _ - - -

Preferred  
Union Pacific, common 

Preferred  
U. S. Steel Corp., common..

Preferred  
Wabash 

Preferred  
Extended 48 

a Price per share. b £ Sterling.

H
O
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D
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Y
 

58%
7%
78
89%
85%
85
158%
32%
5

121
20%
57%
18
34

• 23
128%
101H
17
25
5734
48
looq
3334
65%
79

129
60
53%
42
41%
15
75%
14%
41
130%
82%
35
101
10%
17%
45

59
7%
78%
8934
85%
85
159%
32%
4%

122
20%
55
18%
35
23
128
102
17
25
57%
49
10034
3334
65
79
129%
60%
545,i
423-
42
15%
76%
14%
41
132%
82%
36
102
10%
1734
45%

Thurs. 13 Fri.
25 1-16 243'
86 11-16 86%
863% 86 13-16
96.45 96.40
83 82%

  95
59% 60%
7% 7%
78% 79%
90 90
86 sou
85 85
158% 158%
32% 33%
4% 5

122 123
20 20%
54% 55
18% 19
35% 36
23% 23%
128 129
102 103%
17 16%
25% 25%
57% 57
49 49
10034 101%
34% 34
65 66%
79 8034
12934 131
60 61
54% 55%
4234 42%
42 42
15% 15%
76% 78%
1434 15
40 40%
132% 134%
8234 82%
36 36%
101% 102%
10% 1034
17% 1834
46 46%

Tonxinercial and Miscellaneous °tiny's
Breadstuffs Figures Brought from Page 1052.-The state-ments below are prepared by us from figures collected bythe New York Produce Exchange. The receipts at Westernlake and river polls for the week ending last Saturday andsince Aug. 1 for each of the last three years have been:

Receipts at-

Chicago _
Milwaukee-
Duluth 
Minneapolis_
Toledo - _
Detroit _ - _
Cleveland_ _
St. Louts_ _
Peoria  
Kansas City.

Tot .wk .'08
Same wk. '07
Same wk. '06

Since Aug. 1
1907-08_ -
1906-07_ -
1905-06- -

Flour.

bbls.1961bs.
179,933
40,425
33,000

3,000
1,213

37,165
15,750

310,486
368,417
385,190

Wheal. Corn.

bush. 60 lbs.
106,333
47,000
118,349
820,850
28;000
2,400
4,006

192,280
38.000

249,900

bush. 56 lbs.
818,733
12,000

20,770
81,900
29,160
64,746

319,535
496,100
160,600

1,607,118
4,603,988
1,782,091

13,450,393
15,593,443
14,959,384

180,788,874
191,225.376
195,085,279

2,003,544
3,222,975
1,902,278

Oats.

bush 32 lbs.
1,660,208
212,800
40,435

266,150
54,000
60,900
103,581
416,000
213,000
138,000

3,165,074
4,299,033
3,264,112

141,755,218
157,960,241
139,786,956

147,495,031
155,728,118
177,330,186

Barley.

bush .48lbs.
275,300
117,600
14,739
76,190

12,448
27,300
35,000

558,577
1,159,517
732,598

54,808,388
58,922,377
68,605,778

Rye.

bit. 56 lbs.
9,000
14,400

12,840

3,000
1,000

40,240
119,662
106,455

5,837,184
6,476,018
6,819,018

Total receipts of flour h,nd grain at the seaboard ports forthe week ended April 18 1908 follow:
Flour,

Receipts at- bbls.
New York 03,885
Boston 28,268
Portland, Me.- -  4,536
Philadelphia  34,815
Baltimore 28,336
Richmond  2,677
New Orleans 4'.- 11,783
Galveston 
Mobile 1,040
Montreal 4,285
St. John 35,188

Total week.- - - 244,813
Week 1907  402,943
Since Jan. 11908. -5,550,152
Since Jan. 1 1907- -5,922,042

Wheat, Corn, Oats, Barley. Rye.bush. bush. bush, bush. bush.131,000 13,975 313,500 26,4001,367 4.715 49,290 1,100 - -iii57,324
14,615 22,594 52,36814,747 54.504 39,216
43,268 37,884 42,074

33,000 81.00040,000
2,500

1,000 1,585 48,794
327,139 2-5-,10 

2,654

630,460 170,757 626,242 52,605 3,381977,217 1,761,729 1,059,499 116,884 168,68519,178,100 23,678,988 12,752,059 1,760,615 1,144,59722,316,586 42,337,129 14,724,606 1,890,782 537.381
* Receipts do not include grain passing through New Orleans for foreign portsn through bills of lading.

The exports from the several seaboard ports for the weekending April 18 1908 are shown in the annexed statement:
Wheat, Corn, Flour, Oats, Rye, Peas, Barley.Exports 'from- bush. bush. bbls. bush. bush, bush. bush.New York  139,788 27,680 63,404 9,671 35,132 9,337 378Portland, Me..  57,324 7,402Boston  104,834 25,974 8,410Philadelphia - - - - 230,146 18,961 13,030Baltimore    !195,974 16,748 60  New Orleans 1,005 3,947 129 288Galveston  99,037 45,714 8,643 1,488  Mobile  2,500 1.040

St. John, N. B.-- 327,139   35,188   -- - 25,105  

The destination of these exports for the week and sinceJuly 1 1907 is as below:
Flour Whea

Since SinceWeek July 1 July 1Exports for week and Apr.18. 1907. Apr. 18. 1907.since July 1 to- bbls. bbls. bush. bush.United Kingdom__ - 69,105 5,557,603 465,070 53.343,597Continent  54,819 2,149,551 490,948 43,016,8?5So. & Cent. Amer  11,527 607,401 2,250 377,183West Indies -   20,595 1,118,436 19,607Brit. No. Am. Cols_ _ 1,856 63,531Other countries- - 249,070 .83,850
Total 157,902 9,746,493 '958,268 96,841,062Total 1906-07 304,568 9,252,570 1,145,067 76,042,696

-Corn
Sinc

Week July X
Apr. 18. 1907,

bush.
51,428 20,474,745.
188,224 21,998,351

1,805 193,496
26,091 1,193,197

260 77,643
27,608t

267,808 43,965,0400
1,731,203 60,845,074The world's shipments of wheat and corn for the weekending April 18 1908 and since July 1 in 1907-08 and 1906-07are shown in the following:

Wheat. Corn.
1907-08. 19064)7 1907-08. 1906-07. '

Week Since Since Week Since SinceApril 18. July 1. July 1. /font 18. July 1. July 1.
North Amer. 2,182,000 174,380,000 138.986.000 375,000 43,244,000 58,000,000Russian ____ 160,000 55,864,000 76,320,000 748,000 21,452,000 12,885,000Danubian __ 288,000 23,243,000 56.608,000 1,564,000 41,336,000 16,568,000Argentine __ 3,712,000 92,735,000 73,888.000 731,000 40,809,000 76,195,000Australian_ 136,000 15,268,000 18,888,000  Oth.countri's 272,000 23,172,000 23,552,000  
Total ---- 6,750,000 384,662,000 388,242,000 3,418,000 146.841,000 163,648,000

The quantity of wheat and corn afloat for Europe on date4mentioned was as follows:

April 18 1908_
April 11 1908_ _
April 20 1907..

IVheat. Corn.

United
Kingdom

30,080,000
31,360,000
32,280.000

Continent.

21,680,000
23,760,000
18,760,000

Total.

51,760,000
55,120,000
51,040,000

United
Kingdom. Continent.

2,720,000 3,315,000
2,040,000 2,890,000
2,600,000 5,305,000

Total.

(1,03) .60
4,930,000
7,905,009

The visible supply of grain, comprising the stocks ingranary at the principal points of accumulation at lake andseaboard ports April 18 1908 was as follows: 1Wheat, Corn, Oats, Rye, Barley:bush, bush. bush. bush. bush.New York  690,000 338,000 584,000 35,000 98,000Boston  ,199,000 106,000 13,000  •Philadelphia   105,000 4,000 95,000 17,000Baltimore  250,000 980,000 125,000 91,000125,000 114,000119,000 10,000
111,000 48,000 199,000 104,0003,000  4578.000 481,000 66,000 387,009339,000 270,000 173,000 2,000175,000 158,000 32,000 11,000 2,0004,169,000 2,592,000 5,244,000 173,000 33,000• afloat  282,000

Milwaukee  281,000 433,000 124,000 297,000109,000 7,000 150,0004,261,000
4,692,000" afloat  1.409,000

Duluth  9,895,000 1,032,000 32,000 547,009Minneapolis  6,976,000 93,000 1,379,000 70,000 1,361,000St. Louis   753,000 135,000 360,000 1,000 46,000Kansas City  1,147,000 337,000 34,000  ePeoria  15,000 124,000 804,000 1,000Indianapolis  177,000 69,000 84,000

New Orleans
Galveston 
Montreal
Toronto
Buffalo 
Toledo 
Detroit 
Chict:tgo-

" afloat
Fort William 
Port Arthur 

Total April 18 1998_ _36,732,000
Total April 11 1908-.37,763,000
Total April 20 1907.51,987.000
Total April 21 1906- _43,943,000
Total April 22 1905--30,417,000

5,822,000
5,794,000
10,367,000
7,074,000

11,092,000

10,880,000
11,021,000
9,946,000
18,190.000
14,671,000

456,000
522,000

1,236,000
1,896,000
1,186,000

3,025,000
3,184,000
2,670,00Q
2,822,000
1,983,000

BANK NOTES-CHANGES IN TOTALS OF, AND INDEPOSITED BONDS, &c.-We give below tables whichshow all the monthly changes in bank notes and in bonds andlegal tenders on deposit. The statement for March 1907 willbe found in our issue of April 20 1907, page 909.

1907-08.

Bonds and Legal-Tenders
on Deposit for

Bank Circulation.
Circulation Afloat Under

Bonds.

Mch. 31- - - -
Feb. 29- - - -
Jan. 31._ _ _
Dec. 31....
Nov. 30_ -
Oct. 31....
Sept. 30..-.
Aug. 31_ - -
July 31.... 
June30... -
May 31___ _
April 30- - -

632,422,570
636,426,660
646,828,820
646.783,000
618,394,310
566,994,910
559,624,760
559,319,710
558,582.550
558,442,910
556.937,300
553,199,050

Legal.
Tenders. Bonds,

67,573,019
63,215,807
53,483,098
46,670,996
46,062,188
47,252,852
47,885,785
47,110.434
48,372,596
48,217,809
48,325,976
49,709,069

628,834,336
632,458,712
641,919,664
643,459,899
610,156,008
562,727,614
556.101,329
556,945,887
555,023.290
555.570,881
553,614,574
550,204 ,771

Legal-
Tenders. Total

67,573,019
63,215,807
53,483,098
46,670,996
46,062,188
47,252,852
47,885,785
47,110,404
48,372,596
48,217,809
48,325,976
49,709,069

696,407,355
695,674,519
695,402,762
690,130,895
656,218,196
609,980,466
603,987,114
604,056,321
603,395,886
603,788,690
601,940,550
599,913,840

The following shows the amount of each class of bonds heldagainst national bank circulation and to secure public moneysin national bank depositories on March 31.

Bonds on Deposit
March 31 1908.

U. S. Bonds Held March 31 to Secure-

Bank Public Deposits TotalCirculation. in Banks. Held.
2 per cents, Panama Canal 
4 per cents, 1895. due 1925 
3 per cents, 1908-1918  
2 per cents, Consols 1930 
3 per cents, ctfs. of Indebtedness__ _
3.658, District of Columbia 1924_
State, City and Railroad Bonds_
Hawaiian Islands Bonds 
Philippine Loan 
Porto Rico 

$35,327,800 $17,987,040 $53,314,84016,253,750 7,702,350 23,956,1009,377,120 8,153,300 17,530,420557.277,400 44,911,700 602,189,10014,186,500 --  14,186,5002,153,000 2,153,000138,538,393 138,538,393
2,004,000 2,004,000
8,961,000 8,961,00
745,000 745,000

Week 1907 1,145,067 1,731,203 304,568

Total week-- 958,268 267,808 157,902 11,348 35,132 34,442 666
55.070   14,665 412

Total on deposit March 31 1908_ $632,422,570 $231,155,783 $863,578,353
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The following shows the amount of national bank notes

afloat and the amount of legal-tender deposits March 1 and

April 1 and their increase or decrease during the month of

March.
National Bank Notes-Total Afloat-

Amount afloat March 1 1908- -- $C95,674.519

Amount issued during March  $13,715,414
Amount retired during March  12,982,578

732,836

Amount of bank notes afloat April 1 1908 5696,407,355
Legal-Tender Notes- .

Amount on deposit to redeem national bank notes March 1 1908 $63,215,807
Amount deposited during March  $8,336,881
Amount of bank notes redeemable in March  3,979,669

Amount on deposit to redeem national bank notes April 11908

4,357,212

$67,573,019

The portion of legal-tenders deposited (I) by banks be-

coming insolvent, (2) by banks going into voluntary liqui-

dation and (3) by banks reducing or retiring their circulation

was as follow& on the first of each of the last five months.

Legal-Tenders. Dec. 1. Jan. 1. Feb. 1.

Deposits by-
Insolvent banks
Liquidating banks
Reducing under
1874* 

Total  

Act of

768,473
14,018,894

31,274,821

., 7821g
32,119,287

654,194
13,646,32i,

39,182,583

46,062,188 46,670,996 53,483.098

Mch. 1.

879,239
43,816,460

48,520,108

63,215,807

April 1.

757,504
13,768.799

33,046,650

67,573,019

* Act of June 20 1874 and July 12 1882.

GOVERNMENT REVENUE AND EXPENDITURES.-

Through the courtesy of the Secretary of the Treasury, we

are enabled to place before our readers to-clay the details of

Government receipts and disbursements for the month of

March. From previous returns we obtain the figures for

previous months, and in that manner complete the state-

ment for the nine months of the fiscal years 1907-08 and

1906-07. For statement, of March 1907 see issue of April 20

1907, page 909.
RECEIPTS AND DISBURSEMENTS (000s omitted).
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Auction Sales.-Among other securities the following, not
regularly dealt in at the Board, were recently sold at auction:
By Messrs. Adrian H. Muller & Son:

Stocks.
15 Amer. Law Book Co., Pfd_ 95

N
s
. s.wYe.gLolf&c. para. c& 

RB. Co
r2)

100 Stlegel Lumt. Corp_ _515 per sh.
6 Nat. Park Bank  410

I 10 Corn Exch. Bank 298
107 Maryland Tr. Co. com_ _ _ 40
it 10 Merchants' Nat. Bank of

St. Paul 16034

Bonds.
WO Jarvis Conklin Mtge. Tr.
Co. Ott. for Deben. fond,
No. Ant. Tr. Co. Bet., 5397 75
paid on account $11 lot

51.000 Maine SS. Co. 1st 5s 1931.
F & A  65

$1.419,000 Ches. West. By.)
Co. lsts  1

6,084 Ches. West. By. Co.. 425,000
Preferred   1 lot

8,112 Ches. West. By. Co..1
common  1

$500,000 Pocahontas Co. 1st

DIVIDENDS.

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

Dividends announced this week are printed in. italics.

Name of Company.

Railroads (Steam).
Atch. Top. & Santo Fe. corn. (No. 15)-.
Atlantic Coast Line lilt., preferred. -.
entral RR. of New Jersey (quarterly),

Grand Rapids & Indiana 
Great Northern (quarterly) 
Missouri Kansas & Texas, preferred__  
Norfolk & Western. common 
Northern Pacific (quarterly) 
Reading Company, 2d pref 

.Street & Electric Railways.
Cape Breton Elect. Co., pref. (No. 4)_.
Columbus By., preferred (quarterly)_ _
Connecticut Railway & Lighting-
Common, assenting (guar.) 
Common, non-assenting (guar.) 
Preferred (guar.) 

Dartmouth & Westport (guar.)  
East St. Louis & Suburban, pref. (qu.),
Grand Rapids By.. pref. (quer.) 
Mexico Tramways (guar.) 
Milw. Elec. By. & Lt..com. & pref.(qu.)
Montreal Street By. (guar.) 
Ohio Traction, preferred (guar.) 
Philadelphia Company. corn. (guar.)._ _
So.Col.Pow.&Ry.,pf.class A (qu.) (No.1)
Twin City Rap. Tr., Minn., com.1(qu.)_
West Penn Rys. pref. (quer.) (No.10)-

Banks.
American Exchange NaliOnal 
Bowery (quarterly) 
Chemical National (tri-monthly) 
City, National 
Corn Exchange (guar.) (No. 110) 
Fidelity  
Germania  
Greenwich (guar.) 
Lincoln National (guar.) 
Mount Morris (No. 34) 
Nassau (No. 110) 
Pacific (guar.)  

Trust Companies.
Farmers' Loan & Trust (guar.) 
Hamilton, Brooklyn (guar.) 
Kings County, Brooklyn (quer.) 
Lawyers' Title Ins. & Trust (quar.)--- -
Nassau, Brooklyn (guar.) 

Miscellaneous.
Amalgamated Copper (quer.) 
American Caramel, common (quar.)-
COmmon•(extra) 

American District Telegraph of N. Y
American Gas & Elec.,prel. (guar.) (Not5)
Amer. Graphophone , pref. (guar.) (No.52)
Am. it. & Tract., corn. & pref. (attar.).
American Locomotive. commen (quer.)
Bergner & Engle Brewing. pref 
Bond & Mortgage Guarantee (guar.).
Casein Company, pref. (guar.) (No. 32).
Central Dist. SE Print. Teleg. (guar.). _ _
Clain (H.B.), first pref. (quer.) 
Second pref. (quer.), . 

Commonwealth-Edison (qua?.) 
Consolidation Coal (quer.) 
Distillers' Secur. Corp. (quer.) (No. 22)
du Pont (E .I.) deNemoursPowd.,pf.,(qu)
Edison Elec. Ill., Boston (qu.) (No. 76)
Electrical Securities, preferred 
Electric Bond & Share, pref., (guar.)._
Federal Sugar, prof. (quer.) 
International Nickel, pref. (quer.),
Internat. Smokeless Pow. & Chem.. pref
Internat. Steam Pump, Pl. (Qu.)(No.3b;
Kansas City Stock Yards (guar.) 
La Belle Iron Works (guar.) 
Lord & Taylor, common (guar.) 
Michigan State Teleph., corn. (Nos.1&2)

Preferred (ouarterly) 
Montreal Lt..Ilt.&Pow. (qu.) (No.28),
National Carbon, pref. (guar.) 
Ncw Central Coal 
Neu, Erkland Cotton Yarn, pref. (guar.),
New England Teleph. & Teleg. (quer.).
New Rite? Company, pref. (guar.) 
Pacific Coast Co., all stocks (quer.).
Pennsylvania Steel, pref 
People's Gas Light & Coke (guar.) 
Portland (Me.) Electric Co. (guar.) 
Pressed Steel Car, pref. (guar.) (No.37).
Procter & Gamlle, common (guar.)._
Pullman Compant; (guar.) (No. 165)....
Rubber Goods M fg.. common 
Streets' West Stable-Car LIne,com.(qu.)
United Bank Note Corp., corn. (guar.)._
United Electric Securities, pre 
U. S. Bobbin & Shuttle, tom. (guar.)..
Preferred (guar.) 

U. S. Cast Iron Pipe & Fdy., pf.
United Stales Express (No. 140) 
U. S. Realty & Improvt. (quar.)- - - -
U. S. Rubber. 1st pref. (guar.) 
Second preferred (guar.) 

United States Telephone, pref. (quar.)- -
Warwick Iron ce Steel 
Washington (D. C.) Gas Light (quar.)- -
Worthington (Henry R.), Inc. preferred.

Per
Cent.

When
Payable.

Books Closed.
Days Inclusive.

236
234
2
154
14
2
2
iy,
2

$3
14

1
15c.
1
2
13
14
1
14
2%
15.4
1%
14
14
14

5
3
2%
5
4
3
10
234

4
4
2

10
234

3
2

June
May
May
April
May
May
June
May
May

May
May

May
May
May
May
May
May
May
April
May
May
May
May
May
May

May
May
May
May
May
May
May
May
May
May
May
May

May
May
May
May
May

1
11
1

25
1
9
18
1
9

Holders
April 4
Holders
April 18
April 16
April 19
Holders
April 11
Holders

of rec.
to

of rec.
to
to
to

of rec.
to

of rec.

1 Holders of rec.
1 Holders of rec.

May 8
May 11
April 20
April 25
May 1
May 8
May 29
May 1
April 22

April 15
April 15

15 May 1 to May 15
15 May 1 to May 15
15 May 1 to Ms' 15
1 Holders of rec. April 16
1 Hekters of rec. April 15
1 Holders of rec. April 15
1 April 29 to May 2

30 Holders of rec. April 20a
,1 Holders of rec. April 11
1  
1 Holders of rec. April 1
1 Holders of rec. Apr.20a
15 Holders of rec. May 1
1 April 25 to May 1

Holders
April 28
April 26
April 24
Holders
April 29
Holders
April 21
April 25
April 21
Holders
April 22

April 25
April 26
April 26
April 16
April 28

of rec. April 24
to April 30
to April 30
to April 30

of rec. April 24
to May 1

of rec. April 21
to April 30
to May 4
to

of rec. April 30
to April 30

to
to
to
to
to

April 30
April 30
April 30
May 1
May 1

3.4 May 25 Holders of rec. April 23
134 May 1 April 11 to April 30
34 May 1 April 11 to April 30
1 May 15 Holders of rec. May 1
134 May 1 April 25 to May 1
14 May 15 Holders of rec. May 1
14 May 1 April 16 to April 30
14 May 27 May 15 to May 27

$4 Maya 1 April 19 to May 1

3 May 15 Holders of rec. May 9
2 May 11 May,, 1 to May 1.0
2 April 30 April 24 to April 30
14 May i April 23 to May 1

1 May 1 April 23 to May 1
14 May 1 April 22 to May 1

134 April 30 April 25 to April 30

'34 Apri 30 Holders of rec. April 9a
14 April 25 Holders of rec. April 15
234 May 1 Holders of rec. April 15
234 May 1 Holders of rec. April 25
14 May 1 April 17 to May 1
14 May 4 Holders of rec. April 30a
134 May 1 April 11 to May 1
4 May 15 Holders of rec. April 30
14 May 1 April 21 to May 1
14 May 1 Holders of rec. Apr.15a
2 May d April 21 to April 30
2 May 1 April 25 to May 1
2 June 1 May 17 to June 1
130 May 1 April 16 to May 1
14 May 15 Holders of rec. April 30
14 May 15 May 5 to May 15
2 May 1 April 29 to May 1

134 May 1 Apri125 to Apri, 30

134 May 15 April 21 to May 4

14 May 1 April 23 to May 1

14 May 1 April 10 to May 1

336 May 1 April 19
134 May 25 Holders of rec. May 2

134 April 30  
136 May 27 May 7 to May :8
3 May 15 Holders of rec. Apr.30a
2 May 15 1101 era of rec. April :,70
1 April 29 Holders of rec. April 24

50c. April 25 April 12 to April 28
1 May 15 May 3 to May 15

$3.50 May • 1 Holders of rec. April 21a
$1 50 May 1 April 21 to April :r
$1 75 May 1 April 21 to April 0
14 June 1 May 12 to May 31
2 May 15 May 1 to May 15
1 May 1 Holders of rec. April 22
2 April 30 Holders of rec. April 150
14 April 30 Holders of rec. April 15a

14 May 15 Holders of rec. May 1 a
3 May 15 May 1 to May 15
24 May 1 Apri, 10 to Apri130

a Transfer books not closed. b Also decla3r34ed quarterly 1 rterly dAlpvridile2n1d-,

tO 

payable

Aug. 1.

Imports and Exports for the Week.-The following are
the imports at New York for the week ending April 18; also
totals since the beginning of the first week in January:

FOREIGN IMPORTS AT NEW YORK.

For the week.

Dry gools
General merchandise

Total  
Since January 1.

Dry goods 
General merchandise 

Total 10 weeks 

1908.

$2.0,0,n75
10,845.107

1907. 1900.

$3,206,872 $2,893,598
14,237,470 13,184,783

$12,925,782

$44,405,693
139,215,99;

$17,444,342

$64,013,926
221,291,300

5183,621,687 $285,303,226

516.078,381

$56,498,067
185,878,123

$242,370,790

1005.

$2,115,790
11,018,862

$13,134,652

$48,708,018
190,653,104

3239.301,622

The following is a statement of the exports (exclusive of
specie) from the port of New York to foreign ports for the
week ending April 18 and from Jan. 1 to date:

EXPORTS FROM 1N9EW. YORK FOR THE WEEK.08  

1907. 1906. 1905.

312,334,591 312,957,725 $12,678,883 fligifigFor the week 
194,071,117 180,097,183 187.071,607Previously reported 

Total 10 weeks  $206,405,708 $193,054,908 $199,750,490 $169,866.950
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EXPORTS AND IMPORTS OF SPECIE AT NEW YORK.

(Md.
Exports. Imports.

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

Great Britain  
France  
Germany  
West Indies 
Mexico  
South America 
All other countries 

$1,000,529

5,000

--

$1,000,529  

317,690

566,475
0,735

$1,840
3,723

90,428
130,51)0

$3,413,212
198,815
15,785

2,895,207
183,317

1,037,629
1,267,587

Total 1908 $1,005,529 $1,894,429 $226,041 $9,016,552Total 1907 3,000 1,744,336 147,062 5,126,575Total 1906 4,290,522 530,306 4,867.160Silver.
Great Britain  $845;030 $11,463,102  $37,315France  740,000  47,560Germany  49,252West Indies 162.352 $216 47,670Mexico  1,072 381,435South America 3,000 4,476 267,955All other countries 350 '2,575 160,309
Total 1908 $845,030 $12,368,804 $8,339 $991,496Total 1007 691,600 12,670,728 7,907 643,371Total 1906 • 929,455 17,719,655 24,078 732,849

Of the above imports for the week in 1908, $5,000 wereAmerican gold coin and ___ American silver coin. Of
the exports during the same time, $11,700 were Americangold coin and $75 were American silver coin.
Statement of New York City Clearing-House Banks.-Thedetailed statement below shows the condition of the NewYork City Clearing-House banks for the week ending April 18The figures for the separate banks are the averages of thedaily results. In the case of the totals, however, a departurewas made with the statement for Feb. 8, so that in additionto the averages for the week the actual figures at the end ofthe week are now given.

We omit two ciphers (00) in all cases.

Banks.
00: omitted.

Capital. Surplus. Loans.
Average.

Specie.
Average.

Legal:.
Average.
_-
$

Deposits.
Average.

Re-
ave.

%Bank of N. Y- - 2,000,0 3,168,7 20.455,0 4.446,0 896,0 19,809,0 26.9Manhattan Co_ 2,050,0 3,288,9 25,300,0 12,800,0 1,500,0 35,400,0 40.3Merchants' --- 2,000,0 1,613,3 20,316,0 3,720,0 1,636,0 21,002,0 25.5Mechanics' - --- 3,000,0 3,704,8 25,273,0 5,297,0 1,454,0 26,002,0 '25.1)America  1,500,0 4,606,1 23,884,9 4,503,2 2,098,6 25,278,6 26.1Phenix  1,000,0 530,0 7,430,0 1,505,0 72,0 6,227,0 25.3City  25,000,0 21,886,9 .181,661,4 64,867,7 3,883,0 192,027,2 35..7Chemical 3,000,0 5,606,3 32.223,3 6,834,0 1,971,1 33,059,0 2o.6Merchants' Ex- 600,0 528,3 6,587,7 1,683,4 169,6 6,983,4 26.5Gallatin 1,000,0 2,411,4 9,180,1 1,284,5 680,1 7,31,8,0 26.8Butch.& Drov_ 300,0 141,8 2,084,7 366.5 93,7 1,865,2 24.6Greenwich 500,0 740,4 4,975,5 1,450,2 360,0 5,670,6 31.9Amer. Exch- _ 5,000,0 5,136.8 32,674,1 5,354,2 1,279,5 25,724,6 25.7Commerce 25,000,0 14,956,3 162,141,9 26,519,7 12,167,2 147,431,9 26.2Mercantile__ _ _ _ 3,000,0 2,435,4 9,431,7 1,094,4 264,3 5,067,1 26.8Pacific  500,0 829,4 3,252,7 539,9 459,3 3,187,5 31.3Chatham 450,0 1.000.4 5,995,6 741,6 853,8 6,041,0 26.4Peoples'  200,0 464,1 1,820,9 514,1 55,4 2,042,3 27.8Hanover 3,000,0 9,286,3 61,892.3 11,844,8 8,603,2 73,074,1 27.7Citizen's Cent_ _ 2,550,0 1,190,0 20,542,p 5,113,4 323,7 20,393,6 26.6Nassau  500,0 366,4 4,460,4 530,4 613,8 4,695,6 24.3Market& Fult'n 1,000,0 1,571,7 7,487,3 1,996,4 742,5 8,181,0 33.3Metropolitan _ _ 2,000.0 1,090,3 10,932,5 2.712,2 250,7 11,194,2 26,4Corn Exchange 3,000.0 5,068,9 42,165,0 9,726,0 3.241,0 49,907,0 25.9Imp & Traders' 1,500,0 7,255,7 27,354,4 5,438,0 1,419,0 25,504,0 26.8Park  3,000,0 9,265,0 78,760,0 19.716,0 2,986,0 88,986,0 25.5East diver_ _ 250,0 118,8 1,215,0 233,7 115,3 1,328,2 26.6Fourth 3,000,0 3,321,3 22,848,0 4,507,0 1,940,0 23,838,0 27.0Second  1,000.0 1,629,2 10,146,0 2,446,0 414,0 10,933,0 2011First ______ - 10,000,0 20.085,4 112,657,6 35,983,3 941,6 111,785,1 33.0Irving Nat.Ex. 2,000,0 1,267,6 16,263,1 3,203,4 1,272,3 16,643,3 26.8Bowery  250,0 772,7 2,387,0 683,0 69,0 3,330,0 22.5N. Y. County_ - 500,0 1,079,8 7,112,3 1,303,7 651,3 7,565,9 25.8German-Amer _ 750,0 617.6 3,586,2 683,5 165,5 3.318,3 25.5Chase 5,000,0 4,991.1 76,189,0 21,593,0 2,375,0 88.036,0 27.2Fifth Avenue- - 100,0 1,987,4 11,863,4 3,266,3 1,174,3 14,019,9 31.6German Ex- - - 200,0 870,2 3,820,9 265,0 700,0 3,905,9 24.7Germania 200,0 033,4 5,180,7 1,000,0 540,6 6,094,7 25,2Lincoln ___ 1,000,0 1,175,9 12,961,5 2,786,0 817,4 13,790,9 26.1Garfield 1,000,0 1,227,2 6,692,8 1,783,8 254,1 7,001,4 29 1Fifth  250,0 442.5 3,080.6 569,6 357,8 3,465,8 26.7Metropolis 1,000,0 1,893,9 11,464,3 1,278.0 1,629,7 11.576,1 25.1West Side 200,0 713,6 4,303,0 933,0 268,0 4,897,0 24.5Seaboard • 1,000,0 1,572,9 19,390,0 4,718,0 1,208,0 22,766,0 26.0Liberty  1,000.0 2,394,4 15,014,6 4,133,6 517,1 15,000,9 31.0N.Y. Prod. Ex. 1,000,0 670,8 5.958,1 1,539,6 310,4 6,061,6 26.5State ______  1,000,0 705,6 10,920,0 2,716,0 194,0 12,345,0 23.514th Street- - - - 1,000,0 366,1 4,289,5 447,6 660,3 4,330,0 25.3
Totals, Average 124,350,0 159,984,0 1195,728,9 296,676,7 64,699,2 1245,609,9 29.0
A:tual figures April 18.   1194,607,4 300,164,0 65,231,1 1248,556,2 29.2

On the basis of averages "circulation" amounted to $59,409,300 and United Statesdeposits (included in deposits), $43,571,800; actual figures April 18, circulation,$59,420,000, United States deposits, $43,571,600.
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 thefigures for State banks and trust companies all of these insti-tutions in Greater New York are included.
NEW YORK CITY BANKS AND 'rimer COMPANIES.

Week ending April 18 1908.
Loans and

00s omitted. Investments.
S

Clearing-House

Specie. Legal,. Deposits.
Reserve on P.C.
Deposits. of !U-
$ serve.

Banks-Actual _1,191,607, 1 300,164,0 65,231,1 1,248,556,2 365,395,1 29.26--2,159,3 +8,431,7 +1,505,4 +7,556,1 +9,937,1Clearing-lIouse
Banks-Avge_'.1,195,728,9 296,676,7 64,699,2 1,245,609,9 361,375,9 20.00+8,317,1 +9,532,1 +2,197,9 -1-20,089,0 +11,730,0State Banks-
Average   258,412,5 49,312.3 19,924,4 296,331,7 86,080,8 29.8+1,726,2 +676,4 +708,4 +3,244,2 +3,413,6Trust Companies-
Average   728,640,5 43,077.5 5,515,5 731,722,6 222,7(11,0 30.9-8,051,3 +435.8 -88,5 +11,476,6 +10,482,1State Banks and
Trust Co's-not
In Clear.-House 806,372,2 46.865,7 11,142,3 810,710,5 246,540.3 30.6-6,151.0 +523.7 +376,0 +13,940 2 +12,904,3

+Itlereaae over last week. -Deereme from last week.
a'Ineludes bank notes. & After eliminating the item. Due from reserve depos-tortes and other han'ts and trust conananles in New '• Nic City, deposits amount to$1654,565,80p, 00 increase of $2,363,700 over last week's figures.

Note.-In the case of the Cearing-House banks, the deposits are "net" both orthe average and actual figures; In all other cases "gross" deposits are shown. TheClearing-House actual figures included U. S. deposits amounting to $43,571,600, anIncrease of $10,400 over last week; averages Included U. S. deposits of $43.571,800.an increase of $17.500 over last week.
"Reserve on deposits" Includes, fur both trust companies and State banks, notOnly cash items but amounts due from reserve agents, and In the case of trust com-panies includes likewise municipal bonis. State 'banks in New York City are re-quirbd by law to carry a reserve amounting to 15% of deposits, while outside ofNew York City only 10% is required, which reserve in both cases need not be morethan one-half in cash. Trust companies in Greater New York are required to keepa reserve of 15%. of which only 5% need be In cash and 5% 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 inmunicipal bonds.

The State Banking Department also furnishes the follow-ing report for State banks and trust companies outside ofGreater New York.
STATE BANKS & TRUST CO'S OUTSIDE OF GREATER NEW YORK.11 eek ending April 18 1908.

Loans. Deposits. Reserve.
% of
Res.State banks $78,275,100 $80,140,300 $14,706,000 18.9-354,400 +291.000 +1.000Trust companies 117,174.300 124,218,800 20,796.700 16.9-F74.100 --492,600 -532.100

+Increase over last week. -Decrease from last week.
Reports of Non-Member Banks.-The following is thestatement of condition of the non-member banks for theweek ending April 18, based on average daily results:

iVe omit two ciphers (00) in all cases.

Bank. Capi-
tal.

Sur-
plus.

Loans.
Di-sets
and

Invest-
ments.

Specie.

Legal
Tender
and
Bank
Notes.

Deposit with

Net
Deposits

Clear-
tag

Agent.

Other
Banks,
ctc.

N. Y. City.
Boroughs of
Man ABrx.
Wash. Hgts 100.0 185,0 019,8 12,0 51,0 81,0 792,0Century __ _ 200,0 138,1 1,398,8 16,1 94,6 91,5 15.6,5 1,547,6Colonial _ _ 100,0 489,2 3,546,3 305,7 151,9 441,6 811,3 4,753,7Columbia _ _ 300,0 452,3 4,913 0 332,0 283,0 838,0 5,809,0Fidelity __ _ 200,0 169,4 937,5 38,1 35,3 179,5 842,7Jefferson._ 500,0 669,0 3,288,5 34,2 193,4 247,4 1-2Yi 2,967,7Mt. Morris. 250,0 257,2 2,328,8 217,4 34,2 361,8 71,5 2.854,5Mutual 200,0 307,2 3,017,5 24,8 314,7 625,2 5,0 3.520,519th Ward_ 300,0 468,5 4,207,4 65,5 423,3 192,8 482,8 4,874.8Plaza 100.0 384,9 3,547,0 220,0 178,0 623,0 4,086.023rd Ward 100,0 176,0 1,618,8 156,5 58,8 275,0 1,940,8Union Ex_ _ 750,0 833.8 5,466,3 584,7 300.0 514.2 133,3 5.17.7,2Yorkville --
Coal& I.Nat

100.0
500,0

385,0
668,6

3,401,0
4,035,0

53,6
533.0

494,7
224,0

250,6
518,0 -3-5;05

4.089,9
4,131,0NewNethi'd 200,0 208,5 1,370,0 82,0 18,0 120,0 1,164,0Batt.Pk.Nat 200,0 129,8 875,1 106,0 35.9 73.8 725,8Borough of

Brooklyn.
Broadway. 150,0 379,6 2,200,4 21,8 503,7 395,7 284,7 3,080,2Mfrs' Nat_ _ 262,0 755,2 4,886,4 816,7 142,1 1.545,7 67,8 6,393.0Mechanics' . 1,000,0 767,4 9,082,8 254,1 748,4 1,169.8 116.7 11,161,3Nassau Nat, 750,0 928,1 6,429,0 285,0 561,0 1,052,0 6,456,0Nat. City_ _ 300,0 551,7 3,283, 126,0 779,0 1,656,0 335.0 5,737.0Jersey City.
First Nat_ _ 400.0 1,199,5 4,177.7 198,1 313,1 2,108,1 895,0 5,961,2Ilud.Co.Nat 250,0 737.0 2,231,9 116,9 36,3 22 8.3 201,5 1,968.3Third Nat_ 200,0 360,6 1,820,2 53,6 91,5 408,2 13,4 1,960.7 •Hoboken.
First Nat_ _ 220,0 597.2 2,300,7 127,3 31,4 204,4 80,1 2,044,0Second Nat. 125,0 197,1 1,822,0 71,7 53,1 62;1 140.4 1,994,3 •
Tot. Apr.18 7,747,0 12,396,5 83,104,9 4,852,8 6,150,4 14,293,7 3,956,9 96,333,2Tot. Apr.11 7,747,0 12,396.5 82,955,4 4,875,1 6,104,6 14,515,3 3,795,5 96,272,1Tot. Apr. 4 7,747,0 12,396,5 82,337,4 4,704,5 5,480,0 15,364,9 3,289,8 95,098,1

New York City, Boston and Philadelphia Banks.-Below is a summary of the weekly totals of the Clearing-House banks of New York City, Boston and Philadelphia.The New York figures do not include results for non-memberbanks.
We omit two ciphers in all these figures.

Banks.
Capital
and

Surplus.
Loans. Specie. Legals. Deposits. a Circa-

Onion
Clearings

New York
Mch .21._ 284,214,9 1161,653,6 271.990,0 60.954.5 1182.080.2 61.245.0 1.387,443,8Men. 28.. '254,214,9 1164,539,7 275,210,1 61,912.0 1189,334.3 61,042,3 1.315,617,5Apr. 4.. 234.334,0 1180,378,7 281,926.2 62,252.7 1213,954,4 60,273.2 1.428.162,7Apr. 11 284,334,0 1187,411,8 287,144,6 62,501,3 1225,520,9 59,598,8 1,177.451.4Apr. 18-. 284.334,0 1195,728,9 296.676,7 64,699,2 1245,609,9 59,499,3 1,169,701,1Boston.
Men. 28_ _ 44.036,0 187,168,0 18,794.0 2,755,0 205.209,0 10,804 0 120.438,0Apr. 4_ _ 44,036,0 189,022,0 17.643,0 2,936.0 212,480,0 10,804.0 144.268,4Apr. 11_ 44.036,0 177,868,0 18,835,0 2,418,0 210,883,0 10,168,0 126.188,5Apr. 18_ _ 44,036,0 180.056,0 20,656,0 2,456.0 220,958,0 10,229,0 146,671,3Phila
Mch. 28.. 54,440.0 218,159.0 62,556,0 244,335,0 17,638.0 104,599,6Apr. 4__ 54,440.0 219,724,0 64,189,0 248.913.0 17,638.0 123.870.4Apr. 11_ _ 54,440.0 222,227,0 65,409,0 252,955,0 17,599,0 106,532,4Apr. 18-_ 54,440,0 223,065,0 68,041,0 258,469,0 17,514.0 105,777,3

a Including Government deposits, and for Boston and Philadelph a the item"due to other banks". At New York Government deposits amounted to 143,571:800on AprIl 15 against $43,554.300 on April 11; at Boston to $4,747,000 on April 18and $4,744,000 on April 11.

:10an1ing and 4inancia1.
We shall be pleased to mail to institutions and investors cnplesof our Bond Circular entitled "INVESTMENT OPPORTUNII.TIES." in which we review past events and existing conditionsin the financial and business worlds.

Spencer Trask & Co.
WILLIAM AND PINE STS.. - NEW YORKBranch Offices: Chicago. Ill., and Albany, N. Y.

MOFFAT & WHITE
Members New York Stock Exchange.

5 NASSAU STREET. HANOVER BANK BUILDING

DEALERS IN INVESTMENT SECURITIES
Commission Orders Executed for Cash Only
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4,Baniters' Gazette.
Wall Street, Friday Night, April 24 1908.

The Money Market and Financial Situation.-The 
an-

nouncement of a new Pennsylvania Railroad loan of $40
,-

000,000 and the eagerness with which the issue has b
een

oversubscribed, both in this country and in Europe, ha
s

been by far the most important event of the week
. No

doubt the conditions are now much more favorable
 for

bringing out such a loan than they recently were. The

market for railway bonds has been increasingly active

during the past two or three weeks, as noted in this colu
mn,

• but few if any of those most familiar with the situation were

prepared for the complete success which has attended this

new offering. The latter has resulted in a largely increased

voluyie of business at the Stock Exchange, and is regarded

as evidence that public sentiment is more hopeful.

Attention has also been given to the gold-export move-

ment, although as a market factor it is not yet of special

significance. Gold to the amount of $5,500,000 has been

engaged for shipment during the week, and, as is well known,

there are reasons for presuming that the movement will

continue for some time to come, or perhaps until the plet-

hora of funds at this center has been reduced and until

interest rates abroad are more nearly normal.

The open market rates for call loans at the Stock Exchange

during the week on stock and bond collaterals have ranged

from 13/2% to 2%. To-day's rates on call were 13/2@2%
.

Commercial paper quoted at 4(4)432% for choic
e 60 to 90-

day endorsements and for 4 months best single names and

5@)6% for 6 months high-grade single name
s.

The Bank of England weekly statement on Thursday

showed an increase in bullion of £169,859, and the per ce
nt

of reserve to liabilities was 50.52, against 50.06 last
 week.

The rate of discount remains unchanged at 3%, as fixed

March 19. The Bank of France shows an increase of 24,-

625,000 francs gold and a decrease of 2,950,000 francs silve
r.

NEW YORK CITY CLEARING-HOUSE BANKS.

o
•

'•`4

1908.
Averages for
week ending
April 18.

Differences
from

previous week.

1907.
Averages for
week ending
April 20.

$ $ $

Capital  124,350,000   128,100,000

Surplus 159,984,000   159,990,500

Loans and discounts_ _ .. 1,195,728,900 Inc. 8,317,100 1,125,004,900

Circulation 59,499,300 Dec. 99,500 50,106,800

Net deposits 1,245,609,900 Inc. 20,089,000 1,108,163,500

U. S. dep. (Incl. above) 43,571,800 Inc. 17,500 31,612,300

Specie  296,676,700 Inc. 9,532,100 215,129,400

Legal tenders 64,699,200 tne. 2,197,900 73,616,300

Reserve held 361,375,900 Inc. 11,730,000 288,745,700

25% of deposits 311,402,475 Inc. 5,022,250 277,040,875

Surplus reserve 49,973,425 Inc. 6,707,750 11,704.825

Surplus excluding U. S.
deposits  60,866,375 Inc. 6,712,125 19.607,900

1906.
Averages for
week ending
April 21.

116,472,700
148,305,000

1,017,429,000
51,481,300

1,007,464,300
17,438,100

189,653,600
78,579,200

268,232,800
251,866,075

16,366,725

20,726,250

Note.-The Clearing House now issues a statement weekly showing the total

of the actual figures on Saturday morning. 
These figures, together w th the returns

of separate banks, also the summary issued
 by the State Banking Department

showing the condition of State banks and tr
ust companies not reporting to the

Clearing House, appear on the preceding page.

Foreign Exchange.-The market was active and higher

until Thursday, when it grew easier, closing firm on Friday.

Gold exports for the week, $5,500,000, all to Paris, makin
g

$7,500,000 on this movement.
To-day's (Friday's) nominal rates for sterling exchange

were 4 853/2(414 86 for sixty day and 4 88@4 88 for sight.

To-day's (Friday's) actual rates for sterling exchange wer
e

4 8485@4 8495 for long, 4 8725@4 8730 for short and

4 8755(4)4 8765 for cables. Commercial on banks 4 8440(4)

4 8450 and documents for payment 4 84@4 84%. Cotton

for payment 4 840704 84%, cotton for acceptance 4 8440@

4 8450 and grain for payment 4 843%@4 84.

To-day's (Friday's) actual rates for Paris bankers' francs

were 5 18313(4)5 173'a for long and 5 15%d(4)5 15% for short.

Germany bankers' marks were 94 13-16@94% for long and

95%d@959' for short. Amsterdam bankers guilders were

40 24©40 26 for short.
Exchange at Paris on London to-day 25f.

range 25f. 123'c. high and 25f. 12c. low.
The week's range for exchange rates were:

123'c.; week's

Long
Sterling. Actual-

Shor

High 4 85 (34 8505 14 8735 04 8740 14 8775 (34 8785

Low 4 8475 04 8485 14 8710 (34 8715 14 8750 .048755

Paris Bankers' Francs-
High 5 IS% (35 173,6 15 15% 05 15a

Low 5 18% g5 issi 15 15% d @5 15%

Germany Bankers' Marks-
High  94 13-16 0 94% 1 95%d (3 95%

Low  94 9-16 0 94 11-161 95 5-16 (3 95%

Amsterdam Bankers' Guilders-
High    1 40% 40 5-16

Low    1 4094 40 26

Less: a 1-16 of 1%- d 1-32 of 1%- h3-32 of 1%.

z 1-32 of 1%• y 3-32 of 1%.Plus: k 1-16 of 1%.

The following were the rates for domestic exchange on

New York at the undermentioned cities to-day: Savanna
h

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 discount. Chicago 45e. per $1,000 premium. St.

Louis 65c. per $1,000 premium. San Francisco $75c. pe
r

$1,000 premium.

State and Railroad Bonds.-Sales of state bonds at the

Board include $3,000 Tennessee settlement 3s at 95 and

$104,000 Virginia 6s deferred trust receipts at 32 
to 37.

The market for railway and industrial bonds has agai
n

shown increasing activity, the transactions at the Board
 on

Thursday amounting to nearly 43/i millions, par value,

and in several cases there has been a substanti
al advance

in prices. The market has not been strong throughout,

however. a few issues are fractionally lower.

Interboro-Met. 4s have again been the active featu
res.

They lost over two points of the advance noted last
 week

and partially recovered. Colorado & Southern ref. and

ext. 4s have been conspicuous for an advance of 
nearly

4 points. The American Tobacco issues have been unusually

active. The 4s advanced over 2 points and Central Leather

5s nearly as much. On the other hand Mexican 
Central

con. 45, Norfolk & Western con. 4s, Reading and B
rooklyn

Rapid Transit 4s have shown a tendency to weakness.

United States Bonds.-No sales of Government bonds

have been reported at the Board this week. The follow-

ing are the daily closing quotations; for yearly range see third

page following.

Interest
Periods

April
18

April
20

Art Aprti
22

AEU ArU

2s, 1930  registered Q-Jan *103% *103% *103% *103% *103%

2s, 1930 coupon Q-Jan *104 *104 *104 *104 *104

3s, 1908-18 registered Q-Feb *100% *100% *100% *100% *100%

38, 1908-18   coupon Q-Feb HOLI-*101% *101% *101% *101% *101%

3s, 1908-18- - - -small coupon Q-Feb DAY. *100% *100% *100% *100% *100%

4s, 1925  registered Q-Feb *119% *119% *119% *119% *119%

4s, 1925 coupon Q-Feb *122% *122% *122% *122% *122%

2s, 1936..Panama Canal reg. Q-Nov *102% *io2y, *102% *102% *102%

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

Railroad and Miscellaneous Stocks.-The market for stocks

was dull and inclined to heaviness during the early part of

the week. In most cases the lowest prices were recorded on

Tuesday, but there was very little change either in tone or

actual values until Thursday, when a decided 'upward move-

ment set in which continued with increased force to-day

and the volume of business has more than doubled. A lon
g

list of active sharesisi from 2 to 5 points higher than last week
.

Union Pacific and Reading have been the active features,

have covered a range of 6 anti 434 points respectively an
d

close at or near the highest. Delaware & Hudson has re-

covered 7 points of its recent decline. The local traction

issues have been weak and Can. Pacific is fractionally lower.

Industrial stocks as a group have not been conspicuous in

the dealings, although practically all have been strong.

Steel common is up 2 points, the preferred 13/i and the

copper shares from 1 to 2.
For daily volume of business see page 1034.
The following sales have occurred this week of shares not

represented in our detailed list on the pages which follow:

STOCKS.
Week ending April 24.

Sales
for
Week.

Range for Week. Range since Jan. 1.

Lowest. Highest. Lowest. Highest.

Alice Mining ------ 200 $2% Apr 20 $2% Apr 21 $13.4 Feb $336 Jan

Amer Steel Fdy tr nets_
Preferred trust nets_ _

900
5,150

6 Apr 20
30% Apr 21

6% Apr 22
33 Apr 24

43.4 Feb
2734 Feb

636 Apr
33 Apr

Bethlehem Steel Corp_ _ 600 14% Apr 23 15% Apr 20 12 Jan 16 Jan

Preferred 100 36 Apr 20 36 Apr 20 35 Apr 40 Jan

Comstock Tunnel 22,500 35c. Apr 2 44e. Apr 21 20c. Mch 44c. Apr

Income 4s $1,000 20 Apr 23 20 Apr 23 20 Apr 20 Apr

General Chemical, pret_ _ 10 90 Apr 23 90 Apr 23 90 Apr 130 Apr

Gt Northern subscription
receipts full paid 54012234 Apr 20126 Apr 24 114 Feb 126 Apr

Homestake Mining 10 74 Apr 21 74 Apr 21 67 Jan 74 Apr

Mexican Cent trust rects 200 16% Apr 23 16% Apr 23 1634 Apr 1634 Apr

N Y Air Brake rights 
Ontario Silver Mining 

12,164
500

% Apr 21
4 Apr 22

% Apr 20
4% Apr 22

3.4 Apr
2 Jan

136 Apr
434 Apr

Quicksilver Mining 100 % Apr 24 % Apr 24 36 Apr % Apr

Rutland, preferred 200 30 Apr 22 30 Apr 22 24 Jan 30 Mch

Standard Mining 100$1.52%Apr21$1.5234Apr21 $13.4 Fe $13.4 Mch

Outside Market.-The striking advances in Standard Oi
l

and American Tobacco and the trading in the new 
Penn-

sylvania RR. 4s "w. i." were the only developments
 of

moment in outside securities this week. Trading con-

tinues extremely dull, though towards the close the mar
ket

became stronger, influenced no doubt by the better tur
n

on the Exchange. Standard Oil opened the week at 565,

an advance of 5 points over last week's closing f
igure, sold

up to 590 and to-day, on active dealings, made a 
further

gain of 20 points to 610. The close was at 606. American

Tobacco from 306, the week's opening, moved up to 325,

and to-day jumped to 365. This latest advance was ac-

companied by rumors of larger dividends. The stock

closed at 355. Pennsylvania new 4s "w. i." were heavily

dealt in between 983'  and 993, this last being an adva
nce

of 33 points above the figures at which the bonds will be

offered for subscription. Erie new 6% notes also showed

improvement, gaining 13/i points to 97. Illinois Central

"rights" were traded in between 264 and 3. Copper shares

were quiet. Boston Consolidated Copper froth 12 went up

to 1234 then down to 11., closing to-day at 12. 
Butte

Coalition rose from 203 to 21313. Cumberland Ely sold

from 7% to 83 and Davis Daly Estates between 23/i and

33 and at 3 finally. Nevada Consolidated Copper de-

clined from 113% to 11, but to-day sold up to 11%, clos
ing

at 115/8. Nevada-Utah moved up from 3% to 43 and

down finally to 3%. United Copper common lost about

a point to 6, but recovered at the close to 6%. Goldfield

Consolidated fluctuated between 5 7-16 and 53%. Nipissing

advanced from 63% to 7.
Outside quotations will be found on page 1034.
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New York Stock Exchange-Stock Record, Daily, Weekly and Yearly
OCCUPYING TWO PAGES

STOCKS-HIGHEST AND LOWEST SALE PRICES

Salurdail
April 18.

S.

Monday
April 20.

76 7678
8712 8758
73 73
8314 84

*81 85
4633 4753

65
15434 157

*169 1-75
3134 3134
*12 14
*____ 49

412 473
*40 45
*18 23

612 612
118 119
148 148

,11253 11258
138 138
14814 14814

*190 200
*124 128
*145 165
*3 5
*10 25
2 214
6 612
6434 57
*90 100
29 2953
5634 57
4733 4738

*152 155
*475 485
*19 21
55234 55

*30- 
__

1212 -13
2012 21
1712 18

*33 3438
2212 23

*60 80
*8(5 100
12214 123
5634 5712

*_7712
ilf2 1112

*19
*6312-
*69 - 

_ 
71

*70 75
12478 126
1012 1112
2712 2934

*1212 13
*3212 33
6112 6112
*21 2312
*51 53
*12 16
*34 42
*35 40
99 0012

12!) 129
30 3312
1658 17
2314 2314
63 63

*112 113
*125 137

2412 2412
56 56
4312 4458

*104 108
*____ 4712
*____ 1812
98 9838
37 3714

*88 96
*67 70
135 135
*3212 3334
64 64
*72 80
12534 12634
11414 11434
*74 76
*70 100
*75 82
11634 11778
*67 70
*86 00
10434 10612
*8912 8212
482 82
1453 15
2712 2814

*45 55
*2512 2634
1312 1414

*3112 34
7353 7414

*11212 11312
1334 1414
40 4034
*16 18
3:378 35
*818 012
*17 1814
*40 41
8634 8634
12712 129,8
67033 7935

Tuesday
April 21.

Wednesday
April 22.

Thursday
April 23.

Friday
April 24.

7613 7 612 7612 76.34 7613 7712 7738 791.
8714 8712 8712 8712 8712 8712 8833 89
*72 74 74 74 75 7578 7514 7534
83 8314 8333 8334 84 8412 8478 85
*81 85 *81 85 *82 84 *82 84
46 4658 4512 4658 4534 4638 4653 4734

65 *____ 65 *____ 65 *_ 65
15412 157 15434 15534 15334 15534 15533 15634
*5812 6114 *5812 6114 *5812 6114 *5812 61
*169 174 *170 174 *170 175 175 179
*31 3134 3153 32 3112 3314 • 3278 3333
1334 1334 *12 14 1334 1434 14 1514
__ 48 *____ 48 48 48 *44 49
414 434 412 958 434 434 412 558

*40 45 *4014 45 *40 45 *40 45
*18 23 *18 23 *18 23 *18 23

612 612 *638 7 *612 7 7 714
11734 119 11812 11913 11834 11978 120 122

*147 148 *147 148 14712 14712 *147 14812
*11214 11312 113 11358 114 115

139 1-3912 *138 140 *137 140 13012 13912
514814 14814 143 14814 143 14834 14834 151
*190 200 *190 200 *190 200 *190 200
*124 128 *124 128 125 127 12753 129
155 155 *145 165 *195 165 *145 165
*3. 5 *3 5 *3 5 *3 5
*10 25 *10 25 *10 25 *10 25
*134 212 214 214 2 214 2 218
512 6 512 7 6 7 612 7
53 5513 5534 5534 55 55 5512 557s
*95 100 *95 100 *9414 100 *9414 100
2914 2958 2012 2934 2912 3058 3012 32
57 5714 57 5738 5714 6034 60 6012
4712 48 48 48 4818 5012 5012 5012
153 15312 153 15314 15312 15414 15312 16012

*460 480 *470 485 *470 485
*19 2013. - 1934 193-4 *1973 2012 2012 2034
5234 5234 53 53 *50 55 *53 56

*3118 _ *3118 ____ *30 ____ *3112 _-
41234 -1-2-34 13 1314 13 15 15 1512;
21 21 2114 2114 22 2434 25 26
1714 1712 1734 1818 1818 1878 1814 1918

*3234 34 34 3418 3334 35 34 35
*2012 2312 *23 2412 23 24 23 2412
*60 80 *60 80 *60 80 *65 80
*80 100 *80 100 *80 100 *80 100
12158 12234 12234 12314 12314 12414 12414 12638
5612 57 57 5712 5712 5'734 5758 Ws* _ 7712 *___. 80

*1 1134 -1153 -115-8 1118 1112 1158 1134
*19 __ *19 --_ *19 ___ *19 2178
*6313 - - - *6312 - - -- 

*6313- 
-- _ *70 7978

*6 
- -

9 *6812 70 70 72 *6812 ____
*70 75 *70 75 *70 75 *70 75
123 125 12413 12414 12412 125 126 12718
1012 1118 11 1114 1012 1073 1012 11
28 2814 2814 29 28 2814 2778 2878
1234 1278 1273 1273 13 1412 1412 1538
3212 3258 *3212 33 3212 34 34 3518
*60 62 *60 62 *60 62 *60 62
2312 2312 *2214 2312 2233 2312 2312 2334
51 51 52 52 5234 54 54 5412
*12 16 *12 16 *12 16 *13 1512
*34 42 *34 45 *34 45 *34 45
*34 35 *33 40 *34 40 40 40
9834 100 99 99 100 10012 10112 10214
127 127 12612 12612 *12612 12812 12718 12718

*..- 33 *28 35 28 23 *____ 35
1653 1658 1614 1633 1618 1633 1514 1638
2212 23 2278 2278 23 2334 24 24

*62 68 6312 6312 *62 68 64/2 641.2
11014 11014 111 112 11014 11212 11214 113

*125 137 *125 ____ *125 135 *125
2412 2412 2412 2478 25 2514 2514 2534

*53 66 56 56 *54 5612 5612 58
4318 4312 44 4412 4518 4618 4634 4618

*104 108 *109 108 *104 108 *104 108
47 4712 4734 4734 *4712 49 *47 49

*____ 1812 *1612 1812 *1634 1812 *1612 1724
9714 98 9734 98 9758 9912 9914 10018
*3412 3712 37 37 3634 3812 3758 38
*87 1/6 *88 96 *88 96 *87 100
*64 68 *65 70 *65 68 6714 6778
135 135 *134 136 *134 136 13534 13712
43212 3212 33 3358 33 3312 3334 3914
6312 6312 *6334 64 64 65 641 651
*78 80 *75 80 7833 7858 --------.
12512 12614 12614 12612 12614 12734 12734 U1;
11414 11973 11434 11514 115 118 11733 11834
*74 7512 *74 7512 7414 7478 7434 7478
*70 100 *70 100 *7() 100 *75 95
*75 80 *75 80 7913 7918 *79 80
11613 11718 11634 11714 117 11812 11814 11914
*65 70 *65 70 *65 70 70 70
*84 90 *84 90 8912 8912 *85 90
10453 10512 10514 10633 10558 10718 10714 1001)
*81 82 82 82 *8012 8212 *8012 8212
8134 8134 *8112 82 *7812 8012 *7812 81
15 1514 1518 1538 1533 1512 1514 16
2753 2814 2734 28 28 2834 2834 2934

*45- 
_ _ *45 ____ *45 _ *45

*25 2612 2514 2514 26 1634 26 2634
*1338 1412 *1314 1412 14 1412 1414 1438
*3218 3414 *32 3414 3312 341. 3433 343.1
7312 7414 74 7412 7433 757i 76 7733
11313 114 114 11414 11414 11414 11914 11478
1413 1414 1414 1412 1413 1453 1412 15

*36 40 *37 4012 39 3912 4012 4014
*16 18 *16 18 1712 1712 1712 1734
29 32 31 33 3114 33 3112 33
*812 934 9 9 *873 912 *812 912

*1712 1812 18 18 *1634 1778 *1612 1712
40/4 4038 4034 41 4014 41 41 4138

*8512 87 *8618 87 8512 8573 86 86
12714 129 12858 12912 12834 13118 13114 13334*70 7073 *79 80 80 SO 791, 8012

Sales of STOCKS
the NEW YORK STOCK
Week EXCHANGE
Shares

Railroads
22,1.50 A tch Topeka & Santa Fe
1,680 ti. Do pref 
3,024 Atlantic Coast Line RR 
6,300 -Daltimore & Ohio 
  LP Do pref 
36,690 Brooklyn Rapid Transit_
  Buffalo & Susque, pref_ _
24,600 lanadtan Pacific 
  vianada Southern 

806 Central of New Jersey...-
7,940 Chesapeake & Ohio 
1,870 Chicago & Alton RR__
100 Do pref 

9,100 Chicago Great Western_ _
  Do 4% debentures-
  Do 5% pref "A"____

900 Do 4% pref "B"____
45,235 Chicago Mi iw & St Paul_ _

200 Do pref 
2,499 Do com ctfs 45% paid
1,600 Do pref ctfs 45% paid

11,300 Chicago & North Western
  Do pref 

720 Chic St P Minn & Omaha
100 Do pref 
  Chicago Term In'l Transfer
  Do pref 
1,600 Chic Un Trac ctfs of dep..
2,550 Do prof ctfs of dep_ _ _
2,100 Cleve Cln Chic & St L__ _
  Do prof 
13,925 Colorado & Southern 
9,570 Do 1st preferred 
2,220 Do 2d preferred 
7.030 flelaware & Hudson__ _

elaware Lack & West_
300 Denver & Rio Grande 
334 Do pref 

Detroit United 
- -3;565 Duluth So Shore & Atlan
4,045 Do pref 
26,756 -Ulric  
4,410 LA Do 1st pref 
1,300 Do 2d pref 
  Evansville & Terre Haute
  Do pref 
42,020 Great Northern pref-
3,992 Iron Ore 

properties_-  Green Bay & W, deb elfA
60 Do deb ctf B

 Havana Electric 
Do pref 

200 Hocking Valley tr recta-
  Do pref 
3,510 TIlinols Central 
13,050 1.nterboro-Metropolltan _
17,100 Do pref. 
4,980 Iowa Central 
6,010 Do pref 
100 CFtS&M,trctspref

1,670 la-ansaa City Southern 
3,110 Di> prof 
  r ake Erie & Western--
  1J Do pref 

300 Long Island 
3,650 Louisville & Nashville...._
1,000 kr anhattan Elevated....
300 imetropolitan Street.._ - _

6,660 Mexican Central 
1,200 Minneapolis & St Louis-
400 Do pref 

2,585 Minn St P & S S Marie_ - -
  Do pref 
5,100 Mo Kansas & Texas 
700 Do pref 

8.680 Missouri Pacific 
  Mash Chatt & St Louis.

700 11 at of Mex. non-cum pf
Do 2d pref 

13,910 N Y Central & Hudson 
1.500 N Y Chic & St Louis....

Do 1st pref 
300 Do 2(1 pref 

1,600 N Y N Haven & Hartford
2,050 N Y Ontario & Western 
4,030 Norfolk & Western 
100 Do adjustment pref 

81.015 Northern Pacific 
28,420 Do subscrip recta 

600 -pacific Coast Co 
  -1- Do 1st pref 

100 Do 2d pref 
86,607 Pennsylvania  

100 Pittsb Cin Chic & St L-
100 Do pref 

420,200 IQ eadlng  
100 lstpref 
234 2(1 pref 

6,363 Rock Island Company__ _
17,200 Do prof 
  St L & San Fr. 1st pre_
2,360 Do 2(1 pref 
900 St Louts Southwestern......

1,800 Do pref 
59,240 Southern Pacific Co 
1,485 Do prof 
5,300 Southern v tr cfs stamped
770 Do prof do
300 /Texas & Pacific 

9,895 .third Avenue (N Y) 
400 Toledo Railways & Light
200 Toledo St L & 'Western....

1,300 Do pref 
760 Twin City Rapid Transit-

452,900 nion Pacific 
3.950 Do met 

Range Since Jan. 1 1908.
On basis of 100-share lots

Lowest

66 Feb 14
33s( Feb 17

5913 Mch 2
7612 Feb 10
80 Jan 1,
3714 Feb 10
6434 Mch21
190 Feb 17
54 Mch 4
160 Feb 11
2512 Feb 19
10 Feb 1:1
47 Mch24
318 Feb h
3312 "Mch10
1512 Feb 15
5 Feb 11

10312 Jan 2
138 Jan 3
9822 Jan 3
12558Jan 2
135'2 Jan 2

5185 Jan 11
114 Feb 25
14012 ,Jan 3
134 Feb 18
878 Mch 14
53 Apr 3
4 Apr 10
4818 Feb 19
8518 Feb 10
21 Feb 19
5033Jan '2
3934 Feb 19
14112 Feb 10
420 Jan 6
1414 Feb 19
3914 Mch 2
3212 Apr 15
6 Feb 11
1134 Feb 13
12 Mch 6
2438 Mch 4
16 Mch 6

80 Mehl9
11334 Feb 10
4812 Jan 2
71 Mehl()
8 Jan 14
20 Mch24
570 Jan 8
62 Feb 10
69 Mch 19
12212 Feb 17

1134Jan 4
1713 Feb 19
10 Feb 19
2712 Feb 19
5973 Feb 19
18 Feb 26
94 Feb 19
12 Jan 4
38 Apr 11
30 Feb 6
8714 Feb 19
120 Jan 4
16 Feb 24
141: Jan 2
10 Mch 2
61 Feb 29
7914 Jan 2

12312 Feb 11
1712 Mch 2
46 Feb 19
2812 Feb 19
9714Jan 2
4334 Jan 6

Highest

7912 Apf24
80 Apr 24
7578 Apr 23
901, Jan 14
8534 Jan 21
48 Mch25
6434Mch 21
15834 Jan 11
62 Jan 18

18:3 Jan 13
3378 Mch27
1514 Apr 24
48 Apr 2o
818 ,Ian 3
4912 Jan 4
31 Jan 6
10 Jan 6
122 Apr 24
148 Apr 20
115 Apr 24
13912 Apr 21
15212 Jan 18

5200 Mch30
13212 Jan 20
155 Apr 21
434 Jan 14
12 Jan 23
3 Feb 13
10 Jan 20
62 Jan 15
04 Apr 9
32 Apr 24
6034 Apr 23
5012 Apr 23
168 Jan 10
500 Jan 8
2138 Jan 6
5978 Jan 14
3814 Jan 8
1512 Apr 24
26 Apr 24
1918 Apr 24
36 Apr 10
2614 Jan 10

Range for Previous
Year (1907)

Lowest

6638 Nov
78 Nov
58 Nov
7538 Nov
75 Nov
2634 Nov
7412 Nov
138 Nov
52 Nov
144 Nov
z2314 Nov

818 Nov
48 Sep
672 Nov
46 Dec
21 Dec
814 Dec

9312 Nov
130 Nov
,•85 Nov
111 Oct
126 Oct
185 Oct
106 Oct
13712 Dec

312 Oct
Me'

134 Oct
8 Dec

48 Nov
86 Dec
17 Nov
41 Nov
2913 Nov

12352 Oct
36912 Oct
16 Nov
53 Nov
3134 Dec
614 Oct
10 Nov
1214 Nov
28 Nov
20 Nov

8.5 Mch26
12638 Apr 24
5934 idch26
7712 Apr 6
1314 Jan 27
20 Mch24
570 Jan 8
75 Jan 13
80 Jan 9
133 Jan 18
1112 Apr 20
30 Apr 16
1538 Apr 24
3518 Apr 24
70 Jan 13
2378 Jan 6
5514 Mch 28
1512 Feb 3
38 Apr 11
40 Apr 24
10312 Jan 18
13212 Jan 29
35 Apr 13
2022 Jan 28
2614 Jan 15
67 Jan 18
11434 Apr 6
13634 Mch 25
2718 Jan 19
5973 API* 10
47 Jan 2
11414 Jan 14
52 Mch28

9013 Jan 2
2412 Jan 3
90 Jan 14
60 Feb 8
12833 Jan 6
2913 Feb 19
58 Feb 19
74 Mch24
11678 Jan 2
103 Feb 10
7112 Apr 2

103 Jan 14
3812 Apr 23
90 Jan 14
70 Jan 15
13912Jan 18
36 Jan 14
70 Jan 15
81 Jan 9
13012 Apr 24
11834 Apr 24
0312 Jan 14

79 Meh27
10834 Jan 2
59 Jan 7
8113 Mch 3
9218 Feb 17
78 Jan 2
76 .Tan 6
1012 Feb 3
2034 Feb ts
43 Feb 10
1914 Feb 19
10 Mch 7
2412 Feb 19
6614 Feb 17
10638 Jan 2

918 Jan 10
2512 Mch 5
1234 Feb 29
1513 Mch23
873 Apr 9
12 Feb 6
33 Feb 3
7814 Feb 7
11012 Mch 2
791, Apr 2

07 Jan 13
11914 Apr 24
70 Jan 22
90 Jan 10

x111 Jan 18
84 Jan 18
8212Jan 0
16 Apr 29
3034 Jan 6
6134 Jan 15
3014 Jan 13
1512 Jan 15
3434 Apr 24
78(2 Jan 20

11478 Apr 24
1614 Mch2G
42 Mch 26
21 Jan 15
39 Apr 13
1314 Jan 20
1914 Mch 28
43 Mch 3
1014 Jan 4
13334 Apr 24
8434.5an 13

90 Apr
10712 Oct
37 Oct
75 Oct
534 Oct

2412 Oct
72 Apr
63 Nov
64 Nov
116 Nov
473 Oct
14 Nov
912 Nov
29 Dec
60 Oct
18 Mch
45 Mch
11 Nov
3934 Nov
26 Dec
8512 Nov
10073 Oct
23 Dec
1234 Nov
2312 Dec
x6212 Dec
60 Oct
110 Oct
2034 Nov
63 Nov
4413 Dec
97 Dec
3912 Nov
1312 Oct
x89 Dec
1934 Oct
85 Nov
41 Oct
12733 Nov
28 Oct
56 Oct
70 Oct
10012 Oct
9112 Nov
56 Nov
65 Nov
85 Dec

x10312 Nov
51 Oct
6912 Oct
7012 Oct
73 Oct
67 Nov
1114 Nov
2612 Nov
58 Oct
24 Nov
11 Nov
25 Nov
6314 Oct
100 Oct
10 Nov
2912 Nov
1712 Nov
16 Nov
9 Dec

111.14 Dec
2934 Nov
6814 Nov
100 Oct
7: Axle

Highest

10514 Jan
10158 Jan
13318 Jan
122 Jan
9412 Jan
835x Jan
8534 Feb
10512 Jan
6512 Jan

'220 Jan
56 Jan
271, Jan
69 Jan
18 Jan
70 Feb
711. Feb
2615 Jan
15712 Jan
16512 Jan
141 Jan
149 Jan
205 Jan
234 Jan
170 Jan
165 Jan

934 Feb
25 Jan
334 May
17 J'ly
9278 Jan
10812 Jan
3878 Jan
691, Jan
5812 Jan
22712 Jan
510 Jan
4278 Jan
8373 Jan
8013 Jan
1012 Jan
39 Jan
4914 Jan
7578 Jan
67 Jan

92 Apr
18034 Jan
85 Jan
76 Oct
*1412 Jan
47 Jan
8612 Jan
114 Mch
94 Jan
172 Jan
39 Jan
7514 Jan
2873 Jan
51 Jan
80 Jan
3034 Jan
6134 Jan
2812 Jan
6712 Apr
0712 Jan

14518 Jan
146 Feb
107 Jan .
2753 Jan
59 Jan
90 Jan'
14014 Jan
168 Jan
4453 Arch
7234 Jan
9234 Jan
147 Jan
5933 Jan
27 Feb
13434 Jan
6312 Jan
110 Jan
9134 Jan
189 Jan
4838 Jan
0214 Jan
9012 Jan
18912 Jan
134 Feb
12413 Jan
76 Nov
125 Mch
14138 Jan
78 Jan
10512 Jan
13913 Jan
02 Jan
94 Jan
3018 Jan
6412 Jan
70 Jan
4838 Jan
25/2 Jan
6212 Feb
9614 Jan
11813 Jan
34 Jan
941...Tan
3718 Jan
123 Jan
29 Jan
3334 Jan
5478 Apr

10812 Jan
183 Jan
08 May

BANKS AND TRUST COMPANIES-BROKERS' QUOTATIONS.

Banks

Aetna 
New York

America 11_ .
Amer Exch..
Battery Plc_
Bowery V __
Ilron xl3oroll
Butch & Dr
Century 11- _

r
h
atham _ .

,elsea Ex 11

Chase  

Bid

170
480
220
118
325
300
150
170

30712
200

Ask

510
225
125
335 _

_
1-5-5
185
235
315
___

Banks

Chemical __
Citizens' Ctl
City 
Coal & Iron
Colonial V_ .
Columbia V_
Commerce -
Consol't'd 
Copper -  
Corn Ex 11- -
East River..
F _ Fidelity 11

Bid

400
130

"191
700
400
1175
115
195
1295
135
160

Ask

_
1-3-5 -

..
i00:

EC-16
-

1-2-5 -
200

1-4-5--
165

Banks Bid
Fifth Avo¶..

First  
Fifth  

14th St 11  
Fourth  
Gallatin
Garfield __ _
Germ Am V
Germ'n Ex11
Germania If

GlIraenernil‘ts
u

Hanover _ _

*01 chlill_225

3700
300
635
175
17712
315

123
475
500
260

4-7-41 -

Ask
3850
350
650

185
325
325
135
500

2-8-9.-

485

Banks
Imp & Traci
nterboro ¶_
Irving N Ex
Jefferson IL.
Liberty.... --
Lincoln _
Manhattanil
Mark't &Fut
Mechanics'_
Mach &Tra
Mercantile _
',Torch Each
Merehants' _

Bid
525

170
170
435
475
275
240
215

125
165
145

Ask
535
150
180
185
465
525
285

220

170
155

Banks
Metropolis 11
Metropol'n11
Mt Morrisill_
Mutual T _ _
Nassau 11_
New Amst_
New Neth'd
NewYorkCo
New York _
N'ht &DayT,
19th Ward 1'
North Amer
Northern _

Bid
375
158
220
260
210

200
1200
280

500

Ask

165 -
235

2-2-0

220

2-2-6 -
330

116 -

Banlzs
Oriental¶__ 
Pac1113 _ _
Park 
Peop13'4 11- -
Phenix __- -
Plaza 11-- -
Prod Each 11
Riverside 11.
Seaboard _ _
Second _ _
State 11-- - -
12th Ward 11
23d VT,rd 11

Bid

23-6 -
1410
300
135
575
140
200
340
6350
325

190

Ask

250

145

145

350

131'-
300

* Bid and asked prices no sales were made on th s day. t Ex-rights
I Sale at Stock Exchange or at auction this week c Ex-beneficial in

• S Less than 100 shares
terest in ore properties. h

11 State banks a Ex-div
1st instailm't paid. n So

dend and rights. b New stock.
Id at private sale at this price.
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STOCKS-7HIGHEST AND LOWEST SALE PRICES

Saturday
April 18

_
_
_
_
E
A
S
T
E
R
 
H
O
L
I
D
A
Y
 

Monday Tuesday
April 20 April 21

19 1912 1912 1912
*3112 38 3734 3834
10 10 10 10
17 17 17 17
*512 7 *512 7
*12 14 *12 14
*6 8 *6 8
1412 141 *14 1434

*30 40 *36 39

*166 177 *168 175
*712 8 *712 8
*19 20 *1812 20
5634 5778 5678 53

*1612 1314 *17 1814
*59 8212 *78 8214
17 19 1814 2038

*72 75 *72 75
434 478 *434 5

5‘1 51 51 51
32 3234 3212 33
*91 0312 9213 9212
2/ 27 27 27
*81 93 *82 93
*180 190 *180 190

734 833 *712 814
*334 4 *334 4
*1612 18 *17 18
24 2478 2414 217;
10.38 1012 1014 19(4

*20 23 *20 25
4412 45 4434 4578
931, 0.112 04 9433
*5 " 6 *512 o
*27 35 *30 35
7814 7814 7814 7814
6734 6934 6734 6938
05 051: 05 9514

1.175 240 *175 240
89 90 *88 89
*512 012 614 (114
31 31 *3012 31
12512 12714 12512 12638

*120 124 *122 124
117 11834 11712 11812,
00 91 8012 8912
1934 1934 *1914 2012

*82 8434 *82 8434
3334 3714 3678 3738

334 
- 
834 373 -17-

*110 120 *110 120
*7 9 *712 9
420 2() *1512 22
2112 2214 22 2214
87 87 *8612 88
2331 2478 2314 2414

*1712 18 *17 1812
117 1114834 11714 1184 14 

*1312 1414
6534 6534 *65 6612
31 3114 3034 31
*55 81 *55 81
*70 72 70 70
133 13434 130 131
*90 95 *90 95
*634. 712 *634 712

*1834 1934 1834 1834
*83t 912 *812 912
5234 5234 *52 54
*34 37 *34 37
23 23 *2213 23
*69 71 *70 71
5978 60 *5912 62
65 65 *6412 66
82 83 8178 8173

411534 11534 *114 116
*912 • 1014 913 913
*70 78 *70 73
5434 5538 5334 5434

*9412 96 9512 9512
612 612 613 612
68 6812 0712 69
53 53 52 52
2412 2578 24 2412
89 3914 *89 8934
*9 10 *9 10
*39 41 *39 41
24 24 24 2414
*73 SO 7712 7812
15318 15318 15312 15438
*32 34 33 33
*7(1 90 *76 90
1612 1772 1614 17
6612 6812 64 66
4318 4412 43 4312
*89 93
40 4038 - 5:4" 3013
*56 60 *56 60

614 632 5614 614
*55 57 *55 57
24 24 24 24
670 70 6913 70
*78 90 *78 90
*39 42 *39 42
8 8 *7 10

*19 22 *19 22
1933 1952 *1914 2014

*81 82 *81 82
*43 50 *48 50
3334 3458 3358 3538
9814 9878 98 0932
2012 30 2953 30
*19 201. *1834 20
*9012 93 *9034 93
*46 48 48 43
*250 300 *250 300

4834 52 5012 5012
5518 5634 5412 5512

*60 75 *50 75

Wednesday
April 22

20 20
*38 39
10 1012

*1634 1812
*512 7
13 13
*6 8
*14 1434
*36 39

*168 175
*712 814
*1818 1912
5758 5853
1734 1734

*78 8212
2012 2412
75 77
434 434

*51 5134
33 3314
9312 9312
*26 27
*82 93
*180 190
8 8
*334 4
18 19
2412 25
1018 1018

*20 25
4553 4572,
9412 9438
*5 6
29 29
76 77
69 6038
9512 0512

*175 240
§88 88
*612 7

*3134 32
126 127

*121 123
11814 1181:
*8912 9114
1912 1912
8314 8314
3714 3712

*108 120
*8 9
*16 20
22 23
487 87
24 2458
18 1814

11712 11712
14 14
6534 0534
:3134 3214
*55 81
*6912 72
131 131
*85 05
*7 712

*1834 1912
*834 912
*52 54
*34 37
*2212 23
*6918 7012
60 60
*6412 66
82 8314
116 116
410 10
*70 78
5433 5512
95 95
612 012
69 6934
5212 55
2412 25
8912 8934
*9 10
*39 41
24 2438
47712 7712,
15312 15413
3312 3334
*76 90
1673 1718
66 6fia.;
43 43
*89 92
39 3912
*56 60

4.2.:114 2E13
470 71
*79 00
*38 42
*7 10
*18 23
20 20

48112 8112
*47 50
35 3552
9878 9933
30 30
1914 1934

*9034 9134
*48 53
*250 300
51 51
551.1 5012

*50 75

Thursday
April 23

Friday
April '24

2012 21
39 40
*10 1012
1634 18
*512 7
*12 14
*6 8
1434 15
37 38

6167 167
778 778
20 2038

x5714 59
18 20
8212 86
2234 2473
77 77
*434 512
5078 52
33 3312,
9412 941.
27 29

*82 93
*180 190
8 8
4 4
1814 1814
2433 2478
1013 1014

*21 26
4573 404
9473 96
*5 6
*28 30
*7614 7814
6834 71
9478 95

*175 240
*88 91
*614 7
33 33
12614 12673

*121 123
11812 1191.
9012 91
1933 20
8378 8412
3714 38

334 .78
*108 120
9 934

*1512 23
2212 23
88 8814
24 2412
1714 1812

11612 11712
14 1434
66 6612
3134 :3214
*55 81
7114 72
13012 131
*90 95
*634 712
*17 1912
914 1012
5512 5.512
*34 37
42312 2312
*6918 7012
46034 6034
*65 66
8314 86

11512 11513
10 1012

*70 78
55 5638
95 95
638 612

6953 6978
54 5512
2514 2612
8978 9018
10 11
40 40
2312 25
80 80
15412 15578
3378 34
*76 90
1631 1738
6614 6634
4318 45

*89 90
37 .3912
*56 60
6 6

*55 56
2912 25
7112 7112
80 80
*39 42
7 7

*18 24
2014 2013
8114 82
*46 50
3478 3518
9914 100
30 3014
20 21

*91 03
50 50

*250 300
*51 52
56 5614
68 68

22 2312
4134 42
1014 1034
1814 1878
*5 612
*12 14
7 712

1512 1512
38 38

Sates or
the
Week
Shares

1,400
1,400
1,650
2,500

100
400
700
500

*168 175 72
753 838 1,900
2014 21 3.506
5834 6012 96,850
1912 2114 0,100
86 86 600
2312 2434 83,558
77 77 1,000
5 5 400
54 55 2,400
3312 3412 8,000
9412 9478 71!
2812 2912 4,7(.,
*82 93  
*180 190  
8 8 1,490
334 418 1,600
18 1812 1,900
2412 2518 9,501
1013 1018 1.000
23 23 100
4614 471; 8,345
97 0/ 2,000
*5 II
29 29 500
7814 7814 515
701,2 7214 104,300
9514 9578 2,800

*175 240  
*88 __ 315
*612 7 200
*32 :33 800
126 12758 10,925

*121 124
11014 120 6,600
0034 01 2,400
1934 21 2;700
8414 8434 500
3778 3014 8,600

-5-34 - -34-4 700...
*108 120  

4934 934 325
1934 1934 100
2273 2314 6.650
8914 8912 650
2433 2434 12,680
18 19 1,700
118 11014 2,850
1414 1412 2,505
6612 6634 700
3214 3458 7,300
*55 81  
7034 7034 450
133 13434 3.850
*90 95  
*634 712  
*1834 1912 100
10 1012 4,920
5512 5512 :350
*34 37
2312 25 3,060
7014 7078 $10
6012 6034 800

100
86 I61-4 7,990

*11412 116 250
1034 1034 1,330

*70 78 100
5534 5714 9,400
9514 9538 1,000
653 611 2,100
68 7038 4,245
55 56 7,570
27 28 2.825
9014 9112 2,850
1078 1134 2,200
41 4152 400
25 2733 7,408
81 82 805
15658 159 1,000
3414 3478 1,980

*76 90  
1734 1812 9,485
6712 68 7,890
45 46 2,000
*90 93  
3712 3834 5,800
60 60 100
*6 612 350
5518 56 250
2431 26 1,925
7134 7134 507
*78 85 100
*38 42  
*7 10 230
*20 24
20:18 2114 2,560
8238 8212 731
*4712 5014  
3534 3653 307,950
9978 10078 33,020
3012 31 3,900
21 2134 2,800
9134 9134 100
*16 53 300
*250 300

5112 5134 1,500
5614 5714 7,500
*50 70 100

stoc KS
NEW YORK STOCK

EXCHANGE

Pango Since Jan. 1 1938 Ranon lor Previous
On basis or 100-share lois Year (1007)

Lowest Highest

Unit Rys Inv't ot San Fr_
Do prat 

W abash 
Do pref 

Wheeling & Lake Erie-  
lb o lst.pref 
Do 2d pref 

Wisconsin Central 
Do pret  

In d u s trial & NI 1 scellaneou s
A dams Express  
La-Ills-Chalmers 

Do pref 
Amalgamated Copper 
Amer Agricultural Chem_
Do pref 

American Beet Sugar_ _ _ _
Do pref 

American Can 
Do pref 

American Car & Foundry
Do pref 

American Cotton OIL  
Do pref  

American Express 
American Grass Twine 
American Hide de Leather
Do pref 

American lee Securities..
American Linseed  
Do pref 

American Locomotive_ _ _
Do pref 

American Malt Corp 
Do pref 

Amer Smelters See pref B
AmerSmeltIng & Refining
Do pref 

American Snuff 
Do pref 

American Steel Foundries
Do pref 

American Sugar Relln1n2
Do pref 

American Teieph & Teleg
American Tobae (new). 1)1
American Woolen 
Do pret  

dAraconde.Copper Par$25
d 13a Ink la la Cooper Par$10
althropilashlinIng Par $20

Brooklyn Union Gas_ _
runswIck DoeltecC Imp

Butterielt Co 
lentral Leather 
• Do pref. 
Colorado Fuel & Iron_ _ _
Col & Hock Coal & Iron_
Consolidated (Ms (N Y)
Corn Products Refining 
Do pref 

Distillers' Securities Corp
Federal Mining & Smelt'g
Do prof 

General Electric 
Granby Cons 51 S 6: P_
nt Mer Marine stk tr ctts

L Do pref 
International Paper 
Do pref 

International Power _ _ _ _
Internat Steam Pump 
Do pref 

Mackay Companies 
Do pref 
M Minna! Biscuit 
.1" Do prof 
Nat Enamerg & Stamp'g

1)o prof 
National Lead 
Do pre( 

Newhouse 51 & S_Par $10
New York Air Brake 
North American Co, new
• acific Mall  
L eople's (3 L & C (Chic)
Pittsburgh Coal Co 
Do pref 

Pressed Steel Car 
Do pref 

Pullman Company 

I) allway Steel Spring_ _ _A, Do pi ef 
Republic Iron & Steel_  
Do pref 

Qloss•Sheftield Steel &Irn
.3 Do pref 
drennesseeCopper Par52:
Texas Pacific Land Trust

Unlon B & Paper_ _ -
Li 

ag 
 Do pre? 
S Cast 1 Pipe & Foundr
Do pref 

United States Express.  
LI S Realty & Improvem't
If S Reduction & Refining
Do pref 

United States Rubber_ _ _
Do 1st pref 
Do 2d pref 

United States Steel 
Do pref 

dUtah Copper_ _Par $10
Virginia-Carolina Chem_ _
Do pref 

Virginia Iron Coal & Coke
Wells Fargo & Co.....

estern Union Teleg 
Westingh'seEl &Mfg assen
Do 1st met 

15 Jan 24
2712 Jan 22
634 Meh 3
13 Mch :3
412 Mch 7
124 Apr 16
6 Feb 27
1312 Feb 28
33 Feb 19

164 Jan 2
5 ' • 6
14 . 6
4518 Feb 19
13 Jan 4
7812 Jan 4
912 Feb 10
65 Jan 23
4 Feb 20
44 Jan 4
2512 Feb 13
8414 Mob 4
2434 Feb 19
480 Jan 16
3170 Feb 26
378 Jan 8
234 Feb 26
1212 Melo 4
121. Feb 8
(1 Melt 5
17 Mch 5
3138 Feb 25
8512Jan 3

Mch .2
21 Jan 13
7() Jail 17
551. Feb 17
8734 Feb 20

80 Mch 23
412 Feb 74

2618 Feb 14
9834 Jan 2
105 Feb 18
101 Jan 6
7212 Jan 2
151. Feb 17
7814 Feb 19

$2712 Feb 19
5178 Jan 2
521330!! 2:1
x85 Feb 21
6 Jan

§10 Feb 7
1512 Feb 10
7534 Jan '2
1553 Feb 11
1434 bleb 6
96 Jan 3
1034 Feb 10
5(1 Jan 2
2714 Feb 19

2:312 Apr 24
42 Apr 24
1134 Meh28
1912 Mch 28
9 Jan 3
19 Jan 6
11 Jan 6
1714 Jan 15
4312 Jan 20

4185 Jan 18
812 Mch25
22 Jan 14
6234 Mch 28
2114 Apr 24
86 Apr 23
2478 Apr 23
77 Apr 22
51. Jan 11
55 Apr24
:1412 Apr 24
9478 Apr 24
345s Jan 14
482 Mch 14
201/ Jan 11
012 Apr 14
412 Apr 14
1914 Apr 18
25,, Apr 14
101, Apr 18
23 Apr '24
48 Meh26
97 Apr 24
634 Mch27
3412 Mch27
8034 Jan 211
7014 Jan 15
98 Mch25

90 Apr 1-
7 Jan 13
34 Jan 20
128 Me1123
123 Apr 9
120 Apr 24
91 Apr 16
2112 Mch27
8612 Jan 18
$4034 Meh27
5414,1an 17
85 Meh

itti Apr :3
934 Apr 2;,

425 Jan 17
:314 Apr 24
8913 Apr 10
2538 Apr 1
21 14024
12114 Apr 11
1434 Jan Is
6634 Apr 24
35 Jan 18

59 Feb 10
111 Jan I.
78)4 Jan 2
7 Mehll
16 Feb 25
8 Apr 1
52 Jan
35 Mch 2l
13 Jan 2
65 Jan 10
52 Feb 25
5973 Feb 25
68 Jan 3
102 Jan 2

712 Feb 14
470 Feb 25
36 Feb 10
8712Jan 6
$638 Apr 13
50 Jan 2
4218 Meh 5
24 Apr 20
80 Jan 2
812 Mch17

3612 Feb 14
1714 Feb 10
69 Jan 3
147 Jan 3
'2334 Feb 8
75 Jan 29
1434 Feb 11
(14 Apr 20
36 Jan '2
8712Jan 7

$2513 Feb 17
95 Feb 11
4 Feb21

447s Jan 6
1712 Feb 26
UN Jan '2
70 Feb 18
3(114 Feb 13
4 Feb 21
16 Feb 16
1734 Feb 10
7,1 Feb 19
4'2 Feb 21
2534 Jan 2
8712 Jan '2

1320 Jan I
16 Feb 27

131 Jan 2
43 Jan 7

§250 Feb 13
41 Feb 19
38 Mch 11
58 Meh24

74 Meh2(,
136 Apr 10
9812 Mch30
8 Me1128
21 Mch26
1214 Jan 18
65 Jan 10
35 Mch25
'26 Me1123
7438 Mch 13
6078 Apr 10
65 Apr 6
3(114 Apr 24
116 Apr 22
1034 Apr 24
§80 Jan IS
60 Mch 25
9612 Mob 26
$9,3 Jan 20)
7312 Apr 14
56 Apr 24
3312 Meh24
9112 Apr 24
1134 Apr 24
4273 Jan 13
2733 Apr 24
82 Apr 24
160 Jan 20
3514 Alch26
SO Jan 22
20 Mch 28
74 Mch 10
52 Mch24
93 3.Ach30
$4234 hIch30
60 Apr 24
658 Apr 14
27 Apr 1,1
2712 Me1126
7134 Apr 24
tro Jan 6
421..lan 21
9 Mehl.7
20 Meh 17
26 ,Jan 14
8812 Jan 14
6111 Jan 23
3053 Apr 24
10078 Apr 24
$3412 Mch27
2134 Apr 24
9414 Mch 2t
531^ .1 an 23

5260 - hich30
60 Jan 18
59 Mch 26
$O Mch30

Lowest Highest

1018 Nov 62 Jan
20 Nov 7118 Jan
8 Oct 1812 Jan
1418 Nov 3812 Jan

Oct 1634 Jan
1131 

Nov

3731 Jan
8 Oct 213.1 Jan

20 ‘8 J3OctO te 25,51:4 qj jaal115 

1-f NAuovg 1678 Jan

1411 O334 0cctt n 
 25 

JJjaaann

734 Nov 293512 
JFaenb75 Oct

75 Mch •() Jan
:3 Oct 71, Apr
34 Nov (2)1; Apr
2438 Oct 4544 Jan
78 Oct 103 .Jan
21 Nov 3612 J'ly
70 Nov 90 Jan
175 Oct 247 Jan
3 Oct 814 Jan
212 Nov 6t4 Jan
10 Oct 301., Jan
813 Oct 88 1" Jan
633 Oct 1914 Jan
1612 Oct 30 Jan
3214 Nov 7534 Feb
83 Oct 11112 Jan
21, ,J no 4712 Apr

051 87 1 -4 OctNN oovv x 954 305 1 8 JJF aac onb

8134.0ct 11738 Jan
150 Oct 205 Jan •
474033 

Nov 
1010234 

Jan
'20 .20 Nov 9712 Jan
9234 Dec 13712 Feb

406 Nov 131 Jan
Oct0ct 1.t3334 

Jan60 
6181 

Nov 
103627182 JJaann

$951c, Oct 30234 Feb
$110 Nov sit J'ly
.63 " Oct ma May
t (01 Nocotv 121541? 

Jan
alan 

21173 
Oct

Febv 449IR 
Jan

Nov 
68 Nov 102 Feb

Nove 
Dec 283k 

25787333 Jan
14 DApr
784 00 cc tt )24 (4)3141 JMaenh

46 Oct 88 Jan
25 Dec 78 Feb
50 Oct 163 Jan

47 8912 
Oct

19637 Jjaann
60 Oct 152 Feb
412 Oct 818 Joe

10712 NovN0 v 214812 
Jan

51 Nov 81 Feb
385 Nocotv 45134 

Jan
50 Oct 81 Jan
90 Oct 7514 Jan
60 Oct 71 Jan
581. Oct 3614 Jan
90 - Nov 11738 Melt
613 Nov 1538 Jan

675 Sep 87 Feb
33 Nov 7614 Jan
80 Oct 103 Jan
$5 Dec $2034 Apr
471, Dec 14112 Jan
37 - Nov 893.4 Jan
19 Nov 4112 Jan
7014 Oct 9858 Jan
7 Nov 1678 Jan
37 Nov 6058 Jan
1558 Nov 57 Jan
64 Nov 9973 Jan
13511 Nov 18118 Jan
2112 Oct 5712 Jan
72 Nov 991., Feb
12 Oct 41 " Jan
50:2 Oct 100 Jan
20 Oct 7734 Jan
$8107 (0)cett 131(5)3712 Jztitn.11

42 Dec 85 Jan
4 Oct 813 Jan
2131 Nov 61 Jan
17 Oct 9912 Jan
49 Nov 89 Jan
70 Nos 1111 Jan
30 Nov 90i. Jan
51, Nov 301.4 Jan
1814 Dec 68 Jan
1312 Nov 5212 Feb
(12 Oct 10973 Jan
30 Nov 7813 Jan
2173 Oct 5033 Jan
7918 Nov 10734 Jan
$13 Oct 5391, Mch
1'233 Nov 3933 Jan
75 Nov 108 Jan
31 Oct 97 Jan
250 May 300 Joe
54 Dec 85 Jan
32 Nov 154 Jan
60 Dec 6160 May

BANKS AND TRUST COMPANIES-BANKERS' QUOTATIONS

Banks Bid Ask
Union Excl.; 175 „
S Exeh 11- - du -

Wash frts 11 230 _
West Side 11 500

- -Vorkv Ille 11. 400 425-

Brooklyn
florough 11_ 130 145
;roadway 1 400

FIrst
120

tome Bk
I an uf a e 'rs' 390 425
I eehanies'11 250 260

Banks
Brooklyn

Montauk
Nassau _ _ _ _
Nat City__ _
North Wei
Prosp'etPitit
Terminal Ti-

Trust Co's
N Y City

Astor  
Bankers' 'I'z

Bid

240
275
320
160

275
435

Ask

130
270
300
330
170
130

460

Trust Co's
N Y City

Bowrg Gr'n
Irway Tr..
Carnegie
Central Tr_
Columbia _ _
Commercial
Com'wealth
Empire _ _
EquIt'ble
Farm Lo&T
Fidelity

Bid

290
115
100

1.500
200
150
100
325

16E11
185

Ask

:310
125
140

166'-
125
335
310
1103

Trust Co's
Fifth Av To
Fulton - - - -
Guar'ty Tr_
Guardian T1
Hudson --
Knickerh'in
Law T I &Tr
Lincoln Tr_
Manhattan _
Merea ntlie
Metroportn
Morton Tr_
N [Mull _-__

Bid Ask Trust Co's Bid AO:  Trust Co's Bid ,-..sk
425 Slut All'nee 175 190 ciftlirozoonksl.1/

_ Brooklyn Tr 391) 410216 - ... NY Life &Tr 11055
4-1-0 - N V Trust_ 480 .;1-0-

iE6" 160 Standard Ti 350 390 Platbush n2 214109 2136(9)
110
350 i56 • 

Tv CI eoGour&ATn). 23.875_ 13080i),))) tiir,olaninnlioiriltionn ...._
E0--

185 Union Trust5335 195 TJS MN' &'1.`i
400 Unit States_ 

385 Kings Co __ 4gb 224g1

34740471 4,8 , 272005 VII vv.acanss Nthe l'indi i 
1(1)30- - Lafayette_ . 100

t 3111(0) . ,i,,f,. oalnssill)71e1.1. .354.:'..12:r 240 . 2-5-4 i -
200

1)5 105 Windsor 
1-ili 2-7-5- 300
165 ----.Villiamsb a

- __
_ _ _ _ 

snt . 4; '..: n; 
4003 9 9

* Bid and asked pricer no sales on t us day. § Less than 100 shares. I E11-rights. b New stock. c Ex-dtv. and rights. sl Now quoted dollars per share.
Sale at Stack Exchange or at auction this week. s Trust Co. certificates. 11 Banks marked with a paragraph (Ti) are State banks.

Digitized for FRASER 
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New York Stook Etohauge-Bond. Record, Friday, Weekly and Yearly
OCCUPYING 01! If PAGES

BONDS
N. Y. STOCK E X0H.A.NGE
WEEK ENDING APRIL 24

II
t.4 t
.4-2'

q.j
.J
' .F
-F
-F  
-F

el- F
(4.8
Q N
4-F  
Q-S  

F.A
I. J
J.:1
B. s
...,1-.1
J-D

I' I

J -2
F-A  
J-J

M-N
51-N  
m.N
M-N

M-S  
J -J
A-0
J.J
J-J
J- .1
....

44-.1
A-0
A-0  
Not
S.  
M-51
J•li
J. D
8.A  
FA  
F-A  
F -A  
MS

.1.1-S
J-J
A-0
A-0
51-N
4-.1  
51-N
J -J

.1-1
la-J  
A-0
Q-j  
.1-J  
51-N
51-N
3-2
Q•J  
F -A
M-11
A-0
.1-1)
A•ii  
A-0
J • J
.1 -14  

51-S
A-0
2-4
F -A
j-D

J-J  

.
M-S
M-S  

F-A
31-14
31-14  
Oct

Oct

Pr 
Friday
April 24

Week's
Lange or
LOS sat*

4
i,
G-,-:,'
..4..t

No
....l03 4

....

....

....

30
24
17
15
11
.25
was

2052
2o1
42
5'102

3

104

1
227
. .
81.

22
171
178

.

....

21

17

106

.. .
1-7
40

.,
.
.
.

„

....

. ..
-

....

15
1

2

1
10
'20

Range
Sinee

January 1

BONDSice
N. Y. STOCK EXCHANGE
WEEtt ENDuso Aran, 24

z 1.9
',.. Zv.sc.*

Price
P riday
Apri/ 24

Week's
Range or
Last .S"a le

.e

S.-,
4; CTO

Range
lithos

January]- -
U. s. Government

U :_, 28 consol registored.4193o
U S 2s °ousel coupon...41930
U s 3s remiered /1918
Us 35 coupop /1018
U 8 3e reg small beads-121918
U 6 3s eon small bonds-k1918
Ill s .Is realatered 1926
11 s 4s coupon 1025
U S Pan Can 10-30 yr 25.161936
Ph. lo.eipe islands 4s.1914-34
Pub wks and imp reg 48 103.

Forelan Government
Imperial Japanese Governm't
sterling loan 41/411‘ 1925

tat series 4 1/49 -t6 1926
Sterling loan 48 1931

Rupub ot Cuba Sc exten debt..
U 8 of Mexico e 1 g Os of 1899
Gold 45 of 1904 1954

State and City Securities
8 motona ourr (and 48.-1920
Dist of Columbia 3•65s 1924
Iionisiaint new consol 48-1014
Now York City-
New 4 1/44; (re() •ipts) -.1057
New 41/4s (receipts) . _1917
412% Corporate stock 1957
412(,,i, assessmt bonts 1917
Now York State-Hig•Itway
Improymn't 45 (rects) 1958
Nona Carolina consoi 48 1911/
65 1919

So Carolina 412820-40 1933
Venn new settlement 38 1013
Virginia fund debt 2.3n 1991
ils deterred Brown Bros etre.

lIniiroat:

AA labama Cent 
See So lty

ilil,:x Mail See,At Coast Line
.11bany &Busa See Del& liud
kOGIch011y Valley .'Fen ii RR
klieg & West See Bull lt & P
&nu Arbor 1st g 48 /1.1.905
Atoll T & 8 Fe-Gen g 4 1.1995
Registered 1995
aallustnient g 48 h1995
Registered h11)1.15
Stamped /41995

•Cony g 4s 1955
10-year cony g Sc  1917
Debentures 4s Series 0 100:
Series II 1910
Series I   1911
Series K  1913

East Okla Div lst g 45 1928
Lti Knox & N See L & N
Ltlantic Coast 1st g 4s./i1952
Charles & Say 1st g 78_1930
Say F & W 1st gold 63 1934
let gold 5s., 1934

Ala Mid let gu gold 08  1928
Bruns & W 1st gu g 4e _1938
L & N cell g 45 ol952
811 Sp Cc:L.11U gug 4a _1918

&Mantle & Dauv See South ity
&nein & N W See Sou Pacitie
Dalt & Ohio priorlg 3126.1925
4., Registered 51925
Gold 4s 41948
Registered 41048

Pitts J uno 1st gold 68_1922
PJun & M Div 1st a:31281925
P L 111 & W Va Sys rer 4811141
Southw Div let g 312s. .1923
Registered -41925

Monett Itiv let gu g 56-19111
Con Ohio It lst o g41.28..193n
04 Lor & W con let g 55 1933
Ohio River RR 1st g 55 1936
General gold 55 1937

PILL.; Cool ..16Tol 1st g lis 1922
Pitts & West lat g 48 1917
Stat 1st By 1st gu g 4128 1943

Bat Creek & 1,3 See Mich Cent
Beech Creek See N 17' CI & li
Bellev 85 Car See Illinois Cent
klirlyn & Montauk See Long 1
Bruns 26 West See Atl Cost L
Buffalo 57 Y & Erie See Era,
Buffalo it & P gen g 5s 1937
All & West 1st g 45 gu 1098
Cl & Malt lst Ira g 58.-1943
Roan & Pitts 1st g 65 14121
Comm' 1st g 65 1922

Minato & Southwest See Erie
Bull ai. Salsa 1st ref g 4s.d1951
Bur C R & N Are C R T & P
( tall So 1st 543.1 PM & Co recta
1-02t1 56 1913

Registered 1911
Jaria & Shawn See Ill Cent
larolina Cent See Seab Air L
Jarthage& Ad Bee N Y 0 el, II
led It la S' & N Bee BC Rif* N
lea Branca Ity See 5fo Pao
lent of Oa RR 1st g 55..p1945
Consol gold 65 1946
Registered 1945

1st pret income g 08....p1945
Stamped  

2.1 pre. ineeine tt 58_,..91945

Btu Ask
10334 104¼
104  
10038 10L 1 
1011/4 102

.
10012 
1191/413012
1221/4 
1021/4 103

64

T 8512 Sale
4 85% Sale
4 '761/4 Sale
410214 Sale

118 1)8 12
93 1/414

hese are pi'

07  

97  

1061/4 Sale

11,8 Sale
102 h 

109%
97 • 

!,-• . ..
103  
02  
out,
30 Sale

77 78
1031/4 Sale

87 Salo

10412 .
891/4 sale

1911 Sale

93 96

87 Sale
120  
109  
11/3 1/4 
101% 

7612 77
80  

911/4 Sale
lal

98 Sale
96%

82  
1.10 12 Sal.
871/4 Salo

00  
02% 
1114% 
10014 

1001/4  
IR/  

109 1101/4
96  
103  
116  
118% 

9034 Bale

108  
105  

1034,1
651/4 Sale

48 Sale

tont Holt
104 Apr'08
1.041/4.1. it '18
11/1 1/4 Mar'118
102 Apr'08
107 J'ne'02  
10112 Feb.08
12012 Mar'08
123 Apr'08
1031/4 Mar'08

85% 88
85% 85%
70% 77
101% 102.4
98 p8..,
93 93
ices on ties I,

111 Mar'02  
  11712 Pue•Oe  

1051/4 Dee'04  

1061 1071/4
  141234 103

10734 11.8
11.13 1/4 10614

109 1/4 Apr'1):
1001/4 Apr'07
126 Mar•07
190 Mar'M
96 95

  MT Mar'08
32 37

*

78 78
94134 97

  96 Apr'1/8
86 Us 81

  80 Apr '07  
87 87
88 901/4
1,9 100

  118% May107  
  9612 Mar'08
  981/4 51.3004
  94 Ney'011

93 Diay'07

85% 87

11112 Mar'08
112% 1 an '04
114% Noy'05

  69,2 Mar'06
75 Apr'08
94 J'ly '0

91% 91%
891/4 Jan '08
97% 981,
9512 Man);

  190 vet 01
8012 Dec '..7
901/4 1.81't
871/4 87%

  8e Oct '06  
105% Feb '07
109 A pr'05
GM% J1/41001
116 May'ot.

  11312 Ney'06
11912 Mar'04
8814 Oct '07

  100 Noy'04

.,

108 Mar'08
98 Dee'07  

1.03 Apr817
11612 Apr'08
117 Mar'08

  91 Feb'08

  1071/4 1071/4
991/4 99%

  10034 Mar07

116 litar'07  
10612 1051/4
113 Apr '00
051/4 651/4

  65 416
45 46

1041/4
104%1041/4
1011/41014
101 102

101 12 1011/4
1181/41221/4
120% 1231/4
1031/4 1031/4

551/4 91
83% 89
76 80
131014 104
96 99 Li
901/4 941/4
of $5 to X.

10758107%
I 0112 1031.2
105 1081/4

1041/4

109 109%

.94 95
90 90
221/4 371/4

781/4 511/4
95%1011/4
051/4 100
83 8814

8212 89
85% 841'2
94 t2 100

961/4 9612
....

......  

80 90

1111/4 11112

74 70
...  

90 931/4
801/4 8912
961/4 102
05,2 961/4

. . . ..  
8.7 921/4
8334 89%

.

.

108 108

114 11614
117 117

91. 91

1021/41071/4
98'4 101

971210512

155 70
65 66
45 aa

Cent of Ga RR-(Con ]
20 Pre/ income g 5s stamped
Su pier i ..conie g bs. .p1940
38 pref income g Os stall:we 1.
Chatt Inv pizr moo g 48.1951
Mac & Nor Div 1st g ba.1946
Mid Ga & Atl. Div 5s..  1947
Mobile Dtv lstg 541 1046

Con RR & 13 of Ga cot g 5s 1937
Cent of N .1 gen'l gold 5s.1987

Registered h1987
  Am Dock .31 imp gu 56..1921

Le & Hud It gen gn g 56 1920
belt & 'Wilke B Coal 5s..1912
Con ext guar 410....g1010

N Y& bong Br gen g 4s 1941
Cent Pacific See So Pacific Co
CentVermont 1st gu 948_611,20
Chas & Say See AU Coast. Line
Ches & Ohio g 6s tier A.. h.1908
Goldils a1911
1st oonsol g 55 1939
Registered 1439

General gold 412E 1992
Registered 1992

Craig Valley 1st it 5s 1940
kt & A Div 1st con g 44 1989
241 gondol g45 1989

Warm Spr Val 1st g 55_1941
Greenbrier By 1st gu g is '40

01.1c & Alt RR ref g 3s 1949
Railway 1st lien 31/48 1950
Registered 1950

  0100 Burl& 44-Deny D 4s1922
Illinois Div 3125 1949
Registerecl 1949
Coat 4s.  1949

Iowa DI v sink fund 5s 1919
Sinking fund 4s 1919

11 obrluska Extension 4s 1827
Registered 1.927

Southwestern Div 45_  1921
Joint bonds See Great North
DeOenture 5s 1013
Han &SW os °ousel 65 1911

chic& Entre A6 itup g 4s 1055
lst oonaol a•13s 1934
General cousol 1st 56- 1937
It watered 1937

clue & hod e By 1st 5.3 193e
Chicago As Erie See Erie
',lbw In & Lonisv ref 6s 1941
Refunding gold 5s 1947
Louiav N A & Ch 1st 68 1910

Chic Mil & St P term g as 1914
General g 4s series a...e1980
Registered e1989

Generalg 312s series 11 01989
Chic & I, Su Dtv ff 5821
Ohio & Mo Um Div 5s...11)96
Chic & Pao Div Os 1910
Chic & P W 1st g 5s 1921
flak & (it So g 513 1916
Far J16 Sou min g Os 1924
!last & D Div 1st 7s 11110
15158 1910

1 4X3 D ExteiAlst 7s 1908
LaCrosse & I/ 1st 5s 1019
Mineral Point Div tia._1910
So Minn Div 1st Us 1910
Southwest Div lat 6s 1909
Wits & Minn Div g5s 1921
Mg & No 1st 51 L 6s.  1910
Dit eonsol 6s 1913

  Chic& Northw cons 7s...• .1915
Extenalon 45 11180.1026
Registered 1886-1926

General gold 3125 1987
Registered . ji1987

  Sinking fund (is. .1870-1929
Registered 1879-1929

Sinking tund 5s 1871).1929
Registered 1879-1929

Debenture 5s 1909
Registered 1909

Debenture 5s 1921
Registered 1921

:Making fund deb 5s 1933
Registered 1033

North Illinois 1st 5a 1910
Ott C li• & St Paul lat 541 1009
Mil L S86 West 1st g 65 1921
Ext & Imp s fund gas 19'29
Ashland Div 1st g 68 1995
Mich Div lat gtis 1924
.Incomes  1911

0111e Rock let & Pao 6s 1917
Registered 1917

General gold 4s 1088
Registered 1988

Refunding g 48 1934
Coll trust Seriesli 4s -1014.1M-N  
J 48 1912
M es 11115
N 4,* 1010
0 48   11117
P45 1918

Chic It 1 & Pao RR 441_2002
Registered   2002
Coll trust gold Sc 1013

Bur Ced R & Northern-
Con 1st & col tr g 5s.  1934
Registered 1934

CRIF86 NW latgu55 1921
M A. St L lat au a 7a_ _ 1927

....
Oct  
,.
J-1,  
J-J
J•J  
J-J
VI•51
1 • J
?..J

J
J-J
11-N
Q-31
M.S

(4-1-  

A.()
A-0
m.N
M N  
M. S
PA- S  
J. J  
J-J
J-.1
afl. 8  
M-N  
A.0
j..2
j. J  
F-A
J-J
J. J  
J..)
A-0
A..0
M-N
M-1.:
M. S

.N.1-5:
M- 8
j- J
A-0
11-N
31-18,  
J-J

J.2
J-J
J. J
J. .1
J-J
9-J
.14
.f -J
.4- J
J..1
4.2
4.4
J-J
J-J
J-J
J. J
J-J
J-J
J-J
J-J
J.J
J-D
.1-14
Q-F
le-A
F-A
51-N
Q-F  
A-0
A-0  
A-0
A-0  
51-N
51-N  
A-0
A-0  
M-N
M-N
M-S
M-S
M-51
F -A
NI-S
J-J
M-5
I -J
J. J
J•J
J -.I  
A-0

M-N  
M-N  
M-N  
'41-N  
M-N  
M-N
AI N  
5-8

A-0
A-0  
A-0
.1..T)

Rid Ask
" 44 47

30
  87

03
1011/4 

107  
ba  
123%1241/4
12172 
10834 
1021/4 
97  
100 8alt.
931/4 

100% 
10212 ...  
113 12 Sale
„  
90 98%

9_31/4 957

09  
., 

,,
44  
611/4 

981/4 Sale
S84-1  

8812
991/4 Sale
1a/4% 
, 97% 
.011/4 
98  
92% 

1021/4 Sale
104)1 
811/4 92
117% 
111  

106  

1104  
.,1,,03„  
s1u1,-.1  
1.0„.11/4 
1"  
100  
8712 
103%
110% 
1031/4105
1091.2 109%
105  
12036 

193% 
1911/4 
• 
1081/4 
102.0 
1034 105
1031/410134
108% 
1041/4 
1081/4 
1131/4 
993  
in  
924 921/4

021/4
11012 

1061/4 

103  

1031/4 

[("312  
•109 111
1011/4 
10034  
119'..  
11112 
120% 
1201/4 
101)  
113% 
112 115
* 19.1   

85 bale

 •

051/4 Sale

075. Sal.

108  

101  

Low Nigh
45 1/4 31ar•08
33 33
36 MarW......
43968Febais
10012 Feb'08

  115 Noy'05
105 Deo'07
07 Mar'08
122 122
122 122
107 Feb'08

418 98
100 100

  8S aley'07

1001/4 Apr'08
102 Apr'08....
11112 114
10112 Dec '07
9712 WI

  104 May'06
  112 Feb'06

95 Apr'08
91 Apr '4,8
11314 Feb9)5

  99% Feb4.6
70 Apr'08
62 62

  80 IsAlay•o5
98% 08,.
89 89
90 Sep '00
991/4 9912
100 Jan '08
98 08
1011/4 1014
1011/4 Dec'08
90 Oct '07

;091/4 1021/4
104%Apr'0.8
92 APC117
1.15 Dee '07
111 111%

  1181/4 F•11'09
1093, Jan '081

1171/4 Mar'08
105 Oct '01
1004 Mar•08
103,2 Mar'08
103 Mar'08
1041/4 Oct 'Oti  
881/4 884
1154 Oct '03
111 111
104% Apr'08
109% Apr'08
104% Apr'08
137 1.4 J '.1v To  
1.0212Jan '043
10134 Apr'08
182 42 Apt '06
10712 Apr'08
100% ;• gti'08
1011/4 Apr'08
1.03,-, 4031/4
1081/4 Apra18
1051/4 Apr'08
108.4 Jan 9.93
1181/4 1.1812
98a, Sep '07
981/4 Apr4.1"
92% Apr'08
95 Feb'/7  
1091/4 Apr'08

  1081/4 Jan '08
109 M40209

  104 Nov'07
10•21,4Apr'08

  1011/4 Mar'08
105 Feb'08

  103 J'ne'07  
10812 Feb'08
107 Alar'08
99 Dec'07  
100% Illay'07
118% 118%
111 Apr'08
14212 leb'02  
12812 Feb9/8
109 Sep '03
113' Apr'08
11612 Mar'07
96 97%

  92 Sep '07
8434 86%
97 P13-'04

  92,2 NOV'06
  904 Ian '07  
  93 May'114
  90% Feb107
  84 Aug'07  

631/4 65%
  621/4 Jan '08

631/4 67%

110% Mar'08
  12012 Mar•03 

111 Nov'03 

No
- .

-4, 

 

.

.

.. .
-6
1 

1
5

. 

10012

Di
.  
67 
 

 

.

. 

8

2
7

.
5'
.
1.7
4 

2
....

.
4 

....

....

....

....

11

1
....
....
....

....

....

....

....

.. .
-4

...
....
....
2

__
....
....

....

....

....

....
....
....

....

....

1
....

....

....

.....

05
.-.
13'2
....
....

....

493
.. .
1119

....

Low lito,
44 451
27 373,
27 36
8...ois 89a
1001/41001

92 100
117 124
1201/4122
107 108Ik

98 98
9812100

103
102 1051
Lu7 1/4 114

Ue 1013
......  

91 1/4 061
89 92

...  
.6-•i4,4 78
60 64

97 1001
86 :U

971210)1
DM 106
96 1.91
19., 101a

......
....  

9714 1031.
104%1053i

1061/4112

109% 1091)

11714 1.143

lou 101 11
103,21031.
100 103

87 18/44

ilo 111
WA 10434
1(.8% llo
101 1/4 10011

1091/4102,1
101%101%

Hai% 107h
100%100%
100i4 1041.
HA 10311
.08 108
1051/4105%
1081, 1081:
116 118 1-.
......  .0., q ̀ ;)..).-2 • a 4
90 92%

1011/4 10911
10812108',
108 1011

100121021)
1011/4101 ,
105 10511

10812108',
107 107

  
118 118 4
110 111

......  .

.. .  
11-2 11314

91 1001,
. . .  
8-31/4 871. 

...
......  

.553, 65%
621/4 6212
691/4 76

106 11:1

MISCELLANEOUS RON t. --Continued on Next Page,

Street Railway
Brooklyn Rap Tr g 65 1945
1st refund cony g 45- 2002
Ilk City 1st con 68.1916 1941
Ilk Q Coda S con gu g 55 1941
Bklyn U n El 1st g 4.511 1950
Stamped guar 4-5s 1050

Kings Co El lst g 4a 1949
stamped guar 45 1949

Nassau Elea gu g 4s - 1051
Coil,, By & I st & ref g 4128'51
Stamped guar 4128  1951

Den Con Tr Co 1st g 55 1933
Dot United 1st con g 4125 11132
Havana Moo consel g 58 19.12
Int er-Met cell 41/45 111.10
Internal Trac coil tr 44 1949
Louis icy (.k. 1st con 6n 1931)
Minita Elea lst & coil 65 1953

A-0
J.
J. J
M-N
F-A

F-A
F-A
J J
.1 -4
J•J
A-0
J•J
F-A
A-0
J-J
.1. J
M. S

  07
711/4 Sale
100% 

08 Salo
98 tiale
78% 
801/4 Nile
77 sale
90 is 

97
11.11/4 

  88
07 Sale
604 6114

961/4 Apr'08
711% 71,

100 Apr'08
911% Oct '07
97 97 I2
98 08
87 Feb'/7
801. 803,
7612 77
97 Mar'08
94 Mar'08
tia .1'ne'00
791/4 Dec417
114 Jan '08
951/4 0712
6114 Mar'08
109 51ar'11-
98 May411;

761
...•
22
13

45
33

270S
• • -

91 98%
661/4 75
99%100

93 1/4 1011/4
98 98

77 8212
7.1
1,15
92-2 1)5

94 94
49% 67%
nO 1;5

Street Railway
Bet St By gen col tr g 55 1997
Itef g 4s 2002 A-0
Bway& 7th AY late g158 1943 J-D
Col& 9thAvlst gu g 63.19113 M'S
bex & P Plat gll g 55 19:13 5-8
Third Ave RR con gu 45 2000 .14
Cent Tr Co certfs stmpd

Third Ave Ry lst g 511_1937 J-J
Met W S El (Chic) lat g 4s.193S F•A
Mil El Ry & L 30-yr g 58.1926 F-A
1Iinn St By 1st con g 5s 19111 J-J
N Orl Ry Lt gen 41.2s  1935 J.- J
St Jos RyLt P 1st g 55'31 31-N
St Paul ,lity Cab con g Ls 11137 J
Underground of Lou 5s.  11108 -.1)
Union El (.1h/e) 1st g 65 1945 A-0
United BRA San Fr s f 4s 1927
United Rys St L let It 4s 1934 J -J

SO 83

fla 11/0
95 102

* 93 Is  

  581/4
103 Sale

10014
131

4101/4 

63 61%
  83

8088 82
50 Apr'08
1111 99
95 Mar'08
90 Jan '08
62 .Apr'08
58' 5912
10412 1041/4

Ply '06
109 J'Iy'0.4
10712 Fea'06
9012 Sep '00
1031/4 Oct '01-:
11012 Noy'1).;
644 Sep

I 00 7. Mar'08
641/4 Apr'08
80 80

21
...•
8

'27

68 85
40 52
93 100
05 US
00 90
49'-., 63
50 62
101 106

A

100 7$1 10))'

59 6812
1 78 85

• No priest Friday: latest price this week. aline ...1. a Due apt. e Duo may g Due seas /Wile iyiao ug oDae Out sr DOM NOY I OIAIGE SW*
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MINION

N. Y. STOCK EXCHANGE
WEER ENDING APRIL 24

1.3.4

Chi Bock 1 & Pac-(Con)
Choc Ok & G gong5s.OlOIO J.J
Conaol gold 5s 1952 fvl•N

Keok eo Des M let 5s 1923 A-0
Chic sr. 1, eto .N 0 See jilCeut
Ohio St L& Pitts See Penn ct
Chic St P M & 0 con 6s 19:30 J.1
Cons 6s reduced to 3128 103(, J .D
Ch St P & Minn Dag 6s 191- ME
Nor Wisconsin let 1613 193t, JJ
St P & S City 1st g fis 1919 A•0

Chic & West Ind gong 6s 01132 Q.51
Consol 50.year 45 1952 J. J

Chic & W Micii See Pere Mardi
Choc 0 & Guilt See C It &
Oin & I) 2d gold 4,2s 1937 J -J
Oin D & I 1st gu g 5s 1941 M-N

C Find & Ft W gu 48,9;223 31-N
CM I & W 1st gu g 4a.1953 .1•J
Ind Dec & W 1st g 5a 1935 J -J
let guar gold 5s 1935 J J

OIStLeb0 See () (1 & St 1
OinS&O See000StLi
Clearfield & Mah See B B efo P
Clev Cin C & St L gong 4s 1091
Cairo the 1st gold 45.-1934 J.J
CtuW&11 Div 1st g 48.19:11 J J
St L Div let col tr g 48-1990

1990 51-NRegistered  ' 
Spr & Col Div 1st g 4s-1940 m.s
W W Val Div 1st g 4s 1940 J • J
0 I St L & C comet 6s 1920 M-N
1st gold 4s k11/31 Q-F
Registered k1.036 QF

Cm S & Cl con 1st g 5a..192S
0 0 C ea I 00118°17s 1914 j.1)
Consol sink fund 7s 1914 J .D
General e,onsol gold 63 1934
Registered 1934

lint BE & W 1st pret 40 1940 A-0
0 Ind & W 1st pf 5a...41938
Peo & East let con 4s 1940 A
Income 4s 1.111.10 Apr

Clev & Marietta See Penn RR
Clev & Pitts See Penn Co
Col Midland 1st g 45 1947 J
Oolorado & Sou lst g48-1929 F -A
Relund & ext 4'2s..1935 M-N

Colum & Ureenv See So By
Col & Hoc Val See Hook Va,
Col & Tot See Hock Val
Col Conn & Term See N & W
Conn & Pas Rive 1st g 48.1943 A-0

ak 01 80 See CM & St P
-Lianas & Waco See IN1 K & '1
Del Lack & Western-
Morris & Essex 1st 7s 1914 M-N
let consol gnarls 1915 J-1)
Registered 1915 J.1)

let ref gu g 3;s 2000 J • D
N Y Lack & W lat 6a 1921 J.J
Construction 5s 1923 F-A
Term & improve 4s 1923 1414:

Warren 1st ref gu g 3,28 2000 F.A
Del & find 1st Pa Div 76 1917 m.s

Registered 1917 sj-s
10.yr cony deb 411 1916 J.D
let hen equip g 4 he  1922
Alb & Sus cony 312a 1946 A-0
liens .5 Saratoga 1st 76 1921 M-N

Del Riv RR Bridge See Pa RR
Deny & It Or 1st con g 46.1936 J-J
Consol gold 412.6 1936 J-J
Improvement gold 5s 1928 J -1)
Rio Gr Juno 1st gu g 58 1931) J -D
Rio gr So let gold 4s 1940 J-J
Guaranteed 1940 J -J

Rio Or West let g 4s 1939 J -J
Mge and col trust 4sA.:1941 A.0
Utah Cent let gu g 4s al.917 A.-0

Des Mot rib Ft D Nee M & St i
Des Moi [In By 1st g 58 1917 51.14
Det & Mack let lien g 48 1995 J-1)
Gold 48 1995 J -D

Detroit Southern-
Ohio Son Div 1st g 4s 1941 M-S

Dal & Iron Range 1st 5s 1937 A-0
Registered 1937 A-0
26 6s 1916 J-J

Dui Short Line See Nor Pao
Dal So Shore & Atl g 55 1937 J-J
Vast of Minn See St PM &
l'aast Ten Va & Ga See So By
Elgin Joi & East 1st g 58.1941 M-N
Elm Cort & No Bee Leh& N Y
Erie 1st ext gold 4e 1947 M-N
26 ext gold 5e 1919 M-S
3d eat gold 412s 1923 M-S
4th ext gold 50 1920 A-0
5th ext gold 4s 1928 J-D
1st cousol gold Is 1920 51-S
1st ()ousel g fund Is 1920 5I-S
Erie 1st con g 4s prior 1996 J-J
Registered 1996 J-J

1st consol gen Ben g 48 1996 J-J
Registered 1996 J-J

Penn coil tr g 4s 1051 F-A
50-year cony 43 A 1953 A-0

do Series B 1953 A-0
BuSN Y& Erie 1st 78 1910 J•1)
Bud & W gold 68 1908 J • J
Ohio eb Erie 1st gold 5s 1982 M•11
elev. & Mahon Val g 53..1938 J-J
Jeff RR 1st gu g 5s....a1909 A-0
Long Dom( cense' g 68 1935 A-0
Coal& RR let cur gu 6s 1922 M-N
Dock & Imp 1st car 6s 1913 J-J
N 7 & Green L gu g 58 1946 M-N

Price
Friday
April 24

Week's
Range or
Last Sale

AsA how High
102;  104; Jan '08
105 110 ill 51 artit;
9938  991/4 Jan '08

127

12638 
123% 
11438 

116
95,4

  80

94 86;
89  
90  

93;

89  
85  
10/31/4 
95 98;

113

118

127 Apr'08
93 Dec '03
124 Jan '08
1293. Mar'04
116 116
112 Feb'08
91. 931/4

113 Oct ,00
102 J'ne'07

83 Jan '07
981/4 Oct '07
10712 Dec

9638 9631-
9936Jan '07
95 Sep '07
00 Mane"
91 Oct '07
92 Feb'08
98 Sep '06
105 Jan '04
951/4 951/4
981, Oct '07
109 J'ne'07
114 114

No

1

Range
Since

January 1

Lou' High
104; 104;

983. 100

121 127

124 124

116 117;
112 113

6 91 951/4

a

2

121 121 2

104¼ Nov'01

92; 98

1)l) 90

432 92

951/4 951/4

1.14 114

120 121

88,4 
40 45

60 Salt
89,2 Sale
8134 Sale

88 88
45 Apr'08

5974 60
88; 8934
7834 821/4

1l788 
11734 
117; 
90  
1181/4 
1081/4 
9834 102

117;Mar'08
117; Sep '07
127 J'ne'05

12034

99 Sale
98  

1281/4
96

94

93
98

89 Sale
  721/4
  86

851/4
80

78
1051a

109 ..-.

108; 

98 102
1041/4 
99  
103; 
931/4 
117 118,2

86 Sale

70,2 Sale

77 Sale
55 Sale
52; Sale

1083411012
103  
98  
121  

117 Mar'08
10858 109
97 '.Apr'08
102 Feb'03
121; Apr'08
149 Aug'01
97 99
97 Mar'08
95 95;
128¼ Feb '08

901/4 901/4
98 Jan '08
100 Jan '08
1(8 Feb'08
76 Dec'05
85 Mar'08
89 89
72 72
97 Jan '02

11(1
92
83

Sep '04
Mar'07
Jan '08

7734 Jan '08
1043. Apr'08
1002 Mar'08

3

16
46
875

• -
. • -
• . •

46

1.7

• .•

85 90
45 60

5512 62
82 901/4
78 821/4

1141/4118;

116;117
10838 109
971/4 971/4

1211/4123

94,2 99
96 97
9134 971/4
128;128;

901/4 95;
98 98
100 100
97 118

85 85
5 83,2 90;

• 1 70 76

80 83

7734 773.
102 108
106;106;

108 Mar'08

11034 J'ne'07

105 Jan '08
104 Apr'08
91) Mar'08
1041/4 Mar'08
93 Dec '07
117 117
120 Jan '08
86 86
79 Jan '08
70 7012
85; Feb'07
74; 77
63 5538
503. 523,
118 Ian '08
10438 Feb'06
110; Apr'08
116; Jan '05
9812 Apr '08
124 Feb'08
118 Sep '06
106 Mar'08
100 Feb'08

... •

4

112

10774109

99 105
101,2 104
9334 500¼
10418 1061/4
.....  
11.7 122
120 1201/4
82 86;
79 79
55 721/4

21
73
346

- • .

• . •

68 77
43 61
40 56
118 118

1081/4 112

08s 98;
121 124

.. 106
100 100

BONDS

N. Y. STOCK EXCHANGE
WEEK ENDING APRIL 24

Erie-(Con)
N Y Bus .5 W 1st ref 5s 1937
26 gold 4;if 1937
General gold 5e 1940
Terminal let gold 5s 1943
Regis 35,000 cacti.  194:3

Mid RR of NJ lstg 68 1910
Wilk & En let grt g 53 1942
& Ind lat con grt g 68 1920

Erie & Pitta See Penn Co
Evans .5 '1' El let cons 6s 1921
let general gold 58 1942
Mt Vernon 1st gold 6s 1923
Sufi Co Branch let g 5s 1930
Wargo & So See Ch M & St P
A. lint& Pere AI See Pere Mar
Fla 0.5 Penin See Sea Air Line
Fort St U D Co 1st g 41-0.1941
Ft W & Den C 1st g 68 1021
b't W & Rio Gr 1st g 4s 1928
1 al Har & S A S'ee So Pao Co

k/ral H& H 011882 1st 5s.1913
Georgia .5 Ala See Sea A Line
Ga Car & Nor See Sea A Une
Georgia Pacific See So By
Gila V 0.5 Nor See So Pac Cu
Gouv & Oswegat See N Y Cent
Grand Rap & Ind See Penn RR
Gray's Pt Term See St L S W
Gt Nor-C B& Q colt tr 4s 1921
Registered.h 1921

Greenbrier By See Ches & 0
Gulf & S I lstref & t 5s 61952

1-1 RenntatOnt ijo° 6' e5e. CAM, 11
Hock Val 1 st consol g 4;8 1999
Registered 1999
(701 .5 II V 1st ext g 48 1948
001 .5 Tel let ex 4s 1955

Roust E& W Tex See So Par.
Bonet & Tex Can See So Pao Co
1 llinois Central 1st g 48 1951
A. Registered 1951

1951
1951
1951
1951
1952
1952

let gold 3,2s
Registered

Extended 1st g %a
1st gold 3s sterling 
Coll Trust gold 48 
Registered

Olgt Tax L x gold 48 -1953
Registered 1053

Cairo Bridge gold 48 1950
LoutevDiv&Term g3128 1953
Middle Div rag 55 1021
Omaha Div 1st g 3s 1951
St Louis Div&term g33 1951
Registered 1951
Gold 3,2s 1951
Registered 195511

Spring Div 1st g 3;8_1951
Western Linea 1st g 4a 1951
Bellev & Car let- 68 1923
Carb & Shaw 1st g 4s 1932
Chic St L & N 0 g 5a 1951
Registered 1951
Gold 3,2s 1951
mRemi iv  eVsitpered 1951

1st g 4s. .1951
St L Sou let gu g 4a.  1931

Ind 131 So West See C Obb St L
Ind III & Ia 1st g 4s 1950
Int & Great Nor 1st g 6s 1919
26 gold 5s 1909 1921

Io3wdageoletni t4rsal 1st gold 58 1938
Gold tis 1951

Jefferson RR See Erie
17 al A & G R Bee 1,8&MS
11.an & Mich /Yee Tol & 0 0
KO'FtS&M SeeStL&SF
KC&MR&B SeeStL&SF
Kan C & Pacific See AI K &
Kan City Sou let gold 3e 1950
Registered,  1950

Kentucky Cent See L & N
Kook &Des ldo See C R I&P
Knoxville & Ohio See So By

ake Erie W 1st g58-1937
1.-J 26 gold 5s 1941
North Ohio 1st gut g 58 1945

L Sho & Mich S See N Y Cent
Leh Val N Y lat gti g 4%8 1940
Registered 1940

Lehigh Val (Pa) cons g 48 2003
Leh V Ter By let gu g58 1941
Registered 

9Leh V Coal Co 1st gu 5s.119:43:11
Leh & N Y 1st guar g 4s 11145
Registered 11145
El 0.5 N 1st p168  14)145
Gold guar 5s 1914

Loh & !dud R See Cent of N J
Leh & Wilkesb See Center NJ
Leroy & Caney Val Bee Mo P
Long Dock See Erie
Long IsPd-lst con g5s h1931
let cense' gold 413 h1931
General gold 4s 1938
Ferry gold 4;s 1922
Gold 45 1932
Unified gold 4s 1949
Debenture gold 5s 1934
Guar ref gold 4s.  11094193
Bklyn ell Mont let g 66 1911
NNlyys tB65  

B 1st g 6s 1027
M Bletcong5s 1939

Nor ShB let con g gu5s 01932
Louisiana .5 Ark 1st g 56.1927

Ei

F -A
F-A
M-N
M-N
A•0
J-D
J-J

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

J-J
J-D
J-J

A-0

J-J
41-J
J' -J

J-J
A-0
F-A

J-3
J-J
J-J
J-J
A-0
M-S
A-0
A-0
51.N

J -D
J-4
F-A
F. A
J -J
J-J

J
J -J
J-J
FA
J-D
M-S
J-D
J-D
J-D
J-D
J-D
5I-S

J-J
5I-N
51.S
51-S
J-D
M-S

A-0
A-0

J-J
J-J
A-0

J-J
J-J
M-N
A-0
A-0
J-J
5.1.3
NI-S
A-0
A- 0

(44.
m.s
J
M. S
J -D
M-S
M-S
M-S

31-S

.8

Price
Pridan
April 24

Week's
Range or
Last Sale

Bid Ask

110

100;

94;

100
110

107  
961/4 

1071/4 
76'2  

96 Sale
  95

101; 

91

913,  

98;

97 101

84

74; 761/4

86

106
00
112;

101,6

93

  96
1041/4 
80 Sale

1033.  
7434. 76

71

109

*104 105

10414 
102  
95 Sale
1131/4 

1071, 
94; 

102
101

110  
951/4 
88 :iale
ift)

84

933. 95
99  
98; 
100

Low • Htglt No
103 Dec '07  
10014 Dee'lle
9334 Apr'08
110 Jan '08

102 Jan 'W.,
1004, Mar'06
110 Mar'08

112 Jan 'OS
96 Jan'oe
114 A pr'05
10131/4 Feli'06

105 Mar'98
108 108
76; Apr'08

00 Deo'07

Range
Since

Januarg A
Low High,

95; 961/4 457
941/4 1)5 10

03 N ov '07

100 Apr'08
99 Vet, .0i
98b4 Nov'06
95 Dec '07

103; Apr'08
107:2 Ar'07
9134 Mar'08
; J'ly *06

89 Nov'07
70 uct '04
98 Apr'08
98 May'let

1.01 Apr'08
97 May'07
10234 Jan '07
85 Feb'08
123 Aluy'le,
78; Apr '06
7834 Feb'07

91 94;
110 110

102 10..:38
100;101.
110 110

112 112
96 96

104 110
74 78

921/4 981/4
92; 9034

98; 103

... •

• .

• • . •

102 103;

9134 9134

97 101;

981/4 101

85 85

87 a, Apr'08
101 ,,, yet '99
100 kiov'00
973. Aug'07
122 Dec'05
97 Mar'07
106 Dec'07
11934 Mar'04
881/4 Feb'07

8738 8738

...

100 Mar'08
97 Mar'07

03; AlaY'07
102 Mar'08
77; 80 37
80 Oct '07 ,
103; 103; 6
75; 761/4 28

70 70; 6
03 Oct '00

109; Apr'Ob
101 Mar'08
105 Apr'08

105 Apr'08
106 Iday'07
95 95
108 Jan '08
109; Oct '99
106 Apr'08
113¼ Apr'08

100 100
...... -

WI. 109
70 901/4

1001/4 108;
'70 78

69 71
--r

10612 1101/4
100 101
105 105

1021.105

87,2 95
108 108

i_oil.. 106
951/4 051/4

1131 Jan '00
1051/4 Jan '06

110 Jan '08

Se 88
102 Nov'W,
9914 Oct '01
82 Jan 'Ob
110 J'ne'04
93 Apr'08

6

105 110

831/4 881
......

.81.. 82 .

90 951/4

98

9934 Sep '07
11014Nov'06
105 Apr'07
109 Nov'Oe
08 Ape()

......

......

......

98 08

MISCELLANEOUS BONDS-Continued on Next Page.

Gas and Electric Light
Atlanta Cr L Co 1st g 5s...1947
i3klyn U Gas 1st con g 58 1945
Buffalo Gas 1st g 58 1(347
Conaol Gas cony deb 65 1901)
Detroit City Gas glts 1921
Dot Cats Co con 1st g 63_1918
Ed El DI Bku See K Co E L&
EdElll See.N YU&ELII&P
efq LN Y 1st con g581932
ties& Elec Berg Co o g5s.19411
Oen Electric deb g 3,23 1942
10.yr g deb 5s 1917

Gr Rap el L Co 1st g 5s 1915
Hudson Co Gas let g 5s 1949
Kan City (Mo) Gas let g be 1922
Kings Co El Leo P g 5s 1937
Purchase money 68 t997

CHB/Hi Istcon g 4s 1934)

J-D
M-N
A-0
J -J
J-J
F -A

M-S
.14)

A
J-D
F -A
M.N
A-0
A-0
A-0
.3

103  
64  
119 Sale
96,4 sale
95  

100  

  7912
117 Sale

101,2 
90  
951/4 
103 Sale
  8834

102; 102;
56 65
118; 120
961/4 97
100 Apr'07

1 92'2102;
I 55 6012

40 103 19078
7 93; tit7

......

96 Mar'08 

. 96..

96
61; Oct '01
79 Mar'08  80
116; 118 6 106;118
10734 Dec '00
101; 101; 1 101;101;
99 Dec'06

103 103 1 103 107
83 Mar'08 81 83

Gar; and Electric Light
Lao Gas L of St L 1st g 58.e1919
Ref anti ext let g 68 1934

Milwaukee Gas L let 4s 1927
N Y 11 EL II& P g 5s 1948
Purchase money g 4s 1049
Ed El Ill let cony g 58-1910
let consol gold 55 1995

NyeoQ EL L&P let con g5s19:30
N Y & Rich Gas let g 58.1921
Pat .5 Pas (1 & B con g 58.1949
Pee Gas & 0 1st con g 63 1943
Refunding gold 5s 1947
Ch G-L & Cke 1st gu g 55 11)37
Con G Co of Ch 1st g-u g 5s.'36
Mu Fuel Outlet gu g5s.1947

Syracuse Lighting 1st g 58.'51
Trenton 0.5 El let g 5a 1949
Westchester Lightlg g 58 1950

Q-F
A-0
M-N
J-D
F -A
M'S
J-J
F-A
M•N
M. S
A-0
m-s
J-J
J-D
51-N
J
M.
J-0

101; 
•  00
84  
97; 
71) Sale
99,4  
103 112
•  861/4

111  
100; Sale
101; 
98; 
98  
90  

* 75; 7612

1.01 101,2
102 Feb'07
9112 :Ian '07
9634 98
7814 79
98 Apr'08
113 L4 J 'ne'06
05 Apr'01
103 Nov'05
10434 Nov'05
112; Idar418
100% 10018
101 Apr'08
95 Apr'08
119 Feb lie

8 99 102

20
48

88 98;
75 82
98;100%

Rif.; 112
6 94 100,.

08 101
95 1)5
412 100

110 Mey'06
1011/4 Feb'07 ...... .1

•.No price Friday; Latest bid and asked this week. a Due Jan 5 Due Feb 4 Duo Apr e Due .day h, Due J'iy k Due ug o Due Oct q Due 000 3 Oetton Salel
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BOND?,

N. Y. STOCK EXCHANGE
Wlikk ENDING APRIL 24

Louisv & Nashv gen g 66 1930
Gold Is 1037
Unified gold 4a  1940
Registered  1940

Sink Lund gold Os  1910
Coll trust gold 5s 1931
5-20-yr col tr deed g 4s 1923
E H & Nash 1st g 68.-1919
L Cin & Lax gol(1410 1931
N 0 80 M let gold 63- 1930
N 0 do M 2ii gold 6s 1930
Pensacola Div gold 6s 1920
St L Div let gold (is 1921
20 gold 3s 

9Atl Knox Cin div 4s 1198b51)
A ti Knox & Nor 1st g681946
Bender Bdge lets f g 69.1931
Kentucky Cent gold 4s 1987
L&Ndo Mdo M let g412s1945
L& N-South M joint 4s.1052
N Fla & S let gu g 5s 1937
N&C Bdge gen gu g 41/2s 1045
Pens do Atl 1st gu g 63-1921
S & N Ala con gu g Is 1936
L era Jett 13(ige Co g 48-1945
LNA&Ch See C I Jc L
M alion Coal SeeLS&MS
manhattan fly consol 45 1900

Registered 1990
Metropol El let g 6s 1908

Mcli'pt & B V Bea N Y Cent
Metropolitan El See Man fly
Mex Cent consol gold 4s 1911
1st consol income g 3s.a1939
2d consol income g 3s..a1039

Max Intermit let con g 4,0.1977
Stamped guaranteed 1977

Alex North lot gold 6s 1910
Mich Cent See N Y Cent
DI id of N J See Erie
MU LS & W Bee Chic & N W
Mil & North Bee Ch M de St P
Minn & St L 1st gold 73 1927
Iowa Ex 1st gold 78 1909
PAC11l0 Ex 1st gold 6a 1921
South West Ex 1st g 7e1910
1st (masa gold Is 1934
1st and refund gold 48 1049
Des Al & Ft D let gu 48-'35

61 in nali St L gu degBCll&N
Id SLY& SSM con g 4 int gu '88
M SS Ai & A 1st g 4 lot gu 1926
Minn Un See St P At deM
Mo Kan de Tex 1st g 4s 1990
26 gold 4s gi.990
let ext gold Os 1944
let & refund 4s 2004
Gen a f 41/28 1936
St L Div 1st rot g 4s 2001
Dal & Wa 1st gu g 5s 1940
Kan C & Pao 1st g 4s 1990
Mo K & Ii let gu g 68 1942
K & Ok lst gu 58 194'3

MK&TofTletgug58 11:42
Sher Sh le SO 1st gu g 58 11/4,
Tex& Okla 1st gu g 5s 1943
Mo Pacific 1st con g es _1920
Trust gold 5a stamped a1917
Registered a1917

1st ooll gold 5s 1920
40-year gold loan 48 1945
3d 78 extd at 4% 1938
Cent Br ity 1st gu g 4(3 1919
Can Branch 1.1 Plat g4s 11/48
Leroycto OVA Llstg 5s 1926
Pao it of Mo 1st ex g 43.1938
26 extended gold Is 11138

St Lir Al& Sgencou g 5s1031
Gen con stamp gtd g 5s11131
Unified & ref gold 4s-1921J
liv & G Div let g 48 1933

Verdi V 1 era W 1st g 5s 1926
Mob J de K C 1st cons g 5(3 1953
Mob & Ohio now gold 6s 1927
1st extension gold 6s../(1927
General gold 4s 1938
Moutgom D1v let g 58 1047
St L & Cairo coil g 48..e1930
Guaranteed g 48 1931

Id & 0 colt 4s See Southern
Mohawk & Mal kleeN IC&H
blonougaliela Ely See B & 0
Mont Cent See St P Id 4:5 M
Morgan'e La & T See 8 P Co
Morris do Essex See Del L & W

N ash Chat & St Llst 78 1913
let CO11801 gold Is 1928

Jasper Branch 1st g 68-1923
Al cAl Id W & Al 1st Os 1917
T 13 Branch 1st 6s 1917

Nash Filo & Shot See L & N
Nat of Alex prior lien 4123 1926
1st consol 45 1051

Now R&D SeeNYNH&H
N J June RR See N Y Cent
Now & Cin 13dge See Lou& N
N 0&.N E prior lieng lisp1915
N Y Bklu & Man Bch See L 1
N Y Cent & itiv g 3128 1097

Registered 1997
Dehen g 4s 1934
Lake Shore collg 31/2s 1998
Registered 1998

Mich Cent coil g 3128- 19118
Registered 1998

Beech Creek let gu g4s 19:.'..•
Registered 1936
26 gu gold 513 1936

ZT

J -D
M-N

J. J
A-0
M-N
A-0
J -D

J•J
M-8
M-8
M-8
M-N
3-0
M-S

M-S
J.J
F. A
J -J
F• A
F-A
M-8

A-0
A-0
J -J

J.J
J'iy
J'ly
M-S
M-S
J -D

J-D
J-D
A-0
J-D
31-N
M-S
J-J

J-J
J-J

J-D
F-A
31•N
M-S
J -J
A-0
M-N
F-A
A-0
M-N
31-S
J -D
.18-S
M-N
M-S
31-8
F- A
M.S
M-N
11-A
J -1)
J-J
F- A
J-J
A-0
A•
J -J
M-N
M-8
J -J
J -D

1'1
F -A

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

A-0

J-J
J-J
M-N
F-A
F-A
F -A
F -A
J-J
J-J
J-J

Price
Friday
April 24

Bid 48A
115  
109% 
961/4 sate

91 Sale
11114  
104  
117  

115

108

1014
881/2

95

108

102
102

93

102% Sale

80 Sale
Ws Salt
141/2 154

1254 
1021/2 

'l004
80

06
  1)9

97 Sale
81N Sale
100 101
  78
781/2 Sale
  81
1041/2 
8634 891/4
1031/2 
102  
102 Sale
1/9  

10
U4108 1
3

95 Sale

95 Sale
69 Sale

5  95
824 

101

106 Sale

76 76
  82

113  
1071/4 

991/2 

113
107

100
80

Week's
Range or
Last Sale

Low lligh
112% Alar'O•
110 Oct '07
95% 9612
1011/4 J'ly '00
107 Dec'05
104 Feb'08
91 02
Ill Nov'07
104 Mar'08
11534 Jan '08
12214 Mar'06
1071/4 Aug'06
117 May'07
621/2 Aug'07
89 Apr'08
116 J'ly '06
10812Jan '06
90 90,
108 J'ly '06
87 Jan '08
1131/2 Mar'07

.3

g

g'
No

72

14

Range
Since

January 1

Low High
112.8 117

05 100

104 105
88 04

1034 104
115% 117

86 891/2

4 88 92

87 87

113 Jan '08
111 May'07
911/2Jan '08

921/2 9234
104 Apr 05
10214 10238

80 81
1678 171/2
15 101/2
90% Ply '01
80 Feb'08
105 Aiay'lh)

1254 Feb'08
103 Mar'08
118 Jan '07
11314 Mar'05
100 Apr'08
80 Mar'08
07 Apr'06

95 Nov'07
102 J'ne.'07

96 07
804 813e
90 1/334
76 7512
75 79
83 Jan '08
102 1/2 Apr 08
87 Apr'08
103 Mar'08
1024 Apr•0/3
100 102
105 Aug'07
103 Apr'08
108 Apr'08
95 95
1041/4 Feb'07
881/2 881/2
69 70
95 Mar'08
85 Fee1)8
844 Jan '08

1.10 Mar'05
91/14 Feb'08
112 Dec '07
1041/2 106
102 Apr'08
74 7514
801/2 81%
10718 Apr'06
98 Dec'06
1131/2 Apr'08
1051/2 Jan '08
844 Feb'08
102 1/2 Oct '07
921/2 Aug'06
101 .Nov'04

11278 1121/4
1071/2 10712
1161/2 May'l)
1174 Mar'05
113 J'ly '04

100 100
80 Alar'08

S934 Sale

94 95
791/2 Salo
761/2 hale
771/2 Sale

102  

113 113

911/2 911/2

7 02 08

le 094 102%

464
282
U7

. • -

23
66

12
78

- •

7

- • -

• . . •

2
47

• - - •

•

744 85
141/2 201/2
I() 181/2

SO 80

12514 1254
103 103

100 10014
80 82

94 98
771/2 84
05 99%
741/4 78
71 79
83 83
1021/2 1021/2
87 87
10538 106
102% 104
971/2103

103 103
1041/2108
88 99

8778 98
68 761/2
05 115
85 85
831/2 844

30
24

1/94 991/4

103 110
100 102
68 78
'70 804

113 1131/2
1051810518
844 8418

1 11214]12,,
47 105'a108

1 99 10018
'17 82

89% 0014
88% Jan '08
04 Apr'08
7714 791/2
7514 761/2
76 771/2
71 Nov'07
102 Feb'07
102 Mar'04

90

6,(
29
13

"

871/2 91
8858 8858
'31 115
75 82
73 78
741/2 81

BONDS
N. Y. STOCK EXCHANGE
WEEK Ettniko Aram 24 I!

Price
Friday
April 24

Week's
Range or
Leaf Sale

N Y Cent & it R-(Contitiued
Beecher Est 1st g 31/2381951
Cart & Ad 1st gn g 4s. .1981
Golly& ()ewe 1st gu g5s 1942
Moll & Mai 1st gu g 48 1991
NJjmuiij, gu lst 4s 19S6
N V di Harlem g 31/2s.  20(10
N Y & North let g 5s 1927
N Y & Puist con gug 48 1093
Nor & Mont let gn g 5s.1916
Pine Creek reg guar 613.1932
W& 0 con latext5s.h1922

Oswe & B 2.(1 gu g 5s...e1915
RW&OTR let gag 58.1918
Rutland let con g 41/20 1941
Og&LChatn lstgu4e g1948
Rut•Canad let gag 48.1949

St Law & Adir 1st g 5s.1996
26 gold dm 1(1915

Utica & Blk Rlvgug4sl922
Lake Shore gold 3,5s 1997

Registered 1907
Debenture g 45 1928
25-year g 48 .......  1931
Ka A & GE let go 0 5s 1938
Mahon C'l RR let 58 1034

Pine & L Erie 20 g 5s.a1928
Pitts McK & Y 1st gu 68 1932
26 guar 138 1934
MoKees& BV1stges 1918

Mich Cent let consol tie 1909
be 1031
Registered 1931

45 1940
Registered 1940

J L & 1st g 312s 1951
1st 3128  1952
Bat C & Star 1st gn glis:11389
N Y Chic & St List g 4s 1937
Registered 1937

West Shore let 40 ga 2361
Registered 2361

N Y & Greenw Lake See Erie
N Y & liar Bea N Y db Had
N Y Lack & W See D L & W
N Y LE cfs W See Erle
N Y& Long 13r See Cent of NJ
N I N 11 & H-Cony 6s subs..
Housatonic R con g 53 1937
N H & Derby con cy 58 1918

19 & North SeeNYC&H
N YO& W ref 1st g 4s..g1992
Regis 85,000 only g1992

N Y & Put See N Y C
N Y&RB See Long Island
N YS& W Sea Erie
N Y Tex de M Bee So Pao Co
Nor & South let g ba 1941
Non f & West gen g 68 1931
Improvem't & ext g 68 1934
New River let g 6s 11132
N & W By 1st con g 43 19116
Registered 1996
Div'l let l& gen g 4a.  1944
10-25 year cony 46- 1932
Pocali 0 & C joint 48 1941
CC& T lstgug 5(3 1922
Scio V & N E 1st gu g 4s 19811

North Illinois See Chi & N W
North Ohio flee L Erie & W
Nor Pac-Prior lien g 4s 1997

Registered 1997
General lien gold 38....a2047
Registered a2047

St Paul-Dul Div g 48....1996
Dul Short L let gu os..191e
C It& Q coil tr 4s See Gt Nor
St P & N P gen g 6s....1923
Registered certific's..1923

St Paul & Dul let 58.  1931
2d 53 1917
let consol gold 4e 1968

Wash Cent let g 4a 1948
Nor Pac Ter Co 1st g 6s 1933
Nor Ry Cal See Elo Pee
Nor Wis See C St P Al & 0
Nor & Mont See N Y Cent
1111de:7W SeeCOC&StL
hioRivRlt See Balt dls

Ore & Cal See So Pao Co
Ore RR & Nay See Un Pao
ore Short Line See Un Pao
Oswego do Rome See N Y 0
OCF&StP SeeC&NW
Dao Coast Co let g 5e 1946
I a() of Missouri See Ito Pao
Penn RR let real eat g 44 1923
Consol gold 55 1919
Consul gold 4s 1943
Convertible g 312s 1912
Convertible g 3 'as 1915
Alleg Val gen gu g 4s 1942
D RE R& Bge 1st gu 4sg.'36
Philal3al& W let g 4s. 1043
Sod Bay & So let g 5s 1924
U N J RR do Can gen-4(3 1944

Penn Co-Guar let g 412(3 1921
Registered 1921

Guar 31/2s coil trust reg 1937
Guar 312s coil tr ser B 1941
Tr Co certif's gu g 3 1/2s 1916
0u3'astrctfsC 1942
G. 3185 tr et's I) 1944
Guar 15-25 year g 4s.  1931
Cl & Mar let gu g 4128 1935
CI & P gen gu g 412s ser A.'42
Series B 1942
Series C 31/2s 1948
Series D 3 Las 1950

A-0
J-0
J -D
3f-S
F -A
M-N
A-0
A-0
A-()
J -D
A-0
F-A
M-N
J -J
J -J
J-J
J. J
A-0
J. J
J-D
J-D
34-S
M-N
J.J
J-J
A-0
3.3
J. J
J-J
M-S
M-8

J-J
M-S
M-N
J-D
A-0
A-0
J
J .J

2;1714
M-N

11.
hi-

M-N
M-N
F -A
A-0
A-0
A-0
J • J
J-D
J -D
J-J
M-N

QJ
-J

Q-F
y.-FD

AI-S

F-A
Q-F
F-A
A-0
J -D

I'M-J

J-D

M-N
M-S
M-N
51.N
J -D
M-S
F-A

J
M-8
3-3
J-J
M-S
F-A
M-N
3-0
J -D
A•0
M-N
J -J
A-0
31-N
F-A

100
921/2

Rid Ash Low _High

1029

Rano
c471. eainee

January I

No Low High

981/2 

87
100
95

115% 
10858 
• 105

  871/2

1)8  
9318 94
901/2 92
9112 921/2
921/2 Sale
1101/4 
105  
98  
120  
110  
105 115

1071/4 

92

874

1)8 Mar'08
105 Oct '02
101 12 J'ly '06
1101/2 May'07
1014 Dec'06

98 98
......  

......

......

107 Nov'07
10878 109
105 Jan 'OS

*10
......
108781111/2
105 105

10618 Oct '05
87 Feb'08
85 Jan '08
122 Jan '06
125 Feb'08
99% 99%
94 94
02 Jan '08
911/2 921/2
921/2 1/234

109 Oct '07
10712 Nov'06
139 Jan '03

• - •

•

2
8

26
398

• - - •

8434 87
85 85

......  .
125 125
9934 9934
8934 94
90 112,4
S57 95
9858 941/2

104 Dee'06
105 Dec '07
110 J'ne'06
10034 Jan '07
1061/2 Nov'00
941/2 Dec '00
88 88 2

100 1001/2

101 1(138
• 10()

1233s Sale
1134 
1064 

941/2 Sale

120% 
1171/4 
118  
941/2 Sale

  881/2
801/4 Sale

851/4

100.8 Sale

72% Sale

*105  

1171/4 
1141/2 
102  

81  
.1121/2 

1031/2 

103 ....  

1011/2 
963e Sale
9134 Sale
144  

100 100
1024 Mar'07
101 101%
100 100

1201/2 1231/4
112 Mar'08

941/2 941/2
101,5 J'ne'013

100 Oct '07
1201/4Jan '08
1171/2Jan '08
127 Oct '00
931/2 941/2
91 Sep '07
88 Mar'08
79% 80%
85 8514
109'2 Fet)'05
1)058 Apr'08

100 100%
97% Apr'Oa
72 73
681/2 Apr'08
961/4 Jan '08

116 Mar'08
132 J'ly '99
11714 Ply '07
100 Oct '07
981/2 Oct '06
93 May'06
112 Feb'08

5
15

189

15

......

......

......
88 88

9634101

98 103
961/4101

1151/2 12414
12 112

921/4 98
......  

120 1201/4
1171/2 1171/2

18

166
8

137

36

9214 971/2

.5418 881/4
78 84%
77 86

8712 95

99 101%
98 100
68 73
u812 70
89 9611

116 117

......

......

112 114

1031/2 1031/2 1 1011/2105

105 Jan '08 102 105
105 Nov'07  
101 Dec'07
96 9018 1 10 9114 961/2
9134 92 315 88 92
99 J'ne'07  

.102

100.8 
10314 105

831/2 
85  
931/2
8514  
8332  
114

10334 
1021/4 
85  
841/2 

1071/2 Oct '00
102 J au '03
11012 Sep '04
104 Apr'08
1031/4 J 'ly '07
90 1/2J'ne'06
8618 Mar'08
9212 1-'eb'08
8414 Feb'08
90,5 Mar'06
9218 Apr'08
110 Jan '05
10814 Aug'03

1023410412

.861/4 884
921/2 921/2
8414 841/4

. 66 96..

981/2 Dec'05
96 Jan '04

II1SCELL NE( US BONDS-Continued on Next Page

Coal and iron
Col F & 1 Co gen s f g 58..1943
Convertible deb g 5s....1911
Col Fuel Co gen gold 68.1919
Or Ely Coal & C let g 681919

Clearf Bit Coal let s 4s...1940
Ool Indu let& coll 58 gu..1934
Contin'tal 0 late f gu 58 g.1952
Jeff & Clear C & I let g 5(3.1926
Kan& ki C & 01st sf g 5s.1951
Pleas Val Coal let g at 53.1928
Sunday Creek Co g 5s....194i
Tenn Coal gen 58 1951
Tenn Div let g Os a1917
Bine Div let counol 6s..1917
Otili M Co let gu g 68.1922
De Bar & 100 gu g 6s.1910

'ff Iron Coal & Co let 558 11)41)
Victor Fuel 1st eiSa 1953

F-A
F- A
M-N
A-0
J•J
F-A
F -A
J.1)
J-J
J-J
J J
J. J
A-0
J -J
J-D
F -A
M-8
J -3

83

5512 Sale

931/2 

103 106
104  
98  
85 Sale

82 Apr'08
65 Mar'08
1071/2 Oct '04
102as Apr'08
'95 Apr'02
5434 561/4
10718 Dec'04
107 May'97
1051/2 Dee '06
105 Oct '00
78 Feb'07
0012 931/2
103 Mar'08
104 Apr'08
102 Apr'08
100 Jan '08
84 85,
931/2 Feb'07

7912 82
56 65

131 3834 651/2

11 821/2 9318
100 104
99 105
102 103
100 100

6 80 871/2

Telegraph and Telephone
Am Telep & Tel coll tr 46 1929
Comm Cable Co let g 4s..2397
Met T eta T lst s f g 5s 1918
Mich. State Telep. let 58 1924
NI&NJ Tel gen g 5s 1920
West Union col tr cur 58 1938
id and real est g 41/2s 1950
Cony 48, Series A 1936
Mut Un Tel stand 68.  1911

llanulacturing A: Industrial
Am Cot Oil ext 412s 1915
Am Iiide& L 1st f g es  1910
Amer Ice Secur deb g 6,3 1925
Am Spirits Mfg let g 63 1915
Am Thread let col tr 4s.  1919
Am Tobacco 40-yr g 6s 1944
48  1951

J-J

g.J-N
F-A
M-N
J -J
M-N
MN
M-N

Q.F
M-13
A-0
31-S
J-J
A-0
F- A

84 42 Sale.
85 bale

103

9112 Sale
80  
66 70
  111) 18
86  
105.8 Sale
72 Sale

81 Apr'08
85% Mar'08
104 Feb'07
921/2 Feb'08

14)8,5 PI), '03
84 841/2
84 85
78 Apr'08
104 Apr'07

9012 911/2
SO 801/2
65 65
97 Mar'08
)15
1041/2 10578
70 724

751/4 81
95% 81.34

.9218 91'. 14

. 14 .. "lir"
17 83 84
- 75 71.1

15
1

146 921/4
751/2 8034
581/2 86
91 1(10 •
83 86
96% 1001/4
012 721/4

353
540

*No price friday; latest Ind and asked. aDue Jan b Due Feb cDue Mar d Duo Apr Dna J'ly k Due Aug a Due Oct pDae Nov g Dne4.)ea s Option 1141•
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UM, 03
N. Y. STOCK EXCHA NOR

WEEK ENDING APRIL 24

Penn Co-( ()one Dined)
Erie & Pitts gu g 31/4s B.1940
Series C 1940

Gr It & I ex,lst gii g 4 1/41.s 1941
Pitts Ft W & C 1st 7s._ 1912
2,17s 1912
3d Is h1912

Pitts Y& Ash 1st con 58.1927
P C& St Lg-u4L2sA...1940
Series B guar 1912
Series C guar 1042
series D 4s guar 1946
Series E 31/2 guar g....1940
Series I' 48 guar  1963

C St L & P 1st con g 5s 1932
Pensacola & Att Seel, & Nash
Peo & East See C C C eb St L
Peo F. Pek Un 1st g Os.  1921
2a gold 41/2s •  61921

Pere Marq-Ch& W M 55 11321
Flint & P g 6s...  1920
1st consol gold 6s 1939
Pt Huron Div 1st g 58.1939

Sag'I'us& 11 1st gu g 0.1931
Phil. P & W See Penn RR
Phila & Reading cons 78.1911
Pitts (lin & St L See Penn Co
Pitts Clove& Tot See B &
Pitts Ft W & Ch See Penn Co
Pitts McKees & Y SeeN Y Oen
Pitts Sli & L E 1st g 6s 1940
1st cousol gold 6s 1943

Pitts & West See B 0
I) eliding Co gen g 4s 1997
XS) Registered .1997
Jersey Cent coil g 4s .1951

Renesenter & bar See D& li
Rich & Dan See South fly
Rich & Meek See Southern
Rio Or West See Den i.fc Rio Gr
Koch & Pitts See B R P
Rome Vat & Og See N Y Cent
Rutland See N Cent
Lag Tus & it See Pore .Marg

jo & Gr lel 1st g 48....1047
St L & Cairo See Mob & Ohio
St L & Iron Mount See M P
St L K (I & N See Wabash
SL LM Br 'See T RR A of St L
St Louis & San Francisco-
General gold Os 1931
General gold Os 1931
St L& S RR cons g 4s..'96
Southw Div 1st g 58 1947
Refunding g 45 1951
5-year gold notes 41/2 1908
StLM& So East gu 41/2g1909
go Ft 85 51 con g tis 102s
KC Ft S & 31 Ity ref g 4s 1930
KO&MR&B let gu 58.1920
Oe'rk & Ch U 1st gu Os g.1913

St Loins So See Illinois Cent
St Lb mf 1st g 4s 1st ot18.1989
2d g 48 inc bond ctfe...p1989
Consol gold 48 1932
Gray's PtTer 1st gu g 58 1947

alt Paul & Dui See Nor Pacific
St Paul 3,1 & Man 2d 6a 1009
1st cousol gold 6s 1933
Registered 1033
Reduced to gold 41/45 1933
Registered 1933

Dakota ext gold 6s 1910
Mont ext 1st gold 4s 1937
Registered 1937

E Mint' 1st div 1st g 68 190s
Nor Div 1st gold 4s 1948

Minn Union 1st g
Mont C let gu g 68 1937
Registered 1037
1st guar gold Is 193-,

Will & S 1st gold iis 103.s
St P Nor Pate See ..N or Pau
St 115 S'x City SeeCStPM &f)
A& A Pass letgu g4s 1943

s Ye Pres & Ph 1st g bs 1942
13 & N Plat sink I g fis 101%.,
Say F'S West Bee Atl Coaet
Scioto Val Ail N E See Nor NV
Seaboard Air Line g 4s _1950
Coll tr refund g Os  1911
Ati-Ilirm 30-yr lst g 4s.e11133
Car Coot lot con g 4s 1.1441)
Fla Con & Pen 1st g bs 1.912.
1st land gr ()X g Is 193U
C0118ol gold Os 1'143

Ga & Ala Ity 1st con Is 01941
Gil Car & No 1st gu g Is 1020
seab & Boa 1st 58 11126

Slier Stir & So See $1 li: & T
Si! Sp Oct & U See AU coast I.
So Car & Un see Southern
Southern P3cific Co-
Gold Is (cont. vac k1941.
Registered k111414

Cent Pao 1st ret go 3481940
Registered 11640
Mort guar gold 3 428.. ic1:121.)
Through St L 1st gu 4s '34

Gal Hair S A 1st g 68 1910
31ex & Pac 1st g 5s 1931

Gila V Li 82,X istgugOs 1924
Botts E & W '1' 1st g 58 1938
1st guar 53 red 193:1
& T 1st g 5s int gu 1937
Consul g Os int guar.  1912
(lea sold 45 lot guar 1921
Waco& N W div lst g 68'30

A 31, N W 1st au efa 1941

J J
J J
.1 J
J. J
A-0
II-N
A-0
A-0
II-N
31-N
F -A
J-D
A-0

5--NF
J -D
A-0
1111-N
A-0
F. A

J-D

A-0

-j
AC

3.3

.y.
3.3
J-J
A-0

•D
J
M-N
A-0
A-0
A-0

31-N
J-J
J-1.)
J -D

A-0
3.3
J
-3

3.3
M-N
J -D
3-D

A-0
-J

-J
3-3
3-P

J -J

3.1

3-D
3-11
1F-A
F-A
J
A-0
F -A
M-N
11/1-N
M-N
M-31
J -3
A-0
A-0
M-N
J • 3

1)4 1-00
921/4 

  80

961/4 Sale
  951/4
86 Sale

1.01%  

  103

11034 
10848 
bPb 

Pries Week's
bride,, Range or
April 24 Last. Sale

aid Asa
85  
85  
1011/4 
11018 

109  
103  
10614  
106'4  
102% 
97  
89 91
92  
1101/4 

103
'37

1001,

109

90% Sale
94% 

95

1131/4 
1041/4 10658
  96

701/4 Sale

116
68

Low High
92 Apr'07
98% Apr '04
108 Sep '00
12738 Oct '09
119 J'ne'06
119 Apr'04
110 May'05
108 Feb'08
108 Feb'08
1121/4J'ne'05
10034 Mar'07
90 90

109 Jan '08

1231/4 Jae '06
10014 Deo'03
109 Apr'09
1121/2 Aug'07
1004 Apr'07
100% Apr'08

1151/4 idar'06

10914 Feb'08
33783'1y '97

9638 971,
9514 Apr'08
931/4 931/4

83 Apr'08

11418 Apr'08
1051/2 106
00 Jan '08
10214 Aug'06
67% 7014
98 Nov'06

113 Mar'043
671/4 6814

"3:1 Range
Aiwa

January 1

Low _High

108 108
108 108

4 . 93

.. 109 .

10014 10034
...  

/091/4 1091/4
...  

83 93 971/4
90 95

b 86 941/4

10

253

82 85

113 114%
103 10514
90 00

-044 '75

22
111. 1141/4
6634 7234

94

891/4 
• 6314 70
641/4 Sale

102% 
126% 
126  
106% Hale
104  
1061/2 

99

80
108  
125 130

1111/4 
10U'  

  81.1b
100

471/4 48

90 Dee'07

871/4 89
66 Feb'08
6278 641/4
10114 Apr'07

10214 Apr'08
12834 12834
134 Doo'06
106% 106%
1161/4 Apr '01
1061/4 Apr'08
981/4 .Mar'08
1001/4 Oct '06
10114 Jan 'US

26

i.16

84',, 90
66 70
56 67

10214 104%
8 1261/4123%

10 102 106%

104% 10534
91 081/4

1011/4 101 44

124 May'015
129 Jan '08
13614 Misy'0(J
1111/4 Apr'ud
11514Dets'06

80 81
102 Sop '07
ill) net '05

48 Apr'08
91) Di, '07
88 Jan '07
0614 blar'06
10 /44 Aug'Ull

61

198 128

1111/41111/2

78 83%
..  

4312 56

  1991/2 Mar'95
1)2 Mar'08
110 Jan '05
106 Flat 1)1

861/2 861/4
84 Pue'07
96 961/2
9338 J'ne'07
84 86
88 F.9'08
1631/4 Apr'07
10/ Jan '08
10614.1'4'06
101 Jan '08
104 Aug'00
11018 Feb'08
10714 Nov'07
87',, Apr'08
116 Deo'06
1091/4 Feb'06

1

29

11)

92 92

83% 87

94 149

80 80
88 s8

107 107

100 lor

1094 11014

87 88
..  

HON Dri

N. Y. STOC'K EXCHANGE
W REX Eswirte A.PRII. 24

.1.

Southern Fee Co-f Con0nsied)
Morgan's La & T 1st 78 101
1st gold as 1020

No of Cal gnat- g 5s 1038
()re & 041 18t guar g 5s 1927
So P of sr gu lst g 6s.. .c1900
1st guar g (is 01910

So Pacific of Cal-
1st g Os seriee E & W..1912
let gold Os 1912
1st con guar g 6s 1937
Pao oIN Mex lst g 68 1911

So Pao Coast let gu 48 g 1937
Tex&NOSabDivlst g6&1912
Con gold Os 1943

zio Pao RR 1st ror4s 1935
Southern-lst con g 6s 1994

Registered 1994
Mob& Ohio colt tr g 4s 1938
Mom ply 1st g 41/2-5s 1996
St Louis div let g 48 1951
Ala Cen R 1st g 6s 1918
Atl & Deny 1st g 4s 1948
2d 4s 1948

AILS Yad 1st g guar 46 1949
001 & Greenv let Os 1916
ET Vs & Ga Div g 5s 1930
Con 1st gold 6s 1956

II Ten root' lien g 68 1938
Ga Midland 1st 3s 1946
Ga Pas Ry let g Os 1922
Knox & 01110 1st g Os. .1925
Mob& 'Sir prior Rang 561045
litortgags gold 44, .1945

Rich & Dan con g OIL...1915
Dsb Os stamped 1927

Rich & Meek 1st g 4s 1948
So Car & Ga let g 5s 1919
Virginia Mid ser C Os.  1916
Series D 4-5s 1921
Series 115s 1990
General 5s 1936
(dust stamped 193(1

W 0 es W let ay gu 45 1924
WestRO let con g 6s 1914

S & N Ala dee L N

Tl
ic Falls & Nor let g 63.1931)

ier A of St List g 41/2s 1939
at con gold 58...J894-1944

Gen rotund s g 48 1S13

St I, 5/ lige Ter gu g 5s 1930
Tex & N. 0 See So Pas Co
Tex & Pao 1st gold 5s 2000

241 gold Inc Os g2000
La Div' L 1st g 5s 1931
W 3linW&NWlstgu 3s '30

To! & 0 0 1st g Os 1935
Western Div 1st g Os 1935
General gold Os 1035
Kau Ja M 1st gu g 4s 1990

Tot P & W 1st gold 4s 1917
Tol SIPS Wprlieng31/28 1925
00-year gold 4s 1950

Tor Rain de Buff lat g 4s.h 1946
later & Del 1st con g Os 1028
1st refund g 4s 1962

Un Pas RR & 1 gr g 4a  1947
Registered 1947

90-yr couv 48 1927
Ore By 31: Nay con g 48 1840
Ore Short Line lstg6s 1922
1st corm! g 55 1446

1029
1929
1908
1926

Guar refund 45
Registered 

Utah & Nor 1st 78
Gold Os 

Uni NJ Rit & COo See Pa RR
Utah Central Bee Rio (ir Wes
Utah & North Bee Un Pacific
Utica & Black It See N Y Cent

V consol 4a . .1956
era Cruz &Piet gu 4 1/481934

Ver Vu Iml & W eft Mo P
Virginia Mid See South By
Va & Southw't 1st gu 56 2003

*V1/ abash 1st gold Os 1931)
T 2d gold 5s 1931)
Debenture series A 1u319399
Series B 
Certificates of deposit.

1st lien equips I'd g 64-1021
1st lieu 50 yr g term 45.1954
1st rot and ext g 4s -.1950
Dot & Cli Ext 1st g 5s 1041
Des Moiu Div 1st g 4s-1931.
Otn Div 1st g 31/48 1941
Tol & Oh Div 1st 4s 11141
St Chas Bridge 1st g 68 1908

Web Pitts Tenn 1st g 4s 1954

4:atr'tWarren 
4$ 
8 
 1954

See Del Lac S WestW 
Wash Cent See Nor Pao
Wash 0 & W See Southern
Wash Term! 1st gu 3 1/4s 1946
West Maryland 1st g 4s 1959
Gen & cony g 4s 1950
WVa Cent & P 1st g (is 1911

West N 715 Pa 1st g 68.11)43'31
Gen gold 3-48  

9 

Income Os 41943
West No Car See South By'
Wheag & L E 1st g 55...1926
Wheel 1)1v 1st gold Is..192s
liateu if:s Imp gold Os...193(
RR 1st consol 48........1949
20-year equip s 1 55 ...1922

Wilkes & East See Erie

7,rrjr 
See
1a guntP4Ms 142

N\Vrtisl &C eSnito5u0x.

A
y. J
A-0
-

J.3
3.3

A.0
A-0
M-N
J-J
• 3
31-15
J-J
J.J
J.J
J. J
31-8
.14
3-3
J.J
• J
J-J
A-0
J-J
J. J
M-N

A-0
J-J
• 3

J-J
-

3-J
A-0
31-14
M-N

NI-
M.
VI-N
M-N
F-A
J-J

J -J
A-0
F-A
J -J
A-0

J
Mar
-I • J
F-A
if -3
A-0
3.1)
A-0
J -J
J-J
A-0
J-1)
3.1)
A.0
J-J

J-J
.1)
F -A
J.3

-
J-D
.1
J-3

F -A
5.3

3.3
M-N
F-A
J-J
J-J

M. g
J •J
3.3
3-3
-3

A-0
NI- S
A-0
3
3-1)

A-0
A-0

J-J
A•0
Nov

A-0
J-J
F-A
11-S
J-J

J

106
106
871/2

*105
92

108

Price
Pry, all
April 24

Bid Ask
118  
1031/2 

102  
101% 103
10034  

.103  

100%
10214

Week's
Range or
Last Sale

Low _High
127 Sep '06
116 Nov'06
112 Feb'07
9734 Nov'07
102 4jApr '08
101 Dec '07

1047.2 Mar'08
1141/21)60'04
110 May'07
104 Mar'07

165

5938 Sale
01 Salo

75
9'3

711/4

1071/2 Feb'07

110

Since
Jany an: I

Low 1145.'t
...  

6§-i•-i 1 u2 1/2

1041/2 10114

:89172984 Maii8r94'°348 
161

114 Nov'06
75 1/4 Mar'08
06 913 1
'7434 7434
113 4.411 'OS
96 J'ue'06
02 J'ne'06  

100
1041/4 10513

981/4
68

• 97  
104  
99  
99  
10038.
1001/4 

102
9018

101  
109  
92  
100  

109 Sale

10344  
100  
1)6  
95  
80 83

• 85 so
  71
  88
105 8418

100% sale

87's &j
OVA sale

119  
1121/4.
891/4 Sala

103
109

100  
107  
311/4 

• 44 43

48 Sale
100

03

8ale
101/2 8aie

  891/4
09 Sale

112 112%

1071,

(13 sale

8178 Sale

Ill Feb'07  
11038 Ply '07
10412 Apr'08
11018 3'11(007  
435 Sep '07
1061/4 1"et,'08
108 Jan '0
11638 Apr'06  
116 Get '05
103 Mar'00
1191/2 Oct '07
08 Feb'05  
14714 Apr109
112 Oct '06
1081/2 Deo'06
113 Dec '05
103 Oct '07
107 May'07
901/4Jan '07
1051/2 Sep '07

117 Ply '00  
111 J'ly '07  
1101/4 Feb'08
9214 Feb'08
111 Deo'06

108 109 42
92 Nov'06
110 Dlar'06
1061/2 Nov'04
1021/2 Feb'08
111 May'04
1)7 Mar'08
89 Jan '08
821/4 Apr'08
85 86 5
70 701/2
95 Deo 'Ut.:
105 103 2
93 Sep '06
1001/4 1001/4 230
941 Apr'Os
8581 87 1/4 531
051/4 9534 4
1181/4 1191s 22
112 1121/4 17
891/4 8978 242
87% Mar'07
100 Oct '07
1051/2 Ply'07

941/2 Oct '07
98 Sep 'Of;

99 Jan 'OS ....
1061/4 108 20
048 '3114, t:
OU J'ne'07
441/4 45 15
62 J'ite'0;
102 Feb'08
93 Alar'th;
44 48 197
100 Apr 'Or, ....
97 Nov'04
80 wel).07  
91.114 3'110E,

1.0u
45 45-s 3:!
1014 11 82

87 1/4 Ply '01
64% 130 6
311/4 Apr'08
1061/4 A ug'Ot,
11034 Mar'08
874 Jan 'th•
34 Feb'01

102 Apr'0"-
103
081/4 Jul. '08
63 ri3
104 Oct '07

81 83

951/4 9734
8711 03
821/4 07

75 77
96 1021/4
69 76

102 105 40

106 107
107 108

......

103 107
.. ...

1094111.
1/018 9214'

99 1121/4
......  

102 

......  

.. tiN

. -13-g-1; Os
84 09
76% 08
80 86
67 73
.. .
104 106
......  
09 103
98 1001/4
83 • 88
01 9634
116 12034
106 1121/4
851/4 897a
....  

......

.....
09 99
1011 10934
841/4 94

87 47

100 104

.!

..

. lift; 48
100 100
......  

......

-11 GO
b4 19

......

49 60
30 47

:3

31)814 111
871/4 8734

100 107
103 103
081/4 044
60 721/4

...... •

80 83

iti1SUELLA N EO Us 11%).N134-lioncluded.

Utintilacturing industrial
Beth Steel 1st ext et 58..1926
Cent Leather 20-year g 63.1925
Cousol Tobacco 50-yr g 46.1951
Distil Sec Cor cony let g 5s.'27
Int Paper Co let Con g 68 1918
Consol cony s I g 58 1033

Int St Pump 10-yr cony. Os '143
Knickor Ice ((nue) 1st g 5s.'23
Lackaw Steel 1st g 155---23
Nat Starch Mfg Co 1 et g Os 1920
Nat Starch Co a I (leb 58 1923
Repub I& S 1st coltr 58 1934
U 3 Leath Cos I deb g6s 191:3
(IS Realty& I conv deb g 58'24
U S steel Corp- coup .d1.90:1
St 10-60 yr 5s. 1 rug ..d196:4

Va-Car Chem col tr Os g 11412
Westinghouse It SlItsiSs '31

J
A-0
F. A
A-0
F
3-3
J-J
A-0
A.0
M-N

A.0
on-S
.1.3
31•N
MN
A-0
J • J

9314 Sale

711/4 Sale
1021/4 Sale
8014 Sale
03 Sale

87  
• 78  

  91
1001/4 
70 Sal,,
974. Sale
114¼ Sale
95  
78 Sale

•717

96 Aug'06
91 1)31/2
091/2 71
70 711/4
102 1021/4
79 801/4
92% 93
9714 Oct '05
951/4 31ar'0,
831/2 Aug'07
70 Apr'07
80 Dec '07
106 Mar'OS
67 70
06 9744
9339 95
9418 Mar'08
76 78

234
3
73
13

14
•

•

1.7
1837

861/2 94
02 71
OA 76
101 105
80 86
90 9478

84 89

.01 106
611/2 701/4
854s 971/4
8534 95%
89 041/4
67 80

Miscellaneous
Adams Islx col tr g 45 1948
Am SS Co of W Va g 55- 1020
13'kl'n FerryCo 1st cons g 58 '48
Chic Jo & Sr Yard col g 55.14)1'5
Dot Mir, 31 gr incomes 1911
Jut Merest' 31arine 4 1/4s 11.422
tit Navigation 1st 155 1092
NIan Bch 115 L gen g 4s. 1940
Newp No Skip & P D ,58 gl1990
N Y Dock 60-yr lot g 43-1931
Providence See deb -Is .1957
Provident Loan Soo 41/28.1921
St Joseph Stk Yds R441/2.4.1930
St I, Tor Cupploa Stat'n if, Prop
Co 1st g 41/48 5-20 year 1917

S Yuba 1Vat Co con g es 1923
Sp Val Wet Works 1st 08 DOS
US Red & Ref 1st st g On 1931

3I-N
1f-A

A-0
A. 0
F•A
Al-N
if .3
F-A
M-N
3I-S
J •J

3-fl
• i• f

11-S

861/4 Sale

  49
• 651/4 138
811/4 821/4

• 97
87

,s 80
85

861/2 871/4
100% .I'uo'09
41 Oct '00
100 Jan '08
47 Apr'08
871/2 071,
80 Apr'08
30 l'ob'fy.

87 Marl:.
85 pet 'Ili
99 Ilay'06
1001/2 sep

0 83 0014

lilt") . Loa
421/4 47
:;3 72
75 80

911

48 84 Sale

112 3 ly '04
1131/4 Ply '00
81 81 5 '78 P5

• No price Friday; latest bid led asked this week. a Due iien 1, Due Feb a Due Apr a Due May g Due 3 lie /i Due Ply p Due zi.ov s °Whoa ',WS
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CHICAGO STOOK EXCHANGE-Stock Record-Daily, Weekly and Yearly
STOCKS-HIOHRST AND LOWEST SALK PRICES

Saturday
April 18

Monday
April 20

Tuesday
April 21

*155 195
*2 214
*712 ,9
1812 

n,

.3-41" 44
*____ 75
*_17
452 sn
*44 45
*___ 2112
*___ 50
*____ 5912
*2638 2714
85 85

*2834 30

434 5
51 5134

*140 ----_
*4012 12-12
*93 95

;2.5 28-
*9212 95
4914 4912

-.id 118-
*312 4
2234 2234
118 11812

*10712 108
*92 93
126 126
*3012 31

----
---- ----
----

-8213 8212
115 115
5712 5712

*10812 112

1568 8033
*2712 30
8212 8212
9938 9934

*129 130
9712 98
112 112
834 814

*16 18

*155 195
*2 214
*712 10
*18 1812

*43 44
75 75

17
*4712 50
*44 45

2112
50

59 60
2634 2634

*87 88
*2834 30

478 478
51 51

*140 145
*116 126

4112 4112
*93 95

*25 28
*9112 95
*4912 50

_
*1 118
*312 4
*22 24
11812 11812

4552 108
*9012 92
12512 12578
*3012 31

82 8214
114 114
*56 5712
*108 112

-8614 161-4
*26 ____
8212 8212
9914 9958
130 130
*97 98
*114 112
838 878

*16 18

Wednesday
April 22

*155 195
*2 214
*712 10
1814 1814

*43 44
• 75 75

17
*47 49
*44 45

2112
50

*57 60
2634 2758
88 88
*28 30

48 478
51 5P8
145 145
116 116
*40 4112
*93 95

,«B" 28
*92 95
*4912 50

*1 118
*312 4
*23 24
118 11812

107/4 101/3-4
*91 9134
12534 12534
*3012 31

82 -.6--
11478 11512
5712 58

*108 112

*2712 30
83 83
9914 9912

*129 13038
*97 98

138 138
812 858
15 1518

Thursday
April 23

Last Sale
Last Sale
Last Sale
1814 1814
2 2
7 7

*43 45
--

Last Sale
Last Sale
Last Sale
Last Sale
Last Sale

*57 60
2738 2814
88 88

_

178 5
5114 5112

*140__
*116 116
41 41
94 94
Last Sale
Last Sale
94 95

*4912 50
Last Sale
Last Sale
Last Sale
Last Sale

*23 24
11812 11812
Last Sale

*107 108
91 91
12534 12531
LOX Sale
Last Sale
Last Sale
Last Sale
Last Sale
Last Sale
8314 85
11514 11514

-.Utst -&11-e
Last Sale
91 91
Last Sale
83 85
9938 9938
130 130

138 138
812 812

*14 16

Friday
April 24

175 Jan'08
2 Apr'08
7 Apr'08

1818 1814
2 2
7 7
44 44

*74 75
16 Mch'08
49 Mch'08
46 July'07
20 Apr'08
60 Sep'07
*57 58
2778 2838
88 88
2512 2512

5 514
52 55

*140
*116 126

4014 41
*93 95
42 Jan'08
2514 Apr'08
95 95
50 50

165 Meh'07
16 Meh'06
1 Oet'07
4 Apr'08
23 23
11812 11812

214 Meh'08
*108 110
92 92
126 127

1012 Apr'08
3114 Nov'05
80 Feb.06
41 Aug'07
212 June'07
26184 July'076 

8814
114 116
58 58

110 Apr'08
534 May'05
91 91

27984912 Ap08r49'0782

130 130
*9738 9712

114 114
814 812
1412 1412

Last Sale 3212 Jan'07
Last Sale 10 Nov'06
Last Sale 16 May'07
Last Sal, 4 Nov'06

Sales
of the
Week

Shares

SIDCKS
CHICAGO STOCK "
EXCHANGE

Railroads
---- Chicago City fly 100

Chicago & Oak Park_100

- 
Do pref 100

,iChicago Subway 100
600 Chic Union Traction_100
300 Do pref 100
35 Kans City fly & Lt_100
25 Do pref 100

___ Metropol W S Elev 100
_--- Do pref 100
---- North Chicago Street-100
--- Northwestern Elev.  100

Do pref 100"ii8 South Side Elevated  100
520 Streets NV Stable C L_100
16 Do pref ..100
1 West Chicago Street__100

Miscellaneous
2,060 American Can 100
1,405 Do pref  100

5 American Radiator_ _100
14' Do pref 100

206 Amer Shipbuilding- 100
50 Do pref 100

-_. Amer Straw Bbard 
Booth (A) & Co 100

--ii Do pref  100
286 Cal & Chic Canal & D_100
____ Central Trust Bank., .100
-_ Chicago Auditorium 
--- Chic Brew'g & Mait'g 

Do pref 
-iii Chic Pneumatic Tool-100
628 Chicago Telephone- A00

DO rights  -ii8 Chic Title & Trust__ 100
20 Commonw'th-Edison_100
382 Diamond Match 100
---- Illinois Brick 100
---- Knickerbocker Ice.,. 100
--- Do pref 100
-- Masonic Temple 
-- Milw & Chic Brewing 

..iii 
Do pref 

1 National Biscuit 100
177 Do pref 100
100 National Carbon 100

---- Do pre 100
- Page Wov Wire Fence iisi 

People'sGasL&Coke_100

" 
Sears-Roebuck corn. 
Do pref 

100i66100
1,568 Swift & Co 
120 The Quaker Oats Co_ in
25 Do pref 100
450 Unit Box Bd & P Co_100
710 Do pref 100
80 Western Stone  100

Mining
Bingham Con Mining_ 50
Black Mountain 
Daly-West  20
H ubbard - El 11°0 

Range Since
Jan. 1 1008

Lowest Highest

160 Jan 24
158 Feb 3
7 Mch 16
15 Feb 10
2 Apr 23
7 Apr 23

3012 Mch
6814 Jan 4
16 Mehl()
42 Jan 6

175 Jan 27
234 Feb 13
912 Mch27
21 Jan 16
234 Feb 13
7 Apr 23
46 Jan 14
79 Jan 20
19 Jan 22
50 Jan 23

20 Jan 31 20 Jan 31

59 Apr 21
2612 Apr 16
85 Apr 20
25 Apr 13

4 Feb 13
4112 Jan 2
125 Jan 10
116 Apr 22
37 Mch 19
91 Jan 2
42 Jan 9
24 Jan 3
90 Jan 10
40 Feb 20

71 Jan 13
2912 Feb 21
9238 Mch 10
2512 Apr 13

512 Jan 11
55 Apr 24
145 Apr 22
127 Apr 13
3512 Jan 16
9512 Feb 7
42 Jan 5.5
30 Jan 11
08 Jan 27
50 Apr 8

• 4 Apr 13
21 Feb 26
106 Jan 3

34 Feb 25
100 Jan 4
80 Jan 3
113 Jan 2
30 Jan 22

4 Apr 13
28 Jan 7
121 Mch23
234 Feb 21

111 Feb 4
95 Mch25
128 Mch24
39 Jan 14

70 Jan 3
10154 Jan 2
51 Mch 3
91 Mch23

8614 Apr 24
116 Apr 29
60 Mch31
110 Apr 2

8012 Jan 3
24 Jan 24
72 Jan 16
8S12 Jan 2
11434 Jan 3
87 Jan 3
114 Apr 1
8 Apr 8
1412 Apr 21

91 Apr 23
27 Mch24
85 Apr 23
0973 Jan 27
134 Jan 29
98 Apr 20
134Jan 4
12 Jan 15
17 Apr 11

Range for Pretit1tti Year
(1907)

Lowest

150 Meh
134 Nov
10 Oct
11 Oct
214 Dec
14 Apr
28 Nov
6834 Nov
17 Dec
43 Nov
3412 Apr
20 Sep
58 Apr
60 Nov
26 Oct
95 Apr
20 Mch

3 Oct
3412 Nov
120 Dec
112 Nov
0 Nov
89 Nov
30 Jan
2a Dec
90 Dec
45 Oct
165 Feb

Highest

205 Apr
5 Jan
16 Apr
461.Jan
614- Apr
1914 Jan
65 Jan
87 Jan
28 Jan
72 Jan
47 J'ly
2512 Jan
66 J'ly
90 Jan
34 Jan
99 May
35 Apr

714 AP:
60 Apr
1401s Fer,
130 Aor
8012 'Jan
109 Jan
40 Arch
40 J'ne
111 Feb
54 Jan
165 Feb

1 Jan
5 Aug
21 Dec
U5 Oct
........
95 Oct
77 Oct
10812 Nov
34 Nov

1 Jan
612 .I'ne
51 Feb

13412 Apr

-10C2-jviticr
r•758 Oct
12912 May
57 May

41 Aug
212 Jan
25 'Feb
5812 Oct
91 Nov
60 Nov
9734 Nov

46 Jan
213 Jan
27 Mch
86 Jan
1173k Jan
8414 Jan
120 Jan

72 Nov
20 Nov
67 Nov
7512 Nov
100 Nos
85 'Oct
34 Nov
6 Jan
16 Dec

3213 Jan

9233 Apr
57 Jan
95 Jan
11112 Jan
17312 May
10231Jan

214 Apr
1234 Apr
30 Feb

3212 Jan

1614 Apr 20 Jan

Chicago Bond Record
BONDS

CHICAGO STOOK
EXCHANGE

Week ending April 24

Inter-
est

Period

Price
Priclayl
Aprli 24

Week's
Range or
Last Sale

B* ds
Sold

No,
____
____

____
-__
122
____

4
___

2
7
7
20
-_

10
3

15

16
8

......

29
a

____

____
____
___
82
17
11

..„.
54

----
---
_..

1
----
___

----
___---__
__-__-

bon

Range
Since

Jan. 1 DU

American Biscuit 63_1910
Amer Strawb'd 1st 6s_1911
Oass Ave & F G (St L) -
5s 1912

OW Board of Trade 4s1927
Chicago City fly 5s__ _1927
Ohio Consol Br&MIt 6s____
Ohio Consol Trac 4 hs-1930
Chic Auditorium 1st 581029
Ohio Dock Co 1st 4s_ _1920
Ohio No Shore Elea 68-1012
011ie & Mil Elec fly 58-1010
Chic Pneum Tool-

1st 58 a1021
Chic 12 I & P RR 4s_2002

Collat Trust g 58_1913
Com m on w'n I th - Edison-
Chic Edi3olt deb 6s1913

tat g 5s.. _July 1926
Debenture 5s...._ 1926

Commonw Elect 5sb1943
Illinois Tunnel 5s_ _ _ _1028
Kan City By &LtCo 5s 1913
Knick'b'ker ice 1st 08_1028
Lake Street El-

1st 5s 1928J
Income 5s 1925

Metr W Side El-
1st 4s 1938
Extension g 4s 1938

North Chic St 1st 5s_ _1909
1st 138 
Refunding g 4 Ais_1931
No Chic City Ry4 3481027

North Western El-
1st 43 1911

Ogden Gas 5s 1945
Pearsons-Taft 5s 1016,1

4.40s  
4.603 Series E 
4.80s Series F 

Peo Gas L&C 1st 63_1043
Refunding g 5s__ _ _1947
Chic Gas L&C 1st 5s 1937
Consum Gas 1st 5s-1936
Mut'l Fuel Gas Ist5s1047

South Side Elev 410_1924
Swift & Co 1st g 58_1914
Union El (Loop) 55_1945
Union Pacific cony 48_1911
United Box Board col 6s'26
West Chia St 1st 5s__1928
Tunnel 1st 58 1900
Debenture 6s 1914
Consol g 5s 1036
Wes DIvOitylly 4 3.01932

Western Stone Co 53_1909

Note.-Accrued Interest

F - 
---------J - J

J - J
J - D
F - A
J - J
J - D
F - A
A - 0
A -0
J - J

J - J
M - N
M - S

.1 - .1
A • 0
it - S
NI - S
J - I)
Pit- N
A - 0

- J
Feb

F - A
J - J
J - J

A - 0
It- N

M - S
M - N

- D
1M - S
M- N
H- N
A - 0
1M - S
J - J
J - I)
M - N
J - J
J - J
A - 0
hi, - N
.....
M - N
F 'A
J - D73
M- N
J - .1
A - 0

must

Bid Ask
 

-.. 10112
---- ----
10014 Sale
--------103
-- 55
---- ----
 98
 --------87

-- 69
--------79
-- ----

2100 Sale
DO Sale

19834 Sale
0812 ____
---- . --
9818 Sale

I 86 Sale

80 - - - .
-- .-

/ 83 Sale
I SO Sale
.-. ___

-
-------- -73
--------75

8814 Sale
8012 Sale
99 ----
05 -- -.
96 ----
9712 ----
111 -._
9934 Sale
10334 Sale
: 9012 Sale
I.--- 9612
9334 Sale
9812 ---
__ __ 88
--------114
__ 70
---- ....
....... ----

 --------73
____ ___

be added to

Low High

100 Meh'07

9012 Jatills
100 May'07
0912 100

A.pr'04
55 Aug'07
0634 Jan'06

 Feb'06

60 6914
 Nov't14

80 Apr'04

100 103
9838 09
9812 9834
08 1912
90 Dec'Oti
9318 9358
kl 86

8158 83
16 Afay'05

8234 83
80 80
90 Dee'06

Aug'06
Feb'07

87 15.813
8912 90
10012Meh'06
95 Meh'08
96 Apr'08
9712Jai '(8
112 Mar'OS
08 100
99 10334
9912 9912
9834 Feb'08
9334 94
9758Apr'08
90 Feb'08
 Nov'04

66 66
00 May'07
6812 Sep'05

June'07
 June'07

87 Dee'06
 9612 Isn'06

all Chicago

Low - High
...... ____
____ ___.

9912 9912
___
9478 100
_____

(38 72i.
____ ___ _

100 100
97 09
97 0834
93 100
___ _
93 037,
8,318 86

13.9 881,

8114 84
80 8012
_. ____

88 90
8(04 90
____ ___

96 96
0712 071,
10912 112 '
94 10014
9712 103
9434 90'2
08 983,
9334 901:
93 9834
90 90
___ ____
66 68
__-- --
.._

-- --

__

d prices

Chic o Banks and Trust Companies

NAME.
Outstand-

ina
Stock
I

Surplus
and

Profits
r

Dividend Record

In
1906

In
1907

Pa,
fod

Last Paid
.1,

Bankers National  82.009,000 81,328,958 8 8 Q-J Arch '08, 2Calumet National  100,000 27,770 5 6 An. Dec '07, 0Chicago City 500,000 142.496 10 10 J-J Jan '08. 5Commercial National  3,000,000 4,326,490 12 12 Q-J Apr '08. 3Continental National - 4.000,000 3,315,703 8 8 Q-3 Apr '08, 2
Cook Co State Savings 50,000 7.226 6 6 Q-J Apr '08. *112Corn Exchange National 3.000,000 4.953,474 12 12 Q-J Apr 'OS, :.;
Drexel State 200,000 44,192 6 6 0/-.1 Apr '08. 112
Drovers 11.p National... 600,000 379,190 8 8 Q-J Apr '08, -212
Englewood State 200.000 33,268 3 6 Q-J Apr 'Os, 112
First National  8,000,000 7,744.658 12 12 Q-J Arch '08First Nat Englewood 150.000 160,003 10+10 10 Q-J Mell'OS, 212Foreman Bros 13'k'g Co_ 500,090 640.833 Priv ate Ba nk
Fort Dearborn National_ 1,000,000 397,560 6 8 Q-J Apr '08, 2
Hamilton National 500,000 176.389 --- 5 J-J Jan '08. 212Hibernian B'k'g Assn.. 1.500,000 988,686 8 8 Q-J APr '08. 2Kaspar State Bank 200.000 100,000 10 10 J-J Jan '08. 5Live Stock Exchange Nat 1.250,000 324,458 -.. ..... Q-J Apr '08 213Monroe National 300,000 56,238 3 4 Q-F Feb '08, 1Mutual !lank 250,000 82.709 -- 412 Jan. Jan 1:8, 412Nat Bank of Republic... 2.000,090 1.274,844 6 8 Q-J Apr 'CS, '2National City 1.500,000 420,500 Began bualne si Feb 5 1907N atf on qi Produce  250,000 55,976 Began busine Ss Au z 26 1907North Avenue State__ _ 200,000 61,889 Began basin(' si Dec 8 1906North Side State Savinis 50,000 7.413 6 0 Q-J APC08. 112Oakland National 100,000 87.174 6 6 Q-J Apr '08. 112Prairie National 250.4400 70.799 -Prairie State -500,000 57,415 d38 8 Q-3 Mil '548. 2Railway Exchange  250,000 16.946 -___ 4 J-J Jan '08, 2Security  300.000 115,346 Urea nixed Oct 12 1206South Chicago Savings_ 200.000 77,003 53.4 6 Q-3 AO 1 8, 112
State Bank of Chicago 1.000.000 1.156,805 8 9+1 Q-3 July '08, 3Stock Yards Savings_  270.009 153,439 6 0 ,J-D Dec '07, sUnion Bank of Chicago 200,000 41,596 6 6 1.1-N Nov'07, 3Union Stock Yards State 200.000 60,727 • 6 6 Q-J Apr '01, 112American Trust & Savgs_ 3.000.000 2,478,534 8 8 Q-J Mch '08, '2Central Trust Co of III_  2,000.000 986.178 7 '7 Q-J Apr 'OS, 134Chicago Say Bk & Tr_ n500.000 92.043
Chicago Title & Trust. ... 5.000.000 x1.151,548 6 6 Q-.1 Apr '0%, 112Citizens Trust & Saylnes 50.900 7,104 3 3 A-0 Apr '08, 2Colonial Trust & Savings 600,900 533,060 10 10 (1-3 Apr '08, • 13Drovers Trust & Saving:, 200.001 84.557 6 6 Q-J Apr '08. 2Farwell Trust Co 1.500.000 55,663 Orga tilled Apri I., 1907First Trust & Sayings_- _ 2.000,000 1,476.576
Harris Trust & Savings 1.250.0110 323.513  Apr 'OS, 2Illinois Trust & Sayings_ 5, •00,000 7,898,312 12-+4 14+4 q Mch'08. 4Kenwood Trust & Savgs. 200.000 43,469 __.- 0 Q-J Apr '08. 112Lake View Trust & Savo'- 200,000 34,759 -- 2 Q-J Apr '08. 1Merchants' Loan & Tr Co 3,000,000 4.542,710 12 12 Q-.1 Apr '08, 3Metropolitan Trust & Say 750.000 366,45.5 6 6 Q-3 Apr '08. 112Northern Trust Co 1500,00:) 1,817.172 8 s Q-J Apr 08, 2Northwest Trust & Savgs 200,000 45,081 ..__ 6 J-J Jan '08. 3Peoples Trust & Savings_ 200,000 71,981 6 6 J-J Jan '08, 3Pullman Trust & Sayings k500,000 151,667 8 k8 Q-J Apr '08, 2Royal Trust Co 500,000 571.483 8 8 Q-F Feb '08, 2Stockmen's Trust & Say_ 200.000 11,125 ___ 5 J-J Jan '08, 212Union Trust Co 1,000,000 1,038 ,80 I

- 
--- - _ _ Q-J Meh '08 2United States Trust  200,000 28,450 Forme rly Jen sins a RE' 1. & TrWestern Trust & Savings 1.000.000 317.872 6+1 '6 Q-J Apr '98. 112West Side Tr & Say Bank

tUnnf1 1.1vn Tr dre SA., 151,
200.000
,aln rum

37,446
.> 42 177

Began
a

busine
n

an
1.1_1

SePt 6 1005
A5,' .1115 11.* hid and asked prices: no sales were made on this day. I Feb. 14 for national banks and Feb. 15 for State institutions. t No price Fridaylatest price this week. a Due Dec. 31. b Due June. d Includes special dlvidend of 30% paid Dec. 13 1306. 5: Capital Increased from $300,000, astock dividend of 33 1-3 % being declared In part payment therefor. n Capital and surplus to be increased. q Dividends are paid Q-J. with extrapayments Q-F. x As of Dec. 31 1007.
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BOSTON STOOK EXCHANGE-Stock Record, Daily; Weekly and Yearly

SHARE PRICES-NOT PER CENTUM PRICES

Saturday
Apr11 18

Monday
AprU 20

Tuesday
April 21

Wednesday
April 22

Thursday
Aprti 23

Friday
Apr14 24

*7638 7658 7658 7653 *7714 7712 7818 7818
8758 8758 *8714 8814 *8714 8814 *8812 8912
202 20512 20512 2004 2061. 20619 20612 2061.
137 137 13712 13812 13812 140 139 139 -

*210- 
_ . *210 _ .. *210 

- 
_ _ _ 210 210

13434 1-3434 13434 13E1.
-

13512 136 136 136
151 151 - -- ---

-Last -Salt
---- --_

492-
-13

 *282 292 292 Apr'08
*11 *11 13 Last Sale- 1114 Apr'08
*51_

-1-258
*51 _ _ Last Sale 51 Apr'OS

*10 *10 
_--5434

Last Sale 14 Mch'08
*_.__ 55 5434 55 55 55 55
*135 139 13812 140 *140 ____ 142 142
109 109 *108 109 109 109 10812 10812

iii" fig- ---- ---
.2851.2 •E'i -

Last Sale

-.. -.. --

165 Apr'08

_-
lig- 131- 130 130

*-.. 2-E2
* 130

-Last
iau- 1-3-0--

Sale 68 Apr'08
Last Sale 73 Oct'07

-ii- "iii-
Last Salt 190 Elep'07

*7,7_ *-_-_;.: 10 10 10 10
45 45 45 45 45 45 45 46

*1614 1714 *1614 1714 Last Sale 19 Mch'08
13514 13512 135 13512 13434 13514 135 138
--------145

-

145
--Last -a-CLIC 266-- Apr'08

H3" gl- -1/4:7-- lir 185 185 186 186
ig 29

*70 70- 70
90 1o14 *_ ___ 9014 9014 0014 9014 9014
12778 12878 12918 12938 12914 131 13138 13312
*7812 7912 *7812 7912 7934 7934 80 80

-f-10-1-. -)71U2
Last Sale 155 Apr'08

11112 16-1-2 8514 8512 88 86
103 103 - *103 105 103 105 104 105

Last Sale 140 Apr'08

*1712 18 *1712...._
-83

1758 1934 1934 2058
*81 82 82 83 85 85 85

538 553 518 514 538 512 512 534
1278 1314 1214 1234 13 1312 1312 1312

12512 12512 126 126 12612 12612 12614 12714
122 123 122 12212 12212 12212 12212 12319
11634 11812 118 11812 11812 11912 119 1203i
1812 1914 20 20 *1912 20 2012 2034
8414 85 8312 8434 83 84 8414 8412
*3 334 *3 334 Last Sale 3 Jan'08
110 110 *10912 11012 *10912 11012 *10912 11012

*17 18 *17 18 Last Salt 18 Apr'08
*412 5 *412 434 *412 434 412 412
20712 20858 210 21012 21012 21112 21134 21212
131 132 132 132 *131 134 134 13414
52 6214 52 5212 52 5212 52 5214
86 8612 87 8712 87 87 8634 87

*19212 193 19212 19212 19212 19212 195 195

.4 1 1 *118 112 *118 112 *1 11;
m <4 *40 50 *40 50 Last Sale 40 Apr'08

:1-11 A *__- 75 75 75 75 75 *73 _ .._

o '6]
11278 114 113 11312 113 114 114 11-514

IX

E.
0

15412 155
914 914
9914 9934

15434 155
912 912
9914 100

15434 156
10 10
9958 100

156 158
912 10
9934 100

1 ,1 *20 22 *20 22 Last Sale 211. Apr'08

E-. E-. *23 25 *23 25 25 25 *2-3 25

a) <4 *114 ____ *114 ___ Last Sale 112 Apr'08

a
l=.1

a 13834 140
48 48

138 139
4814 4834

139 13934
4834 5038

138 13912
5012 5238

i ci 2712 28 2734 2734 2712 2778 28 28

. A A 3334 3518 3518 3512 35 3578 3578 3619

1,1
o)

n1
o

9818 9918
*613 712

99 99
*612 712

99 100
*612 712

100 1007g
7 7

o a 60 6612 *65 66 6612 6612 *65 67
Last Sale 2712 Apr'08

c.) 14 ---- ---- ---- ---- Last 'Sale 3478 Feb'08

I0 0
0 7; 1 9-16 1 9-16 *134 2 112 112 *113 2

<4 2412 2412 2413 2412 24 24 24 24

-45678 58 5734 5812 x5738 5878 5834 ' 6038

- C.) 2414 2414 24 24 2312 2412 2412 2412

C.,
V,

V:
',"LI *312 334 353 358

3737
334 334 -.7.7.- , -

-Is
•1.4 1712 1712 17 1712 *1714 18 us

* .45 ____ * .45 ____ Last Salt .45 Apr'08

---- ---- ---- ---- Last Salt 12 Aug'07
u 9 8 3 814 834 838 812
12 12 12 .52 .55 .55 .50 .55

*12 .55 .62 .52 .50 .50
-1.1"•

1114 1112
*11 1 112

1112 1134
1 112 1 112

1112 1134
1 119 1 112

1134
1 112 . 12

2014 2014 2012 2034 205g 21 21 2138
gg 9912 9812 99 100 100 100 101
625 635 630 630 625 630 630 630
21 21 21 21 *21 22 2112 2112

.35 .35 * .38 39 * .37 .40 .38 .39
64 64 6414 6412 65 66 6534 6612
9 9 9 9 812 812 9 9
__ __ *47 49 Last Sale 50 Apr'08
____ ___ 9412 9412

*.. _ _ _ 1 4..... _ 1 Last Sale 1 Apr'08

634 &14 ii12 612 634 634 7 7
*90 92 90 91 90 90 *90 9014

778 818 778 8 77g

" 

818

"8. 

818

1818 1814
214 214

*18 19
..
i514 foii -i5i2 1912

13 1318 1234 13 1258 13 1278 1312

*234 3 *258 3 Last Sale 258 Apr'08
* .40 .50 * .40 .50 Last Sale .50 Mch'08

• 618 638 61e 612 612 712 7 714

*1012 11 1012 1012 1034 1034 *1034 1114

4712 48 4 4734 47 48 48 98
.65 .70 *  _ -----60 * .25 .65 *- - - - .60
1114 1138 1138 1112 1114 1114 1138 1158
5112 5234 5212 531e 5212 5334 5334 5412

.85 .85 * .50 .95 * .50 .96 * .50 .05
3212 33 32 3212 3212 33 3338 341.
*80 83 82 82 81 83 •83 83 -
18 1834 1812 1858 1814 1812 1812 1834
*12 .gg *12 .99 Last Sale 12 Mch'08
82 83 *81 83 82 83 83 83
212 212 *212 3 278 278 3 3

*153 173 *153 173 *15s 173 MI • 173
1 114 1 114 1114 1 114 1 114 1 114 1 133 1 158

*--- 15 *._ 15 *1412 15 15 15
*59 61 *69 61 *59 62 61 62
1312 1312 1314 1314 1378 1434 1.112 15
*614 634 7 7 *612 7 612 612
__ _ _

-2-3
__ Last Sale 2134 Feb'08

22 2212 223-4 2234 2414 2334 24
3712 38 3773 39 3834 3018 38 3812

3934 3934 40 4234 42 43 4212 4234
• 33 3814 3838 3812 39 3914 3914 39 2

*2912 3012 2912 30 3012 3012 3012 3052
212 212 234 234 3 3 *258 - - -

Last Sale 1.0614 Jul'07
5 5 5 5 5 5 5 5

125 125 130 130 *125 130 *125 131

Sales
ol the
Wick
Shares

STOCKS
BOSTON STOCK
EXCHANGE

Range Since
Jan. 1 1908

Lowest Highest

Range tor Previous Year
(1007)

Lowest • Highest

Railroads
615 Atch Top & Santa Fe_100 6758 Feb 11 7818 Apr 24 6712Nov 10712 Jan

5 Do pref 100 8312 Mch 3 8778 Apr 16 7934 Nov 10138 Jan

427 Boston & Albany- - 100 18112 Jan '2 20634 Apr 22 180 Deo 240 Feb

754 Boston Elevated 100 125 Feb 17 140 Jan 20 11734 Nov 152 Jan

22 Boston & Lowell 
251 Boston & Maine 

'100 20014 Feb 11 21018 Apr 16 200 J'ne 231 Jan

100 130 Mch19 140 Jan 28 129 Nov 170 ,May

4 Do pref 100 136 Feb 13 156 Jan 22 150 Oct 165 Jan

Boston & ProvIdence_100 284 Jan 10 202 • Apr 16 285 Oct 301 Feb

.-___-....-_-_ Boston Suburban El Cos_ 9 Mch 4 13 Mch27 .8 J'ly 15 Feb

Do pref_   45 Jan 31 51 Mch 25 50 Aug 65 Jan

Boston & Wor Elec Cos  10 Feb 28 17 Jan 25 16 Nov 2834 Jan

--173 Do pref  50 Feb 27 6012 Jan 10 55 Nov 80 Jan

170 Chic June Ry & USY.100 126 Jan 2 142 Apr 24 128 Dec 160 Jan

26 Do pref 100 102 Jan 10 110 Jan 24 9934 Oct 120 Jan

Con & Mont, Class 4_100 16314 Mch 5 165 Mob 4 170 Oct 188 Feb

-86 Conn & Pass Riv pref_100 138 Apr 21 138 Apr 21 152 J'iy 156 Mch

5 Connecticut River-100 244 Jan 14 253 Apr 22 244 Dec 280 Jan

153 Fitchburg pref 100 117 Jan 2 131 Apr 21 116 Nov 135 Jan

____ Ga By & Electric 100 68 Apr 15
--- Do pref 100   

79 Jan 7 6912 Dec 114 Mch

Maine Central 100   
73 Oct 88 Mob
190 Aug 198 Jan

-126 Mass Electric Cos__ _100 814 Jan 2 12124an 8 7 Dec 2012 Jan
550 Do prof 

_11(310 f° 12 Jan 1a'4 5012 Jan 8 37 Oct 7112 Jan

Mexican Central. ___ 19 Mch31 14 Nov 2534 Jan

1,865 N Y N H & Hartford_100 128 Jan 6 13912 Jan 20 12712 Nov 10012 Jan

10 Northern N H 100 143 Apr 7 145 Apr 1 145 Dec 160 Jan

-ii 
Norwich & Wor pref_100 200 Apr 6 205 Feb 26 205 Nov 226 Feb

Old Colony 100 175' Jan 11 188 Apr 1 176 Oct 20014 Jan

156 Rutland pref 100 25 Jan 15 29 Apr 2 25 Nov 45 Jan

6 Seattle Electric 100 70 Feb 17 75 Feb 11 82 Aug 04 Jan

151 Do pref 100 88'53 Jan 2 95 Feb 8 /4334 Nov 103 Jan

3,287 Union Pacific100 11012 Mch 2 13312 Apr 24 10012 Oct 18212 Jan

120 Do pref 100 7834 Apr 4 84 Jan 13 7834 Nov 93 Jan
Vermont de Mass- - -100 150 Jan 13 155 Feb 11 14518 Nov 170 Jan

-580West End St.. 50 76 Jan 2 8734 Mch31 74 Dec 05 Jan

77 Do pref 50 96 Jan 2 105 Apr 7 94 Nov 110 Mch

____ Wore Nash & Roch_ _100 139 Mch30 140 Mch30 140 Aug 147 Jan

• Miscellaneous
3,815 Amer Agricul Chem_100 13 Jan 3 2053 Apr 24 10 Oct 26 Jan

577 Do pref 100 77 Mch17 85 Jan 31 7212 Nov 95 Fob

28 12 FebP6 11 rIceti77
645 Amer Pneu Service 012 Nov
477 Do pref  912 Oct 313434 Jann

2,248 Amer Sugar Refill- _ _100 9914 Jan 2 12738 Mch23 93 Dec 13714 Fob

586 Do pref 100 106 Feb 18 124 Apr 11 105 Dec 13134 Jan

13,065 Amer Telco de Teleg-100 99 Jan 2 12038 Apr 24 8914 Nov 13412 Jan

362 American Woolen_ _100 16 Jan 2 22 Jan 4
_100 7734 Feb 19 88 Jan 4 019214485 Do pref  10212 Jan
10 3 Jan 7 3 Jan 7 3 Mch 4 Jan

Novoct 3612 Jan

n BostonE ie c 11 1.1) tunnt .. 1 8s pa 

Jan 2 
2j x12

& Tel_100 9612Jan 11 11078 Feb 3 9312 Nov 116 Jan5 (3BuornstohneriLTanedlep

Dominion Iron & Steel- _ 11'144 .15itcnh13 185142 jig 15 1212 Oct 25 Feb

50 
ittrr 254 1853'2 

Jan

562 EEdasisto
315 General Electric  

NovNOoctv 230014
10 01 Oct 162 Jan

1,976 Massachusetts Gas Cos100 49 Mch23 5738Jan 15 43 Oct 6658 Jan
_100 77 Jan 2 8712 Apr 22 75 Nov 8612 Apr

Tg blect21

1,782 Do pref 
75 Mergenthaler Lino ._100 192 Apr 16 200 Jan 18 185 Nov 215 &fell

22 Mexican Telephone__ 10 1 Mob 2 2 Jan 23 114 Dec 434 Jan

-La' 
N E Cotton Yarn_ _13(0) .^ ,53312 Jan 14 46 J'ne 75 J'iy

100 105 Jan 4 119 Jan 20 06 Nov 126 JanDo pref 
3,174 N E Telephone 

 100 147 Jan 2 .159 Jan 18 137 Nov 182 Jan

14 80 Oct 00 Jan

319 Pullman Co_
305 Fleece Button-Hole  10 9 Apr 10 10 Feb 21 9 Nov 11 Jan

657 Swift & Co 100 8812Jan 2 100 Feb 4 7612 Nov 113 Jan

Torrington. Class A  25 20 Jan 3 22 Feb 6 20 J'ne 2212 Jan

--5 25 121t42 i jaaennhr, 25 Jan 14 2412 Nov 2712 J'1YDo pref 
--- Union Cop L'd & Wg_

lg.3 ' :1 14112 
Jan
ar 113 10112 Oct  

1 Oct 678 Jan

2,437 United Fruit 

10734 Jan

7,348 Un Shoe Mach Corp  N NI Jan 3 5238 Apr 24 36. Oct 69 Jan

569 Do pref. 
100 20 Jan 2 ‘41111129 

Febpr n
17,075 U S Steel Corp 

101) 87l Jan 2 10078 Apr 24 ' 27112 
Oct

tv 
5033 Jan

, 1,941 Do pref  

120 Dee

' 2358 Nov 29 Jan

100 59 Jan 9
100 West Telep Fe Teleg_ _i00 4 Feb 3 73 :Lain) 31 • 4 Nov 9 dun

2614 Nov 7812 Jan
83 Do pref• 

Pabl! '
--__ Westing El 63 Mfg.._ 50 1978 Feb 18 2712

50 3473 Feb 19 347i 

16 50 Nov 82 Jan

Do pref_ 
Mining 

76 May 80 Feb .--__

225 Adventure Con  25 112 Feb 21 3 Jan 18
84 Allouez  25 24 Apr 23 3312 Jan 20 2058 

Nov
gc7

13,393 Amalgamated Copper 100 45 Feb 19 6234 Mch28 4218 Dec 121 Jan

612 Feb

875 Am Zinc Lead & Sm  25 2034 Jan 13 2612 Jan 20 19 Nov 53 Jan
• 5 Anaconda 

Oct 1538 Jan
25 28 Feb 10 4018 Mch27 20 Oct 75 Feb

160 Arcadian  25 31i Apr 8 6 Jan 15 '234
480 Arizona Commercial- 25 14 Jan 2 2034 Jan 

29414 Jan

25 .40 Feb 19 .46 Apr 15 .3584 S__-- Arnold  
7 OctOecpt 2812 May  

2 Jan

-• 
 

Ash Bed 25  
25 8 Apr 22 14 Jan 23 611Oct22 

May 112 Jan
22 Feb

1,135 Bingham Con Min & S 51) 12 Apr 14 634 Jan 20 418 Dec 37 Jan 
_100 Bonanza (Dev Co). 10 .35 Feb 19 5412 Feb 27 .35 Sep .80 Jan

66 Atlantic   

2,865 ilostonConC&G (rots) Cl 1014 Apr 13 17 Jan 29 858 Nov 3314 Jan
300 llos de Corb Cop & SUM 5 1 114 Apr 14 1212 Apr 7  

3,775 Butte Coalition  15 1512 Jan 2 23 Mch24 10 Oct 3918 Jan

360 Calumet & ArIzona___ 10 93 Feb 20 116 Jan 20 89 Oct 198 Feb

73 Calumet & Hecia -1 25 x565 Mch 5 700 Jan 15 535 Oct 1000 Feb

29 Centennial  25 21 Feb 10 2814 Jan 15 10 Oct 47 Yet)

650 Cons Mercur Gold__ _ _ 1 .25 Mch 6 .40 Jan 23 .25 Oct .52 Jan

3,082 Copper Range Con Co.100 5618 Feb 18 6634 Mch28 4414 Oct 105 Jan

100 9412 Apr 22 9141122 .41nr 
r,

75 Daly-West  20 

-1-1 
Dominion Coal  

7 Jan 3 978 Jan .18 712 Dec 2012 Jan

100 50 Apr 14 50 Apr 15 40 Oct 7012 Mch

AperhA .. 0 .1 !7'
Elm River-
Do pref 

10 '98112"iiii Franklin   

86 Nov 119 Jan

0 Granby Consolidated_100 80 Jan 2 95 Mch27 65 Oct 151 Feb

5,484 Greene-Cananeo  

. 6 Oct 2014 Mch

20 673 Jan 2 958 Mch27 514 Oct 1758 Apr

10 Guanajuato Consol_ ._ 5 2 Feb 26 278 Jan 

34 Nov 418 Jan

1,503 La Salle Copper 
405 Isle Royale (Copper). 25 1734 Feb 17 2614 Jan 27 1112 Oct 3612 Jan ,22 2 Dec 614 Jan

Mass Consol '  25 214 Mch 6 414 Jan
25 1214 Jan 2 1714 Jan 14 8 Oct 30 Feb

-___
Nlayflower  25 .25 Jan 10 .50 Jan 22 .40 Nov 134 Jan

18 238 Nov 014 Jan

3,375 ‘texico Cons M & S  10 478 Feb 19 8 Jan 18 534 Nov 1514 Jan 1

70 Michigan  '•  25 714 Feb 25 1234 Jan 20 634 Oct 241. Jan

138 Mohawk  25 96 Feb 19 58 Jan 18 37 Oct 1.161-2. Jan

150 Montana Console &C 10 .55 Mch 6 133 Jan 24 1 Nov 312 May

050 Nevada Consolldated_ 5 838Jan 2 1334 Mch25 534 Nov 201. Jan

5,579 North Butte  • '  12g .t3 .34 Feban 19 5712 Mch27 30 Oct 120 - Jan

1 Old Colony 15 .85 Apr 21 12 Sep 21. Jan

1,260 Old Dominion 25 28 Jan 2 40 Jan 28 18 Oct 63 - Feb

103 Osceola   25 77 Feb 19 92 Jan 14 71 Oct 181 Feb

870 Parrot (Silver & Cop0) 10 1012,1811 11 1958 Mch27 834 Oct 35 Jan

Phoenix Consolidated 25 12 Mehl! 114 Jan 26 12 Dec e3 Jan

6 Quincy  25 77 Feb 19 9312 Jan 15 70 Oct 148 Feb

210 Rhode Island 25 2 Mch26 412 Jan 20 2 Oct e1234 Jan

60 Santa Fe (Gold & Cop) 10 153 Apr 3 258 Jan 20 112 Nov 712 Jan

995 Shannon   10 934 Feb 19 133 Jan 20 718 Oct 2438 Jan

10 Superior  25 14 Apr 3 18 Feb 15
23 Tamarack 

1,567 Trinity  
25 56 lich20 77 Jan 20 61 Oct 170 Jan
25 1218 Feb 19 1834 Jan 14 938 Nov 4214 Jan

25 United Copper 100 953 Mch24 812 Jan 8 7 Dec 7714 Mel'
 100 2334•Apr 16 26 Jan 3 22 Oct 01 Ma),• _

2,426 U S Smelt lief de Min- 23 il k,iect 1(,,, 1313 IZrr hi F2,17:11 N ty
2,680 United StatesCoal&011 25 9 , Alch31 2414 Apr 23 712 Nov 1314 Jan

• 

-- Do pref_

312 Mch

4,902 Do pref 
2612 Oct,

Oct 45 Jan

1,215 Utah Consoeirklaote_d  5
._ _ 10 

C14 Jan r I 4112 Mch28

', 5 '212 Apr 16 3161344 Jan 

1249 Jan

1892 lirfeattr?:" ' 
":2 41, Jan 2 e6 

Jan

'HO Winona
Washington 

44 Wolverine *5 11512 Jan 2 13:4 

alt Octoct . 11h3 Feb

FebLenb 27 (.212 Nov

20 Wyandot __,  

14 Jan

0 93 Oct 198 Feb

- - 25 .60 'Jan 3 1.0614 Jan 2g .10 Nov 358 Jan

a Bcfora pay'i. of assess' ts called In 1907. * Bld and asked prices. 4 New stock. e Ass't paid. h Ex rights. a Ex-div. and rights. 11 Ex.stock div
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APR. 25 1908.] Boston Bond Record.
00 N

BOSTON STOCK EXCH'GE
Wirag liNDINe APRIL 24

Z°•1
4a,

Price
Friday

.April

Weelc's
Range or
Last Sate

Bid Ask Low High
Am Bell Telephone 4.....1908 J .J 100 Sale 100 10"Am Teton & Tel coil tr 4s.1929 J.J 83 Sale 80 83
Convertible 4s.11636M-5 864 Sale 854 8614Am Writ Paver 1st s t Cs g 1919 J. J    1i71-34 Mar'Os

Atcn Top & S Fo gen g 4s..1995 A-0 9634 Sale 96% 9636
Adjustment g 1990
Stamped J'ly 1995

Nov
M-N

86  
86  

1186 4 118634
85% J'ne'07

Boston Elect Light 1st 644 1908
Consoi 5s 1924

Boaton & Lowell 4s 191(3

M-S  
5l-S  
J-J  

  110 Feb104
  101 Sep '06

Boston ca Malne 412s 1944
Boston Terminal 1st 346 194'7

J-1  
F -A  

 114 Mar'06
  11212Jan '03

Bur & Mo Err ex 6s 1918 -J 100  104 Oct '07Non-exempt 65 1918 J-J 102 103 102 Sep '05
Sinking fund 48 1910 I .J 984 984 Apr'08

Butte als Boston 1st (36.-1917 A-0    100 J'ne101Cedar Rap & 310 It 1st 713.1916 ftA•N 117  12314 Nov106
2d 7s 1909 J-D    11118.1113,03Cent Vermt let g4s..Mo,y1920(4-F 79  79 79

o B & Q Iowa Div 1st 55.1919 AO   11103 Oct '07Iowa DIY 1st 4s 1919 A-0    118 Oct 107Debenture fai 1913 M-N    100 Apr'08Denver Exten 4s 1922 F-A    971 1 'ile107Nebraska Exton 45 1927 M-N    98% Apr'08B&SWst 4s 1921 M-S    9712 May107Illinois Div 310 1949 J J    86 Jan '08Joint bonus See Gt Northern
Ma Jo fly efi Yas 58.1915 J-J 101% Salt. 10114 101%Coll trust refunding g 4E31940 A-0 874 Sale 864 874Oh Mil & St P Dub D 6s..1920 J -J    122 Apr'06Oh I& al( St P Wis V div 681920 J-J  126 Feb106Ohio at No 3110111st gn 58.1931 M-N  99 95 Feb108Ohio & W Mich gen 6s....1921 J-D 99 100 99% 100Concord & Mont eons 4s..192() J -D    91 Dec107001211 & Pass it 1st g 48...1943 A-0  11214 .in '03Current Elver 1st 5s 1927 A-0  93 104 Nov1013Det Gr hap & W 1st 48-1946 A-0    82% 82%Dominion Coal 1st a 8 06..1940 M-N    90 Feb10cFitchburg Cs 190c M-N    98 Apr '0748 1915 M-5    103 Apt 10648  1927 Al-   96 96Fremt Elk& Mo V 1st 65..1933 A-0  1284 Apt '08Unstamped 1st 6a 1933 A-0  140 Apr'05at Nor 13 & Q coil tr 4s 1921 J-J 944 Sate 94% 9434Registered 4s 1921 Q-J 944 9438 Apr'08

'471

/V.)
34
100
331

26
2

Range
aims.

January 1

Low High
984100
784 83
80% 8614

1178341178",
964 9
85 1186,,

97 981.
..  

1 76 81

'2
11

10

IOU 100

08% 98%

86 80

99 10214
85 874

......  

95 95
97 100

1 80 8276
90 90

......  

......  
1 96 103
128 1284

13 921411973.-
92 9678

BONDS
BOSTON STOCK EXCH'GE
WEEK ENDING APRIL 24

Illinois Steel deben 5s 1910
Non-convert debon 5s 1913

fa Falls &Sioux Clst 7a 1917
1'an C Cliu & Spr 1st 58. .1923
Kan C Ft 8 & Gulf lat 78 1908
1:an C Ft Scott & K 68 1928
Kan C & Li gen 4s 1934
Assented income 58 1934Kan C & K By & Br 1st 581929

Maine Cent cons 1st 7s.  1912
Cons 1st 48 1912

Mara Hough & Ont 1st 68 1925
Mexican Central cons 48 1911
1st cons Inc 38 Jan 19439
'Moons Inc .3s Jan 19311
Mich Teleplst Cs 1917
Minn° Geu Elec con g 58 1929
New Eng Cot Yarn 58 1920
New Eng Toleph Os 1908
Os  1915
Its 1916

N ew England cons g 58 1945
Beaton Term 1st 4s 1939
NYNH& II con deb 3 481956
Old Colony gold 4s 1924
Oreg By & Nay con g 48 1946
Oreg Sit Line lot g 68 1922
Repub Valley 1st s f 6s 1919
Rutland 1st con gen 448 1941
Rutland•Canadian 1st 481949

Savannah Elea 1st cons 58 1952
Seattle Eleo 1st g 5s 1930
Terre Haute Elea g 58.-1929
Torrington 1st g 58 1918
Union Pao RR &lgr g 42 1947
10-year cony 4s 1927

United Fruit conv gen 5s 1911
US Steel Corp 10-60 yr 541.1963
West End Street By 4s 1915
Gold 445 1914
Gob n deoenture 4s 1916
Gold 4s 1917

Western Teleph & Tel 541 1932
Wisconsin Cent 1st gen 461949
Wisconsin Valley 1st 75 1909

1033
Price
PYiaay
April 24

Week's
Range or
Last Sale

So

Range
Since

January

Bid Ask Low High Low JlighJ-J 98 1.812 1)S 't 98' I 9714 99
A-0 974 Sale 984 • 9714 22 • 95 9714,A-0  111 117 7 117 117A-0  98 96 Mar'OP •..• 110 96
J-D 1004 10014 Mara18 IOU 10014M-N 1154116 1154 116, 4 1094116
M- . 89 90 90 1 874 90
M-5 89  89 *Sep '07
A-0 - • 9:1 May107
A-0  113% Nov106
A-0   1014 Sep '05
A-0    118 blay'04
J-J 80% Sale 794 11801, 105 74 84
Ply    111618 Apr'08 • • - 116,0116"e
I 'jyr    1734 A ug'05
J. J  
J-1   1024 Ang'04  
F-A 96 9634 9534 96 6 93 96.2
A-0    100 Feb108 100 100
A-0    1004 Jan '07  
A-0  
J-J  
A-0  
J -1    8434 Mar'08 794 58F -A    1014 Sep '06 ..J -D    110274Jan '05  F-A    1121383fee06 ......  J-J 102 Aug'07
J-J    1074 ov105  J-J    102 Mat'02 . .....  J -1    98', May'06F-A    974 Dec'07  J 4    97 Apr'01 ......  1.1-8    994 Nov106
J • J  119978 Feb108 :.11:17ellingeJ-J    118638 1186 1 11,43418638:31-S    116 Jan '0 1111 1177.1-N    11954 Apr'OC 1186 ¶951,-F-A    964 Feb1(.1:8 1/64 964M-S    95 Nov101 . ..... • • -PA-N   102 Jan'09
F-A  99 4 May'07  
J -1 904 Salo 8734 904 61 79 1104J.J    1194 la Sep '05  
I   109 58 Aug'05  

Nom-Buyer pays accrued interest in addition to the purchase price for all Boston Bonds. • No price Friday; latest bid and asked. II Flat rice.

Philadelphia and Baltimore Stock Exchanges--Stock Record, Daily, Weekly, Yearly
Share Prices-Not Per Contain Prices

daturdati
April 18

Monday
April 20

744 744
S6 8514
5.2 54

.104 
11%

.42 43
294 2914
978 9%
• 4,-a 5
.22 23
8%
85, 86
58% 59%
112 Isis

58 4581516
38 384
778 8
174 17%
52728 534

4034 4034
5334 54
79% 79%

flUesclay
April 21

Weatzesuay
April 21

70 76
86 85
*54 
•104

11 15

43 43
29 294
94 958
.44 5
• 22 23
*84 9
86 86
584 58%
191.43 13te
5816 581'18
$84 384
778 8
174 174
52516521116

404 404
5378 54
79% 7934

Thursaaq
April 23

75 75 76 76
86 85 •85  
54 5L 53 54

•104 11 01058 
1112 1112  

•42 49 •42 43
29 294 294 30
94 9918 94 94
•44 5 5 5
•22 23 .22 23
•84 8% 84 834
86 56 864 86,
5814 5812 584 59

1% 2,1116
58718 58918 58716 5914
3812 3958 40 4078
7150 715,8 77, 7150
18 18 1776 1812
52% 534 521518 5312
42 42
•394 40 •3914 40
54 5434 55 5614
79', 794 7934 8012

Priddy
April 14

*23 30
•75 77
.86 8612
.558 6
•1114 1134
.11.2 1134

43 4434
30 304
958 9%
4 4

•22 23
• 858 81%
874 8834
5834 59%
2515
59.8 594
414 414
7150 7150
184 1836
53918 5419
'41 42
.394 40
5578 5614
80 8034
.20 25

Sates
of the
Week
Shares

ACTIVE STOCKS
(Tor ,Bonds and inactive

Stocks see below)

Balti .... me
 Con. Gas EL L. Pow.100
124 Do prof 100
43 Northern Central  50

3,644 Seaboard (new) 100
Do 2d pref 100

35 United Ry & Electric  50

916
9,696
847
206

310
552

16,576
11,074
4,411
944

3,257
8,384

:39,384
1

150
7,539
5,922

Philadelphia
American Railways.... 50
Cambria Steel  50
Electric Co of America 10
Gen Asphalt tr ctla  100

Do prof tr ctfa  100
Lake Superior Corp 100
Leuigh C tt, Nay tr ctfs  50
Lehigh Valley  50
Marsden Co . 100
Pennsylvania RR  50
Plula4lelp'aCo(Pitts6)  50
Philadelphia Eleotrict  2(1
Phila Rapid Transact  50
Reading  50

Do 1st prof  50
Do 241 pier  50

Union Traction  50
United Gas Impt  50
Welsbach Co 100

Since
Jan 1 19ut4

Range for Previous
Year (1907)

Lowest .11 i Wiest Lowest I/ rs,

20 Jan 15
65 Mar25
80 Jan 2
4 Feb12
10 Feb la
10 Jan a

424 Mar 9

20 Jan 15
76 Apr23
86 Jan 21
5'a Jan 29
1134 31ar25
1178 Mar28

443  Apr24

3312Jan
8:1 May
784 Nov
10 Nov
24 Dec
876 Oct

434 Dec

35 Jan
35 Jan
97 Jan
2314 Jan
48 Jan
15 J'ue

51 Jan
2678 Feb 10 30', Marl 22 Oct 474 Jan
812Jan 25 9% Apr16 7 76 0 C t • 11%Jan
31/4Jan 14 5 Jan 2t 3 Oct . 3 Jan
1978Jan b 25 Jan 18 1334 Nov 36 Jan..
358 Feb29 914 Apt 16 4 Dec . 16 Jan.
784 Jan 2 89% Jan 17 69 Oct 1413 Jan
52% Feb29 61 Jan 13 464 Oct 71376Jan
15152an 20 278 Apr24 %Nov 24.1au54918Jan 2 59.6 Apr24 z32 Nov 701118Jan344 Mar 3 41..4 Apr2-1 3334 Nov 484.1an54 Feb27 t8 Mar18 6118 Nov to Apr1378Jan 22 1812 Mario 412 Boc 42614May46318 Feb 17 57 'a Jan 11 3535 Oct 69% Jan39 Jan 3 42 Jan 20 364 Nov 4538Jan371a Jan 2 41518 Jan 10 3212Oct Jan47% Mar 5 564 Apr23 4178 So,

.47
60% Jan.7318Jan ••• 8016 Mar25 6612 Oct 11610Jan

25 May 30 Feb ,
PHILADELPHIA Bid Ask

Inactive Stocks
Allegheny Val pref 50
American Cement 50
Amer Pipe Mfg 100
Bell Telephone (Pa) 100
Cambria Iron 50
Central Coal & Coke.100
Oonsol Traci of N 1...100
Diamond State Steel 10
Preferred 10

Eaaton Con Electric 5 50
Eleo Storage Batt. ...100
Preferred 100rt Wayne &W V 100

Germantown Pass 50
Indianapolis St 100
Indiana Union Tr 100
Insurance Co of N A...10
Inter Sm Pow & Chem.50
Keystone Telephone ..50
Preferred 50

KeystoneWatohCase.100
Lit Brothers 10
Little Schuylkill 50
Minehtll & Schuyl H 50
N Haven Iron & Stee1.5
Northern Central 51
North Pennsylvania.  50
Pennsylvania Salt 50
Pennsylvania Sleel.100
Preferred 100

Phila Co (Pitts) pref...50
Phil German & ,Norria 50
Phila Traction 50
Railways General 10
Busqueb. Iron & Steel..5
Tidewater Steel 10
Praitrred I(

Tonopah Mining of Nevl
Union Tr of Ind 10(
United NJ RR tf., 0 10(
Unit 'Trao Pitts pref..50
Warwick Iron & Stee1.14
West Jersey & Sea Sh.50
Westmoreland Coal ..5(
Wilkes Gas & Elso 10(

8212

114
4512

96
46

67

29 30

20

4%

204

6

16

59 4

99 100

40 4012

68 89

......

814

242

8
4515
85

PHILADELPHIA Bid Ask

Bonds
Al Val It ext 7s 1910 A-0
Alt &LVEleo 448133.F-A
Am Rya cony 5e 1911.J.D
Atl City let Cs g '19.31.37
Balls Ter 1st 154 1926.1-D
Berg&E.13rw lot 65121 J4
Betide Steel (3a 1998.Q-F
Choc & 31elst158 1949 J-J
Ch Ok & G gen 56119 J-J
Col St By 1st con Os 1932
Con Tracof N J Int 58.133
F.& A 1st 1.1 58 1920 M-N
Elec & Peo Tr atk tr ctfs
En Il Gas-L 1st g 58 1928
H& 13 Top con 58'25 A.0
Indianapolis By 45.1933
Interstate 4s 1943 .. F-A
Lehigh Nav 445 114.Q.J
RRs 4s g 1914.1.1-F
Gen 14 4128 g 1924.Q.F

Leh V C lit 58 g '33 J4
Lou V ext 4elst 1948..1-D
287, 1910 31-S
(ionsol 65 1923 J-D
Annuity (38 J-1)
Gen cons 4s 2003.31.N

Leh V Tran con 4s '311J.1)
New Con Gas 55 1948 J-D
Newark Pass con 58 1930
NY Ph & No 1st 4s '39
Income 45 1939 M-N

NoOldoTrao con51,11141.1-1
Penn gen 68 r 1910-Var
Consol 5s r 1919. .Var

Penn & 1141 Steel con 6s.
Pa 6b NY Can 5s '39.A.0
Con 4s 1939 A-0

Penn Steel lst 55'17 2,1-N
People's Tr tr carts 4s '43
P Co lath col tr 55'49 M-S
Con& col tr Os 195131-N

Phil Klee gold trust ctfs 
Trust certifa 48 

P & E ger. MC g
Gen M 4sg 1920. A&O

1044

101

1114
104
103

103
1064
92.5
10634
9712

112
1064
10312

9274

83

10112
96

1084 1084

1064
118',
116
9412

107
121
148
95

90 95

103% 104',

10212
93

1(212
)17

10(1
69

97
103
974
0014
694

10012

PHILADELPHIA Bid

Ph & Read 2d 58 '33.A-0
Con 31 78 1911 J-D
Con M 6ag 1911  J-D
Ex Imp hi 45 g '47  A.0
Terminal 55 g1941 41-F

P W & B col tr 45121 J-J
Portland Ry lot 55 11130.
Roch Ity& Loon 58'5414
17 Traci Ind gen 543.19.J4
Un Rya Trolls 441149J&J
United Rys Inv 1st coll tr

f 343 1926 31-N
U Traci Pit gen 55 '97 14
Welabaoh s ISa 1930.J-D
WLks-B G&Econ551155.14

BALTIMORE
Inactive Stocks

Ala (lona Coal& Iron 100
Prof 100

Atlanta& Charlotte 100
Allan Coast Line RR 100
Atlan Coaat L (Conn)100
Canton Co 100
Cons Cot Duck Corp... 50
Preferred 50

Georgia Sou & Fin. .100
1st prof 100
28 prof 100
0-B-S Brewing 100

Bonds
Anacostia & Pot 58 
A.tl&, Ch oxt 412s '10.J.J
Atlau C L 14R481952M-8
Atl Coast L(Ct)ctfa Os J-D
Otis of indebt 4s. .J4
5-20 yr 4s 1925 J-J

Balt C Pass 1st 5'11 M-N
halt Fundg 58.1916 M•N
Exchange 3443 1930 J-J

Balt& P 1st Gatul'll A-0
Halt TraelstOs..129 31-N
No 13alt Div 581942 J-D

Cent'l By cou5s11132 31-N
Ext& Imp 58.1932 M-8

Chas CityRy 1st 5a 123 J..1

1154
10934
102
98

954

6312

7614
104
70

74
177
8212

19
5
77',
45
3

97 •
984
85
90
64
7112
102
105
118
100
14,84
lit)
1024

..5

Ask BALTIMORE ' Bid Ask

11-6
1(10

Chas By G & El 58 '99 31-8
Chad C& A ext 58.'0913

  2d 75 1910 A-0  
City& Sub let 56..1221-D

  City& Sub(Was)Ist.55143
  Coal & I By 1st 58'20E-A

86
10)  

107
98
90

109

100US
.
'  Col &Grnv let438.1016J-J 104 106981: Consol Gas (i8....1910 J-D 103', 10312

70
  Os l939 J-1)

Ga & Ala let con 5s 145.1 -J
1074
93

108
94

GaCar&N 1st 5ag'29J-J 05 964•76 4 Georgia Plat 68...122 J4 107 10111064 GaSo & Fla let 5s 1945J-J 1004 1004:  G-B-S Brew 3-48 195131-8 3934 4099% 26 income 5s 1951 31-N 14 15
Knoxv Trac 1st 58128A-0 lot  
LakeR El 1st gu5s14211-8 106    MaconRy&Ltlst35.153J4  95

...... Memphis 3t let 58145 J-J  
  3letSt(Wasli)lst5a125F A 103  
76
180
8712

Mt Ver Cot Duck let 5s.
NptN'&0 Plat 55'38 1.1-N
General 58.. .11141 31-5  

  Norfolk St lot 55144..J-J

7312
70  

100  

'73

20 North Cent 4481925 A.0
  Series A 53 1926. .14

100  
11015  

84)
55
4

Series B 541 1926. .J4
Pitt Un 'Trac Os 199744
Polo Val let Cs 1941..J4
Say Fla 8,,,West 58'84 A-0

11058  
102  
100  
106 108Seaboard A L 4s 1950A-0 4814 4878.98 Scab & Roan 541 1926.14 98 1004  South Bound lst 97 938514 U El L&P lat 44(4'29 31-N 85 88  Un Ry & El 1 st 4s149 851: 8365 Income 45 1949 J-D 5215 5375 Funding 35 1946 J.D 761; 714102'. Va MM 26 ser 65 111.31-8 1005  107 3d settee tia 1916.ar.13 100  119 4th ser 3-4.5a 1921.51-8 100    5th series Co 1926.51-13 101  109 Vs (State) 35 new '82..74 90 92 .111 Fund debt 2-3.1991.J-1 110 93  West N C con 601914 J-J 10312 105  WeeVa C&P lot (Sell 14 1024103100 Wit & Weld 544..1935.14 104  

• Bid and asked: no sales on this da3. Ex-righta. 1147.5u paid. t 31.314 pauL t 410 paid. 1433 paid. a Receipts. 2 825 paid. c $30 paid. 4$42 4 paid
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Volume of Business at Stook Exotianges
TRANSACTIONS AT TFIE NEW YORK STOCK EXCHANGE

• DAILY, WEEKLY AND YEARLY.

Week ending
April 24 1908.

Stocks.

Shane.

Saturday 
Monday 
Tuesday 
Wednesday 
Thursday 
Friday 

Total 

Par value.

320,608
336,409
340,820
606,080
873,823

2,477.740

Railroad.
&c..

Bonds.
State
Bonds.

HOLI DAY 
$28,065,800 $3,331,500
30.165,8501 2,822,000
30,562,000 2,610,500
54.383,0001 3,815,500
78,120.3001 4,572,000

8221.296,9501 $17,151,500

$423,000
814,500
406,500
461,500
426,500

$2,532,000

U. S
Bonds.

Sales at
New York Stock

Exchange.

Stocks-No. shares___
Par value 

Bank shares, Par 
Bonds

Government bonds_ -
State bonds 
it ft. and mles. bends._

Total bonds 

Week ending April 24. Jan. 1 to April 24.

1908. 1907. 1908. 1907.

2,477,740 3.372,987 50,102,314 89,188.041
$221,296,950 $285,952,450 $4,501,339,375 $7,616,605,910

$4,200 $10,000 $46,900 $157,500

$43,500 $305,820 $299,500
$2,532.000 1,242,000 41,047,000 19,929,400
17.151,500 7,240.000 230,472,600 156.769,500

$19.683,500 18.525.500 5271.825.420 1176,998.400

DAILY TRANSACTIONS AT THE BOSTON AND PHILADELPHIA
EXCHANGES.

Week ending
April 24 1908.

Boston. Ph1ladelphia.

Listed
shares.

Unlisted I Bond Listed lUnlisted
shares. sales. shares. shares.

Saturday 
Monday'
Tuesday 
Wednesday
Thursday  
Friday 

Total

20,166
18,302
20,896
32,535

97,949

HOLI DAY 
HOLIDA Y   15,470 2,960

4,236 $220,200 13,997 6,979
8,028 151.500 16,026 5,735
10,639 183,500 25,546 14,040
14,166 224.500 33,748 14,062

37.0691 $779,700 104,787 44,676

Outside Securities

Bond
sales.

$103,800
109.700
107,100
119,400
101,000

$511,400

A weekly review 0, ()wide Market will be lound on 
a preceding page

Street Railways
New York Cilp

Bleecie St & Fu I Fstk.100
e 1st mtge 45 1950-J-J

C B'y & 7th Ave stk__100
e 2d mtge 55 1914__J-J
Con 58 1943 See Stock

B'way Surf 1st Is gu 1924
C Cent'l Crosst'n stk_ _100
e 1st mtge Os 1922..M-N
Cen Pk N & E B stk 100

e ChrTr & 10th Stalk 100
Col is 9th Ave 5s See Stock
Dry D E B & B-
8 1st gold Is 1932-J-D
e Scrip Is 1014_ ___F-A

Eighth Avenue stock_100
e Scrip 6s 1914____F-A

e 42d & Or St F'y stk_100
42d St & St N Ave_100

e 1st mtge 65 1910.51-S
Zdlncome 6s 1915 _J-J

Inter-Met-See Stk Each
Lea Av &Pay Is See Stk
Metropol St Hy-See Slit
Ninth Avenue stock__100
Second Avenue stock_100

e 1st mtge Is 1009_Al-N
Consol Is 1948____F-A
Sixth Avenue stock_100

Sou Boulev 5s 1945-J-J
So Fer 1st 55 1919___ A-0
Third Avenue-See Stock

Tarry W P & Il Is 1928
YkersStRR5s 1046 A-0

28th & 20th Sts 1st 5s '06
e Twenty-Third St stk 100
Union By 1st Is 1942 F- A

Westchest 1st Is '43 J-J
Brook lun

Allan Ave 5s 1909__A-0
Con 5$ g 1931 A-0
BB&WE 5s 1033 A-0
Brooklyn City stock _10
Con Is-See Stk Each

BUn Crosst'n 5s 1908_J-..1
Bim Hgts 1st. Is 1041 A-0
Bkln Q Co & Sub See Stk
Bklyn Rap Tran-See Stk
e Coney 1st & Bklyn_100

1st cons g 4s 1948__J-J
Brk C & N 55 1939_1-J

Gent &LorSt 1st 63_M &N
Kings C El 4s-See Stock
Nassau flee pref____100
Is 1044 A-0
1st 4s 1951-See Stock

N W'bg&Flat 1st ex 4 54s
Steinway 1st Os 1922-J-J

Other Cities
Buffalo Street Ry-

1st consol Is 1931 F-A
Deb 6s 1917 A-0

Columbus (0) St Ry_100
Preferred  100

Coium By con 5s-SeePhi
Crosst'wn 1st 55 '33 .1-I)

eConn tty & Ltgcom_10c
ePreferred 100

Grand Raplds Ry__ _100
Preferred 100
Loulsv St 53 1930_J &J

Lynn & Bos 1st 5s '24 J-I)
c New On Rys & Lgt_100

e Preferred  100
Gen Mg 4 5is '35 See S

North Chic Street See Ch
Pub Seri/ Corp of N J.100
Tr ctfs 2% to 6 %perpet
Coll 53 g notes 0.19..M-N
North Jersey St By 100

lst 4s 1948 M-N
Cons Tract of N J__100

1st Is 1933 J-D
New'kPaally Is '30 J-J
Rapid Tran St Ry_100

1st Is 1921 A-0

Bic/

18
76
120
90
Sac
596
150
100
100
100
Exc

88
50
225
100
225
50
194
:is

ange
Eke
Sac
121
100
90
85
120
490
490
Sac
170
175

250

Ask

25
82
133
100
list
100
250
110
130
125
list

Street Railways
Pub Serv Corp N J (Con)
JO Hob & Paterson -

4s g 11149 M-N
So J Gas El& Trac_100
Gu g Is 1953 M-S

No Hud Co Ry64e14 J-J
5s1028 J -J
Eat 55 1924____M-N

Pat City con Os '31..J-D
2d 6s1914 opt A-0

So Side El (Chic) See Ch
Syracuse R T Is '46M &S
Trent P & H Is 1943- J-D
United Rys of St L-
Corn vol tr ctfs__100
e Preferred  100
Gen 4s 1934_ _See Stock

UnitRys San Fran See Stk
Wash Ry ea El Co..._ _100

Preferred  100
43 1951 J- D

e West Chicago St__ _ 100
e Con g 55 1930_ _31-N

Gas Securities
New York

Cent Un Gas Is g '27_JecJ
Con Gas IN Y1-,See Stk

130 e Mutual Gas 100
100 New Amsterdam Gas-
100 1st consul Is 1048_ _J-J
Ilst NY &ERGas 1st 5s.44 J-J

90 Consol 55 1945 J-J
83 N V & Richmond Gas 100
91 Nor Un lst 5s 1027_51-N
325 e Standard Gas com_ _100

487 05 e Preferred  100
575 85 1st Is 11)30 51-N

Other Cities
396 100 Amer Light & Tract_100

102 Preferred  100
95 100 Bay State Gas 50

178 1s3 Biugh'n Gas Is '38.41&0
Exc list. Brooklyn Union Gas deb

es 1909 cony 1907_Al-S
05 fin) Buffalo City Gas stock100

Sac list 1st Is 11)47-See Stock
Eke list Con Gas of N J Is '36..J-J
59 100 Consumers' L & Pow-

70 80 Is 1038 J-D
90 100 Elizabeth Gas Lt Co_100

Essex & Hudson Gas-100gi-c- list z Fort Wayne Os 1925_ _J-J
Gas & El Bergen Co 100

iljtj. a Gr Rap Gist Is 15-F-A
list Hudson Co Gas 100

15 .- 
Indiana Nat & Ill Gas-

1,1 1st 6s 1003  N
Indianapolis Gas 50

ist g 5s 11)52 A-0
Jackson Gas Is g '37-A-0
Kansas City Gas 100
e Laclede Gas too

e Preferred  100
Lafay'eGas 1st 6s.24_M-N
LogecWabV 1st 6s '25 J-D
Madison Gas Os 1926_ A-0
Newark Gas 6s 1944  Q-J
Newark Consol Gas,. 100
e Con gbs 1948--..-J-D

No Uudson L H ecPow-
Is 1938 A-0

e 0 & Ind C Nat&II1_10
1st 8s 1926 J-D

Pat & Pas Gas& Elec-10
e Con g 5s 1949___M s

St Joseph Gas 3s 1937 -J-J

Electric Companies

93
Eke

4-7

41031903212

104
la list
1100
69
70
68

5104

92
55
300
105
300
75
97
Si)

list
list
list
148
120
95
00

106
10612
100
108

103
7
75
73
85
10312

09 101
1138 12
28 30

tk Ex list
icago list
80 85
64 65
489 92
25 40 Chicago Edison Co See Ch

56112 64 e Kings Co El L&PCo 100
66 68 Narragan (Prov) El Co_50

1101 102 NY&Q El L &PowCo-100
5105 Preferred  100
235 245 United Elec of N J-- ..1UU
4100 1st g 48 1949 JD

Ask

62
110
95
106

Hid

61
108
592
1104
1101
;05
3114
4100
icago
109
1112

93
Eire
126

Telegr & le'ephone
°Amer Teieg & Cable _100
eCentral & So Amer_ _100
Coram'l Un Tel (NY) _25
10.mp & Bay State Tel 100
Franklin  100
eGold & Stock Teleg _100
Hudson River Teleph 100
eN Y & N J Teleph_100
eNorthwestern Teleg__50
Pacific & Atlantle 25
Southern & Atlantic _25

Ferry Companies
Brooklyn Ferry stock 100
B et NY 1st 63 1011J•J

NY &ER Ferry stk_100
1st 5s 1022 M-N

N Y & Hob Is Nay 46 J-D
Bob Fy 1st 5s 1946M-N

NY &NJ 5s 1946____J-J
10th & 23d Sts Ferry_100

1st mtge Is 1919_J-D
eUnion Ferry stock .100

eist Is 1020 M-N

Short-Term Notes

Arn Clg ser A 4s '11_ M-S
Ser B 48 Mch 15 '12M S

Am Tel & Tel g 55 10 J-J
Atlan Coast L Is '10_51-S
Ches & Ohio es re 28 '08

6s, July 1 1910 ____J-J
Chic R I & Pac Os '09A-0
Chic & W Ind Is '10_F&A
Cin Ham &D4 '08 M-S
C CC & St L Is. June '11
Erle 6s, Apr 8 1011__ A-0
Interb It T g 4s 1908 /11-N
Is Mch 1911 M-S

Kan C So g 5s Apr '12..J-J
Lack Steel g Is 1909_111-S
Is g 1910 M-S

Lake Sh & M So 59'10 F A
Lou & Nash g Is '10_M-S
Mich Cent 55 1910 F-A
Minn & St L g 5s '11_F-A
Missouri Pacific-

Os Feb10'10 convop F-A
NatofMex 55 ext to'09 A-0
N Y Cent 5s 1910_ F-A
Pa RR Is Alch 15 '10 M-S
StLAIS'east 43.s '09_J-D
St L &SFg 45.is
South'n coil tr Is '09_ A-0
South Ry g Is 11110....F-A
S Rubber g 5s '09..M-S

Wabash Is, May 10 1909
Westingh El&M 6s 1910
Wheel & L E Is '08-F-A

Re Bros d

Chic Peo & St I. pref_100
Deposited stock 
Undeposited stock_._

_ Prior lien g4 50.30M &S
117 Con rn tg g Is 1930_J&J

Income Is, July 1030_
list Chic Subway 100
102 Ft W & Den Cy std 100
98 Gt North'n Ore-See Stk

N V N & Hartford-
2114 2214 Con deb63.48-See Stek
6412 65 Cony deb 33-is '56 j
Sac list North'n Securities Stub&
Sac list Pa RR new 45 '48 (w U31-.•4
18 31 Pitts Bess & L s 50
73 7412 Preferred  50
7910 t 012 eRaliroad Securities Co-

sal:, 111 C stk tr cfs sec A '52
Seaboard Company-

1st preferred 100
Corn & 2d pref-See Bait

fleaboard Air Line-
Coll Is ext May '11 M-S

Industrial and MisceI

98
list
145

85 88 Ahmeek Mining "5

32 

95 100 Alsliain5ces 1;321elaolptyt  16_7..10
88 05 Allis-Chalmers Co 1st mtg

-4;2- AAmmeerrileceann BBoroask 8 
 100

85 100

-7-6- 17005 eAmerIcan Can-See Stock
591 go American Chicle Co...100

Preferred  
Am Graphophone com11°0 

Preferred  100
Amer Hardware  100

go Ainalaitiug (is l91•4 _.JD
Amer Press Assoc'n_100

R101:56e Ili 31.70 
Am

t
1st
Zd preferred 

100
100

preferred  
felorortettni t coin -100

515 8,5 Am St Found Os '35 Aec0
American Surety 50

5 95 9,3 American Thread pref__5
275 .Am Tobac (new) com_100

110 112 '
"'e  ̀Preferred   

100fders cora-100
3112 35 

 

55 60 Amer Writing Paper_100
Preferred  495 100 100

100 102 1st s f g 55 19 op'0U-J-J
Barney & Smith Car..10u

10 17 Preferred 100
40 50 eBethl'in Steel Corp 100

585 95 ePreferred  100

581 90 Bliss Company com- 5u

50- - 
_ Preferred  50

___ .80 Bond & Mtge Guar__1076 0
100 Borden's Gond Milk_ 100

23 30 Preferred  100
25 20 Bptish Col Copper 3

49912 106 Butte Coalition Mining 15
1:3 125 Casein Co of Am com_100
83 85 Preferred  100
100 10112 Casualty Co of Amer-100

5 93
Celluloid reCwo 100

Fireworks 
Co

.
- 

Preferred  100
a- - - -. Central Foundry 10()
05 75. Preferred  100

595 98 Deb 6$ 1011) op '01 /11-N
380 is0 cCehnesteunryreRneganit 100sfy fg 

Co..100
City Investing Co_ _100

leap list eClatlin (H B), com_100
elst preferred  100 101)

*85 88 e2d preferred 100
20 30 Col & Hock Coal&I pf 100
50 10 1st g Is 1017 J-J
50 60 I Col tr Os Oct 11)56-J-J
56034 61141 Consol Car Heating_ _100

05
80

90
34

100
9078

Bta Ask Industrie! and Misee
51 75 Cons Ry LgtecRefrig_10(
100 110 Consol Rubber Tire_1)10
100 _ Preferred100
50 -6'0 Deben ture 4s 1951A&O
40 50 Cons Steamship Lines 100
90 100 Coll In 4s 1957___J&J
35 40 Corn Prod Ref See Stock
100 103 eCrucible Steel 100
05 103 ePreferred 100
50 70 Cumberland Ely Copper.5

80 90 eDlamond Match Co_100
Dominion Copper 10
Douglas Copper 3

12 ^ Econ'y Lt & P (Joliet, Ill)
185 92 1st Al s f g 5s 1956-J-D

60 Electric Boat 100
60 Preferred  

Preferred
Empire Steel

90 Electric Vehicle
45
8/
5 9912
186
25
150
8
65

49012
188
49914
49734

510,93
40934
49912
1097s
50
1993s
;96
49978
49678
191
4;2
183
3100
49034

199"90

41)7
499
49978
WO
388
389
184
169
39714
480
491
182

12
12

80
45
5
1734

Sac

Exe
485
11212
9913
*32
* 65

25
Sac

82

60

161
130
100
Sac
180
88
21
45
100
90
1,3

is

5 -111)-
145
*312
350
38
90
112
1/

C09.-
14
38
110
95
290
135
103
*43s

*2012
1

cid"
120
8
ao
112

53

380
60
95
OJ
110

88

Vi

100

____ eGeneral Chemical.....1111(00010:())

Preferred  
1100

eFederal Sugar of N Y 1110°
ePreferred  

ePreferred 
G. tdflad Consul MInesr010 
void Hill Copper 1

03 Greene Cananea 
91 Greene Consol Gold_ _2010
993s Greene Gold-Sliver 10
gs(s Guggenheim Explor';; 100

10012 eHackensack Water Co
10018 Ref g 45 '52 op 

'12....100 Hall Signal Co 100
10014 Havana Tobacco Co_ _100

'12 J-.01

60 Preferrod 

5)

1,975 lst g 5s June 1 '22_,1-1)
91 Hecker-Jones-Jewell Milt
100 1st 6s 1022  '  M-S
0712 Her'g-Hall-Mar, new..100
92 Hoboken Land & Imp100
95 Os 1910 

1%11-11N08/ Houston 011
10038 Preferred  100
100 Hudson Realty 100

105 ei018 eligpt.r. dresfoeirlr- eRan d coin _1000 
 100

Internat'l liank'g Co_100
98 Int'n1 Mer Mar See Stk
100 in ternat'l Nickel- _ _100
1001s Preferred  100

10018 International 5alt.-10.1
92 1st g Is, 1051 A-0

92 Internat'l Silver 100

90 Preferred  100
72J-I)1st 6s 1948 
98 Lackawanna Steel 100
90 Langton Alonotype_.....20
95 Lawyers' Altge Co___ _10(.

88 °Leh & Wilkes-B Coal 50
Lord is Taylor 100

l'referred  100
eLorIllard (P) . pref 1(10
Mackay Companies-See

3 Madison Sq 

eNt 

Garden_100

3
le) 

2d Os 1019  . Al-N

60 
anhitt Beach Co.-100

15 
Manhattan Transit_ __20

12 
Mitchell Mlning 10
Alonougahela It Coal_50

• 
98 Preferred  • 50

list Mortgage Bond Co__ _100
Nat Bank of Cuba__-100
Natlonal Surety 100
Nevada Cons'd Copper_5
Nev-Utah Mtn & Sna-10
eNew Central Coal____20
N J Ter Dock & 11110_100
N 'Y Btiseeukt seeseln9riltly_0_511-SN y 

Mtge 
0

11 

eNew York Dock 100
.1 i elye iPs r.ue,rf nee nrn ire  

e.pdortation_ 
100
__20

Pond com_1004lCi t 

Nipissing Alines 5

85 oe Ot &List arrlov Se itievre lee ni _ _ _11000(1

pirterenfuerrgrend 0Brewing__ 1_500

rred  
Stk

110Pittsburghte 
Coal _See 

Manufacturing-100
i, 0 lipisret

preferred 110000

Pr2adtt 
preferred 

pref_100
Realty Assoc (Bklyn) 100
Royal Bak Powd corn 100

Safety Ca Heat is Lt-11(10°
Pel r decre 

Seneca Mining •,5

Standard arNdi 
Mfg

gCCoo 
IOU

rd ago.. _ _100
1st M g 5s '31 red_ A-0
Adjust M. Is Apr 1 1931

Standard Coupler comluu
Preferred  100

Standard Milling Co 100
Preferred  100
1st 5s 1930 51-N

Standard Oil of N J....100
Swift is Co-See Bost Stk

1st Is 19W-1014-J-3
eTexas& Pacine Coal -100
Title Ins Co of N Y __WO
Tonopah Mln (Nevada) ..1
Trenton Potteries com100

Preferred, new--__101)

iter coin IOU
we nDfis yr epcetwo rr  

Y 
IOU

' 

United 

rnn:flidst

tepdreBrekrred 100
Note Corp _50

100preferred 

Prete& red  50
eUulted Cigar Alfg,pf_100
United Copper 100

U s Envelope corn__ 
(3 5 Casualty 

Prelerred  
100
100

ePreferred  100
U SSteel Corporation-
Col tr s 1 Is '51 opt '11
Col tr s f Is '51 not opt

IJ S Tit Gu & Indem.,100
eU tah Copper Co-See Stk
Waterbury Co, com_100

Preferred  

& Mtge Guar 

10
Westchester is Bronx '1'

Western Ice 
1 0
100

Westingh Air Brake  _5
West El & Mfg 118-See St
White Knob Min 10

Preferred   10
Worthing Pump pref-100

92

60 -
12

list
80
13712
9914
37
70

8412

65

65
150
110
list
1s6
9212
34
75
110
102
102

'20
2
05
155

412
360
31
95
2
20
81
00
120
15
60
125
105
310
139
107
478

20is
3
65
130
125
15
60
2
9
60
180
410
6212

71
03
10112
30

Bid
112
1
8
20
1-16
1012
Sac

37
818

125
112
912

3----
15

50

8912
50
82
612
*38

*778
*38
*14

159

83
27
712
16
45

99
35

ftis-

30
100

Sac
10
70
11
47
5
45
103
34
778

180
70
1;6_

115
Stk E

*23s
* 1.,
*
* 2514
81
105
150
*1114
*4
25

166
130
26
71
43i2
00
*612

4
35
80
*20
*3912
Exc

is
15

-15S
115
135
01
113

300

24
12

32
100
7
30
78
605
Eke
9812
75
100
*814
7
50
3()
op
98
95
446
*47
83
6'4
24
200
25
88

Sac
is
1
95

Ask
212
5
15
22

1112
list

518

-11-4
125,4
134
5

100
25

5
10
55

-627
65
90
53s

8
34

58

159
38

87
35
9
19
to

103
45

40
110

11E
ii
vo
80
15
50
10
60
10412
38

190"

fir
loo '
135..
xlIst

-
234 •
34
5 ;

;
fir 1
1112
412
50

100
634
412
40
85

LIst
12

30
1

109
118
145 ,
95
117 .
45
320
1
26
4
40
Ito
10
31
82
610
list

85
125
812
12
60
40
55
102 •
100
50
51
ss
034
27
215

-93"
110
11014
60
list
35
90

160

list
14
112

100

* per share 4 Buyer pays accrued lot a Ex-rights Sells on Ste. Ex., but not very active New stock. n Notnina,. s Sale price. z Ex-LtIv.
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inuestment and Aaitraati krteiligence.
RAILROAD GROSS EARNINGS.

The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returnscan be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last twocolumns the earnings for the period from July 1 to and including such latest week or month. We add a supplementarystatement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some otherperiod. The return's of the street railways are brought together separately on a subsequent page.

ROADS.

Latest Gross

Week or
onth.

!Earnings.

Current
Year.

July 1 to Latest
-- •
Current
Year.

Date.

ROADS.

Latest Gross Earnings. July 1 to Latest Date.
Previous
Year.

Previous
Year.

Week or
Month.

Current
Year.

------
S

Previous
Year.

Current
L'ear.

Previous
Year.

3
----

$Ala Great Southern
Ala N 0 & Tex Pac.
N 0 & N East__r
Ala & Vicks---r

-See Sout

March _-__
farch ____

hern Rail

226,533
132,572

way.

262,650
138,048

2,205,711
1,199,824

2,298,320
1,165,645

N Y C & Hud River
Lake Shore & M S
Lake Erie & West
Chic Ind & South

February__
February_ _
February__
February__

5,045,538
2,034,981
317,593
239,575

6,562,113
3,283,827
373,168
217,072

54,120,104
29,231,350
3,301,227
1,993,196

33,185,148
28,665.724
3,474,101
1,648,067Vicks Sh do P---r

Ala Tenn do North__
k Atch Top & S Fe- r
Atlantic Birm do Atl

March ____
January __
February _
February__

121,853
4,201

6,752,552
129,092

138,137
4,842

7,426,660
116,306

1,178,570
27,633

62,802,855
1,224,105

1,182,168
27,195

60,959,258
1,016,678

Michigan Central.
Cleve C C & St L.
Peoria do Eastern
Cincinnati North_

February__
February__
February..
February...

1,788,391
1,773,771
212,153
49,302

2,088,988
1,821,250
225,342
71,884

18,455,655
17,603,600
2,031,823
531,548

18,024,257
16,882,444
2,084,832
698,039Atlantic Coast Line

Baltimore & Ohio__
February__
Starch ____

2,231,525
5,310,640

2,308,539
6,493,268

17,441,190
58.055,251

17,340,585
60,569,318

Pltts & Lake Erie
Rutland 

February..
February_ _

646,847
167.032

1,022,316
177,043

9,005,256
2,024,505

9,548,801
1,903,277I3angor & Aroostook February _ 228,214 243,458 1,941,058 2,052,892 N Y Chic & St L. February.. 806,771 808,315 6,826,057 6,640,820Bellefonte Central__ March ____ 4,008 5,197 46.807 43,807 Total all lines _ _ _ February _ 14979 054 16031 318 155215 020 152636 410Boston Fe Maine_ _ _r February__ 2,491,615   27,270.576   N Y Chic & St Louis -See New York Cen tral.Bridgeton & Saco R February__ 2,869 3,008 36,935 31,781 N Y Ont & Western February__ 515,485 518,958 5,415,698 5,427,123Buff Roeh & Pitts_r 3d wk Apr 102,428 166,335 7,128,970 6,66(3;895 NYNH& Hart- -r February__ 3,359,707   36,536,010Canadian Northern- 2d wk Apr 165,200 129,300 7,329,800 5,320,500 N Y Susq do West.. February.. 236,382 226,109 2,253,008 2,001,462Canadian Pacific__ Ed wk Apr 1,305,000 1,479,000 57,508,100 54,984,206 Norfolk do Western_ February.. 1,818,320 2,438,706 2(1,749,361 20,033,721Central of Georgla__ 2d wk Apr 176,700 213,500 9,880,067 0,847,631 Northern Central .._ February.. 785,479 903,579 8,664,869 8,166,409Central of N Jersey_ February 1,745,343 1,887,745 18,325,255 17,373,636 Northern PacIfic___ March _ _ 1,172,906 5,455,940 33,736,412 19,593,302Chattanooga South_ 4th wk Mch 2,733 4,741 85,193 121,832 Pacific Coast Co.. _ February__ 411,910 539,493 5,186,624 4,746,032Chesapeake & Ohio_ February__ 1 514 1,031,131) 18,438,434 16,514,827 Pennsylvania Co_ _r February_ _ 2,475,478   31,418,128Chesterfield & Lanc

,575
March ____ 7,100 6.503 50,767 39,133 d Penn-East P do E February__ 3,814,060 11452880 106049713 102449613Chic & Alton Ry_ _rlFebruary_ _1 -882,503 981,819 8,392,590 8,679,550 d West of P & E_ February.. Dec. 1,2 36,400 Inc. 241 ,400Chic Burl & Quin _ _r February..   54,495,044   Peoria & Eastern-- -See New York Cen tral.Chic Great West.. r

_
2d wk Apr

,205,885
140,833 151,407 6,510,817 7,134,383 Pere Marquette..__r February.. 852,795   0,448,781Chic Ind & Loulsv_ 2d wk. Apr 92,814 115,921 4,128,267 4,673,217 PhIla Balt & Wash. February.. 1,107,116 1,166,716 11,460,194 10,918,494Chic Ind & Southern -See New York Cen tral. Pitts Cln Chic & StL March _ _ _ _ 2,158,353 2,677,288 22,361,902 22,907,647Chic Milw & St Paul February__ 3,937,988 4,331,720 30,411,075 40,710,584 Pitts & Lake Erie -See New York Can tral.Chic & North West February.._ 4,078,222 4,834,236 44,608,789 46,014.710 RaleIgh&Southport. March _ _ _ _ 11,002 10,624 91,65(. 72,904Chic St Paul M&Or_ February_ _ 894,542 074,563 9,055,675 9,547,091 Reading Company_ February.. 2,628,041 3,113,101 29,086,88( 27,842,177Chic Term Tran RR 1st wk Apr 31,499 32,348 1,305,028 1,285,325 Coal & Iron Co February_ _ 2,659,581 3,519,340 26,804,08( :3,326,848Cin Ham &Daytonr February__ 509,173   5,694•,093 Total both cos_ _ _ Febrnary.._ 5,285,622 5,632,531 55,890,950 3,169,025Cln N 0 & Texas P -See Sout hern flail way. Rich Fred & Potom February__ 148,575 149,609 1,276,71( 1,195,138Cincinnati Northern -See New York Cen tral. Rio Grande June.. _ January _ _ 51,250 84,081 528,238 503,113Clev Cln Chic & St L -See New York Con tral. Rio Grande South_. 2d wk Apr 9,902 0,970 483,880 475,137Colorado Midland_r February__ 128,894 185,565 1,584,328 1,673,250 Rock Island System February.. 4,260,011 4,628,137 11,0.15,802 39.373,458h Col & South Sys_r 2d wk Apr 226,366 247,416 11,718,270 10,563,689 e St L & San Fran February_ _ 3,487,061 4,060,911 33,389,956 32,531,973Col Newb & Laur__ February__ 24,920 28,384 205,533 210,690 Evansv & Ter H February__ 157,474 169,848 1,540,470 1,550,923Copper Range February__ 54,018 60,002 556,150 528,566 Total of all lines_ February... 7,910,546 8,853,897 75,976,319 73,458,354Cornwall  February__ 3,609 18,886 07,760 143,588 Rutland -See New York Cen tral.Cornwall & Lebanon February 18,832 38,015 222,491 320,379 St Joseph & Gr Isl. February.. 11)8,639 144,538 1,102,523 1,160,408Cuba Railroad February__ 222,086 188,043 1,275,211 1,168,445 St Louis & San Fran -See Rock Islani S ystenn.1 Delaware & Hud February__ 1,342,417 1,269,793 113643,543 111851,688 St Louis Southw__r 2d wk Apr 154,243 196,318 7,878,762 8,152,078Del Lack Fe West_ _r

Denver & Rio Gr_ _r
Detroit & Mackinac

February__
2d wk Apr
2d wk Apr

2,288,920
330,100
22,306

385,10r
27,303

  22,945,534
16,521,952

940,195
16,2o1,453
1,008,551

  Seaboard Air Line_ _
Southern Indlana__
c Southern Pac Co_ _

February_ _
March _ _ _ _
February..

1,289,293
183,778

3,474,744

1,393,685
120,504

10132508

10,501,334
1,495,842

36,893,568

10,590,501
1,190,127
13,047,426Det Tol do Iront Sys 2d wk Apr 55,338 82,946 3,217,300 3,370,261 Southern Rallway__ 2d wk Apr 904,901 1,005,390 43,177,034 14,623,129Dul & Iron Range_r February _ 89,215   5,290,062 Mobile & Ohio.. r 2d wk Apr 146,738 195,481 7,858,803 8,258,214Dul So Shore do Atl r 2d wk Apr 40,022 55,837 2,433,170 2,484,082 Cln N 0 & T P. .r 3d wk Apr 137,712 157,433 6,3'41,328 6,31)1,642Erie  February__ 3,223,261 3,750,645 34,411,225 31,901,850 Ala Great South r 2d wk Apr 53,863 68,224 2,861,714 3,071,369Evansville & Ter 11 -See Rock Island S ystem. Georgia Sou & Fla 2d wk Apr 33,903 43,712 1,790,389 1,703,854Fairchild Fe N E___ February_ 1,300 1,715 12,497 12,070 Texas Central ad wk Apr 11,527 25,203 905,850 087,066Fonda Jnlins & Glov March ____ 48,782 56,724 582,581 578,843 Texas & Pact tic_ _ _ _ 2d wk Apr 211,569 237,628 12,114,766 13,338,362Georgia Railroad __ February__ 220.675 250,086 2,060,173 2,063,983 Tidewater dc West_ February.. 6,174 7,366 62,119 57,630Georgia South & Fla -See Sout hern Rail way. Toledo & Ohio Cent February_ _ 281,754 349,721 3,078,739 3,246,666Grand Trunk Syst__ 2d wk Apr 694,285 889,001 33,591,648 31,915,541 Toledo Peon & West 3d wk Apr 10,672 23,504 985,867 999,439Gr Trunk West__ let wk Apr 112,333 113,516 4,774,566 4,635,521 Toledo St L & West td wk Apr 56,789 78,210 3,153,856 3,251,413Det Gr Hay & MII let wk Apr 22,863 27,739 1,376,559 1,413,903 Tombigbee Valley _ _ February__ 4,090 5,328 40,030 41,917Canada Atlantic_ let wk Apr 28,438 33,179 1,558,688 1,523,326 Per Ham & 13ulfalo March _ _ _ _ 59,906 86,260 643,928 616,250Great Northern Syst March ____ 3,297,502 4,440,155 44,145,474 40,218,798 Union Pacific Syst_ February_ _ 1,640,115 3,053,808 52,749,332 50,072,527Gulf & Ship Island.. 2d wk Apr 38.195 57,243 1,747,997 1,953,468 Vandalia February_ 648,810   6,503,655Hocking Valley_ __ _ February__ 348,912 408,594 4,306,460 4,524,776 Virginia do So West. February.. 66,087 83,710 748.127 674,468Illinois Central ____ March _ _ _ 1,407,550 5,076,830 42,147,750 42,124,348 Wabash 2d wk Apr 418,035 509,505 20,863,517 21,43a,255Inter & Great North 2d wk Apr 118,000 153,000 5,631,092 7,135,058 Western Maryland_ 1st wit Mch 95,026 108,000 4,067.638 3,579,814a Interoceanic(Mex) 2d wk Apr 148,418 138,335 8,120,163 5,597,304 W Jer & Seashore_ _ February__ 277,344 272,244 4,002,060 3,611,160Iowa Central 2d wk Apr 46,330 53,602 2,447,173 2,502,700 Wheel do Lake Erie_ 2d wk Apr 54,759 127,147 4,469,537 4,605,167Kanawha Fe Mich February__ 120,505 188,796 1,449,306 1,538,305 WIsconsIn Central_r February _ 495,232 520,650 5,084,984 4,855,114Kansas City South_ March.. __ 708,896 787,411 7,053,835 6,631,213 WrIghtsv & Tenn__ February 25,684 22,775 198.422 188,979Lake Ede & West'n -Sec New York Cen tral. Yazoo & Miss Vali_ March 844,818 866,885 7,070,371 7,203,454Lake Shore & 81 Sou -See New York Cen tral.

Current Previous
Lehigh Valley_ _ _r February _ 2,110,331   24,241,955Lexington & East__ February__ 30,589 42,250 358,737 360,106 Various Fiscal Years. Period. Year. Year.Long Island February Inc.13,683 Inc. 225 ,537

Bellefonte Central Jan 1 to Alch 31 13,571 14,724
Louisiana & Arkan_ February.._ 75,705 92,735 763,884 768,615Loulsv & Nashv__r 2d wk Apr 764,140 920,075 36,211,855 37,867,706 Delaware do Hudson Jan 1 to Feb 29 2,314,812 2,645,544Macon & BirmIng'm March ____ 13,402 15,270 116,168 135,792 ManIstique  Jan 1 to Melt 31 10,889 13,292Maine Central ....__r February__ 578,934   5,924,783   Mexican Railway Jan, 1 to April 7 2,180,300 2,131,900Manistique March ____ 3,292 4,151 43,495 58,500 Mexican Southern Jan 1 to April 7 346,193 367,884Maryland & Penn__ March ____ 28,047 28,682 286,684 283,412 New York Central Jan 1 to Feb 29 12,682,032 13,974,607a Mexican Central__ February__ 2,970,693 2,548,389 24,378,41)4 19,628,800 Lake Shore & Mich Southern.. km 1 to Feb 29 5,867,423 0,728,443a Mexican Internat. 2(1 wk Apr 128,200 177,379 8,604,215 6,455,713 Lake Erie & Western Jan 1 • to Feb 20 660,825 786,871a Mexican Railway_ let wk Apr 148,000 147,500 6,160,800 5,805,700 Chicago Indiana & Southern_ Jan 1 to Feb 20 488,215 402,500a Mexican Southern let wk Apr 29,454 23,749 1,006,340 092,837 Michigan Central Jan 1 to Feb 29 3,742,530 4,367,814Michigan Central__ -See New York Cen tral. Cleve Cin Chic & St Louis.... Jan 1 to Feb 29 3,535,570 3,630,051Midland Valley_ _ March ____ 82,502 68,085 849,758 559,016 Peorla & Eastern Jan 1 to Feb 29 463,400 467,108Mineral Range 2d wk Apr 14,835 11,344 631,158 601,904 Cincinnati Northern  Ian 1 to Feb 29 106,157 146,074Mlnneap & St L___r 2(1 wk Apr 65,891 69,185 3,146,558 3,020,3118 Pittsburgh & Lake Erie Jan 1 to Feb 29 1,232,904 2,114,464Minn St P & S S M_ 2d wit Apr 217,720 255,902 9,803,634 9,700,309 Rutland  Tan 1 to Feb 29 352,916 371,938hio Kansas & Texas February__ 1,668,914 1,975,822 16,161,762 17,605,686 New York Chicago & St Louis fan 1 to Feb 29 1,582,005 1,024,612Mo Pac & Iron Mt_o 2E1 wk Apr 674,000 894,000 35,253,188 36,658,254 Total all lines  Jan 1 to Feb 29 30,779,981 4,694,289Central Branch_o 2(1 wk Apr 22,000 33,000 1,248,000 1,304,000 Northern Central Jan 1 to Feb 20 1,659,815 1,895.815Total system_ _o 2d wk Apr 698,000 927,000 36,501,188 37,062,254 it Penn-East of Pitts dc Erie... Jan 1 to Feb 29 20,378,272 24,036,572S Mobile Jack do K C Wk Api• 4 27,258 31,717 1,172,190 1.159,35:3 West of Pittsburgh & Erie.. Jan 1 to Feb 29 Dec.2,94 3,300Nashv Chatt & St L February__ 831,414 002,703 7,486,704 7,731,970 Phila Baltimore h Washington_ Jan 1 to Feb 29 2,314,056 2,412,858a Nat RR of Mexico 2(1 wk Apr 292,069 325,186 12,518,507 12,037,244 Pitts Cln Chic & St Louis Jan 1 to Mch 31 6,095,860 7.569,622Hidalgo & N E__ 2d wk Apr 19,489 18,511 784,005 781,674 Rio Grande Junction Dec 1 to Jan 31 131,634 139,583Nevada-Cal-Oregon.2d wk Apr 6,861 3,702 270,385 202,815 Texas & Pacific Jan 1 to AprIl 14 3,836,841 5,027,242Nevada Central _ _ _ _ February__ 4.323 5.388 52.928 50,132 West Jersey h Seashore Ian 1 to Feb 29 560,754 552.254

AGGREGATES OF GROSS EARNINGS-Weekly and Monthly.

Weekly Summaries. Cuent Year Prev's Year

$

Inc. or Dec. % Monthly Summaries. Cuent Year Prev's Year

$

Inc. or Dec. %
$ $ $ 5let week Feb (43 roads).- 7,270.407 8.352,858 -1,082,440 12.84 Month June 1907 (121 roads). 181 125,857 181,235.109 +21,890,548 13.592d week Feb (44 roads)____ 7,857,030 9.004,015 -1,148,985 12.74 Month July 1907 (118 roads)_ 187,069,790 163 685,258 +23,384,532 14.283(1 week Feb (45 roads)..... 7.988,773 9,600,421 -1,811,848 16.78 Month Aug 1907 (121 roads). 197,288 033 175,726,323 +21.501,710 12.274th week Feb (45 roads)____ 9,770,698 10,368,758 -598,062 5.77 Month Sept 1907 (118 roads). 192 548,022 175 505 039 +17.042.983 9.71let week Mch (44 roads).- 8,274,167 9,470,700 -1,108,823 12.63 Month Oct 1907 (120 roads). 213,697,727 198,843,878 +16.854,049 8.562d week Mch (43 roads).- 8,501,487 0,754.748 -1,253,261 12.85 Month Nov 1907 (12)) roads). 189,988,554 184,197.391 +5,791 173 3.14ad week Men (40 roads).- 8,554,087 9,849,584 -1,094,51)711.34 Month Dec 1007 (123 roads). 174,422,451 184,893,810-11,471.359 6.204th week Mch (47 reads).- 12,637,773 14,846,817 -2,208,844 14.88 Month Jan 1908 (122 roads). 151,758,406 172,283,006 -21,524,600 12.49let week Apr (42 roads)---- 8,229,104 9,469,719 -.1,240,555 13.10 :Montt Feb 1908 (123 roads). 141,256,206 160,150,810 -18,894,404 11.792d week Apr (42 roads).- 8,138,475 9,870,161 -1,731,680 17.54 Month Mch 1008 ( 55 roads) _ 54.549,532 63,700,300 -9,150,668 14.36a Mexican currency. b Includes earnings of Gulf do Chleaga Division. c Includes the liouston & Texas Central and its subsidiary lines In bothyears. d Covers lines dIrectly operated. c Incluies the Chicago & Eastern Illinois In both years. I Includes Evansville & Indiana HR. n IncludeslarnIngs of Col. & South., Ft. Worth 66 Denver City and all affiliated lines, elm-Wait Trinity ts Brazos Valley RR. k Includes In both years earningsof Denver linld & Gulf RR., PCCO3 Valley System and Santa Pe Prescott as Phoenix Ry. These figures do not Include receipts from Sale of coal.o Figures here are on the old basis of accounting-not the new or Inter State Commerce Commission methpd. r These figures are on the newbasis prescribed by the Inter-State Commerce Commission.
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Ar, Latest Gross Earnings by Weeks.-In the table which

follows we sum up separately the earnings for the second

• week of April. The table covers 42 roads and shows 17.54
%

decrease in the aggregate over the same week last year

Second week of April. 1908. 1907.
----------

Increase. Decrease.
,.

8 $ •
--

• $ $

Alabama Great Southern 53,863 '68,224 14,361

Buffalo Rochester & Pittsburgh '114,702 166,335 51,633

Canadian Northern 165,200 129,300 35,900

Canadian PacIlle 1,305,000 1,479,000 174,000

Central of Georgia 176,700 213,500 36,800

Chicago Great Western 140,833 . 151,407 10,574

Chicago Ind & Louisville 92,814 115,921 23,107

Clue Nov On & Texas Pacific 137,712 157,438 19,721,.
Colorado & Southern 226,386 247,416 21,050

Denver F0 Filo Grande  . 330,100 385,101 55,000

Detrolt & Mackinac_,....'  22,306 27,308 4,997

Detroit Toledo & Ironton 55,338 82,94( 27,608

Duluth South Shore &LAAlantle_ 49,022 55,837 6,815

Grand Trunk of Canada )
Grand Trunk Western } 694,285 889,001 • 194,716

Detroit Gr Haven & Milvv I
Canada Atlantic I

Georgia Southern & Florida._ _ _ 33,903 43,712 9,809

Gulf de Ship Island 38,195 57,241 19,048

International & Great Northern 118,00e 153,001, 35,000

Interoceanic of Mexico 146,418 138,335 10,083

Iowa Central  ' 48,330 53,602 7,272

Louisville & Nashville 764,140 920,975 156,835

Mexican International  126,290 177,371) 51,089

Mineral Range 14,635 11,344 3,291

Alinneapolls Fc St Louis 65,891 69,185 3,294

Minneapolis St Paul & S S Al 217,729 255,902   • 38,173

Missouri Plulinc 65 Iron Mtn_... 674,000 894,000   220,000

Central Branch  22,000 33,000 11,000

Mobile ec Ohio 146,728 195,481 48,753

National RR of Mexico 292,069 325,186 33,117

Hidalgo & Northeastern 19,489 18,511 978

Nevada-California-Oregon  6,861 3,702 3,159

Ilk) Grande Southern  9,092 9,970 22  

St Louis Southwestern 154,243 196,318 42,075

Southern Railway 904,961 1,095,396   190,435

Texas Central 11,527 25,203 13,676

Texas & Pacific 211,569 287,828 76,059

Toledo Peoria & Western 19,672 23,504 3,832

Toledo St Louis & Western_ _  56,798 78,210 21,412

Wabash 418,035 509,505 91,470

Wheeling & Lake Erie 54,759 127,147 72,388

Total (42 roads) 8,138,475 9,870,161 53,433 1,785,110

Net decrease (17.54%)   1,731,686

Net Earnings Monthly to Latest Dates.-The following

shows the gross and net earnings to latest dates of all STEAM

railroads furnishing monthly statements. The compilation

includes every road from which we can get a return of this

character, and in that form is given once a Month. Early

returns are published from week to week, as soon as issue
d,

but for the convenience of our readers all the roads mak
ing

returns are brought together here in the week in which we

publish our Monthly article on net earnings-say, about th
e

20th of the month.
--Gross Earnings- .-Net Earnings-
Current Previous Current Previous
Year. Year. Year. Year.

Roads. 8 8 $ 8

Alabama Gt Southern-See under Southern By Sys
tem below.

Ada Milli & Northern_Jan 4,201 4,842 . 2,070 2,810

July 1 to Jan 31  27,632 27,195 13,911. 15,293

Atch Pop ec Santa Feb Feb 6,752,552 c7,426,660 d2,
322,920 d2,458,734

July 1 to Feb 29 62,802,855c60,959,258d18,692,240d23,033,722

iAtlanta Birth So Atl_a_LFeb 129,092 116,306 45,338

July 1 to Feb 29  1,224,105 1,016,878 364,115
2,308,539
17,340,585Atlantic Coast Line_a___Feb 2,231,525

.July 1 to Feb 29 17,941,190

Baltimore & 
Ohlo_b_- 

__Mch 5,310,640
July 1 to Mch 31 58,055.251

Bangor Fc Aroostook_ b__Feb 228,214
July 1 to Feb 29  1,941,058

Bellefonte Central 
- 

_ b_ __Mch 4,098
Jan 1 to Mch 31 13,571

z Boston & Maine_ b__ _Feb 2,491,615
July 1 to Feb 29 27,270,576

Boston Revere Beach & Lynn_ b- .
Jan 1 to Mch 31  135,920
July 1 to Mali 31  586,406

Bridgeton & Saco Riv_ b_Feb 2,869
July 1 to Feb 29  36,935

Buff Roch & Pitts 
-  

_ b_ __Feb 537,100
July 1 to Feb 29 6,129,601

Canadian 
Northern_-  

__Mch 625,300
July 1 to Mch 31 6,997,000

Canadian Pacifica Feb 4,129,044
July 1 to Feb 29 49.513,100

Central of 
Georgia_a__- 

_Feb /938,859
July 1 to Feb 29 ft1,357,367

Central of New Jersey. b_Feb 1,745,343
July 1 to Feb 29 18,325,255

Chattanooga South'n_a_Feb 5,341
July 1 to Feb 29  78,018

Chesapeake & Ohlo_ b. __Feb 1,575,574
' July 1 to Feb 29 18,436,434

Chesterfield & Lanc_bMch 7,100
July 1 to Mch 31  50,767

Chicago & Alton_a Feb 882,593
July 1 to Feb 29  8,392,500

xChic Burl & Quincy_bFeb 5,205,865
July 1 to Feb 29 54,495,044

Chicago Gt West_b Feb 551,957 643,857
July 1 to Feb 29  5,507,205 6,138,084

Chic Ind & Loulsville_a_Feb 317,370
July 1 to Feb 29  3,544,320

Chic Milw & St. Paul_b_Feb 3,937,988 4,331,720

July 1 to Feb 29 39,411,975 40,710,584

Chicago North West_ b- -Feb 4,078,222 4,834,236

July 1 to Feb 29 44,608,789 46,014,710

Chic St P Minn &0m_ bFeb 894,542
July 1 to Feb 29  9,055,675

Chicago Term Trans_ b__Dec 132,464

zClnc Hamilton& Day_ b_Feb 509.173
July 1 to Feb 29  5,694,093

568,293
3,662,105

6,493,266 , 1,150,251
60,589,318 15,725,507

243,458
2,052,892

5,197
14,724

63,315
543,233
deft .050
def 248
349,301

6,760.176

137,942 5,903
587,714 75,323

3,008
31,781
582,817

5,509,171

9,104
249,514•

579,802
4,364,135
1,819,378

20,025,231
63,831

677,511
1,120'
3,293

def.2,170
62,314

444 490
12,535 10,310
184,353

2,349,074

488,800 171,900
5,089,500 1,979,700

4,268,206 357,095
45,938,206 15,412,109

1,049,920 (206,976
8,269,631 (1,995,224

1,887,745
17,373,836

643,102
7,772,768

12,958 (le1.1,641
106,426 def.1,340

1,931,139 446,415
16,514,827 8,203,395

205,378
2,119,009

94,000'
1,322,300
621,988

15,758,182
258,486
1,938,575
776,074

8,187,628
232

def.386
582,169

5,924,123

6,503 2,286 1,698
39,133 14,378 15,366

981,819 3269,219
8.679,559 32,661,346

1,493,219
17.512,047

19,335
953,036

411,022 21,943
3,949,886 860,259

902,268
14,271,098
1,071.172

13,468,980

974,563 285,450
9,547,091 3,017.003

33,808
16,837

896,747

3236,990
33,108,239

108,995
1,749,086

83,402
1,203,327

1,411,132
15004,987

Cin New Orleans & Tex Pac-See under Southern By system below.

Colorado Midland a-___Feb 128,894 185,565 10,797 33,907

July 1 to Feb 29  1,584,328 1,673,250 299,583 436,360

 Feb 4,096,613 4,428,681
37,740,200 37,047,718

Internal & Gt Nor_ b Feb 503,390 695,261
July 1 to Feb 29  9,870,992 6,171,958

canteroceanic of Mexico_Feb 677,530 601,528
July 1 to Feb 29  5,174,834 4,685,005

Iowa Central_a Feb 218,129 248,531
July 1 to Feb 29  2,094,825 2,137,942

Kanawha & Miehigan_a_Feb 120,505 188,796
July 1 to Feb 29  1,449,306 1,538,305

Kan City Southern_a_Mch 708,896 787,411
July 1 te Mch 31  7,053,835 6,631,213

Lehigh Valley_e____ _ __Feb 2,116,331
July 1 to Feb 29 24,241,955

Lexington & Eastern_b_Feb 30,589 42,250
July 1 to Feb 29  358,737 360,196

Long Island- b  Feb Inc 13,683
Jan 1 to Feb 29  Dec 18,861

Louisiana & Arkansas_a_Feb 75,705 92,735
July 1 to Feb 29  763,884 768,615

Louisville & Nashville_ b Feb 3,253,872 c3,696,996
July 1 to Feb 29 31,114,965c31,519.445

ZNIaine Central- b  Feb • 578,934
July 1 to Feb 29  5,924,783

Manistique_b Mch 3,292 4,151
Jan 1 to Mch 31  10,089 13,21)2

,
Maryland & Penna Meh 28,047 28,682

July 1 to Mch 31  286,664 283,412

OMexican Central Feb 2,970,693 2,548,389
July 1 to Feb 29 24,378,404 19,628,866

Roads.

Colorado & Southern_
July 1 to Feb 29 

--Gross Earnings-
Current Previous
Year. Year.
8

b:Feb 1,083,239
10,194.579

Columb Newb & Lau_a_ -Feb 24,929
July 1 to Feb 29  • • 205,533

Copper Range-b Feb 54,016
July 1 to Feb 29  556,150

1,026,792
8,943,519

--Net Earnings-
Current Previous
Year. Year.

$ • $
330,286 314,110

53,603,961 3,010,596

28,384 2,877
210,690 4,506

60,002 10,467
526,566 153,032

x Del Lack & West_ b_ Feb 2,288,920
July 1 to Feb 29 22,945,534

Denver & Rio Gr-a Feb 1,223,008 c1,985,440
July 1 to Feb 29 14,580,152c13,794,153

Detroit & Macklnac_a__Feb 74,628 102,137 5,292
July 1 to Feb 29  798,224 831,419 182,129

xDul & Iron Range_b-__Feb 89,215   def.49,420
July 1 to Feb 29  5,200,062   3,287,131

Duluth So Sh & Atl_b__Feb 186,934 210,250 37,641
July 1 to Feb 29  2,117,189 2,092,522 532,043

Erie_a  Feb 3,223,269 3,750.645 195,616
July 1 to Feb 29 34,411 ,225 34,001,850 5,773,653

Fairchild Fc Northeast_ b.Feb 1.309 1,715 69
July 1 to Feb 29  12,497 12,079 def.605

Fonda Johns & Glov_a__Mch 48,782 56,724 20,831
July 1 to Mch 31  582 ,561 576,843 294,337

Georgia RR-a Feb 229,675 250,688 22,735
July 1 to Feb 29  2,060,173 2,063,983 326,616

Georgia Southern & Florida-See un der Southern

Grand Trunk of Canada-

Grand Trunk fly Feb 1,832,724 2,074,102 '182,980
July 1 to Feb 29 22,274,456 22,037,457 5,485,518

Grand Trunk Western_Feb 358,661 419,492 487
July 1 to Feb 29  4,103,709 3,975,550 522,443

Det Or Hay & Mil ____Feb 109,630 123,609 def.3,893
July 1 to Feb 29  1,251,522 1,225,836 230,745

Canada Atlantic Feb 103,170 129,095 def.35,525
July 1 to Feb 29  1,414,433 1,345,844 def.44,586

xGreat Northern Ry_b-_Feb 2,811,711 656,278
July 1 to Feb 29 40,391,369   14,684,797

Gulf & Ship Island_a_ __ _Feb 151,365 204,827 16,111 64,776

July 1 to Feb 29  1,504,984 1,611,065 320,451 445,726

Hocking Valley_a
July 1 to Feb 29 

Comvall a Feb 3,609 16,886 def1,100

July 1 to Feb 29  97,760 143,586 37,677

Cornwall & Lebanon_b_Jan 15,049 39,399 265

February   18,832 38,015 4,580'

July 1 to Feb 29  222,491 320,379 71,804

Cuba RR Feb 222,086 188,043 102,258

July 1 to Feb 29  1,275,211 1,166,445 415,310

Delaware & Hudson_a__Feb 1,342,417 1,269,793 r449,283

Jan 1 to Feb 29  2,814,812 2,645,544 r930,513
874,685

9,707,266
376,793

4,695,133

. 4,792
19,468

, 9,170
' 189,636

8,017
65,885
21,950
18,976'

164,083
81,303
332,865

r426,583
r885,247

c416,604
c4,636,147

18,308
150,379

41,147
663,042
711,537

9,638,468
604

def.1,725
25,191

292,760
6,508

407,589

Fly System below.

387,373
5,943,455

31,146
561,157
11,193

285,580
def.11,679

105,312

Illinois Central_a
July 1 to Feb 29 

 Feb 348,912 498,594
4,398,460 4,524,776

59,047 101,616
1,214,830 1,403,827

809,071 1,201,462
8,923,137 10,619,961

def.24,316
360,726
222,150 171,504

1,471,079 1,167,440
853,363 858,584

8667,587 8660,040
5,723 35,121

111,212 350,819

223,044 299,896
2,189,441 2,502,572
330,181

8,353,602
6,718 21,115

117,549 143,533
Inc 88,016
Inc 100,207
13,616 27,134

220,591 225,267

795.652 c1,062,414
7,475.538c10,173,863

111,664
1,937,038 , 

def 245 def2,492
def 100 def1,140

8,222
90,999,
917,729

6,865,179

 Feb 252,547 254,013 k53,167
  2,702,200 2,545,340 k840,299

Minn St P & S S M_b___ _Feb 680,365 702,339 168,033

July 1 to Feb 29  8,215,783 8,209,165 3,241,848

Mo Kansas & Texas_b __Feb 1,688,914 1,975,822 368,401

July 1 to Feb 29 

Missouri Pacific 
Syst_b_Jan;36.761,762 17.605,686 5,018,000

July 1 to Jan 31 28
,243,867 3,830,629 716,532

,431,188 28,539,254 7,329,831

Mobile Fc Ohio-See under Southern Ry System below.

Nash Chatt & St L_ b_ .. _ _Feb 831,414 992.703
July 1 to Feb 29 74

g National RR of Mex___Feb 
1:2 8646:9 4 770702 1:23621:973580

July 1 to Feb 29 10,720,416 9,993,079

Hidalgo & Nor East -Feb 77,378 72,363
July 1 to Feb 29  689,170 664,029

Nevada-Cal-Oregon_b __Feb 20,127 18,673
July 1 to Feb 29 

233:737236 

184,073

Nevada Central-b Feb 4
July 1 to Feb 29  52,928 505,318328

N Y Cent & Hud River_ _Feb 6,045,538 6,562,113
Jan 1 to Feb 29 /2,682,032 13,974,807

Lake Sh & Mich So___Feb 2,934,981 3,263,827
Jan 1 to Feb 29  5,867,423 6,728,443

Lake Erie & Western-Feb 317,593 373,168
Jan 1 to Feb 29  866,826 786,671

Chicago Ind & South_Feb 239,575 217,072
Jan 1 to Feb 29  488,215 462.500

Michigan Central _.-_Feb 1,786,391 2,088,988
Jan 1 to Feb 29  3,742,530 4,367,814

Clev Cin Chic & St L__Feb 1,773,771 1,821,250
Jan 1 to Feb 29  3.595,570 3,650,051

Peoria & Eastern Feb 212,153 225,342
Jan 1 to Feb 29  463,400 467,108

Cincinnati Northern__Feb 49,302 71,884
Jan 1 to Feb 29  106,157 146,074

Pittsb & Lake ErieFeb 646,847 1,022,316
Jan 1 to Feb 29  1,232,904 2,114,464

g Mexican Internat Feb 587,560 675,294 194,397
July 1 to Feb 29  5,722,954 5,303,144 . 1,820,124

Mineral Range.: b Feb 57,340 59,395 def1,047
July 1 to Feb 29  536,683 507,504 90,151

Minn & St Louis a
July 1 to Feb 29

181,602
1,592,030
459,837

3,776,497
20,270
157,877

5,644
118,266

1,350
6,880

845,771
1,911,196
860,675

1,591,073
31,578
80,201
99,071
184,884
262,768
564,365
226,148
523,498
14,667
89,254
0.556
13,006
137,011
262,858

9,156
86,023
806,241

5,587,040
230,462

1,711,178
4,798

127,449
k60,057

k890,448
123,744

3,636,822
530,728

6,821,680
993,326

9,315,838

227,561
1,631,902
435,106

3,638,062
11,935
181,240
8,103

108,485
1,794
15,838

087,439
2,220,643
910,300

1,807,714
70,438
182,766
59,099

148,573
423,362
828,867
386,585
624,740
74,256
118,417
10,634
38,786
231,358
480,004
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-Gross Earnings-
Current Previous
Year. Year.

Roads. $
N Y Cent & Hud Riv-(Con.)

Rutland   Feb 167,032
Jan 1 to Feb 29  352,916 371,938

N Y Chic & St Louls__Feb 806,771 808,315
Jan 1 to Feb 29  1,582,009 1,624,612

Total of all lines Feb14,979,954 16,631,318
Jan 1 to Feb 29 30,779,982 34,694,289

N Y Ont & Western_a___Feb 515,485 518,958
July 1 to Feb 29  5,415,698 5,427,123

z N Y N H & Hartford_b Feb 3,359,707
July 1 to Feb 29 36,536,010

N Y Susq & Western_a__Feb 236,382 226,109
July 1 to Feb 29  2,253,908 2,001,462

Norfolk & Western_ b_ __Feb 1,818,320 2,438,706
July 1 to Feb 29 20,749,361 20,083,721

Northern Central_b Feb 785,479 903,579
Jan 1 to Feb 29  1,659,815 1,895,815

xNorthern Pacific b____Feb 3,942,718 3,577,006
July 1 to Feb 29 48,963,505 44,137,253

x Penna Company _ b__ __Feb 2,475,478
July 1 to Feb 29 31,418,128

Pennsylvania-Lines directly operated.
East of Pitts & Erie_ b_ Feb 9,814,960 11,452,860
Jan 1 to Feb 29 20,378,272 24,036,572

'West of Pitts & Erie....Feb ' Dec 1,296,400
Jan 1 to Feb 29  Dec 2,949,300

zPere Marquette_ b Feb 852,795
July 1 to Feb 29  9,448,781

Phila Balto & Wash_bFeb 1,107,116
Jan 1 to Feb 29  2,314,056

Pitts Chi Chic & St L_a_Mch 2,158,353
Jan 1 to Mch 31  6,095,860

Raleigh & Southport_a_Mch 11,602
July 1 to Mch 31  91,650

Reading Fly Co-
Phila & Reading_ _ _ b_Feb 2,626,041

July 1 to Feb 29 29,086,886
Coal dc Iron Co b  Feb 2,659,581

July 1 to Feb 20 26,804,080

1,166,716
2,412,856
2,877,288
7,569,622

10,624
72,904

3,113,191
27,842,177
3,56,340

25,326,848
Total both cos_____b_Feb 5,285,622 6,632,531

July 1 to Feb 27 55,890,966 53,169,025
Reading Company____b_Feb  

July 1 to Feb 29 
Total all companies. __Feb  

July 1 to Feb 20 
Rich Freds & Potomac_ _Feb 148,575

July 1 to Feb 29  1,276,710
Rio Grande Junction__ Jan 51,250 64,081

Dec 1 to Jan 31  131,634 139,583
Rio Grande Southern_ b_Fob 39,367 45,684

July 1 to Feb 29  420,499 411,221
Rock Island system_a__Feb 4,266,011 4,628,137

July 1 to Feb 29 41,045,892 39,373,458
St Louis & San Fran_a Feb 3,487,061 4,060,911

July 1 to Feb 29 33,389,956 32,531,973
Evansv & Terre H_a__Feb 157,474 169,848
July 1 to Feb 29  1,540,470 1,550,923

Total of all Ilnes_a_ _ - _Feb 7,910,546 8,858,897
July 1 to Feb 29 75,976,319 73,456,354

St Joseph do Grand '31_ b_Feb 106,639 144,538
July 1 to Feb 29  1,102,523 1,160,468

St Louis S'western_a____Feb 685,439 842,853
July 1 to Feb 20  6,833,393 6,912,135

Seaboard Air Line_b____Feb 1,289,293 1,393,685
July 1 to Feb 29 10,564,334 10,590,501

Southern Pacific Co_a_ __Feb 8,474,744 10,132,568
July 1 to Feb 29 86,899,588 83,047,426

Southern Rallway_a____Feb 3,786,152 4,507,702
July 1 to Feb 29 37,083,649 37,440,727

Mobile & Ohio_ _a _ _ _Feb 666,821 891,535
July 1 to Feb 20  6,785,513 6,894,948

Cin N 0 & Tex Pac_a_Feb 512,822 654,735
July 1 to Feb 29  5,467,085 5,438,586

Ala Gt Southern_a___ _Feb 230,718 324,001
July 1 to Feb 29  2,509,893 2,624,369

Ga South & Fla_a_--Feb 167,022
July 1 to Feb 29-  1,391,800

Texas Central_a Mch 67,734 113,525
July 1 to March 31_ _ _ 880,580 936,289

Texas & Pacific_b Feb 1,122,999 1,423,053
July 1 to Feb 29 10,662,764 11,370,647

Tidewater & Western_b_Feb 6,174 7,366
July 1 to Feb 29  62,119 57,630

Toledo & Ohio Cent_a_ __Feb 281,754 349,721
July 1 to Feb 29  3,078,739 3,246,666

Toledo Peoria & West_b_Mch 102,785 97,964
July 1 to Mch 31  954,444 958,814

Toledo St L & Western a _Feb 263,273 307,684
July 1 to Feb 29  2,751,874 2,778,799

Tomblbee Valley Feb 4,090
July 1 to Feb 29  40,030

Union Pacific_a Feb 4,640,115
July 1 to Feb 29 52,749,332

x Vandalla b Feb 648,810
July 1 to Feb 29  6,503,655

Virginia Southwestern_b Feb 66,087 83,710
July 1 to Feb 29  748,127 674,468

Wabash_b Feb 1,791,437 1,988,266
. July 1 to Feb 29 17,950,218 18,236,059
West Jersey & Seash_b_Feb 277,344 272,244

Jan 1 to Feb 29  560,754 552,254
Western Maryland_a- _ _Dec 469,528 389,661

July 1 to Dec 31  3,200,150 2,665,463
Wheeling & Lake Erie__ _Feb 311,919 449,404

July 1 to Feb 29  3,957,273 3,951,404
xWisconsin Central_a_Feb 495,232 520.650

July 1 to Feb 29  5,084,984 4,855,114
Wrightsv & Tennille_b_Feb 225,684 222,775

July 1 to Feb 29  2198,422 2188,979
Yazoo & Miss Valley_a__Feb 815,448 826,593

July 1 to Feb 29  6,825,553 6,426,569

a Net earnings here given are after deducting taxes.
b Net earnings here given are before deducting taxes.

149,609
1,195,138

-Net Earnings-
Current Previous
Year. Year.

177,043 25,713
54,173

1.30,290
240,408

2,672,326
4,414,916

71,881
1,628,441
651,74,1

  10,018,293
28,722

546,160
625,302

7,162,897
33,184
153,712

1,469,391
21,290,624

539,302
9,576,873

51,045
100,020
152,142
291,103

3,348,004
6,841,453
103,696

1,757,569

53,602
570,320
868,464

7,444,861
55,284
188,112

1,649,709 1,989,109
3,925,308 4,931,508

Dec 53,700
Dec 635,500
8,071

1,964,192
70.313
237,996
622,811

1,415,154
3,315
20,881

770,025
10,735,889

99,400
2,102,250
869,425

12,838,130
128,149

1,023,798
997,574

13,861,037
43,747

313,812
n15.375
n39,490
14,207

151,803
671,267

10,218,134
1,024,375
8,942,351

49,559
497,105

1,745,201
19,657,590

37,432
434,686
66,523

1,584,644
343,070

2,461,110
1,841,832

23,926,579
505,026

7,166.662
173,767

1,790,750
83,560

1,050,931
32,203

388,267
33,332
227,031

67,413
234,796
653,235

1,563,645
3,158
18,961

886,864
10,131,381

198,809
1,406,045
1,087,673

11,537,426
128,639

1,044,632
1,216,312

12,582,058
46,253
347,639
n19,224
n41,874
14,538

169,546
1,204,501

12,564,140
1,251,766

10,861,225
48,417

590,521
2,504,684

24.015,885
59,324

471,845
204,443

1,946,818
271,975

2,102,842
3,288,582

31,124,548
592,640

8,381,261
286,818

2,144,803
121,008

1,017,847
51,163

494,546

2,162 29,857
252,394 397,186
181,325

3,024,220
def1,753 14

3,731 3,774
82,066

878,464
64,885

1,031,610
24,106 16,046
180,170 215,382
p44,990
p819,951

p66,719
p748,514

5,328 907 1,271
41,917 8,731 13,171

5,053,898 1,728,529 1,041,945
50,072,527 21,169,047 23,764,896

165,632
1,562,135

11,520
225,813
248,965

5,136,599
def73,816

def155,312
y151,393

y1,125,376
24,034

814,016
68,449

1,399,090

39,362
106,220
483,944

5,440,123
def101,016
def200.812
y123,823
y913,707
120,196

1,302,757
115,322

1,416,659
7,617 5,012
57,877 44,088
95,421

936,466
156,097

1,033.891

c Figures revised for previous year so as to accord with the new calsstlica-
tion of earnings and expenses now required by the Inter-State Commerce
Commission.

d The company now includes the earnings of the Denver Enid & Gulf RR.,
Pecos Valley system and Santa Fe Prescott & Phoenix Fly. In both years.
For February, taxes and rentals amounted to $241,765, against $196,025In 1907; after deducting which, net for February 1908 was $2,080,655,

against $2,262,709 last year. For period from July 1 to Feb. 29, taxes and
rentals were $1,902,016 In 1908, against $1,545,488 in 1907.
e No comparative figures are given owing to new classification ordered

by Inter-State Commerce Commission. For February, taxes were $94,300
and for period from July 1 to Feb. 29 were $754,400.
I Figures here are on the old basis of accounting-not the new, or Inter-

State Commerce Commission method, as the latter admits of no comparison
with previous year.
g These results are in Mexico currency.
h For Feb. 1908 additional income showed a deficit of $3,062, aganist a

credit of $6,006 in 1907, and for period from July 1 to Feb. 29 was $30,048 In
1908, aganist $35,779 last year.
k For Feb. 1908 additional income was $20,117, against $9,767 in 1907,

and for period from July 1 to Feb. 29 was $122,204 in 1908, against $164,229
last year.
n These figures represent 30% of gross earnings.
p For February additional income was $7,510, against $3,244 in 1907,

and for period from July 1 to Feb. 29 was $57,915 in 1908, against $25,026
in 1907.
r For February 1908 net from Coal Department was $71,108, against

$75,661 last year, and from Jan. 1 to Feb. 29 was $140,406 in 1908, against
$204,168 last year.
s After allowing for miscellaneous income, which was a debit item for

the month of February 1908, total net earnings were $247,648 in Feb. 1908,
against $238,808 last year, and for period from July 1 to Feb. 29 were
$2,586,180 this year, against $3,024,261.

ro In accordance with the contract of Nov. 1 1907 between the Atlantic
& Birmingham Construction Co. and the Atl. Birm. & Atl. RR. Co.. the
Construction Co. as the part of expenses chargeable to it on account of the
unfinished condition of the work and the interference by its work with the
operation, pays each month to the Railroad Co. such portion of the oper-
ating expenses as equals the excess of the total operating expenses above
70% of the total operating revenue.
z These figures are on the basis of accounting required by the Inter-State

Commerce Commission.
y For Dec. ,additional income aand net profits from coal, &c., were $41,-

644 this year, aganist $61,120 last year, and from July 1 to Dec. 31 were
$383,410 this year, against $245,155 last year.
z Includes $56 other income for Feb. 1908, against $426 in 1907, and for •

period from July 1 to Feb. 29 includes $737 in 1908, against $3,671 last
year: beginning July 1, the earnings of the Dublin & Southwestern RR.
arc included in both years.

Interest Charges and Surplus.
-Int., Rentals, &c.-
Current Previous
Year. Year.

Roads. $ $
Bangor & Aroostook_ ___Feb 82,790 68,144

July 1 to Feb 29  604,930 524,846
Bellefonte Central Mch 257 303

Jan 1 to Mch 31  771 909
Boston Revere Beach 6c Lynn

Jan 1 to Mch 31 
July 1 to Mch 31 

17,579
53,381

Bridgeton & Saco River..Feb 59$
July 1 to Feb 29  4,747

15,769
47,105

543
4,347

Central of New Jersey__ _Feb b464,964 6713,420
July 1 to Feb 29 63,728,264 34.907,617

Colorado Midland  Feb 35,766 1,341
July 1 to Feb 29  303,908 268,053

Colorado & Southern_ _Feb 238,380 214,017
July I to Feb 29  1,709,250 1,512,965

Copper Range Feb 11,437 11,937
July 1 to Feb 29  99,300 95,500

Cornwall & Lebanon___Jan 3,432 3,525
February   3,450 3,410
July 1 to Feb 34  28,173 30,083

Cuba RR Feb 31,954 28,329
July 1 to Feb 29  237,880 212,613

Denver & Rio Grande___Feb 298,324 298,098
July 1 to Feb 29  2,530,443 2,375,375

Duluth So Sh & Atiantic_Feb 91,886
July 1 to Feb 29  779,915

Georgia RR Feb 58,063
July 1 to Feb 29  458,123

Hocking Valley Feb 84,380
July 1 to Feb 29  627,213

Kanawha & Michigan. ...Feb 22,815
July 1 to Feb 29  177,175

Maryland & Penna Mch 3,985
July 1 to Mch 31  35,876

Mineral Range Feb 10,107
July 1 to Feb 29  97,292

-Bal. of Net E'ngs.-
Cu rrent Previous
Year. Year.

def19 .475 def4 ,313
def61,697 152,665
dell ,307 817
def1,019 2,384

rdef.7,646 def.x13,770
x38,756 x30,224
del 149 def 53
7.788 5,963

178,138 62,654
4,044.504. 3,280,01 1
def.24,969 32,566
def.4,345 168,307
c148,352 c149,718

c1,868,271 c1,482,822
del 970 def2,767
53,732 94,136

xdef.1.401 18,425
x2,180 15.566

x52,741 134,000
70,304 52,974
177,430 120,252
d103,636 d118,732

d2,530,254 d2,562,409
91,287 xdef50,565 xdef45,946

725,763xdef187,813 xdef15,719
51,032 xdef33,317 zdef44,513

413,274zdef124.524 x412
86,455 x20,084 x34,169

507,202 x1.298,857 x1,135.785
2,409 xdef4,604 x15,211

173,737 x79.647 x181,365
3,985 4,237

35,876 55,123
13,270 zdef10,894
98,688 zdef4,149

5,171
50,147

xdef8,378
x31,046

Mo Kan & Texas Feb 514,260 527.843xdef107,760 x17,645
July 1 to Feb 29  4,338,543 3,907,901 x1,565,268 x3,031,882

Nashville Chatt & St L__Feb 149,448 149,017 32,154 78,544
July 1 to Feb 29  1,224,824 1,195,434 367,206 436,468

Nevada-Cal-Oregon Feb 5.155 3,302 x1,611 x6,131
July 1 to Feb 29  32,421 25,873 x100,558 x94,336

N Y Ont & West Feb 85,896 73,831 def14,015 29,865
July 1 to Feb 29  658,852 593,484 969,589 1,164,085

Norfolk & Western Feb 441.060 402,206 184,243 466,258
July 1 to Feb 29  3,488,573 3,076,876 3,674,324 4,367,985

Reading Company Feb 887,500 885,477 110,071 330,835
July 1 to Feb 29  7,100,000 7,083,822 6,761,937 5,498,236

Rio Grande Junction____Jan 8,333 8,333 7,042 10,891
Dec 1 to Jan 31  16,666 16,666 22,824 25,208

Rio Grande Southern_ _ _Feb 18,631 18,323 xdef4,410 xdef3.773
July 1 to Feb 29  148,987 146,619 x27.347 x31,349

St Joseph & Grand 181_ _Feb 20,867 21,033 16.565 38,291
July 1 to Feb 29  167,712 163,763 266,974 308,082

St Louis Southwestern__Feb 171,715 146,571 xdef42.180 x94,948
July 1 to Feb 29  1.328.384 1,195,623 x726,806 x1,008,786

Texas Central Mch 2,583 2,583 def.241 27,274
July 1 to Mch 31  23,247 23,247 229,147 373,939

Toledo & Ohio Central_ _Feb 39,547 36,962 x54,459 x28,75$
July 1 to Feb 29  327,934 295,486 x693,346 x742,800

Toledo Peoria & West_Mch 24,014 24,478 x1.092 def.8,430
July 1 to Mch 31  214,779 217.596 x2,948 def2,214

b Included In fixed charges are expenditures for renewals, addtions and
improvements amounting to nit for Feb. 1908, against $70,940 in 1907,
and from July 1 to Feb. 29 were $783,371 in 1907.

c After allowing for miscellaneous charges and credits to income.
d These figures are after allowing for other income and for discount and

exchange. The sum of $10,000 is deducted every month from surplus and
placed to the credit of the Renewal Fund.
x After allowing for other Income received.

Miscellaneous Companies.
--Gross Earnings- -Net Earnings-
Current Previous Current Previous
Year. Year. Year. Year.

Companies.
Abington & Rockland
El Lt & Power Co__ _Jan 6.075

Cumberland Tel & Tel_ b Mch 506.300
Jan 1 to Mch 31  1.537,879

Ed El Co (Brockton) _aJan 22,351
Fall Riv Gas Wks_a____Jan 39,272
Houghton Co El Lt Co-a Jan 25,070

4,822 2,783 2,282
474,980 209,695 188,521

1,440,551 645,202 558,374
19,073 9,381 8,427
38,252 14,319 16,599
27,852 13,812 16,248
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-Gross Earnings-

Roads.

Houston Ltg & P Co_a__Mch
Jan 1 to Mch 31 

Hud My El Pow Co___ _Feb
Jan 1 to Feb 29 

Keystone Teleph Co_a__Feb
July 1 to Feb 20 

Lowell El Lt Corp_a___ -Jan

Mass Lighting Cos Feb
July 1 to Feb 20 

Minn Gen Elec Co_ a_ ...Jan

Pacific Coast Feb
July 1 to Feb 20 

Pittsburgh Coal Co_ __ _Dec
Jan 1 to Dec 31 

Portland (Me) Elect Co_ _Feb
Jan 1 to Feb 29 

Tacoma Gas Light Co.. _Jan

United Mo Illy Pow Co_a Feb
Jan 1 to Feb 20 

Victor Fuel Co-b Feb
July 1 to Feb 29 
_

--Net Earnings--
Current
Year.

Previous
Year.

Current
Year.

Previous
Year.

28,739 27.137 13,292 13,006
95,232 86,671 45,060 44,068
101,975 80,378 52,022 29,885
210,145 177,270 114,315 75,937

86,241 82,687 41,109 41,510
698,823 647,085 320,180 298,080

31,334 28,747 11,888 11,653
38,481 35,360

302,755 264,636

03,036 84,267 40,432 41,700
411,910 539,493 40,603 101,887

5,186,624 4,746,032 819,912 903,601
282,100 515,415

5,731,983 5,297,123
28,117 25,057 18,510 13,441
57,765 52,045

19,110 15,565 0,407 6,537
63,033 40,717
126,772 09,006

177,763 220,949 31,006 52,317
1,826,099 1,660,717 411,806 391,503

a Net earnings here given are after deducting taxes.
b Net earnings here given are before deducting taxes.

Interest ()Waves and Surplus.

Companies.

Abington & Rockland
El Lt & Power Co_ _ _ _Jan

Cumberland Tel & TelCo Mch
Jan 1 to Mch 31 

Edison El Co (Brockton) Jan

Fall River Gas Wks Jan

Houghton Co Elec Lt Co Jan

Houston Lighting Co_ _ _Mch
Jan 1 to Mch 31 

Lowell El Lt Corp Jan

Minn Gen Elec Co. Jan

Pittsburgh Coal Co Dec
Jan 1 to Dec 31 

United Mo Riv Pow Co_ _Feb
Jan 1 to Feb 20 

Victor Fuel Co Feb
July 1 to Feb 20 

x After allowlm: for other Income received.

STREET RAILWAYS AND TRACTION COMPANIES.

-Int.. Rentals, &c.-
. Current Previous
Year. Year.

-Bal. of Net E'ngs.-
Current Previous
Year. Year.

309 150 2,474 2,132
36,530 37,707 173,165 150 ,814
113,046 125,084 531,256 432,390

692 708 8,689 7,719

201 148 14 ,118 16.451

2,504 2,187 11,218 14,061

3,497 3,125 9,797 9,881
10,490 0,375 35,470 34,603

1,600 1,181 10,288 10,472

24,388 8,887 25,044 32,012

206,703 266,644 75,307 248,771
2,773,390 3,014,355 2,058,503 2,192,768

23,038 26,679
55,924 43,082

17,224 18,010 :r18,100 x40,126
155,735 148,420 x310 ,838 x307,279

Name of
Road.

Latest Gross Ear:ill:us.

Current
Year.

Previous
Year.

Week or
Month.

aAmerican Flys Co_ _ _ March _ _ _ _ 207,774 227,150
cAur Elgin & Chic By February _ 85,552 86,940
Binghamton Ry 
firm Ity Lt & Power

February_ -
vtareIl _ _ _ _

21,364 20,220

Brockton & Ply St fly January _ _ 0,587 6,105

Cane Breton Elec Co.
Central Penn Tract  
Charl Con Ry Gas &E)
dChltago & Oak Paru
Cleve Patties,/ & Ens:
Cleve Southw & Col 
Columbus Electric Co
Dallas Electric Co_ _ _

January _ _
_ _

\larch _ _ _ _
March _ _ _ _
'larch
January _
January _ _
January _

20,864
52,704
61,407
60,672
19,06)
52,811
3%).432
89,61€

10,734
56,903
56,135
73,016
18,585
40,558
26,654
87,324

f Detroit United Fly_ ?d wk Apr 117,94.? 115,790

Duluth Street fly.. _ 2d wk An: 16,078 15,721

East St Louis & Sub_ March _ _ _ 171,303 166,582

El Paso Electric January _ _ 46,802 37,043

Ft Wayne & Wabash
Valk,/ Traction Co_ F'ebruary_ _ 97.455 83,340

Galv-Hous Elec Co January _ _ 80,615 75,641

Grand Rapids fly Co_ Niarcit _ _ 69,058 72,255

Havana Electric fly_ Wk Apr 19 35,924 32,648

Honolulu Rapid Tran
& Land Co February 29,910 20,702

Houghton Co St Ry January 18,671'. 15,944
Illinois Traction Co March 318,33, 286,158
Jacksonville Elec Co_ January 32,860 31,727
Kens City fly& Light February_ _ 464,118 423,509
Knoxville Ry & Lt Co March 46,521 48 ,669
Lake Shore Electric December 88,476 66,675
Lex & Inter RysCo.February... 38,931 35,267
Little Rock Ry&EICo March 56.552 50,100
Memphis Street Ry March 128,857  
Met West Side Elev.. March 225,275 230,925
Milw Eke Fly & Lt Co February.. 293,874 277,271
Milw Lt Ht & Trac Co February.. 49,662 48,607
Montreal Street By.. Wk Apr 18 62,280 62,914
Nashville Ry & Light February__ 110,838 109,408
NJ &HR Ry&Fy Co March 34,301 30,598
North Ohio Trac & Lt March 129.659 133,834
North Texas Eke Co_ Jan nary_ __ 74.202 74,952
Nor? & Portsm Tr Co February__ 131,799 128 558
No Westchester Lt Co February.. 9,589  
Northwestern Elev.. March _ _ 159,851 138 .483
Oklahoma City Ry__ February _ 17,013 14,005
Peekskill Light & RR February.. 11,151 10,957
Pensacola Electric Co January 18,156 17,308
Portland Ry Lt &PCo February _ 332,208 260,707
Puget Sound Elec Ry January 122,978 107,516
Rio do Janeiro Tram

Light & Power_ _ _ _ February.. 522,315  
St Joseph (Mo) Ry Lt

Heat & Power Co__ March. 66,504 66,820
Sao Paulo Tr Lt & P. February.. 186,689 171,844
Savannah Electric Co January 46.321 45,442
Schuylkill Ry Co____ December 17,093  
Seattle Electric Co_ _ _ January 364,203 202,816
South Side Elevated_ March 178,081 155,350
Sou Wisconsin Ry Co March 11,366 11,786
Syracuse Ran Tr Ry_ March 103,681 102,087
Tampa Electric Co__ January _ 45,203 43,994
Toledo Rys & Light_ February _ 207,878 199,701
Toronto Railway.... Wk Apr 18 63,338 59,485
Twin City Ran Tran_ 2d wk Apr 222,376 217,028
United RR of San Fr_ January... 11499,770 537.004
United Rys of St L__ March 858,908 903,145

Whatcom Co Ry & Lt January _ 32,537 29,063

Jan. 1 to latest date.

Current
Year.

----
$

6011,653
179,537
43,799
322,000

6,587
20,864

156,151
181,207
200,554
54,146
52,811
30,432
80.616

1,697,742
226,114
502,501
46,802

200,475
80,615

583,112

59,015
18,678

050 ,786
32 ,860
060 ,430
128,017
938,161
81,974
163,500
36,1.263
648,297
602,066
104,016
991,325
243,673
02,612
375,085
74,202
276,660
20,004

458,513
33,020
24,407
18,156

673,111
122,078

1,087 ,420

203,565
378,420
46,321
207,035
364,203
509,474
33 ,775

305,213
45,203

424,830

1,738,542
499,770

2,461,761
32,537

Previous
Year.

630,833
175,833
42,308

6,195
19,734

160,972
163,947
213,069
52,072
49,538
26.654
87,324

1,718,655
207,668
478,152
37,043

174,518
75,641

• 529,533

58 ,083
15,044

827,509
31,727

902,530
133,862
866,970
74,081
145,916

688,900
582,262
102,079
039,005
232,443
81,860
375,883
74 ,052
280,577

399,676
28,012
23,596
17.308

536,815
107.516

108,230
346,812
45,442

202,816
433,118
34 ,176

289.638
43,994

420,891

1,679,733
537,094

2,494,162
29,063

a Figures for the month In both years include operations of the Scranton
Ry., acquired Jan. 1 1006. c These figures are for consolidated company.
d These are results for main line. f No earnings for Detroit Jackson &
Chicago fly. for Jan. 1907 included in these figures. 11 Decrease due to
strike and boycott.

Street Railway Net Earnings.-The following table gives
the returns of STREET railway gross and net earnings
reported this week. A full detailed statement, including all
roads from which monthly returns can be obtained, is given
once a month in.these columns, and the latest statement of

this kind will be found in the issue of April 4 1908. The
next will appear in the issue of May 2 1908.

--Gross Earnings-
Current Previous
Year. Year.

Roads.

Birm Ry Lt & P Co _a _ __Mch
Jan 1 to Mch 31 

Grand Rapids Ry Co _

Illinois Traction Co .a. Mch
Jan 1 to Mch 31 

Knoxville By & Lt Co _a _ Mch
Jan 1 to Mch 31 

Little RockRy &EICo _ a _ Mch
Jan 1 to Mch 31 

Memphis St Ity Co_a _Mch
Jan 1 to Mch 31 

Montreal St By Co Mch
Oct 1 to Mch 31 

Nor Ohio Trac & Lt Co_Mch
Jan 1 to Mch 31 

Syracuse Rap Trans Co. Mch
Jan 1 to Mch 31 

--Net Earnings--
Current Previous
Year. Year.

177,003
522,090

64,317
173,753

69,058 72,255 30 620 36,333.

318,338 286,158 133,906 128,175

050,786 827,500 380,332 357,680

46,521 48,660 23,270 22,017'
128,017 133,862 54 ,671 56,258

56,552 50,100 28,326 23,879
163,500 145,916 82,070 64,873.

128,857 45,152
360,263 122,700

288.674 271.588 86,284 86,127
1,747,137 1,599,048 601,271 525,391

120,659 133,834 48,386 50,619
375,085 375,883 133,454 140,377

103,681 102,087 41,544 45,089
305,213 289,636 114;613 127,383.

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.-
Current Previous
Year. Year.

Roads.

Birmfl3t&LIPC0 Mob 41,822
Jan 1 to Mch 31  .127,042

Knoxville Ry & Lt Co_ __Mch 141:611235
Jan 1 to Mch 31  

3

Little Rock By & El Co...lIch 275:030507
Mch 1 to ch 31 

Memphis St Ry Co Mch 34,836
Jan 1 to Mch 31  103,786

Montreal Street By Co_ _Mch
Oct 1 to alch 31 

Nor Ohio Trac & IA Co . Melt
Jan 1 to Mch 31 

Syracuse Rap Trans Co_Mch
Jan 1 to Mch 31 

52,257
272,282
43,953
128,860
29,276
86,306

10,260
30,921
8,330
24.061

43.212
238,878
41,290
124,029
25,188
74,005

x After allowing for other income received.

-Bal. of Net E'ngs.-
Current Previous
Year. Year.

22,405
46,711
11,647 11,748
20,203 25,837

20,060 15,549
57,070 39,912

10,316
10,013

34,027 42,915.
328,989 286,513.

4,433 0,320
4,504 16,348.

x12,540 x19,958.
x29,221 x52,642:

ANNUAL REPORTS.

Annual Reports.-The following is an index to all annual
reports of steam railroads, street railways and miscellaneous
companies which have been published since March 28.

This index, which is given monthly, does not include
reports in to-day's "Chronicle."
Railroads- Page.

Chicago Great Western.  791
Chicago Indiana & Southern  852
Cley. Cine. Chicago & St. Louis...-. 851
Delaware & Hudson Co 
Grand Rapids & Indiana
Green Bay &.Western 
Lake Erie & Western 
Lake Shore & Mich. Southern-791, 801
Long Island RR  981
Michigan Central  851
N. Y. Central & Hud. River- --.790. 798
N. Y. C. & Hud. River (combined

results of entire system)  850
New York Phila. & Norfolk  795
Peoria & Eastern    975
Pitts. Cine. Chicago & St. Leuls  853
Pittsburgh & Lake Erie  075
Rutland   852
Texas & Pacific  792
Vandalla   914

Street Railways-
Havana Electric Ity  915
Honolulu It. T. & Land Co  794
Inter-State Railways  795
Lehigh Valley Transit Co  018
Louisville Ry  853
Rlo de Janeiro Tram. Light & Power
(balance sheet Nov. 30)  020

United Railways Co. of St. Louis... 976
Washington Water Power co  854

Industrials-
Ala. Consol. Coal & Iron Co  977

913
975
853
852

Industria:s.-(C6n.)
American Caramel Co  856.
American Express Co  916.
American Malt Corporation.  854
American Sugar Refining Co  793.
Associated Merchants Co  978;
Baldwin Co., Pianos, Organs, Player
Pianos   076.

Bell Telephone Co. of 13;11/alo  796
.11.etGid.epherimil 

Co
oteel Corporation  916

Bush Terminal Co  
978.
921

Central N. Y. Telep. & Teleg. Co  716
Consolidated Cotton Duck Co 917

Eastman Kodak Co  
 -

855
Great Northern Iron Oro Properties_ 855
Ingersoll-Rand Company  976.
international Salt Co  855.
Lehigh Coal & Navigation Co  979
Milwaukee & Chicago Brews., Ltd.. 797
National Candy Co 859
National Lead Co  915
Niagara Falls Power Co  797
Philadelphia Electric Co  978
Pioneer Telephone & Telegraph Co  859

Rubber Goods Mfg. Co  915
Union Bag & Paper Co  977
United Cigar Manufacturers' Co  979

United States Express Co  916

United States Gypsum Co  979

United States Rubber Co  862

Western 
leaErgoticCo..Express  917v 
  SOS

New York Chicago & St. Louis RR.

(Report for Fiscal Year ending Dec. 31 1907.)

President W. H. Canniff says in substance:
Funded Debt.-The funded debt was Increased during the year by the

Issue and sale of $3,000,000 of the $10,000,000 authorized issne of debenture
bonds of 1006, and it was decreased by the redemption of bonds purchased
under the sinking fund provisions $108000.

I 
.

General Results.-The gross earnings Increased $563.462, or 5.60%, over
the previous year. Freight earnings Increased $205,469, or 3.54%, and
passenger earnings Increased $229,057, or 16.50%. The expenses of opera-
tion decreased $78,492. The net earnings increased $381,260, but other
income decreased $28,593. The first charges, $1,322,315, show an increase
of $67,700, due to charges for interest on debenture bonds issued during the
year and to Increqse in the amount of taxes paid. The charges on account.
of equipment trust obligations were greatly reduced. The profit from
operation for the year, after Payment of 5% dividend on the preferred
stocks, was $501,030. From this sum there was authorized a deduction

of $500,000 as a special fund for new equipment and betterments.
There was charged to expenses for additions to equipment and Improve-

ments to roadway and structures during the year $803,584.
Improvement Funds.-The condition of the improvement funds at Dec. 31

1007 Is shown in the statement following: Balance of funds Dec. 31 1906,
$1,253,868: funds set aside during year 1007, 31,281,031; amount realized

from sale of tracks, &c., at South Lorain to the Lake Terminal RR. Co.

$70,214; total, 32,605,113, from 'which deduct: unexpended balances.

restored to income account, $78,410, leaving $2,526,695, which Is ac-

counted for as follows:

Expenditures (Aggregating $865,613) During Fiscal Year. Dee. 31 1007.

Bridge renewals  $385,080 New equipment $228,931

New yard and coal dock, !National Tube Co. track_ _ _1248,9375/

Euclid, Ohio  46,982 Special improvement fund
Separat'n at. cross'g grades_ 4,0471 (new equipment)  185,824.

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



APR. 2:: 1908. THE CHRONICLE 1039
After deducting these items, aggregating $856,618, there remains abalance available $1,661,077.
Charged to Cost of Road anti Equipment.-The following amounts, aggre-gating $3,471,222, were expended for additions to property and chargedto cost of road and equipment:

Additional sidings and extension of yard tracks  $52,065Second track 576,971Additional shop facilities, Conneaut and Stony Island  15,049New equipment, 1,000 gondola and 2,500 box cars 2,826,237
OPERATIONS AND FISCAL RESULTS.

1907. 1906. 1905. 1004.
523 523 523 523Mlles operated

• Operations-
Passengers carried   764,856 778,978 1,010,643
Pass. carried one mile  90,069,357 87,151,577 91,086,568
Rate per pass. per mile_ 1.60 eta. 1.58 cts. 1.56 cis.
Earn. per pass. train m_ $1.48' $1.27 $1.28
Revenue freight (tons). 7,070,580 7,164,166 5,800,484
Rev. freight (tons) 1 m_ 1667752045 1585208309 1451118925
Rate per ton per mile_ _ _ 0.511 cts. 0.520 cts. 0.513 cts.
Earnings- $ $ $

Passengers  1,617,058 1,388,000 1,437,616Freight   8,645,617 8,350,148 7,534,856Mall, express, &c  202,996 164,061 136,258

Total earnings   10,465,671 0,902,200 0,108,730Expenses-
Maintenance of way, &c. 882,063 1,176,260 822,272Maint. of equipment   1,220,000 1,044,540 1,107,262Conducting transport'n_ 4,604,630 4,574,215 4,328,013General   161,623 151,784 135,462New construction  471,742 308,301 448,081New equipment   421,842 324,588 89,260

Total expenses  7,761,000 7,570,698 7,020,350Per cent exp. to eam  (74.16) (76.55) (77.07)Net earnings  2,703,772 2,322,511 2,088,380Other income   19,213 47,807 30,716

TOtal   2,722,985 2,370,318 2,110,096

895,568
83,976,278

1.57 cts.
$1.23

5,147,411
1374574283
0.516 cts.

1,336,834
7,152,631
155,900

8,645,374

901,180
952,266

4,191,286
118,947
314,507
359,870

6,838,147
(79.10)
1,807,228

35,156

1,842,384Payments-
Interest on bonds  868,467 776,720 777,000 777,000Equipment payments  117,034 166,106 170,057 172,4605% div. on 1st pref. stk.. 250,000 250,000 250,000 250,000Div. on 2d pref. stock- .(5%) 550,000 (4 %)440,000 (3%) 330 ,000 (3%) 330 ,000Taxes   304,911 280,773 270,598 258,463Sinking fund 1st M. bds_ 09,640 28,000Miscellaneous   31,003 31,017 31,078 15,544
Total   2,221,955 1,972,616 1,828,733 1,803,467Balance, surplus  •501,030 397,702 290,363 38,017---
•To surplus for 1907 as above, $501,030, there was added $124,146transferred to credit of profit and loss In adjustment of sundry accounts,making a total of $625,176: from the latter was deducted $500,000 forspecial improvement fund for new equipment and betterments, leavingnet amount transferred to profit and loss of $125,176.

GENERAL BALANCE SHEET DEC. 31.
1007.

Assets-
Cost of road 47,253,093
Cost of equipment_ 6,872,658

1906. 1907. 1906.$ Liabilities- $ $46,557,036 Stock (see "Ry. &
4,097.493 Ind." Section). .30.000.000 30,000,000Materials and fuel_ 539,074 513.

Equipment trust
contracts   216,000

Cash on hand, cash
with fin, agents
and In transit-. 649,886

Bills receivable... 251,654)
Miscellaneous ac-
counts   2,342,850

Items In suspense_ 19,441

580 Funded debt 22,280,000 19,397,000
Unpaid vouchers 883,066 792,572  Unpaid pay-rolls.. 350,007 344,745
Traffic bal. pay'le. 138,396 289,830
Special impt. fund 914,176 600,0001,125,947 Equin. tr. contracts 216,000

1,650 Int. due-not paid 10,280 13,080
Int. acc'd, not due 212,800 193,9701,880,477 Equipment sect __ 21,600 28,49517,057 Dividends   804,139 692,279
Sundry accts. pay_ 232,417 88,821
Sinking fund acct. 669,537 569,897Items In suspense_ 766,342 670,925
Income account.. 636.802 511,626

--
Total 58,144,652 54,193,240

Total  58,144,652 54,193,240
-V. 86, p. 282, 286.

Chicago Railways.
(Report for Year ending Jan. 31 1908.)

The result of operations for the year ending Jan 31 1908
under the new ordinance has been printed as follows:
Passenger earnings $10,367,552 Rent of equipment 
Chartered cars  4,228 Sale of power 
Mall cars  31,536 Int. on deposits (net) _ -Advertising   35,000 Miscellaneous  
Rent of land & buildgs__ 3,305

Gross income from all sources $10,560,571Maint. way and struct_ $647,700 General   1,480,829Maintenance equipment. 835,803 Taxes   199,306Transportation   4,228,762
Total expenses.  $7,302,400
Net earnings  $3,168,171Deduction, interest at 5% on valuation  1,566,150

$28,038
28,419
27,887
34,606

Net income  $1,602,012Divisible thus:
Chicago Railways Co., 45% $720.905City of Chicago. 55%  881.106 $1,602,012
Compare V. 86, p. 546.-V. 86, p. 856, 602.

Underground Electric Railways of London, Ltd.
(Report of Directors In Connection with Readjustment Plan.)
The directors submit the following statement in regardto the financial position of the company, and the reasonswhy, in their opinion, it is necessary, in the interests of allconcerned, that there should be an exchange of the "profit-sharing secured notes" for new obligations of the company,on terms fully explained in the plan on a following page ofto-day's "Chronicle."
Status.-The whole of the works have, substantially, been completed,with the exception of the extension of the Baker Street & Waterloo Railwayfrom Edgware Road to Paddington, about half a mile of double track,the construction of which has been postponed. The company has alsoacquired 15,377 preference and 87,870 ordinary shares of 110 each in theLondon United Tramways, Ltd., which owns and operates about 55 milesof tramways, of which 47 miles are double track in the western and south-western suburban districts of London.
The payment to the company for the electrification of the MetropolitanDistrict Railway (about 24 miles of double track) was made largely In secondpreference stock of the District Company, while the contract price for theconstruction of the Tube Railways, having an aggregate length of about22 milts of double track, was the issue to the company of nearly the wholeof the share and debenture capital authorized by Parliament of the threeTube Railway companies. The Chelsea power house, which is owned bythe company, and which supplies the electric current for working the Dis-trict Railway and its outlying branches and the three Tube railways, hasinvolved a total cash outlay of about £1,375.000 out of the company's funds.Earnings of Several Properties.-In 1903, when the notes were issued,It was anticipated that the whole of the works would be completed duringthe first half of 1006, thus allowing a period of two years for full operation

J'ne 30 '0.6
29,273,297

221,055
166,912

54 ,143

dr. 2,922

100,580 100,180

49,3t9
Note.-The traffic receipts for the first 12 weeks of 1908 amounted to£372 per mile per week, being an increase of about 12% on £331 for thecorresponding weeks in 1907.
In view of the large holdings of the company in District stocks, the com-pany has from time to time advanced to the District Company the sums re-quired to pay for works in progress, such as the reconstruction of stationsrequiring renewal, re-ballasting, &c., and to meet their half-yearly revenuedeficits. The directors of the District Company are applying to Parlia-ment for power to issue "prior lien debenture stock," ranking next afterthe existing rent charge stocks, in order to provide funds to clear that com-pany's surplus lands from the charges upon them, and to meet their capitalrequirements and any further deficits on revenue account. It is expectedthat after 1900 the net revenee of the District undertaking will be sufficientto pay all its fixed charges, including interest on the proposed "prior liendebenture stock." (Compare V. 86, p. 548.)
Power House.-The company's power house at Lots Road. Chelsea, Isamong the largest of its kind In the world' the site, which is a freehold, hasan area' of 3.67 acres, and there is a total water frontage on the Thames andChelsea Creek of 1.100 feet and a private dock. There are eight turbo-alterhators, each machine having a normal full load of 5,500 k. w. Thepower house undertaking is now yielding the company a net profit at therate of about £17.000 per annum after paving all Its working expenses andproviding for the interest on the total authorized power house first and sec-ond debentures, and for depreciation.
Causes of Embarrassment-Outlook .-The unfavorable state of the moneymarkets of the world has almost from the beginning hampered the company,and It has been obliged, not only to call up the whole of its 15,000,000share canital, but also to raise on the security of various assets about£2,275,000 in addition to the £7,000,000 of notes. There are In additionoutstanding commitments for construction work, &c., amounting to about£650,000.
Stocks generally have denreclated in price In all markets, and those de-pendent upon London traffic have, owing to severe competition and ex-cessive reductions in fares, fallen lower than many securities of intrinsicallyless value. . The competitors for London passenger traffic include theLondon County Council, on whose growing network of tramways passen-gers are carried at fares which, it is 'believed, are in many cases unremuner-ative, and the motor omnibus companies, who have only recently comeinto the field, but which probably cannot run profitably on the basis oftheir existing fares. It seems at last, however, to have been generallyrecognized that for a large number of companies to carry Passengers at aloss is not sound business. The responsible heads of the principal Londonpassenger traffic companies have, therefore, recently constituted a trafficconference for the purpose of discussing the best means by which injuriouscompetition can be as far as practicable avoided. The traffic which canbe secured by the carrying companies affords ample scope for remunerativeenterprise. The population of greater London is about 7 millions, and Israpidly increasing. If, therefore, comnetttion Is kept within fair and pru-dent limits, as there is every reason to hope that it will be, it Is inconceiva-ble that the situation of the carrying companies will not gradually improve.To give time for the development of the traffic on the railway and tram-way undertakings which constitute the bulk of the comnany's assets, soas to allow of ultimate realization to the best possible advantage, the di-rectors, after consultation with Messrs. Speyer and with the London com-mittee, Edwin Waterhouse, Chairman, and the Amsterdam committee,

of the whole system before the maturity of the notes. It was also expectedthat before the date of the maturity of tile notes the Tube Railways andthe District Railway would be earning sufficient revenue to pay dividendson the stocks and shares held by this 
company, 

and that the companywould in consequence be able to sell, at satisfactory prices, sufficient ofthese stocks and shares to enable it to provide for its capital requirementsand to pay the notes at maturity.Tile development of the District Company's traffic has, however, beenmuch less rapid than was anticipated; the Tube construction work has takenlonger than was expected, so that the Piccadilly tube was not opened forpublic traffic until Dec. 15 1906, while the Charing Cross Euston dc Hamp-stead line was only opened on June 22 1907. There has, therefore, not yetbeen time for the traffic on the Tubes to develop, and though on the BakerStreet and Plecaiiilly lines the signs of increase are satisfactory, as can beseen from the figures given below, the receipts are not yet to expectations,
BAKER STREET de WATERLOO RAILWAY.

- Half- Years Ending   16 Wks. to.
Dec. 31'07. J'ne 30'07. Dec. 31'06. J'ne 30'06.Average mileage operated_ _ _ 4.25 miles 3.85 miles 3.56 miles 3.13 milesNo. of passengers carried_ _ _ _10,662,876 0,936,995 • 6,799,895 3,006,276Traffic and sundry receipts__ £60,249 163,452 £44,580 £23,490Working expenses   43,925 42,128 33,328 16,681

Balance on revenue account_ £25,324 £21,324 £11,252 £6,809Balance of rents and interest.. db. 1,619 cr. 641 Cr. 1,650 Cr. 439Int. on deb. stock & gen. Int_ 15,220 15,220 13,220 8,180
Balance sur. £8,485 sur. 16,745 def. £318 def. £932

Note.-The traffic receipts for the first 12 weeks of 1908 amounted to1728 per mile per week, being an increase of about 13% on £645 for thecorresponding weeks In 1907.

GREAT NORTHERN PICCADILLY & BROMPTON RY.-CHARINGCROSS EUSTON dt. HAMPSTEAD RY.
-01 Nor. Plc. dc. Bromp.- Ch.Cr.E.cfcH.-Half-Yrs. End'g-- 6 Mos. End.Dec. 31 '07. J'ne 30 '07. Dec. 31 '07.Average mileage operated  8.94 miles 8.89 miles 7.80 milesNumber of passengers carried  13,914,779 11,953,759 0,881,357Traffic and sundry receipts   1119,271 1.106,570 174,328Working expenses  70,753 • 75,794 61,353

Balance on revenue account 
Rents payable, less int. dc rents rec.
Int. on deb. stock and gen. int_ _ _ _

£48,518 £30,776 112,075
12,244 12,046 2,602
29,160 29,160 x16,000

Balance  sur. 17,114 def. £10,430 def. 15,627
Note.-The traffic receipts for the first 12 weeks of 1908 show (1) for theGreat Northern Piccadilly & Brompton Ry. an increase of about 37M%over the corresponding weeks In 1907 and (2) for the Charing Cross Euston& Hampstead Ry. total receipts of £403 per mile per week.x This represents interest on £800,000 debenture stock sold by the Un-derground Company. Including the unsold 1642,000 debenture steek,which is issuable on demand, the total Interest charges amount to £28,840,

LONDON UNITED TRAMWAYS.
Year- 1907. 1906. 1905.Average mileage operated 52 1-3 miles 45 miles 37 milesNumber of passengers carried  58,725,080 55,355,281 49,157,139

Traffic receipts and sundry revenue 345,570 327,806 301,350Working expenses 
• 214,672 184,921 171,214

Net revenue  130,808 142,975 130,136Int. on deb. stock and loans, &c.... 62,112 50,876 40,8785% on preference shares  59,375 59,375 59,375
Surplus available for reserve fund
and dividend on ordinary shares_ 9,411 32,724 29,883
Note.-The traffic receipts for the first 12 weeks of 1908 amen nted to 193per mile per week, a decrease of about 11% on 1104 for the ccrrespondingweeks In 1007.

METROPOLITAN DISTRICT RAILWAY.
Half- Yeari Enelitic .

Dec. 31 '07. J'ne 30 VI. Dec. 31 '06.No. of pass..carried____ 25,80b,732 25,426,825 25,780,127

Traffic 'and sundry rets. 224,463 '220,628
Working expenses  156,069 143,936

Balance on revenue acc't 68,394 76,692
Bal. of rents, Interest,
joint line accits, &c..., dr. 13,142

Int, on rent charge and
debenture stocks ._  

dr. 4,304

100,580

215,846
155,719

60,127

dr. 7,407

100,580

Deficiency   45,328 28.192 47,860
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H. C. Veltman, Chairman, ask and recommend the noteholders and sh
are-

holders to adopt the scheme, as approved by the committees for which it

'is proposed, as soon as possible, to apply for the sanction of the Court.

Estimate of Probable Income Available for the Service of Income Bonds Pro-
posed Under Plan.

,(Assuming that the new prior lien bonds Issued remains at £1,000,000.)

1908.

Surplus income after
payment of interest

1909. 1910. 1911. 1912. 1913.

I on prior lien bonds._ 12,147 45,234 81,121 115,608 143,108 164,908

Amount required for ser-
vice of £3,000,000
% bonds of 1933.66,150 141,750 141,750 141,750 141,750 141,750

Deficit   .54,003 96,516 60,629 26,142  
Surplus available for ser-

vice of income bonds_  1,358 23,158

• Interest on £2,800,000 from 1st July to end of 1908. The interest u
p

.to July 1 1908 Is provided for out of proceeds of prior lien .bonds as a
bove

mentioned. Allowance Is made In all cases for income tax on interest at

Is. In the
UNDERGROUND ELECTRIC RAILIVAYS-LIABILITIES AS OF

DEC. 31 1907.

Share capital authorized and issued: 500,000 ordinary shares of 
£

£10 each; less calls unpaid, £165,875 £4,834,125

.5% "Profit-Sharing Secured Notes" (see collateral in table below) _7,000,000

•Coupons due Dec. 1 1907 on notes and interest accrued to date._ 203,204

4% power house debentures (f850,000 authorized, of whi
ch

£75,000 unissued)  775,000

Interest accrued to date 
 5,813

Loans secured by deposit of £600,000 4;i% power house second
debentures  1,000,000

Loans secured by deposit of £23,441 English 2;i % consols  18,650

.Secured temporary loan notes due May 15 1908 (t400,000) auth'd.. 300,000

Interest accrued to date  1,668

Trustees of depreciation fund (power house)  58,189

Sundry unsecured creditors, Including reserves for estimated lia-
bilities in respect of contracts and outstanding claims  334,037

Total  9,696,562

• Note.-There is, in addition, due to the Baker Street & Waterloo By.

Co. under the construction contracts not exceeding 145,000 on account

of working capital. There is, further, the liability, under the construction

contracts, of constructing the postponed works, involving an
 estimated

cash outlay of £258,000; the payment to be received therefor is shown below.

There are also contingent liabilities in respect of interest and dividen
d

guaranties on debenture stock and share capital of the Great North
ern

Plecadiry & Brompton and Baker Street & Waterloo Railway
 companies,

and a gua •anty of dividend at the rate of 3 ;•i % interest per
 annum in per-

petuity on £537,351 on Metropolitan District Ry. "assented extension

preference stock." V. 86, p. 548, 338.

As against the aforesaid liabilities the company held on

Dec. 31 1907 the securities shown in the tables of "Share and

loan capital of the affiliated companies" below; also other
assets as follows:

Nominal Value.

Metropolitan By. Co. consolidated ordinary stock 120,000

Edgware & Hampstead By. Co. ordinary shares, amount paid up 11,334

Union Construction Co., Ltd., shares, amount paid up  740

2 ;•i % consols (Government)  31,714

Unpaid calls on shares 165,875

Loan to District Ry. Co. secured by a charge on surplus lands

(subject to prior charges) 183,175

Sundry debtors and cash at bank 139,567

Power house undertaking at Lots Road, Chelsea 
Surplus lands and superstructures over certain stations on Tube

Railways 
Note.-The company had Dec. 31 1907 still to receive certain

 amounts

of share capital, debenture stock, &c., from the Tube compa
nies under the

construction contracts, as shown in pamphlet report.

SHARE AND LOAN CAPITAL OF AFFILIATED COM
PANIES DEC. 31 1907

Amount &mount
Created. Issued.

Metropolitan Dist. Ry. Co.: .£ .£

-Owned by Underground Co.-
-Pledged to Secure-

Prof. Mar-
Total ing Secured Other
Owned. Notes. Loans.

.£

Ordinary stock 3,235,000 3,235,000 1,781,500 1,781,500

5% second pref. stock-.1,470,000 1,470,000 1,470,000 1,470,000

5% preference stock.. -1,500,000 a1,500.000 a96,000 • 90,000

4% guaranteed stock._ _1,250,000 1,250,000 6.500

4% debenture stock- .1,624,200 1,624,200
6% debenture stock_ _ _1,211,625 1,211,625

3% cons. rent charge stk.2,116,666 2,116,666   •  

Baker St. & Waterloo Ry. Co.:
Ordinary shares 2,013,000 1,723,520 2.425,490 881,070 540,000

4% preference shares.-- 660,000 660,000 551,960 551,960

4% perpetual deb. stock 5890.000 761.000 101,000 100,000

Gt. Nor. Plecad. & Bromp.:
Shares d5,405,000 e5.405,000 ee5,047.960 53,015,960 g1,585,000

4% perpetual deb. stockb1,801,000 1,458.000 258,000 258,000

Char. Cr. Huston & Ramp.:
Ordinary shares 4,326,000 84,326,000 84,326,000 2,635,730 1,375,000

4% perpetual deb. stock1.442,000 1,442,000 642,000 642,000

London United Tram., Ltd.:
Ordinary shares 1,250,000 1,000,000 878,700 500.000 378,700

5% cumulative pref. sh_1,250,000 1,250,000 153,770 153.770

4% debenture stock 1,649,930 1,649.930

a £537,351 of this stock is deposited with trustees, who have issued against it

£537,351 of "assented extension preference stock," on which the Undergr
ound

Company guarantees Interest at 3;4% per annum in perpetuity. The Underground

Comomy is entitled to the dividends declared by the District Company on an
d to

the vote in respect of the £537,351 stock deposited with such trustees.
 The Under-

groun Company's holding of £96,000 is in 'assented extension prefere
nce stock."

b Subject to reduction by reason of rent charges and interest paid o
n share capital

during construction.
c Of the total share capital, shares of the nominal value of £449

,500 (of which

£447.000 are held by the Underground Company) are only £2 (20%) p
er share paid

•np. but are here included at face value.
d The holders of shares of the nominal amount of £3,200,000 (320,000 shares

,

numbered 1 to 320,000) are entitled to a cumulative preferential dividend at the
 rate

of 4% per annum out of profits of the Brompton Company available for dividend on

those shares, and on £1,625,000 further capital (162,500 shares, numbered 320,001

to 482.500). • •
e Includes £2,842,960, part of £3,200,000 referred to above.
Includes £2,832.940. part of £3,200,000 referred to above.

g Includes £10,020, part of £3,200,000 referred to above.
h Shares of the nominal value of £312.500, here included at face value, are £2 per

'share (20%) paid up-ail held by Underground Company.-V. 86, p. 983. 548.

Bush Terminal Co., New York.

(Report for Fiscal Year ending Dec. 31 1907.)

President Irving T. Bush says:
The condition of the plant has been well maintained, and 

an unusually

large amount has been expended for a thoeough overhau
ling of floating and

mechanical equipment. Repair expenditures aggregating $116,721 have

been charged to operating.
Loft building No. 3 was completed early in 1908 

and will produce

Income this year.
The City of New York during 1907 acquired by condemnation nearly

all of the water-front property on each side of the company's plant, for the

purpose of building piers similar in a general way to t
hose owned by this

company. This will be of benefit to this enterprise by bringing to South

Brooklyn a large amount of additional shipping, and firmly establishing

that water-front as the terminal for large freight steamers, and with
 the

construction by the City of the Fourth Avenue subway will
 Increase In

value the large amount of vacant property being carried by the compan
y.

Previous surplus

The general business of the company will not be materially affected by

financial conditions. Commercial depression usually results in the accumu-

lation in warehouses of merchandise not required for distribution. This

more than offsets the falling oft In other branches of the company's business.

The earnings for the first two months of 1908 are better than the corre-

sponding months In 1907.

INCOME ACCOUNT FOR FISCAL YEARS ENDING DEC. 
31.

1907.
Gross earnings from docks, storage,

1906. 1905.

&c., and net Income from RR. dept _ $1,014,317 $885,025 $740,954

Operating expenses 415,574 377,247 311,546

Net earnings from operating $598,743 $507,778 $429,408

Other income 68,698

Total net income $667,441 $507,778 $429,408

Deduct-
Interest on debt $425,943 $300,390 $223,748

Taxes  72,442 64,882 53,547

Surplus for the year $169,057 $142,506 $152,113

Proportion Int. on 5% construction
bonds issued during year 30,451 32,039

Preferred dividends (2)37,500 (5)75,000

Balance, surplus •$131,557 $37,055 $120,073

Note.-The diVidends above mentioned, 2;i% and 5%, paid in Feb. 1907

and Feb. 1906, respectively, were charged against profit and loss, but are

here deducted from the income account; no dividend has been paid or

declared since Feb. 1907.

• The surplus for 1007 as above was $131,557; adding the accumulated
surplus Dec. 31 1906, $140,039, and deducting equipment written off,

$20,000, sinking fund 1906 ($16,855) and 1907 ($33,526), old claims paid,
$2,650, and reserve for claims and losses, $10,000, leaves total surplus

Dec. 31 1907, as per balance sheet, of $188,566. V. 80, p. 920.

CURRENT ASSETS AND LIABILITIES DEC. 31.

Assets- 1906. 1907.
Cash and accts. receiv.$275,945 $333,329
Due from cos. & indiv. 87,404 39,253
Expenses paid in adv. 22,651 52,517
Insur. losses recov'bie_ 11,528 1.788
Materials & supplies-- 4,586 7,733
Accr. storage & labor_ 251,871 277,270
Cash in sinking fund- - 929 798
Due from agts. & coon. 139,234 90,176
Storage loans  4,017  
Sundries  3,200

LlafrUit lea- 1906.
Accounts payable- .....$263,876
Exp. ace. & not paid__ 9,412
Int. accr. bond. debt- - 37,660
Sundries  6,153
Reserve for cialms,Scc-  

1907.
$145,984

9,958
178,505
14,508
10,000

Total $317,100 $359,016
Sinking fund reserve  50,380

$409,396Total current assets.$798,170 $806,0641 Total eurr. liabilities 
-V. 86, p. 921.

Mexican Telegraph Co.

(Report for Fiscal Year ending Dec. 31 1907.)
RESULTS FOR CALENDAR YEARS.

, 1907. 1906. 1905. 1904.

xliceelpts from all sources$1,047,531 $771,872 $670,142 $612,933

Deduct-
Operating expenses   $133,685 $126,386 $114.448 $101,233

Mexican Govt's participa-
tion in earnings  32,500 30,000 24,000 38.002

Cltble used In repairs..   9,951 32,431 11,676 29,088

Divs. (10% per annum) _ _ 287,010 263,068 191,260 191,260

Sinking fund  6,027

Add to surp. for year.. - $578,358 $319,987
Previous surplus  1,803,537 2,004,947

Total $2,381,895

y Deduct, construe. acct.
expenditures  

$2,324,934

521,397

$328,758
1,676,189

$2,004,947

$253,350
1,422,838

51,676,188

$2,381,895 $1,803,537 $2,004,947 $1,676,188

z Includes Interest on Investments and deposits in 1907 about $106,500.

y Re third Gulf cable and other betterments, as mentioned in circular of

Dec. 30 1906.
BALANCE SHEET DECEMBER 31.
1907. 1906, 1907. 1906.

Assets- $ $ Liabilities- $ $
Plant  2,816,561 2,816,561 Capital stock 3,000,000 3,000,000

Cash at banks  244,516 282,834 Earnings invested in
Construction account I improvements_ 36,801

re-third cable -   *619,175   Profit from sales of

Construe. loan to Cent treasury stock....   40,743

& South Am. Tel_ _ 925,000 150,000 Sinking fund  9,834

Cent. dr South Amer. Sundry creditors, In-

Teleg. Co.'s stock, eluding traffic bat-

1,634 shares (cost)   127,386 ances   81,702 37,318

RR. bonds & other Loans on collateral  950,000

securities (cost). - .1,599.706 1,283,810 Dividend   71,753 71,753

Treasury stock (par). 129,900 129,900 Surplus revenue end

Sundry debtors, Incl. of year 2,381,895 1,803,537

traffic balances... 150,490 209,495

Total 6,485,349 4.999,986 Total 6,485,349 4,999,986

*Includes one-third cost New York-Colon cable and equipment of 
New York

cable office and connections, $457,620, and cost of cable steamer Rel
ay. $161,555;

total, $619,175-paid for from surplus earnings since the closing of the
 construction

account March 31 1906.-V. 86, p. 54.

Central & South American Telegraph Company.

(Report for Fiscal Year ending Dec. 31 1907.)

RESULTS FOR CALENDAR YEARS.
1907. 1906. 1905.

Receipts from all sources $1,749,045 $1,475,507 $1,316,249

Deduct-
Operating expenses  $556,666 $481,364 $430,950

Cable used in repairs  33,412 55,034 43,374

Dividends  (6)551,031 (6)463,536 (6)463,536

Surplus for the year  $607,935 $475,573 $378,390

  1,870,450 1,394,877 1,016,487

Total surplus Dec. 31 •$2,478,385 $1,870,450 $1,394,877

• From the surplus as above Dec. 31 1907 there was dedu
cted for con-

struction account, expenditures charged to cost of plant, $1,26
7,158; also

"amount deducted from cost of plant, sale of steamer Relay to 
Mexican

Telegraph Co., $191,407," leaving net surplus Dec. 31 1907, $1
,019,819.

Assets-
Plant 
Construction exp.
Spare cable 
Cash in banks- _- _
Railroad bonds &

other securities_
Treas. stock (par).
Sundry debtors, In
dud. traffic bal.

BALANCE SHEET DECEMBER 31.

1907. 1906. I 1907. 1906.
$ $ I Liabilities- $ $

9,545,308 8,252 557 Capital stock_ - - - -10.000,000 8,000,000

1,635,960 1,266,597 Earnings invested
203,686 150,664 in plant   514,800

13,782 33,335 Profit from sale of
treasury stock_ 128

344,190 464,073 January dividend_ 145,052 115,884

428,900 274,400 Sundry creditors  178,360 163,505

Loan on collateral_ 300,000
396,414 223,201 Construction certs. 925,000

Surp. rev. Dec. 31.*1,019,819 1,870,450

Total 12,568,240 10,664,827 Total 12,568,240 10,664,827

Note.-A stock dividend of 25% was paid in June 1907 (V. 84, 
p. 1430, 1184,

1054). As to change in total surplus, see foot-note to income 
account above.

Compare quarterly statement of earnings on a subsequent

page of this issue.-V. 86, p. 54.
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Electric Storage Battery Co.
(Statement for Fiscal Year ending Dec. 31 1907.)

President Herbert Lloyd signs the . printed sheetswhich the following is furnished:

Total net income'
Less 5% dividends on corn-
_ mon and preferred st'k

INCOME,
1907.

$821,275

812,450

ETC.
1906.

$1,059,373

812,450

$246,923
3,507,520

1005.
$1,213,987

812,440

1904.
$1,082,909

812,435
Surplus  

Previous surplus 
58,825

3,754,452
$401,547
3,155,447

$270,474
2,928,390

Undivided surplus_  a$3,669,327 $3,754,452 $3,556,994 $3,198,864
a After deducting $93,049 for adjustments.

quarterly dividend payable in April 1908 is 1%.See item on another page.
FINANCIAL STATEMENT.

Current Assets- 1907. 1006.
Cash  $160,022 $184,424Accounts receivable_ _ _ _ 1,182,744 1,220,137Notes receivable 355,596 342,111Inven t'y accts (raw mat.

stock in process and
finished pro Ilia) and
uncap. Insurance 909,449 1,262,828
Total  $2,616,811 $3,000,500Current Liabilities-

Accts. pay., not due, &c 67,699 166,081
Assets over liabilities_ 2,540,112 $2,843,419

1005.
$106,779
1,568,805
199,813

882,894

$2,756,290

66,069

$2,690,221
CONDENSED BALANCE SHEET. DEC 31.

1907. 1906. 1907.Assets-
Plant investment_ $886,191 861,634 Preferred stock.-- 194,000Treasury stock_ 1,750,575 1,750,575 Common stock__ A7,806,000Stka. & bds. owned 3,061,205 2,886,980 Accounts payable_ 52,519Patents, agreem' ts Sundry liabilities_ 15,180and franchises_ _13,699,626 13,661,626 Surplus   3,669,327Mortgages   49,000 54,8931Reserved for depre-Cash   169,022 184,424 elation, bad debtsAccts receivable  1,182,744 1,220,137 & unfinished con-Notes receivable.- 355,596 342,111 racts   326,381Inventory ace s.,
raw materials,
stock, &c  909,449 1,262,829

• Total  22,063,408. 22,225,209 Total-V.88, p. 723, 483.

1904.
$410,814
1,078,444
115,176

932,521

$2,536,055

70,672

$2,457,283

1900.

214,200
17,785,800

149,268
16,813

3,754,451

GENERAL INVESTMENT NEV,
upon RAILROADS, INCLUDING STREET ROADS.

Atchison Topeka & Santa Fe Ry.-Listed.-The New YorkStock Exchange has listed $3,475,000 adcitionsajEasternOklahoma division first mortgage 4% 25-year bonds, due1928, making the total amount listed $9,603,000:
The bonds just listed have been issued on 173.77 miles of road extending'from Davis, I. T., to Sulphur, I. T., 9.27 miles, and from Guthrie, 

Okla..
to Belvidere, Kan., 164.50 miles. The total of bonds issued ($9,603,000) are a first lien on 480.20 miles at $20,000 per mile and the remaining$397,000 of the authorized Issue of $10,000,000 will not be issued.Earnings.-For 7 months ending Jan. 31:

Gross Net Other Int., Taxes, Bal. for7 Mos. Earnings. Earnings. Income. Rentals, &c. Dividends..1907-08_ _ _$56,056,303 $16,369,820 $414,078 $9,765,236 $7,018,6621006-07__.... 53,532,598 20,574,988
From the balance as above In 1907-08 were deducted semi-annual dividendNo. 19 on the preferred stock (25%) paid Feb. 1 1008, $2,854,345; semi-annual dividend No. 14 on the common stock (3%) , paid Dec 1 1907,$3,088,695; and appropriation for fuel reserve fund $79,140, leaving asurplus for the 7 months of $906,482.-V. 86, p. 980, 855.Bituminous Coal Companies.-Report Adopted-Ref eren-dum.-The joint inter-State conference of operators andminers of Pennsylvania, Ohio and Indiana which was heldlast week in Toledo adopted on April 17 the report of thescale committee providing that, subject to a referendumvote of the miners, the old rate of 90 cents per ton for miningcoal which expired April 1 1908 be continued until March 311910, the men to return to work last Monday.
The agreement provides for an eight-hour day. At the next joint Inter..State conference, which will be held in Toledo the first Tuesday in Feb.1910, the Illinois operators are to be Invited to take part.-V. 86, p. 667.Boston & Albany RR.-Sale of Bonds.-N. W. Harris &Co., jointly with Bond & Goodwin, New York and Boston,have purchased from the New York Central & HudsonRiver RR. Co. $7,000,000 Boston & Albany RR. 4% 25-year bonds, the proceeds of which will be used to reimburse304,677 the New York Central for expenditures on the B. & A.-V. 85, p. 645.
Boston & Maine RR.-Statement as to Dividend Rate.-Referring to newspaper statements that the dividend on thecommon stock will probably be reduced from a 7% basis at.the next dividend meeting, President Tuttle as quoted says:The next dividend declaration has not been discussed by directors inany way, so there can be no authority for the statement that a lower ratewill be declared. As yet the matter Is undecided. Much depends upon thetrend of business conditions from now on to the time action is to be taken.It is my personal opinion that the present 7% rate will be maintained, ateast over the next meeting.-V. 86, p. 667, 479.
Brooklyn Rapid Transit Co.-Listed.-The New YorkStock Exchange has listed $1,530,000 additional first mort-gage 4% convertible bonds due 2002, making the totalamount listed $32,182,000. The official statement to theExchange in connection with a recent listing of bonds ofthis issue was given in the "Chronicle" of April 11, on page-923.-V. 86, p. 917, 923, 720.
Canadian Northern Ry.-Offering of Debenture Stock.-The company was expected to offer in London this week at92 £2,000,000 perpetual consolidated debenture stock.-V. 86, p. 336.

, Canada Southern Ry.-Listed.-The New York StockExchange has authorized to be listed on and after April 23$14,000,000 first mortgage bonds which were issued as 5s in1878 and having matured Jan. 1 1908 were extended at6% interest until Jan. 11913. The following agreement isbeing attached to each of the bonds along with "ten newcoupons of the Michigan Central RR. Co. for $30 each,payable on the first days of July and January in each year,the first coupon maturing July 1 1908":
The Canada Southern By. Co. and the holder of its first mortgage bondNo._, for value received, agree that the date and time for the paymentof the principal of said bond is and shall be postponed and extended to.Jan. 1 1013 and that the interest thereon from and after Jan. 1 1908 shallduring said extended period be paid by the Michigan Central RR. Co.semi-annually on July 1 and Jan. 1 in each year, at the rate of 6% perannum in gold coin or Its equivalent, according to the coupons heretoannexed, but subject to all the conditions and provisions contained In saidbond and the mortgage securing it, except as to the rate of interest and thedate of payment of the principal. The agreement of the parties Is evidencedby the deposit of the said bond by the holder thereof for extension, and bytile attaching of this certificate thereto by the company.Pursuant to and in consideration of the foregoing extension of the CanadaSouthern By. Co.'s first mortgage bond therein mentioned as to the pay-ment of the principal thereof, the Michigan Central RR. Co. hereby agreeswith the holder of the said bond that it will pay interest thereon, in gold orits equivalent, at the rate of 6% per annum, semi-annually, on July 1 andJan. 1 in each year, during said extended period, according to the couponswhich this company has hereto annexed.

THE MICHIGAN CENTRAL RAILROAD CO.Attest:By Vice-President.(Seal) Secretary.
(The extended bonds are also stamped in red on the title panel as follows:"Payment of principal of this bond Is extended until Jan. 1 1913 In pur-suance of annexed agreement.")-V. 85, p. 1645.
Chesapeake & Ohio Ry.-Sale of Bonds- and Notes.-Thecompany has sold to J. P. Morgan & Co., Kuhn, Loeb & Co.and Blair & Co. (1) $2,013,354 5% consolidated mortgagebonds to Meet an equal amount of 6% first mortgage bonds,series "A" and "B,' maturing July 1 1908; and (2) $1,500,000of an authorized issue of $2,500,000 6% notes to provide for -the retirement of $1,200,000 extended notes maturing June28 1908 and for the acquisition of $300,000 new cash.-V. 86, p. 228.
Chesapeake Western Ry.-Securities Sold at Auction.-This company's entire outstanding capital stock and bondissue, namely, $1,419,000 first mortgage 4% bonds, 8608,400preferred stock and $811,200 common stock, also $500,000'bonds of the Pocahontas Company, all hypothecated tosecure a loan, were bid in for $2,5,000 by W. E. D. Stokes -

22,003,408 22,225,209

Cambria Steel Co., Philadelphia.
(Report for Fiscal Year ending Dec. 311907.)

The comparative figures of earnings and balance sheetwere given'in the "Chronicle" of March 211908, page 719.The report, signed by E. B. Morris, Chairman of Execu-tive Committee, and Powell Stackhouse, President, says, un-der date of Philadelphia, Feb. 18 1908:
Mineral Properties.-The coal, iron-ore and limestone pre perties producedsatisfactory results. Your company Is fortunate in controlling so large aproportion of its raw materials. Explorations for ore are being continuedon a large body of land in Michigan held under option, thus far with nega-tive results.
Your Penn Iron Mining Co. shipped from its mines on the MenomineeRange, Mich., 378,764 tons of iron ore for use at your works. The RepublicIron Co. of Michigan, of which you own over 9O3.% of the capital stcck,shipped from its mines In the Marquette district, Mich., 171,048 tons ofiron ore, about 150,000 tons for your use, the remainder having been sold.The Mahoning Ore & Steel Co., Mesabi district, Minn., of which you mil50% of the capital stock, produced 1,547,711 tons of Iron ore, your propor-tion of which was 692,107 tons; 515,000 tons for use at your works and177,000 tons were sold at a profit. Its annual output can be increased,when required, and its ore reserves are ample for a long term of years.General Office at Johnstown.-This six-story fire-proof building was com-pleted and occupied in July, and your local official and clerical forces havebeen consolidated therein.
Cambria Plant:-Expenditures aggregating a large sum have been madein the line of remodeling and betterments. The chief of these are: Steelstock bins at No. 5 and 6 blast furnaces; one-half of these are now In use andthe remainder should be completed In the first half of 1908. New and en-larged fire-proof machine shop finished and operating.To the electric plant there is being added 2,000 K. W. electric pcwerwith 2,400 H. P. boilers at No. 6 blast furnace. The use of electricity isbeing constantly increased in all parts of the plant. A repair shop Is underconstruction.
Gautier Plant.-The 22-inch plate and break-down mill under construc-tion last year commenced rolling steel In September.The boilers of this department were consolidated in 8ne building.Two 75-foot spans of steel and concrete construction have replaced tem-porary wooden buildings. After the removal of the 20-inch plate mill intothe new building, and as opportunity offers, the work of reconstruction willbeproceeded with until all the old buildings are replaced.Franklin Plant.-Work has been carried on In the direction of the com-pletion of the plant in accordance with the original plans.The Franklin mines have been equipped with an electric haulage plant.The Otto Hoffman coke oven plant now comprises 312 ovens; the eighhtbattery, of 56 ovens, produced coke in April. No. 8 blast furnace made Itsfirst metal Aug. 7. Nos. 16 and 17. 50-ton open-hearth furnaces, and the200-ton hot metal receiver were ocmpleted toward the close of the year.Minor additions have been made to the bloom and billet mill.Car Shop.-Excepting a curtailment of output in November and Decem-ber, this plant was In full operation during 1007, with satisfactory results.The additions under construction at date of last report have been com-pleted. The plant is now idle, with little prospect of orders being securedIn the early future.
Improvements.-The physical condition of the plant has been fully main-tained by current repairs and additions. There was expended for improve-ments $2,102,522; of this amount, $1,986,017 was charged to plant addi-tions and the remainder, $116,505, was repaid by amount realized fromsales in 1007 of real estate and minerals, under terms of your lease fromCambria Iron Co. There was expended in addition $385,146 for replace-ments and alterations, and charged to operating accounts.Manufacturers' Wct,r Co.--This corporation, of which you control theentire capital stock, provides the water supply for your works; your useduring 1007 averaged 73,000,000 gallons daily. Some preliminary workhas been done on the Quemahoning dam and pipe line, but, due to the ex-isting depression, there has been a temporary suspension.General.-Shipments of steel show a decrease of 4.43% in quantity and0.87% in the gross value of all products shipped, compared with the preced-ing year which was your maximum year.
Your mills and shops were under great pfessme to fill orders for their pro-ducts up to the commencement of the financial panic In October, whichpromptly caused a substantial paralysis In all your operations, and, whileyour order books contained orders for several months' work ahead, In nearlyall lines cancellations and suspensions practically rendered your plant idle,from which it Is slowly tecovering.
[Touching balance sheet item "Inventory depreciation fund, $300,000,"the report says: "The supply of iron ore is provided from the Lake Superiordistrict; to insure continuous operation of your plants, heavy stocks arecarried at this season of the year. Due to the prevailing stagnation inbusiness these are not being marketed as rapidly as usual,'and It is deemedprudent to protect theprobabie depreciation by this account."}-V.86,p.710.
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of New York, a brother of Thos. Stokes, who for some time

past has been largely interested in the enterprise.

The securities sold were all owned 
by the Chesapeake Western Co., a.

Virginia corporation, whose 51,000,000 
was formerly owned by the Chesa-

peake Western Securities Co. a com
pany (dissolved in June 1905), whose

$550,000 stock was controlled In 
June 1904 (V. 78, p. 2383) by Thos.

Stokes. The Chesapeake Western By. Co. own
s 14 miles of road and

operates 4ndar Ifase the Chesap
eake F0 Western RR., 27 miles, on which

$666,000 bontfbaèe outstanding.—V
. 86, p. 980.

Cleveland Electric Ry.—Status of Settlement Plans.—See

Forest City Ry. below.—V. 86, p. 602.

Exeter Hampton & Amesbury Street Ry.—Reorganized.—

Touching this property,, recently sold at receiver's sale,

President Allen Hollis, under date of April 10, writes:

These properties were reorganized April 
1. The street railway will here

after be carried on by the Exeter Ham
pton a Amesbury Street Railway, with

$125,000 of common stock and $125,00
0 of 5% bonds. The officers are:

President, Allen Hollis, Concord, N. H.: Secretary,
 H. P. Wood, 84 State

St., Boston, Mass.; Treasurer, E
. A. Bradley, 84 State St., Boston, 4inss.

The lighting business will be carr
ied on by the Exeter & Hampton Electric

Co., 
capital $100,000. The officers are: President, Allen Hollis, Concord,

N. H.: Secretary, H. P. Wood, 84
 State St., Boston. Mass.; Treasurer

C. W. Rogers, Exeter, N. H.—V
. 86, p. 668, 420.

Fitchburg RR.—Bonds Offered.—A syndicate of six Boston

banking houses composed of R. L. Day & Co., Lee, Higgin-

son & Co., Kidder, Peabody & Co., Estabrook & Co.,

Merrill, Oldham & Co. and Blodget, Merritt & Co. are offer-

ing the new issue of $2,400,000 4M% 20-year bonds at 103M

and interest, at which price they show an income return of

about 4.25%. Compare V. 86, p. 981. The same syndicate

has sold all but about $500,000 out of $5,000,000 4% Boston

& Maine bonds which were offered to investor
s in January.

—V. 86, p. 981, 794.

Forest City Ry., Cleveland.—Increase of Stock—Additional

Franchises Voted.—The stockholders on April 18 authorized

an increase in stock from $2,000,000 (of which at last ac-

counts $900,000 had been issued) to $6,000,000.

At a special meeting of the City 
Council on April 16 franchises were voted,

under suspension of the rules, coveri
ng Woodland Avenue and most of the

West side, over streets now occ
upied by the Cleveland Electric By. on

which the city claims the franchis
es of the latter have lapsed, but which' the

company says will not expire for 
two years.

A franchise was also granted
 to the Neutral Traction Co., half of which

is owned by the Forest City By. 
and half by the Cleveland Electric By.

on Central and Quincy avenues
 and the rignt of Joint use of a small piece

of track on Willson Ave., bet
ween Central and Quincy avenues. Both the

Forest City and the Cleveland 
Electric have the right to operate over

the tracks. If only one company uses them It must pay 6%
 on the cost

of constructing the line as r
ental or if they are used by both companies

each company Is to pay one-half
 

rental,
such 6%.

The negotiations for a settlement of,.the street car question

with the city have failed to come to a conclusion, owing to a

disagreement as to the price to be paid for the stock of the

Cleveland Electric Ry. On Wednesday F. H. Goff, on

behalf of that company, offered to place the figure at $55 a

share and the matter is expected to come up before the City

Council on Monday.—V. 85, p. 1461.

Fort Wayne & Springfield (Electric) Ry.—New Stock.—

This company has increased its authorized issue of capital

stock from $500,000 to $1,000,000, for the purpose of build-

ing an extension,next summer, from Dec
atur to Berne, Ind.,

12 miles. The stock is all common; amount now out,

$512,000. See p. 43 of "Electric Railway Section."

Grand Trunk Railway of Canada.—Grand Trunk Pacific

Town & Development Co.—Possible 
Bond Issue.—At the

general meeting in London on April 9, the Chairman said:

We have obtained a charter fo
r "The grand Trunk Pacific Town &

Development Co.", which has already 
acquired a considerable amount of

land, having fore-knowledge of whic
h way the Grand Trunk Pacific Rail-

road was going, at and around the 
various stations on the road, and also

at the terminal points, particularly at
 Prince Rupert. Many of these places

which are now merely spots on the 
prairie of the Northwest, are the sites

undoubtedly of future important towns 
and cities. The company will

have a capital stock of $5,000,000;
 that will remain the property of the

Grand Trunk Pacific By. Co. For the payment of these lands, which

we have acquired on very reasonable terms, and for
 the future develop-

ment of these properties, we shall 
require to raise a certain amount of

capital, probably by the Issue of bonds.
 It is our intention to offer these

securities at some convenient time to th
e shareholders of the Grand Trunk

Company preferentially, on profitable t
erms both as regards subscription

price and as regards their eventual l
iquidation. We think It is only right

that you who have undertaken this 
enterprise should profit eventually

In the way I have mentioned. We have n
ot yet exactly formulated our

scheme—V. 86, p. 602. '

Illinois Central RR.—Equipment Mortgage.—The company

has filed for record a first lien equipment mortgage for

$30,000,000, made to the United States Trust Co. of New

York, as trustee, to secure an issue of 4% gold bonds re-

deemable Jan. 1 1923. The mortgage, it is stated, covers

the entire rolling stock of the railroad company,
 including

967 locomotives 595 passenger cars and 47,875 freight cars.

—V. 86, p. 981, 720.

Interborough Rapid Transit Co., New York.—Bond and

Note Issues Approved.—The Public Service Commission,

First District, on Thursday formally sanctioned the making

of the proposed $55,000,000 mortgage and the use of $30,-

000,000 of the bonds, bearing 5% interest and due Nov. 1

1952, as collateral, to secure an issue of $25,000,000 6%

notes. These notes will mature in three years from May 1

1908, but the holders will have the privilege on any interest

day until and including Nov. 1 1910 of exchanging the same

at par for the bonds at 99. The notes have been under-

written by J. P. Morgan &.Co. and a public offering will be

made at once.'
The official statement of William R. Willcox, Chairman

of the Commission, contains the following:

The authorization of the issue of the $25,000,000 of notes secured by th
e

$30,000,000 of bonds is not in any respect an authorization to Incr
ease the

company's ,indebtedness. The unsecured indebtedness of the corporation

at the date of tile application amounted to $35,352,726 1
1. The authorized

issue of bonds at the present time is $30,000,000, to secure a note issue of

525,00),000, and there is also brought under the
 security of the mortgage

an outstanding issue of 510,000,000, maturing
 two years hence.

The purpose for which the Issue Is authorized is solely for the payment of

petitioner's obligations, or for the payments of indebtednes
s about to

mature, as representing amounts payable and obligations incur
red for the

acquisition, construction, completion, extension and improvement
 of the

company's facilities. The present transaction merely provides for the ex-

tension or,funding of the company's indebtedness In respec
t to the greater

part thereof and for the liquidation of the remainder thereo
f.

The new mortgage will cover with the other property men-

tioned in V. 86, p. 603, the company's lease of the Manhattan

Ry. The bonds, it is said, will be subject to' call at 105.

See also V. 86, p. 981.
Extension to Long Island RR. Station.—The extension of

the subway from Borough Hall, Brooklyn to the L. I. RR.

Station at Flatbush Avenue, it is announced, will be opened

May 1.—V. 86, p. 981, 918.

International & Great Northern RR.—Foreclosure Suit

Brought under Second Mortgage.—The second mortgage bond-

holders' committee, Mark T. Cox, Chairman, announces that

at the request of the committee the Farmers' Loan & Trust

Co. has, by leave of court, filed a bill of complaint in the

United States Circuit Court for the Northern District of

Texas for the foreclosure of the second mortgage.
Added to Committee—Deposits.--The aforesaid second

mortgage bondholders' committee, previously consisting of

Mark T. Cox, Chairman; Edgar L. Marston and John W.
Hamer, has added to its number H. K. Pomrov of Pomroy
Brothers, and W. Emlen,Roosevelt of Roosevelt & Son ,N. Y.
Thomas Denny & Co., New York, who previously contemplated taking

steps to protect the bonds, of which they represent a large atnount, are

urging all holders to deposit their bonds with the Farmers' Loan & Trust

Co.. as requested by the aforesaid enlarged committee. Deposits will be

received on or befote May 9.—V. 86, p. 603, 547.

Iowa Central Ry.—Bonds Offered.—E, H. Rollins & Sons,
Boston, Chicago, &c., are offering for sale $750,000 "first and
refunding mortgage" 4% gold bonds, dated March 1 1901
and due March 1 1951. President Edwin Hawley, Esq.,
under date of Jan. 15 1908, writes to the bankers:
These bonds are a portion of a total authorized issue of $25,000,000, of

which $7,650,000 are reserved to retire an equal amount of 5% bonds due

1938 (the only prior obligation) and 55,400,000 have been certified by the
trustee, under the provisions of the mortgage. Of this $5,400,000, there

had been sold to the public prior to your purchase $2,070,000 bonds and

the remaining $3,330,000 bonds have been held in the treasury, your

purchase being from this lot.
The bonds are secured by a mortgage covering the entire property, in-

cluding equipment now owned or hereafter acquired, consisting of 538 miles

of main line and branches, the bonded debt, Including the treasury

bonds, being $24,300 per mile of single track owned. By the retirement 
In

1901 of the $591,000 bonds of the Keithsburg Bridge Co., this mortgage

became a first lien on the Keithsburg Bridge crossing the Mississippi River

at Keithsburg. The mortgage is also a first collateral lien upon the Iowa

Central & Western (37 miles).
Since the Iowa Central was acquired by Its present owners in June 

1900

they have pursued a conservative policy of foregoing dividends, using
 net

earnings for the improvement of the property. For the year ending

June 30 1907 tile surplus over and above all operating expenses an
d total

fixed charges was $445,595. See V. 86, p. 229, 165.

Kansas & Colorado Pacific Ry.—See Missouri Pacific Ry.

Kansas City Fort Scott & Memphis Ry.—Called Bonds.—

Frank H. Damon, trustee under the mortgage of the Ozark
Equipment Co., will pay at 50 State St., Boston, on May 1,
bonds called for payment at par (ex-coupon due May 11908)

as follows: First series, due May 1 1910, $35,000; second
series, due Nov. 11910, $57,000.—V. 84, p. 1551.

Metropolitan Street Ry., New York.—Mr. Ryan's State-
ment as to Company's Ilistory.—Thowas F. Ryan, formerly

a leading spirit in the enterprise, gave out on Monday a
statement intended to show the falsity of current accu-
sations to the effect that the former management and
directors were guilty of stock-watering, inside profits, &c.

This statement, which was published in the "New York

Sun" and other local papers of April 21 closes with the

assertion that the failure of the surface lines was not due to

any of the causes alleged, but to conditions which were

mainly the results of State interference, among these being:

1. The extension of the free transfer obligation by legislative enactment
and court decisions, so that the fare per passenger has been reduced 

from

five cents to only a little more than three cents.
2. Enormous Increases in taxes, the special franchise tax alone having

almost doubled the system's burden of taxation.
3. The extraordinary congestion of street traffic resulting In 

greatly

increased cost of operation and maintenance and also in an 
abnormal

burden of accident claims, this item alone amounting to $2,000,000 
a year,

or about 10% of the gross receipts.
4. The competition of subway lines, built with the aid of the 

city's credit.

"These causes have reduced the net earnings of the system fully 5
6.000,000

a year, or more than 10% upon the company's capital 
stock.

The company was not "looted—it was throttled."—V. 86, p
. 857, 668.

Mexican Central Ry.—Listed.—The New York Stock Ex-

change has listed $22,554,000 Central Trust Co. certificates

of deposit for Mexican Central Ry. stock under the plan of

readjustment and union with the National RR of Mexico,

and has authorized to be listed from time to time prior to

Jan. 1 1909 $36,573,100 additional of said certificates on

notice of deposit of additional stock, making the total amount

of said certificates authorized to be listed $59,127,100.—

V. 86, p. 918, 603.

Milwaukee Light Heat & Traction Co.—Guaranteed First

Mortgage Bonds Of fered.—Spencer Trask & Co. are offering

at 98 and interest, yielding the investor about 5.15% on

the investment, $1,000,000 first mortgage 5% gold bonds,

dated May 1 1899, guaranteed as to both principal and

interest by the Milwaukee Electric Railway & Light Co.

by endorsement on each bond. Issue limited to the $5,-

000,000 bonds now outstanding. A circular says:
The bonds are a first mortgage upon all property, real and 

personal, of

the Milwaukee Light Heat & Traction Co., now owned or 
hereafter to be

acquired, as Is specifically stated In each and every bond, 
including all

Of the property constructed or acquired with the proceeds f
rom sale of an

authorized issue of $30,000,000 refunding and extension mortgage 
5%

bonds, of which 55,000,000 are now outstanding The first mortgage OS

are also a first lien upon the stocks of the Racine Gas Light 
Co., the Ken-

osha Gas & Electric Co. and the Watertown Gas Fc Electric 
Co., all of the

stocks of these companies being deposited with the trustee 
under the first

mortgage.—V. 86, p. 286.
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Minneapolis St. Paul & Sault Ste Maxie Ry.—Listed.—

The New York Stock Exchange has listed $4,500 additional
common and $2,300 additional preferred stock, making the
total amounts listed $7,002,300 preferred stock and $14,-
004,500 common stock, and has authorized to be listed
additional amounts of common and preferred stock from
time to time up to July 1 1908 on notice that said stocks,
which were offered to stockholders in Sept. last (V. 85,
p. 1646, 793, 160), have been issued and paid for in full,
making the total amounts authorized to be listed $16,800,000
common stock and $8,400,000 preferred stock.

Earnings.—For 6 mos. ending Dec. 31 1907:
Six Gross Net Other Int., taxes Add'ns. BalanceMonths. Earnings. Earnings. Inc. ea rentals. ct. Impts. for Div.1907 56,773,878 52,828,256 $26,713 $1,595,413 5350,000 51,259,5551906  6,800,536 3,374,003  

From the surplus as above in 1907 were paid semi-annualdividends of 3M% on preferred stock, $243,743, and 2%
on common stock, $277,206, leaving a balance of $388,600.
—V. 86, p. 721.

Missouri Oklahoma & Gulf Ry.—Bonds Offered.—Status ofEnterprise.—The company's outstanding $2,500,000 firstmortgage 5% gold bonds are being offered for public sub-scription by W. H. Trumbull & Co. of Boston and the BanqueFranco-Americaine of Paris, France. Principal due Nov. 11944, but redeemable upon any interest day after Nov. 11909 at 107 and interest after six months' notice.The bonds are secured by an absolute first mortgage uponthe entire property of the company now owned or hereafteracquired at $25,000 per mile, comprising at the present time95.3 miles of standard-gauge road, constructed with 70-lb.steel rail. This road is a new low-grade short north-and-southline extending through the State of Oklahoma from Wagonerto the Canadian River, and an extension is under construc-tion from the latter point to Denison and Sherman, Texas,where connections will be made with the numerous linesrunning to the Gulf of Mexico.
The lines traverse two extensive coal fields, known as theHenryetta and Lehigh fields.
A map showing the lines and terminal Properties at the

.City of Muskogee will be found in the "Railway and Indus-
trial" Section of April 25 1908, page 87. A special circu-
lar issued by the bankers contains a letter from President
Wm. Kenefick, dated Kansas City, Mo., April 1 1908, which
we cite as follows:
This cp mpany owns and operates a north-and-south line aggregating=miles of main track. Including a coal branch 5 miles In length. Constructedwith 70-lb. steel rail and 3,000 standard white oak ties per mile on a 100-ft..right of way owned In fee, and enclosed with standaal fences and cattle.guards. Maximum grade 6-10 of 1%; the tangent, or straight line, is 77%•of the entire line with easy curvature, the maximum being four degrees.There are live steel girder bridges on the existing line, ranging from 50 feetto 740 feet, those crossing the Verdigris and Arkansas VIVO'S being con-structed as toll bridges, producing additional net Income of about $4,000per annum. The terminal property at Muskogee owned by this companyIs valued at $309,000.
These bonds are secured by an absolute first and only mortgage upon the.entire property above described and all right of way, franchises, &c.; alsoby a direct lien upon 8 locomotives and 411 cars, of which 208 are 60,000and 80,000 capacity coal cars. Under the provisions of the mortgage,bonds cannot be issued to exceed the rate of $25,000 per mile of main track,.and the trustee is authorized to certify only as five-mile sections are com-pleted and ready for operation. Of the above-named amount, $2,000 permile Is reserved for equipment.
There are 80 many diversified agricultural and mineral resources InOklahoma that a continuous source of revenue is Insured to the railroadsthroughout the year, and the products of the State are increasing withgreat rapidity. The tonnage of this line will comprise coal, lumber, cotton,.corn, oats, wheat, potatoes, alfalfa, fruit and truck-farming products andnumerous mineral substances. Near Muskogee enormous quantiltes of.excellent gravel and sand are found, and the company Is delivering 20 cars.and 10 'cars thereof respectively per diem. Natural gas Is found In abun-dance ancethe celebrated Glen 'Pool oil fields are also within a short distance,of this road. The bottom lands of the numerous streams contained InOklahoma cannot be excelled for the production of long-staple cotton:Many thousand head of cattle, sheep and bogs are raised, and at a point.on this line a $500.000 packing _plant Is now in course of construction whichwill probably be in full operatiMi not later than Sept. 1 1908. The Henry-•ctta Coal Field, reported to comprise over 9.000 acres, Is situated directlyon the comnany's line, and the Colgate and Lehigh fields, which are reachedby the southern extension, produce annually over 1,000,000 tons of bitumi-nous coal.
The writer estimates that the net available income for the ensuing year,,over and above all fixed charges, will amount to over mom (namely,gross earnings, $450.000; net. $157,500: interest charges, $125,000; balance,,surplus, $32,500.—Vd.).—V. 81, p. 1849.

Missouri Pacific Ry.—"Kansas & Colorado Pacific Ry.First Refunding Mortgage Bonds."—This new issue of 6%bonds, guaranteed by the Missouri Pacific Ry., is fully de--scribed, in connection with a map, in our "Railway and In-dustrial" supplement issued to-day, pages 84 and 86. Theroad makes the link connecting the Missouri Pacific with theDenver & Rio Grande and Western Pacific. A large amount.of the Missouri Pacific two-year collateral 6% notes securedby these bonds which was recently offered by Tailer &,Co. have been converted into the bonds. Compare V.86, p. 229, 286.—V. 86, p. 337, 480.
National Railroad of Mexico.—Listed.—The New York.Stock Exchange has listed $253,000 additional first consoli-.dated mortgage 4% bonds, due 1951, making the total•amount listed to date $24,749,000.
The bonds listed were issued under Article 1, Section 1, Subdivision B,of the mortgage to reimburse the company for the acquisition, after Oct. 11903, of additional equipment, which has been made subject to the lien'of the mortgage and Is a hilt charge thereon.
Earnings.—For the 6 months ending Dec. 31 1907:

Gross earnings 
Oper. exp., taxes, rentals,

ecc  

Net earnings 
•Other income 
'Total net income 

Balance, surplus 
—V. 86, p. 918, 548.

$4,045,877

2,685,5221Proportion

81,380,355
335,893

1,696,248

I Deduct—
lint on bonds &c 

cost of ex-tending 5% gold notes.
&c  

Interest, discount, &c 

*1,236,730

110,971
48,096

$291,451

New England RR.—Property Transferred by Deed.—SeeNew York New Haven & Hartford RR. below.—V. 84, p.626.

New Orleans Railway & Light Co.—N ew President .—HughMcCloskey, a prominent citizen of New Orleans, has beenelected President and E. C. Foster, former President, hasbeen made First Vice-President.—V. 86, p. 598.
New York Central & Hudson River RR.-1Veta Bonds.—The Public Service Commission, Second District, has grantedthe company 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 $50,000,000authorized in May 1904 (V. 78, p. 1907) to provide for im-provements, additions and acquisitions and for the dis-charge of outstanding obligations.
Sale of Boston & Albany Bonds to Reimburse New YorkCentral for Advances on account of Improvertents.—See Bos-tone& Albany RR. above.—V. 86, p. 982, 920.
New York City Ry.—Favorable Transfer Decision Af-firmed.—The Court of Appeals yesterday, by a vote of5 to 2, affirmed the decision of the lower court in the caseof one Kelly, upholding the right of the company to refuseto give transfers except when presented for a continuoustrip in the same general direction in which the passengerstarted. The plaintiff offered a southbound transfer ona northbound car. Compare V. 84, p. 1308, 391.—V. 86,p. 858, 669.

New York New Haven & Hartford RR.—Acquired byDeed.—A deed for $27,500,000 was filed in Worcester County,Mass., on April 22 transferring the franchise and propertyof the New England RR. to the New York New Haven &Hartford RR. Co., which for some years past has ownedsubstantially all of the company's capital stock.—V. 86,p. 982, 721.

Norfolk & Western Ry.—Sale of Collateral Notes—PublicOffering.—The company has sold to the Guaranty Trust Co.of New York an issue of $7,500,000 "2-year 5% securednotes" of $1,000 each (c*) which are now offered to thepublic by advertisement on another page at 99 and interest,at which price the return on the investment is over 53(70.A large proportion of the notes has already been resoldby the bankers.
The notes are to he dated May 1 1908 and will matureMay 1 1910; interest payable May 1 and Nov. 1. Theyare to be secured by deposit with the Guaranty Trust Co.,as trustee, of $10,000,000 Norfolk & Western divisional"first lien and general mortgage" 4% gold bonds, which isequivalent to a price of 75 for the bonds, compared with a.present market price of about 87. The surplus of the com-pany for the year ended June 30 1907, after the payment ofinterest, taxes and rentals, was $7,000,319; against this thetotal charges for interest on the new notes will be only$375,000 per annum.
Dividend on Common Stock Reduced from 5% to 4% Basis.—The directors on Thursday declared a semi-annual dividendof 2% on the $64,469,200 common stock, payable June 18on stock of record May 29, thus reducing the annual ratefrom the 5% basis established in Dec. 1906, to 4%.

Annual Dividend Record (Per Cent).
'97. '98. '99.'00.'01. '02.'03.'04. '05.'06. '07. 1008.Preferred _ 1 3 4 4 4 4 4 4 4 4 4 Feb.. 2 s.aCommon __ 2 2 3,6 3 3 3/4 4% 5 June. 2 s.a—V. 86. p. 548, 481.

Northern Texas Traction Co.—Increase in Stock Proposed.—This company has applied to the Texas authorities forPermission to make an increase of capital stock from $2,500,-000 to $3,000,000.—V. 81, p. 1724.
Old Colony RR.—Stock at Auction.—The $500,000 stockrecently authorized by the Massachusetts State RailroadCommission will be sold at auction in Boston on April 27by R. L. Day dr, Co.—V. 86, p. 982.
Pennsylvania RR.—Sale of Bonds .—Of fering.—KuhnoLoeb & Co., New York, are offering for subscription at 96and interest, by advertisement on another page, $40,000,000or £8,000,000 consolidated mortgage 40-year 4% bonds,due May 1 1948, and secured by the consolidated mortgageof 1873. A simultaneous issue for sterling bonds will bemade in London, England, by N. M. Rothschild & Sonsand Baring Brothers & Co., Ltd. (Messrs. Rothschild & Co.announce that they have requested August Belmont & Co.,as their agents in the United States, to represent them inNew York in regard to certain details.

Extracts from Letter of Pres. James McCrea, Philadelphia, April 21 1908.These bonds are to be secured by the "consolldatedimortgage" ,of thiscompany dated July 1 1873. Thl3 mortgage Is a continuing lien uponthe property hereafter mentioned to secure the payment of $100,000,000bonds, as well those first issued as those which may be issued from timeto time after the payment of the whole or any part thereof, or of any sub-sequent issue, but never to exceed at any time $100,000,000 outstanding.In addition to the atnctint now to be Issued there are outstanding $12,-
54,6948,0000brab ndaosfs, dueollo‘ls'5Sept.1 '191E1,000,000 3)% sterling bonds, due2.714,0004% bonds due May 1 '431 July 1 1945.

1E7,790 matured bds. not presentedThe consolidated mortgage Is (I) a first lien (subject only to $19,997,820general mortgage 6% bonds, due July 1 1910 and until the retirement ofwhich $10,997,820 consolidated mortgage bonds are reserved) on mainline and various branches of the Pennsylvania RR. between Philadelphiaand Pittsburgh, secured by direct mortgage on about 000 miles of ownedmain track and on the valuable terminals In Philadelphia and Pittsburghand by the pledge of the lease for 999 years from 1861 of the HarrisburgPortsmouth Mount Joy & Lancaster RR. Co., covering 52.57 miles. (2) ItIs further secured by the pledge of the lease for 999 years from 1871 of theproperties known as the 'United New Jersey RR. & Canal Co. (excepting
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a small branch and somelreal estate/connected therewith.)
 The con-

solidated mortgage, therefore, covers, by direct lien and pled
ge of lease-

hold interests, railroad lines from Jersey City, N. J., (opposite Ne
w York

City) to Philadelphia, Harrisburg and Pittsburgh, Pa.

In addition, the consolidated mortgage is secured by the pledge wi
th

the trustees of securities of an estimated present value of over $50,
000,000.

The annual interest charge on the $19,997,820 general mortgage bonds

and the consolidated mortgage bonds heretofore issued amounts to
 less

than $1,800,000, while the net income of the Pennsylvania RR. Co. fo
r

the year ending Dec. 31 1907, over and above all interest charges, wa
s In

excess of $33,500,000.
The bonds purchased by you are to be dated May 1 1908, and are 

to

mature May 1 1948; they will be issued In denominations of ei
ther 81,000

United States gold coin of or equal to the present standard of wei
ght and

fineness, or of 1200 sterling (c*Bor.) Interest at the rate of 4% per annum

will be payable semi-annually on May 1 and Nov. 1 of every year. 
The

principal and interest of dollar bonds will be payable in New York o
r Phila-

delohla, and of sterling bonds In London, England, and will
 be payable

without deduction for any tax or taxes which the company ma
y be re-

(mired to pay or retain therefrom under any present or future law 
of the

United States of America or of the State of Pennsylvania.

(Compare "Annual Report" in V. 86, p. 598, 607.)
The proceeds of the issue, it is stated, will be used by the

company to meet the expenditures upon the New York tunnel

extension and the terminal station in the centre of New York

City, and for the completion of other construction work and

facilities already under way and necessary to economically

handle the traffic.—V. 86, p. 982, 669.

Portland (Ore.) Railway, Light & Power 0o.—Consolida-

tion.—A deed has been filed transferring to this company,

which already owned nearly the entire capital stock, the

various properties of the old Portland General Electric Co.,

this being one step in the process of consolidating a number

of controlled companies into the Portland Railway, Light &

Power Co.
Sale of Bonds of Constituent Company.—Redmond & Co.

have purchased from the Portland Ry. Co. all of its "first

and refunding" 5% bonds that it had issued and were held in

its treasury. This makes a total of $6,599,000 issued by the

company and purchased by the same bankers to date.—

V. 85, p. 42.
Description of Power Plant.—The "Electrical World" of

New York is publishing a series of articles regarding the

company's generating and distributing system.

Rapid Transit in New York Oity.—Important Legislation.—

The New York State Senate passed on Wednesday the

amendment to the Elsberg bill introduced by Assemblyman

Beverly R. Robinson and already adopted by the Assembly

by a vote of 99 to 16, by which it is expected that private

capital will be induced to bid for new subways. The Legis-

lature has also passed the Travis-Lee bill authorizing a State

election to vote on the proposed constitutional amendment

taking certain bonds from the computation of the New York

City debt limit, so that it is expected that $125,000,000 will

be available for new subways in 1910. The amendment to

the Elsberg bill, which is in the hands of the Governor, has

been outlined as follows:
The Public Service Commission may sell

 at public auction "the right,

privilege and franchise to construct, m
aintain and operate such railway or

railways," and any existing railway corporati
on owning or actually operat-

ing a railway wholly or In part withi
n the city limits may bid at the sale

and enter Into a contract for construct
ion, maintenance and operation.

The city will reserve the privilege to pur
chase the rights, privileges, fran-

chises, plant and property of the grantee 
"at any time after the expiration

of a period of not more than fifty years
" from the date when operation

begins. The price paid is to he determined by valuation of the property.

which "shall not be greater than the actual cost of such plant and property."
The city may then re-sell the right to operate 

the road, and may utilize

the proceeds of such re-sale in making payment
 to the original grantee.

The bill extends from 20 years, the present limit, t
o 35 years the term

of the lease or contract for the operation of 
a subway constructed by the

city. Any new subway which Is determined to be a connection or extensio
n

of the existing subway may be constructed a
s extra work uncle' the terms

of the contract covering the building of the su
bway already In operation; or

It may be built with public money and leas
ed to the company operating

the present subway for a term not extending
 beyond the term of the exist-

ing contract.—V. 86. p. 982.

Rio de Janeiro Tramway, Light & Power 00.—Sale ofiSe-

curities in Paris.—The company, it is reported, has suc-

ceeded in placing £1,750,000 of new 5% mortgage bonds

in Paris, this being one-half of the total authorized issue of

£3,500,000. The bonds are dated April 1 1908 and will

mature April 1 1958; interest payable Oct. 1 and April 1.

Listed in London.—The London Stock Exchange has

granted an official quotation to $23,976,900 first mortgage

30-year 5% gold bonds.—V. 86, p. 982, 920.

Rutland (Vt.) Railway, Light & Power 0o.—Consolida-

tion.—This company is a consolidation as of April 1 1908 of

the Rutland Street Ry., Rutland City Electric Co., The

Chittenden Power Co. (water power), People's Gas Light Co.,

and Vermont Internal Improvement Co., all of Rutland.

By this consolidation the company takes 
over all the franchises, rights,

plants and equipment of all the different 
properties, and its bonds are an

absolute first morgtage on all the properties.

BALANCE SHEET.OF RUTLAND RAI
LWAY, LIGHT & POWER CO

APRIL 1 1908.

Assets ($3,302,187)— I Liabilities ($3,302,187)—

Property and Investment_$3,248,436 'Capital 
stock  $1,500,000

Cash  9,315 I First mortgage bonds_ _ _ 1,500,000

Supp., mdse., material, doc 20,301 'Sundry accounts   21,705

Accounts receivable  23,119 I New station equipment__ _ 14,004

Taxes and Insurance paid_ 1 ,0161Surplus   266,478

RESULTS FOR YEAR ENDING MARCH 31 1908.

Gross receipts  $254,835 'Interest on funded debt $75,000

Net, after operating exp.. --_ 110,456 I Balance, surplus  35,456

Officers, G. T. Rogers, Pres., Binghamton, N. Y.; Leo H. Wise,
 Vice-

Pres., New York: C. H. West, Sec. and Treas., and G
. S. Haley, Gen. Mgr.,

Rutland, Vt.—V. 83, p. 1472.

Seaboard Air Line Ry.—Receiver's Certificates.—Judges

J. C. Pritchard and Waddill of the United States
 Circuit

Court, by decrees entered as of April 18, have authorized

the receivers to issue 6% receiver's certifica
tes having a lien

upon all the property of the company, as follows:

(1) To pay $60.000 for interest and $
200,000 on account of the

principal of a loan made to the railroad by the 
Metropolitan

Life Insurance Co., about 
 $260,000

(2) To provide for sundry requirements, abou
t  3,304,000

Requirements Aggregating $3,303,351, on Account 
of Which Last Named

Certificates Are Issuable.

Claims having statutory preference  $492,063

Payments by receivers on account of car trusts, taxes, intere
st on

mortgages, traffic balance and statutory liens  964,676 

Interest due and to become due before July 2 1908 on un
derlying

mortgages, including interest paid April 1 1908  1,054,975.

Payments on equipment agreements maturing before July 2 
1908 5707:444193

Rentals accrued prior to receivership 
Notes and bonds secured by terminals, &c  44,900

Sims payable on completion of Jacksonville shops, approx
imately 134,875

Richardson Creek bridge 
 25.000

The certificates are to be dated May 1 and redeemable

after six months and are to have a lien ahead of the first 4%

bonds of 1900.—V. 86, p. 982, 920.

Underground Electric Railways of London.—Official Re-

port—Liabilities, Earnings, Outlook.—See "Annual Reports"

on a preceding page.
Plan.—In view of the condition of affairs shown in the

aforesaid report, the directors strongly recommend the fol-

lowing plan of readjustment, which has been formulated in

consultation with Speyer & Co. of New York, Speyer

Brothers of London, Teixeira de Mattos Bros.of Amsterdam

and Lazard Speyer-Ellissen of Frankfort. These banking

houses agree to make the cash contributions called for by

the plan and to act as readjustment managers without

compensation. The plan, dated April 7 1908, is recom-

mended also by the London and Amsterdam committees

of noteholders.
The company is to create the following securities:

£1,000 000 5% "Prior Lien Bonds." Due Nov. 1 1920.

Subject to redemption, any or all, at company's option, by drawings at
par on 6 months' notice with proceeds of sale of collateral or otherwise.

Principal and Interest payable in London In sterling, or.at bearer's option.

In New York at $4 8666 per 1, or in Frankfort-on-Main at mks. 20.40

per 1, or in Amsterdam at 11. 12.12 per 1. Interest to run from May 1

1908, payable Nov.1 and May 1, yielding a clear 5% per annum after pay-

ment of British Income tax.
The trust deed will empower the company, with the previous approval

of a majority In value of the bearers of the 4 A % bonds menti
oned below,

to Issue an additional 1250,000 bonds, ranking pan l passu wit
h the other

prior lien bonds for the time being outstanding.
The bonds are to be secured by, a first charge upon the collatera

l now

deposited as security for the profit-sharing notes (see list under "Annua
l

Reports" on a preceding page), with an addition of £3,500,000 (nominal
)

of shares of the three Tube Railway Companies (namely 
£1,585,000 Gt.

Nor. Pic. & Brompton, 11,375,000 Charing Cross E. & H. Ry. 
and 1540,000

Baker St. & Waterloo Ry.) and a charge (without power 
of sale or fore-

closure) on the power-house tnidertaking, subject to the now
 authorized

power-house first and second debenture issues, or any re-Issue,
 and to any

re-borrowing to redeem such debentures.

13,000,000 43% Bonds of 1933 to Bearer, Due Jan. 1 
1933.

Subject to redemption at par before maturity and with prin
cipal and.

Interest payable on same terms as stated for 'prior lien 
bonds" above

(but subject to prior rights of said bonds). Interest to run from Dec. 1

1907, the first coupon representing interest for the seven 
months ending

July 1 1908 and to be payable one month after the schem
e becomes binding.

Subsequent coupons Jan. 1 and July 1 at rate of 4 A % per 
annum clear of

British Income tax.
The 4 %% bonds will be secured by a charge on the sa

me collaterals as

the "prior lien bonds," similar to but ranking immediatel
y after said bonds.

The trust deed will provide that in the event of four consecu
tive coupons

being at any one time in arrear and unpaid, the charge for se
curing such

bonds shall become Immediately enforceable, in which event 
the trustee

may (and, upon request of bearers of a majority in va
lue of the outstanding

amount of the 45% bonds, shall), subject to the rights of the prior 
lien

bondholders, realize the stocks and shares deposited as collateral.

15,200,000 6% Income Bonds to Bearer, Due Jan. 1 1948.

Subject to redemption at par before maturity and, with principal
 and

Interest, payable in same kinds of currency as the prior lien bonds and 
the

4% % bonds of 1933, but subject to prior rights of those issues.

"The trust deed will provide for payment of the Interest thereon (
which

Is to be non-cumulative) in semi-annual installments ou
t of the profits on

revenue account of each half .year available for the purpose and remai
ning

after making or providing for all other payments on revenue accoun
t for

such half-year and setting aside such sums for reserve as the 
directors

may think expedient. The full rate of interest will be such as to yield

a clear 6% per annum, after payment of British income tax."

The income bonds will be secured by a charge on the same colla
terals

as the "prior lien" bonds and the 4% % bonds of 1933, similar to, 
but rank-

ing Immediately after the charge of, such last mentioned bond
s.

The bearers of the Income bonds are to be entitled, as far as the law 
will

permit, to attend and vote at all meetings of the company, but thily
 are not

to vote on any resolution for putting the company into liquidat
ion. They

are to have eleven votes for each £100 of principal of the said bonds.

Terms of Exchange.—Noteholders will be asked to exchange thei
r notes

as to 40% of their nominal value into 4 % % bonds of 1933 at 
par, and as

to 70% of their nominal value into tricorn* bonds at par, 
the exchange

taking place as of Dec. 1 1907. The 4 % % bonds and the income bonds

given In exchange for those notes which are payable In Unte
d States cur-

rency will be issued in even amounts of sterling, the exchan
ge being made

at the rate of $4 8666 to the 1 sterling, and scrip will be 
given for the re-

sulting fractional parts, convertible into new bonds w
hen presented in

amounts of 120 or multiples thereof. Each $1,000 profit-sharing note

will thus be exchanged for 180 in sterling 4 % % bonds an
d 12 3s. 10d. In

sterling 4 % % bond scrip and 1140 in sterling income 
bonds and £3 16s. 9d.

In sterling income bond scrip.
Application of Proposed

5% Prior4
Lien Bonds.

To holders of 13,599,268
9s. 8d. 5% "profit-
sharing secured notes"  

To holders of *$16,550,-
000 5% "profit-sharing
secured notes" (taken

do at flat 8e 6a6cai l$1,000 note  
Reserved for special int-

erest fund provided by
Messrs. Speyer 

Underwritten by Messrs.
Speyer & their friends_ 11,000,000

New Securities.
% Bonds

of 1933.

(40%) £1,439,707

(40%)1,360,292
( £82 3s. 10d.)
•

200,000

6% Income
Bonds.

(70%) £2,519,488

(70%12,380,512
(1143 16s. 9d.)

300,000

£3 ,000 ,000 15,200,000

coupon due Dec. 11 
0,0 00 

the notes and the seven months' Interest
  0, 0007 0

toTTilJouatlayl 
1

 1 1908 on the 4 % % bonds of 1933 will be paid in full in 
cash out

of the proceeds of the issue of "prior lien bon
ds."

Special Interest Fund.—As the estimated net revenues (see 
"Annual

Reports" on a preceding page—Ed.) would scarcely warrant th
e company

In undertaking a definite obligation to pay 
the Interest during the first few

years on the 434% bonds of 1933, and in order tha
t the noteholders may not

suffer so serious a reduction In their income as would otherwi
se be the case,

Sneyer Brothers of London, Speyer & Co. of New York and 
Lazard Speyer-

Ellissen of Frankfort-on-Main have, by agreement with 
the company,

dated April 7 1908, undertaken to purchase on o
r before each Jan. 1 and

July 1, commencing with Jan. 1 1909, suc
h an amount of 4 % % bonds and

Income bonds at the price of 1300 (and accrue
d interest on the 4 % % bonds)

for £200 4 % % bonds and £300 income bond
s (taken together) as will by

the proceeds make good any deficiency In 
the f till interest for the preceding'

half-year on the 434% bonds which the revenues of th
e company to the

close of such half-year remaining after making or 
providing for all pay-

ments on revenue account (except interest on the 
income bonds for the

same half-year) , but before providing for reserve
, are insufficient to meet.

Messrs. Speyer, however. stipulate that they are n
ot to be liable tinder

such undertaking for more than £300,000 In all 
(being the purchase money
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•of £200,000 of 43% bonds and £300,000 of incometbonds). The directors
are of toe opinion that the special interest fund of 1300,000 will be suffi-
cient to make up any deficiencies down to and including July 1 1912, and
that thereafter, if not before, the surplus Income of theLcompany will be
'sufficient to meet all the company's fixed charges.

Sale of Prior Lien Bonds.-The proposed Issue of 11,000,000 "prior lien
bonds" will be offered to the noteholders and shareholders for subscription
at the price of £93 per £100 bond as soon as may be after the scheme
becomes binding and the whole of such proposed issue has been under-
written at the foregoing price by Messrs: Speyer and their friends condi-
tonally on the scheme being accepted by the noteholders and shareholders
tnd becoming binding.
The proceeds, 1930,000, will be used towards meeting the cash require-

ments, which are estimated as follows:
'To retire temporary secured loan notes 1300,000
To pay estimated outstanding commitments on construction ac-

count, and other liabilities, (about) 1650,000. Deduct esti-
mated cost of postponed works, 1258,000; sundry debtors and
cash at bank, (about) £139,000; unissued power-house deben-
tures, £75,000; total deductions, £472,000  178 ,000

December 1907 coupon on profit-sharing secured notes  175,000
Coupon for seven months toJuly 1 1908 on £2,800,000 434% bonds

or 1933, Jillus income tax at is  77,175
Expenses,of And incidental to carrying through scheme, including

underwriting commission, brokerage, stamp duties, &c., est. at.. 124,000
Contingencies   75,825

In order to bind any dissentient minority of the stockholders, it Is neces-
sary to proceed with the scheme under the Joint Stock Companies Arrange-
ment Act of 1870. For this purpose the company will temporarily be put
Into liquidation, and it Is proposed that Sir George Gibb shall be appointed
receiver (V. 86, p. 983). A meeting of the noteholders will In due course
be convened by the court and as soon as the necessary approval of such
meeting has been obtained application will be made to the court to confirm
the scheme. Upon confirmation the scheme will become binding • and
the liquidation and receivership will be stayed. No cash contribution Is
asked from the stockholders and their shares remain intact. The voting
trust will be dissolved.

Notes should be deposited under the foregoing agreement
on or before May 6 1908 with one or other of the depositaries,
viz., the London & Westminster Bank, Limited; Lothbury,
London, E. C.; the Guaranty Trust Co. of New York, No. 28
Nassau St. New York; the Associate Cassa, Amsterdam,
or with Mr. Lazard Speyer-Ellissen, Frankfort-on-Main,
as agent for the first-named depositary.-V. 86, p. 983,
548, 338, 53.
Wabash RR.-Bonds Sold.-Offering.--The company has

sold to Toiler & Co., 27 Pine St., New York, $889,000
Wabash RR. Co. first mortgage 5% gold bonds due May 1
1939, which were held in the treasury to take up the following:
$421,000 St. Louis Council Bluffs & Omaha RR. Co. first mortgage 6%

bonds, due July 1 1903.
$466,000 St.' Louis Kansas City Sc Northern Ry. ,St. Charles first mort-

gage 6% bonds, due Oct. 1 1908.
With the sale of these bonds,practically the total authorized

issue of $34,000,000 first mortgage bonds is now outstanding,
being a first mortgage on 1,514 miles of road at the rate of
$23,000 per mile. This transaction provides for all the short-
term mortgage bonds of the company, none falling due earlie-
than the maturity date of the bonds purchased, namely,
May 1 1939. Toiler & Co.

' 
by advertisement on another

page, offer to purchase the two above-named maturing is-
sues.-V. 86, p. 422, 170.

Washington Railway & Electric 0o.-Mr. Loeb's State-
ment.-In a letter from Wm. Loeb Jr., Secretary to the
President, addressed to Representative Sims of Tennessee,
which was read in the House at Washington on April 21,
protesting against certain statements contained in the speech
made by Mr. Sims on April 20, the following facts are given
regarding Mr. Loeb's relation to the company:
4,700 shares of the common stock of the Washington Railway & Electric

Co. stand in my name on the books of the company. One hundred of these
shares, enough to enable me to qualify as a director, are mine; 4,600 are
holdings of friends for whom I simply acted as representative at the last
annual meeting of the stockholders, at which I was elected a director,
with the view of my possible election as President of the company if I de-
cided to'take up that line of work after leaving official life. Any insInua•
don that In any unworthy way or In any way whatever I have accumulated
uch a considerable fortune as your speech implies Is as unfair to me as it Is
unworthy of you.-V. 86, p. 230.

See also advertisement and the aforesaid statement of
the directors under "Annual Reports," both on preceding
pages of this issue.-V. 86, p. 983, 548, 338, 53.

INDUSTRIAL, GAS AND MISCELLANEOUS.
Alabama Consolidated Coal & Iron Co.-New Bonds Au-

thorized.-The shareholders on Wednesday authorized the
proposed issue of $5,000,000 first mortgage bonds. Compare
V. 86, p. 796, 977.
American Bank Note Co.-Offices Moved to Company's New

• Building.-The executive and sales departments of the
company, also the executive offices of the United Bank Note
Co., have been established in the company's new building
at 70-72 Broad St., New York. The factory will continue
as before at 78-86 Trinity Place.-V. 84, p. 572.

American Steel Foundries 0o.-Deposits.-Meeting Ad-
journed till May 7.-There has now been deposited with
the Guaranty Trust Co. about 87% of the capital stock,
distributed almost evenly between the preferred and conf-
mon , and about 3% more is pledged. In order that sub-
stantially all the stock may be deposited before the re-
adjustment plan is put into effect, the shareholders' meeting
has been adjourned to May 7.-V. 86, p. 796, 722.
American Telephone & Telegraph 00.-Earnings of "Asso-

ciated Operating Companies."-For first two months of cal-
endar years 1908 and 1907:
Two Telephone Net Other Interest Dividends Balance,
Mos. Revenue. Earnings. Income. Charges. Paid. Surplus.
1908 _618,992,300 *4,761,600 $799,600 $1,296,600 $2,574,800 $1,680,800
1947 _ 17,496,900 4,149,200 711,800 1,122,600 2,272,800 1,445,600
The report of one company not received and not Included.

-V.86, p. 482, 422.
Arizona Power 0o.-Incorporated in Maine.-This com-

pany was recently incorporated under the laws of Maine
with $4,000,000 of authorized capital stock in shares of

• $100 each to carry out the plan outlined in the "Chronicle"
of Oct. 5 1907. This plan has been fully underwritten and
construction has begun. See V. 85, p. 865.

Bergner & Engel Brewing Co., Philadelphia.-Extra Divi-
dend Omitted.-The directors on April 16 declared a semi-
annual dividend of 4% on the preferred stock, payable May 1
1908 to stockholders of record April 18 1908, but omitted
the extra dividend of 4% on account of accumulations which
was paid six months and a year ago.-V. 85, p. 1460, 1083.
(J. G.) Brill Oar Co., Philadelphia.-Common Stock Divi-

dend Reduced from 4% per Annum to 2%.-The directors on
April 21 declared a quarterly dividend of 34 of 1% on the
$5,000,000 common stock, payable June 16 on stock of
record June 8. The four previous dividends on the common
stock were 1% quarterly. The regular quarterly dividend
of 13% on the $4,580,000 preferred stock will be paid
May 1 on stock of record April 22. Compare V. 86, p.
978, 983.
Calumet & Arizona Mining Co.-Report.-For cal. years:

Fiscal Net Dividends Balance, Previous Profit &
Year. Earnings. Paid. Surp. or Def. Surplus. Loss, Sur.
1907_01,739,690 (165)$3,300,000 def.$1,560,310 $4,666,133 $3,105,823
1906_ 4,827,873 (130) 2,600,000 sur. 2,227,873 2,438.260 4,666,133
A quarterly dividend of 10% (deferred in Feb. 1908) is payable April 25,

reducing the annual rate to 40%, against 200% for the earlier quarter of
1907. Compare V. 86, p. 796. In 1907 there were produced 30,689,448
tons of refined copper, against 37,470,284 in 1906; average price per lb.
received for copper In 1907, 18.1026 cents, against 17.96 cents in 1906.-
V. 86, p. 796.

Canadian General Electric 0o.;.Toronto.-Report.
Calendar Oper. Interest, Written Dividends Reserve Balance,
Year- Profit. &c. Off. on Stock. Fund. Deficit.

1907  $722,433 $142,229 $226,977 $488,000
853,675 71,160 219,553 484,690 $100,000 $13241,7176041906  

Dividends as above include 10% yearly on the common stock and 6%
on the $300,000 preferred. On April 1 1908 a quarterly dividend of 15i%
on the $4,700,000 common stock and a semi-annual dividend of 33% on
the new preferred stock were paid, reducing the annual rate on the common
shares to 7%. Compare V. 86, p. 670: V. 85, p. 1340.

Central ez South American Telegraph Co.-Report.-See
"Annual Reports" on a preceding page.

Partly Estimated Earnings.-For quarters ending March 31:
3 Mos.- Total Inc. Net Inc. Divs. (134%). Bal., Sur. Tot. Surp.
1908  $467,500 $315,500 $145,052 $170,449 $1,190,268
1907   412,500 287,500 115,884 171,616 2,042,066
-V. 86, p. 54.

Colorado Fuel & Iron Co.-Called Bonds.-Forty general
mortgage 6% bonds of the Colorado Fuel Co. dated 1889
have been drawn for redemption at 110 and interest on May 1
at the Metropolitan Trust Co., 49 Wall St., New York.
-V. 85, p. 1579.

Columbus & Hocking Coal & Iron Co.-Collateral Purchase
Money Bonds Released.-The stockholders at a special meet-
ing held on April 17 authorized the directors to release for
construction purposes an additional amount of the collateral
purchase money 6% bonds under the mortgage of 1906, held
in escrow by the trustee, the Bankers' frust Co., New York.

In 1906 it was arranged to sell the entire $1,000,000 bonds authorized
under the mortgage, $400,000 of the bonds being delivered to the purchasers
and used to pay for plant No. 1 owned by the subsidiary Columbus & Hock-
ing Brick Mfg. Co.; the remaining $600,000 being reserved for two addi-
tional plants to be owned by the same company. The directors have
decided to release $150,000 of the bonds on account of construction to the
present time, making $550,900 In all of the issue outstanding.-V. 84, p.
1430.
Coppermines Co.-Merger Plan.-The Consolidated Cop-

per Co., incorporated in Delaware last June, with $50,000,000
•of authorized capital stock, has filed a certificate of change of
name tolthe Coppermines Co. and of increase of capital stock
to $60,000,000; par value of shares $5. This step is com-
monlY reported to be preliminary to plans for purchasing
the following companies, all now controlled by the Guggen-
heims and their associates, but those familiar with the facts
pronounce the published information "all guesswork":

Outstanding. Par of
Stock. 1st M. bonds. Shares.

Nevada Consolidated Copper Co $5,500,000 $3,000,000 $5 00
Cumberland Ely  0,000,000 5 00
Utah Copper Co 5,118,000 2,959,000 10 00

Note.-The total authorized. amount of capital stock of the Nevada
Consolidated Copper Co. Is $8,000,000, but of this $1,000,000 Is reserved
to provide for the conversion of $1,000,000 1st mtg. 5s of the Nevada
Northern By. and $1,500,000 for the conversion of the company's own
$3,000,000 bonds.

Hayden, Stone & Co., as well as the Guggenheims, are
understood to be interested in the enterprise. The officers
of the Coppermines Co. are: President, E. G. Johns; Vice-
President, H. F. J. Knobloch; Treas., F. W. Holmes; Sec.,
T. L. Harrman. New York office, 25 Broad St.
Eastern Steamship Co.-Loan.-Application has been

made to the Maine courts for authority to borrow $115,000
to meet $60,000 interest due May 1 on the outstanding
bonds, also rentals of wharves and other pressing obligations.
-V. 86, p. 339, 288.

East Ohio Gas 0o.-New Stock.-This company, which
is controlled by the Standard Oil Co. directly or through one
of its subsidiaries, has filed a certificate of increase of capital
stock from $6,000,000 to $15,000,000, for the purpose, it is
said, of meeting the expense of three new pipe lines from
West Virginia, and to make possible extensions of the system
in Cleveland. The stock was increased from $1,250,000
to $6,000,000 early in 1904.-V. 78, p. 1785.

General Electric Co.-New Office.-The general offices
of the company have been moved from 44 Broad St. to the
new Hudson Terminal Bldg., New York City.-V. 86, p. 605,
231.
Grand Trunk Pacific Town & Development Co.-Probable

Bond Issue by New Subsidiary of Grand Trunk Railway of
Canada.-See that company above.

International Mercantile Marine 0o.-Subsidiary Com-
pany's Earnings.-The directors of the company's sub-
sidiary, Frederick Leyland & Co., report that the accounts
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for 1907, after writing off £112,684 for depreciation, show a
credit balance of £3,835, reducing the debit balance to be
carried forward to £125,485.-V. 86, p. 423.

Kings County Electric Light & Power Co.-Earnings.-
For the 3 months ending March 31:
Net Earnings-

January 
February 
March  

5196 376
156,106
138,511

Balance  
Interest received and ac-

crued from guaranty fund
investment and Interest
on deposits 

$424,473

11,630
5490,993Total net earnings 

$436,103Deduct-
Replacements and deprecia- Fixed charges  $151,640

tion  $66,520 Dividend, 2% 200,000
Balance  424,473

$84,463Balance, surplus  

Total surplus March 31 1908, $1,265,676.-V. 86, p. 600,
549.

Metropolitan Steamship Co., Boston.-Receiver's Certifi-
cates.-Judge Lacombe in the United States Circuit Court
at New York on Thursday confirmed the decree of the Circuit
Court of Maine granting the receivers authority to issue
$80,000 6% six months' receivers' certificates. The certifi-
cates are to be provided for out of the income and to have a
lien prior to the first mortgage. The question of issuing
$185,000 additional certificates is to be submitted to Hollis
R. Bailey of Boston as special master.-V. 86, p. 984, 797.

Mexican Telegraph Co .-Report.-See "Annual Reports"
on a preceding page.

Partly Estimated Earnings quarters ending March 31:
3 Mos. Gross. Net. Mex. Gort. Divs. (23%). Bal. Sur.
1908 __ _$211 ,500 $175,500 $7,500 571,753 $4,248
1007. __ 185,000 177,000 9,000 71,750 96,248

Total surplus March 31 1908. 52,478,142.-V. 86, p. 54.

Montreal Light, Heat & Power Co.-New Director.-
M. P. Davis of Ottawa has been elected to the board, suc-
ceeding the late Lieut.-Col. F. C. Henshai,v.-V. 86, p. 549.

Mutual Electric Light Co., San Francisco.-Final Pay-
ment.-The "San Francisco Chronicle" of April 14 said:
The final payment of $5 per share, with six months' interest, was made

yesterday on the Mutual Electric Light Co. certificates. The third pay-
ment of $5 per share, with six months' interest, was also made on the
extended certificates of this company.-V. 82, p. 755.

North American Co.-Securities of Controlled Companies.
-See Milwaukee Light, Heat & Traction Co. under
"Railroads" above and "Union Electric Light & Power Co.,
St. Louis,' below.-V. 86, p. 921, 288.

Ohio & Indiana Natural & Illuminating Gas Co.-Pro-
tective Committee for Bondholders of Controlled Companies.-
A committee consisting of James Talcott, Herbert L. Satter-
lee, John Henry Hammond, Eugene G. Foster and Alexander
Hadden requests the holders of bonds of the constituent com-
panies to communicate with L. A. Ramage, Secretary of
'the Indiana Gas Companies' bondholders' protective com-
mittee," No. 115 Broadway, New York'City, before entering
into any new agreements with regard to their securities.

This applies to bondholders of the Lafayette Gas Co., Indiana Natural &
Illuminating Gas 

Co.' 
Ohio & Indiana Gas Co., Logansport & Wabash

Valley Gas Co. and Fort Wayne Gas Co. See circular In last week's
"Chronicle," p. 984.

People's Natural Gas Co.-Consolidation of Subsidiaries
of Standard Oil Co.-The following notice is given:
The People's Natural Gas Co. and the Pittsburgh Natural Gas Co. have

entered Into an agreement of consolidation under the name of the People's
Natural Gas Co. for the reason that the supply of gas from the wells of the
Pittsburgh Natural Gas Co. for its mills and factories has become exhausted
In recent years, making that company dependent upon the People's Natural
Gas Co. for the gas with which to fulfill its contracts. Application will be
made to the Governor of the Commonwealth on May 8 for approval thereof.
Both comnanies are subsidiaries of the Standard 011 Co. Compare V. 85,
p. 217.-V. 76, p. 483.

Semet-Solvay Co., Syracuse, N. Y.-Maturing Bonds Re-
newed.-Tailer & Co., 27 Pine St. announce that they have
arranged with the Semet-Solvay do. and Solvay Process Co.
to renew the $400,000 joint-improvement debentures dated
1897 and due Nov. 1 1908 for ten years at 5% interest,
payable May 1 and Nov. 1.
The Semet-Solvay Co. and the Solvay Process Co. have been constructing

and operating for a number of years coke ovens for the recovery of the by-
products of coal, such as tar, ammonia, &c., and also In the manufacture
of alkali products. The companies' plants are located at Pittsburgh, Pa.,
Syracuse, N. Y., Ensley and Tuscaloosa, Ala., Dunbar, Lebanon and
Steelton, Pa., Wheeling, W. Va., Chicago, III., Milwaukee, Wis., and
Detroit, Mich.
The Semet-Solvay Process Co. In February last increased Its capital stock

from $400,000 to $2,000,000, of which 31,900,000 is understood to be out-
standing; dividend rate 15% in 1907. The Solvay Process Co. last January
Increased Its share capital from $6,000,000 to $8,000,000, subscriptions for
the new stock being due in quarterly installments ending Nov. 2 1900. Be-
sides the aforesaid joint debentures, the Solvay Process Co. has outstanding
52,000,000 first mortgage 5s, due Feb. 1 1916, subject to call $400,000
yearly 1912-1916, and $1,000,000 coke extension debentures, due 1910.
(Compare V. 79, p. 107.)-V. 86, p. 484.

Shamokin & Coal Twp. Light, Heat & Power Co.-Stock
Increased.-This Pennsylvania corporation about March 15
filed a certificate of increase of capital stock from $191,500
to $600,000.

Solvay Process Co.-See Semet-Solvay Co. above.-
V. 86, p. 232.

Standard Oil Co.-New Stock for Another Subsidiary Com-
pany .-See East Ohio Gas Co. above.

Consolidation of Subsidiaries.-See People's Natural Gas
Co. above.-V. 86, p. 984, 672.
No Recapitalization at Present.-The "Journal of Com-

merce & Commercial Bulletin" quotes a "high authority:"
It is true that the Standard Oil has increased the capitalization of their

various gas companies to correspond to their assets, but no sten whatever
has been taken toward a readjustment or increase In the authorized capital

of the Standard 011 Co. and no move to this end is contemplated while we
are engaged in litigatIon.-V. 86, p. 984, 672.

Union Electric Light & Power Co. of St. Louis.-Negotia-
tions Concluded for $5,500,000 New Refunding and Extension
Mortgage Bonds.-N. W. Harris & Co. announce that they
have concluded negotiations with the North American Co.
covering $5,500,000 "refunding and extension" mortgage
5% bonds of the Union Electric Light & Power Co.:

Status in, January Last.-A circular issued by Spencer
Trask & Co., offering for sale three-yeal• 5% gold notes dated
Jan. 15 1906 (see V. 86, p. 725), had the following:

Capitalization Outstanding.

Capital stock-Authorized, $18,000,000; issued (not Including
*3,000,000 treasury stock deposited as security for the out-
standing $3,000,000 three-year 5% gold notes) $9,885,000

Three-year 5% gold notes, dated Jan. 15 1906, due Jan. 15 1909. 
Interest payable Jan. 15 and July 15. In coupon form, $1,000
each. Redeemable at 100 and accrued interest after Jan. 15
1907, upon any interest date, upon 60 days' notice. Au-
thorized issue, $4,000,000. Outstanding 3,000,000

First mortgage 30-year 5% bonds, due Sept. 1 1932: authorized 
issue, $10,000,000, of Which $3,798,000 Is reserved to provide
for the Missouri Edison Co. 5% bonds and the Missouri Electric
Light & Power Co. 8% bonds below mentioned, and the re-
mainder is outstanding, viz 6,202,000

Missouri Edison Co. first mortgage 5% bonds, due Aug. 1 1927 
(closed mortgage)  3,198,000

Missouri Electric Light & Power Co. first mortgage 6% bonds,
due May 1 1921 (closed mortgage)  600,000

Imperial Light, Heat & Power Co. 1st M. 5% bonds, provided for
by cash which is deposited with the trustee of the mortgage   144,000
The Union Electric Light & Power Co. has executed a mcrtgage cover-

ing "refunding and extension mortgage bonds." None of these bonds Is
outstanding in the hands of the public.

Description of Property.-During the past few years the company has
expended several millions of dollars for extensions, additions and improve-
ments to its plant and equipment. Owing to the time necessarily taken for
the completion of a work of such magnitude, a large part of the expendi-
ture above mentioned has, up to the present time, been upon non-revenue-
producing property. The company is new operating its large and modern
central generating station, which has a generating capacity of approxi-
mately 50,000 horse-power. This station is favorably situated for economi-
cal operation, and is constructed on a site and under plans which permit
and contemplate extensions to an ultimate capacity of about 100,000 h. p.,
or sufficient to furnish electric current for all lighting and industrial power
purposes of the city for many years to come. Franchises unlimited as to
time, except In the "underground district," where they run until 1940.
The subways or conduits in the "underground district" may, on appraisal,
be purchased by the city after 1911.

Note Issue.-The proceeds from the sale of the $3,000,000 notes Were
used for the completion of the construction plans of the company, which
provide for Its requirements for a long period. The company has pledged
$3,000,000 of Its stock as collateral for the $3,000,000 notes. It Is agreed
that the company will not create other note indebtedness until this note
Issue is paid. The North American Co. (which is without bonded debt
and has a capital stock issue of $30,000,000) has entered into an agreement
to purchase, at par, the $3,000,000 stock of the company pledged for the
$3,000,000 notes, if the notes are not otherwise provided for at maturity.
(See further facts as to organization, &c., V.83, p. 269.)-V. 86, p. 725, 232.

United Bank Note Corporation.-New Of fice.-See Amer-
ican Bank Note Co.-V. 86, p. 425.

United States Express Co.-Dividend Restored to 4% Basis.
-This company, which in November last, at the behest of
dissatisfied stockholders, increased its semi-annual dividend
from a basis of 4% per annum to 6%, has now returned to
the former rate, which was maintained from May 1902 to
May 1907, both inclusive, and has declared a semi-annual
dividend of 2%, payable May 15 to holders of record May I
Compare annual statement in V. 68, p. 916.

-The statistical department of Kountze Brothers, 120
Broadway, New York, has just issued a large wall chart
of the Interborough-Metropolitan Company, which separ-
ately outlines the finances of each street railway included
in the system. By means of this chart the exact relation
of one company to the others can be readily ascertained.
The data has been obtained from authorized accounting
officers of the Interborough-Metropolitan Company by
M. E. Hatfield, statistician of Kountze Bros. A copy
will be sent to all responsible parties upon written or per-
sonal application to the firm's bond department.
-The American Bank Note Co. last Monday moved into

its new executive offices at 70-72 Broad St., this city. The
officers and directors extend a cordial invitation to inspect
this splendid pew 5-story building, which is exclusively
devoted to the executive departments. The appointments
are especially designed to meet the company's special re-
quirements, while the decorations are unusually rich in tone
and treatment. The factory will continue at the old loca-
tion, 78-86 Trinity Place.
-Mr. Jacob Rubino, 3 Broad St., who handles only high-

grade securities advertises on another page an offering of
New Mexico Railway & Coal Co. first mortgage 5% bonds
and Dawson Railway & Coal Co. first mortgage collateral
5% bonds guaranteed by the New Mexico Railway & Coal Co.
'The properties are owned by Phelps, Dodge & Co., the metal
firm. See particulars in the advertisement

-A new co-partnership has been formed under the firm
name of Bertron, Benoist & Co., to deal in bonds and en-
gage in a general financial business in the city of St. Louis,
Bank of Commerce Building. The firm will have as Eastern
correspondents Bertron Storrs & Griscom of 40 Wall St.,
New York, and Land Title Building, Philadelphia.
-W. H. Trumbull & Co. of Boston and the Banque

Franko-Americaine of Paris, France, are offering to investors
$2,500,000 Missouri Oklahoma & Gulf Ry. Co. first mortgage
5% gold bonds due 1944, and special circular and detailed
information will be furnished by either of the above named.

-W. H. Trumbull & Co., 35 Congress St., Boston, are
offering a block of the first mortgage 5% gold bonds of the
Missouri Oklahoma & Gulf Ry. Co. See news item under
"Railroads" above, and map in this week's issue of our "Rail-
way and Industrial" Section.
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COMMERCIAL EPITOME.

Friday Night, April 24 1908.
Trade still keeps within very conservative bounds and

wherever there is improvement it is slow. Iron and cotton
have fallen in value, but on the whole prices of general mer-
chandise have been pretty well maintained. The world of
trade, however, is evidently feeling its way and taking no
chances.

LARD on the spot has declined, owing to weakness in the
market for live hogs, larger receipts of hogs at times, the
dulness of trade and larger supplies and offerings. But for
the strength of the grain markets it is believed that lard
would have declined more materially. Small sales have
been made of late to jobbers at 8.15(4)8.25c. for Western
and 8c. for city. Refined lard has been dull but steady.
Refined Continent 8.90c. South America 9.75c. and Brazil
in kegs 11c. The speculation in lard futures at the West
has been active. Prices have shown irregularity, declining
at times, owing to the weakness in live hogs and the dulness
of the spot trade. Steadying factors, however, have been
the strength of grain prices and some support from packers.
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
May delivery 8.12% 7.05 7.92% 7.92% 8.07% 8.02%July delivery 8.32% 8.15 8.12% li.12% 8.30 8.22%September delivery 8.52% 8.35 8.32% 8.32% 8.47% 8.42%
PORK on the spot has been irregular, mess being weak

and other grades stronger. Trade has been quiet and con-
fined mainly to jobbers. Mess $14 623/2(:)$15 3732, clear$16@$17 50 and family $16 50@$17 50. Beef has been
easy Lin tone but without material change in quotations as
supplies are generally light. Trade has been dull. Mess
$13@$13 50, packet $14@$14 50, flank $13, family $15 75@
$16 50 and extra India mess $24 50@$25 50. Cut meats
have been dull and easy. Pickled hams 9 l4®10%c. and
pickled bellies, 14@10 lbs., 83/g@93jc. Tallow has been
dull but firm on light offerings; City 534c. Stearines have
been moderately active, with oleo firm at 114e. and lard
easier at 99(c. Butter has been in moderate demand and
firm; creamery extras 283c. Cheese has been quiet and
easier; State, f. c., small, colored, fancy, 143'c.; white 15c.
Eggs have been active and steady; Western firsts 16®16Mc.
OIL.-Cottonseed has been dull and easier. Prime sum-

mer yellow 423@43c. Linseed has been more active and
firm, but without quotable change. Seed has advanced
materially of late, however, and if the strength continues a
rise in oil is expected. City, raw, American seed, 42@43c.;
boiled 43@44c.; Calcutta, raw. 70c. Lard has been quiet
and firm; prime 69@72c. and No. 1 extra 53@55c. Cocoa-
nut has been quiet and steady; Cochin 8@83/2c. and Ceylon
6%©634c. Olive has been moderately active and steady;
yellow 69@75c. Peanut has been quiet and steady; yellow
65@80c. Cod has been quiet and steady; domestic 42®43c.
and Newfoundland 44©45c.
COFFEE on the spot has been quiet and steady at 6c. for

Rio. No. 7. West India growths have been quiet and steady;
fair to good Cucuta 95i@l0c. The speculation in future
contracts has been confined mainly to switching from May
to September, December and March, holdings of the near
month being liquidated and replaced with purchases of the
distant. In such circumstances prices have ruled steady.
Foreign houses have sold here to some extent.
The closing prices were as follows:

April  5.60c. 'August 5.75c. 'December 5.90c.
May 5.60c. I September 5.80c. 'January 5.90c.
June 5.65c. 'October 5.80c. I February 5.95c.
July  5.70c. I November  5.85c. I March  6.00c.

SUGAR.-Raw has been active and firmer. Centrifugal,
96-degrees test, 4.45@4.48c.; muscovado, 89-degrees test,
4.95@4.98c., and molasses, 89-degrees test, 3.60@3.63c.
Refined has been in good demand and firm. Granulated
5.40c. Teas and spices have been in moderate jobbing de-
mand and generally steady. Hops have been dull and steady.
PETROLEUM has been in moderate demand and steady.

Refined, barrels, 8.75c., bulk 5c. and cases 10.90c. Gasoline
has been fairly active and steady; 86 degrees, in 100-gallon
drums, 20c.; drums $8 50 extra. Naphtha has been mod-
trately active and steady; 73(0)76 degrees, in 100-gallon
drums, 17c.; drums $8 50 extra. Spirits of turpentine has
been dull and easier at 48c. Rosin has been quiet and easy;
common to good strained $3 60.
TOBACCO.-The market for domestic leaf has been quiet,

with prices generally steady. The buying has continued on
a hand-to-mouth basis. Cigar manufacturers as a rule are
believed to hold light supplies of leaf, but in view of the
diminished consumption of cigars they show no disposition
to replenish stocks. • Sumatra has been more active and firm.
COPPER has been moderately active and steady. Lake

129.(©12.73c. and electrolytic 12.623/2©12.75c. Lead has
been firmer and more active at 3.97M®4.02Mc. Spelter
has been quiet and steady at 4.60@4.65c. Tin has been
quiet and easier; Straits 31.70c. Iron has been dull and
easier; No. 1 Northern $17 25@$17 75 and No. 2 Southern
$16 25@$16 75.

COTTON.
Friday Night, April 24 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
58,955 bales, against 69,595 bales last week and 99,690
bales the previous week, making the total receipts since
the 1st of September 1907, 7,556,768 bales, against 9,190,155
bales for the same period of 1906-07, showing a decrease
since Sept. 1 1907 of 1,633,387 bales.

Receipts at- Sat. Moil. Tues. Wed.

Galveston 5,153
--

2,928 3,212 1,933
Port Arthur
CorpusChrlsti ..!ce
New Orleans_ _ _ _ 2,287 4-,846 5-,743- 5,457
Mobile  112 133 597 37
Pensacola 
Jacksonville, &c_ 50
Savannah 1.368 416 1,605 1,329
Brunswilic  
Charleston  25 106 15 53
Georgetown
Wilmington  258 1-716 .1+.317 5 1
Norfolk 492 673 303 180
Newp. News, &c.
New York 

-_--133--- - - - -
67

- - - -

Boston  57 105 ____ 8
Baltimore _--- ---- -- -_ ____
Philadelphia.._ _ 100 ---- ---- ----

-------------
Totals this week_ 10,055 9,083 11.729 9,049

Thurs.

1,763

4,290
636
25

1,833

92

140
1,041

-155

26

10,001

Fri.

1,481

4,220
359

1,339

52

349
417

--811

876

9,158

Total.

16,470

26,543
1,874

75
7,890

-343
1.162
3,106

258
225
876
133

58,955

The following shows the week's total receipts, the total
since Sept. 1 1907, and the stocks to-night, compared with
last year:
• .

Receipts to
April 24.

1907-08. 1006-07. Stock.

This
week.

Since Sep
1 1907.

This
week.

Since Sep
11906. 1908. 1907.

Galveston 16,470 2,265,737 25,999 3,710,087 80,259 145,691
Port Arthur   107,676  132,823
Corp. Christi, &c. 37,612 6,824 63,928  
New Orleans ____ 26,543 1,793,347 24,125 2,162,866 163,742 160,977
Mobile  1,874 303,180 1,031 243,871 20,205 20,610
Pensacola   154 020  131,658
Jacksonville, &c_ 75 7,821 6,962
Savannah 7,890 1,428,297 8,367 1,300,653 67,107 65,010
Brunswick    197,656 027 167,303 803 7,690
Charleston  343 191,482 328 145,068 14,109 9,059
Georgetown 387  1,095
Wilmington ____ 1,162 471,470 485 313,806 12,523 3,968
Norfolk 3,106 408,536 4,260 529,787 23,326 25,211
N'port News, &c_  6,095 1,062 37,621 1.840
New York  258 3,438 1,546 20,203 97,905 167,377
Boston  225 11,838 675 69,466 7,367 11,951
Baltimore 876 69,794 581 55,514 8,292 8,672
Philadelphia  133 8,382 389 7,444 3,994 3,272

Total 58,955 7.556,768 76,608 9,100,155 499,632 631,328

In order that comparison may be made with other years,
we give Wow the totals at leading ports for six seasons:

Receipts at- 1908. 1907. 1906. 1905. 1904. 1903.

Galveston, &c. 16,470 25,999 24,655 31,760 8,771 21,226
Pt-Arthur, &c. 6,824 297 13,746 241 6,385
New Orleans_ 26,543 24,125 22,713 34,900 10.866 19,207
Mobile  1,874 1,031 4,498 5,357 647 1,668
Savannah __ _ 7,89) 8,367 15,091 42,154 6,479 6,547
Brunswick 927 3,792 1,561 1,308
Charleston, &c 343 328 640 787 474 412
Wilmington_ _ 1,162 485 2,289 4,402 4 47
Norfolk  3,106 4,269 7,446 16,137 3,224 4,439
N'port N., &c 1,062 308 2,154 388 316
All others_ __ _ 1,567 3,191 3,041 10,368 3,67 5,644

Total this wk_ 53,955 76,608 84,862 163,326 40,76 67,199
-------

Since Sept. 1_ 7,555,768 9,190,155 7,042,248 8,377,808 0,867,341 7,304,869

The exports for the week ending this evening reach a total
of 76,668 bales, of which 44,775 were to Great Britain,
150 to France and 31, 743 to the rest of the Continent.
Below are the exports for the week and since Sept. 1 1907.

Exports
from-

Week ending 4prU 24 1908.
Exported to-

From Sept. 1 1907 to April 24 1908.
Exported to-

Great
Britain.Fr' nce

Conti-
neat. Total.

Great
Britain. France.

Conti-
neat. Total.

Galveston ____
Port Arthur_ - -
Corp.Christi,&c
New Orleans--
Mobile 
Pensacola --------------------42,914
Fernandina -----------------------------
Savannah  
Brunswick_ _ - -
Charleston_ __ -
Wilmington_ - -
Norfolk 
Newport News
New York_
Boston  
Baltimore  
Philadelphia.
Portland, Me 
San Francisco_
Seattle 
Tacoma 
Portland, ()re_
Pembina 
Detroit 

Total  

Total 1906-07_

9,691
----

30.406

--
--
- -
- -

----------------1,636 
322
1,429

--
--

- -

_ _
----

100

_
-
-
_

---------1,429
__
_
_

-

3,349
----

20,297

1 7.6
----
----
--__

 6

5i
----•29
----

200

----

13,040
----

50,803

1,760
----
--
-___

8905

502

----

201

----

878,382313.682
47.200

774,686221,675
64,186

162,780
87,707
10,468

122,757
27,085

227.198
132,681
39,489
39,924

1

 '
2,111

-_--
'

52,561
 ,61

..
88,263
---_
---

28,520
..

30.989
___

4,049
-___
___

.
____

•
818,0252,010,089
60,4761
2.687

602,5441,598,905
103,537
67,444

593.334
86,577
34,050

301,211
6,230

258,009
10,220
62,242
11,242

48,472
70,422
30.085

100

107,676
2,687

220,291
158,972

844,378
174,284
44,518

452,488
33.315
1,636

516,195
142,901
105,780
49,166

1
48,472
70,422
30,085

100

2,111
-

44,77 1501 31,743 76,6682,659,205788,3503,166,9086,614,472

63,49320,723
..,

56,123140,33'3,478,534852,70513,344,0437.675,287

In addition to above exports, our telegrams to-night also
give us the following amounts of cotton on shipboard, not
cleared at the ports named. We add similar figures for
New York.
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1908c  • 10.10 1900..c 9.81 1892_c
1907 11.39 1899 6.25 1891 
1906 11.65 1898 6.44 1890 
1905 7.75 1897 7.50 1889 
1904 14.00 1896 8.06 1888 
1903 10.50 1895 6.94 1887 
1902 9.50 1894 7.50 1886 
1901 8.38 1893 7.81 1885 

April 24 at-

New Orleans_ _
Galveston _- - -
Savannah _ _
'Charleston_ _ _ _
,Mobile  
"Norfolk  
New York_ _ _ _
'Other ports__ _

Total 1908_ _
Total 1907_ _
Total 1906_ _

On Shipboard, Not Cleared for-

Great
Britain.
-

France.
-----

Ger-
many.
---

Other
Foreign
---

Coast-
wise.
---

Total.
---

8,026 5,765 6,123 7,785 505 28,294
10,000 11,000 10,500 7,000 2,000 40,500

5,509 ____ 600 6,109
500 500

3,300 3,900 6,525 ____ 250 13,975
14,294 14,294

800 120 1,000 1,900 ____ 3,820
2,000 ____ 3,600 500 ____ 6,100

-
24,126 20,785 33,347 17 185 18,149 113,592
36,727 23,881 40,01.6 25,929 26,227 152,780
33,402 5,356 42,326 27,581 24,648 133,313

Leaving
stock.

135,448
39,759
60,998
13,609
6,230
9,032

94,085
26,879

386,040
478,548
470,513

Speculation in cotton for future delivery has shown a very
distinct downward trend of prices, the net decline for the
week being 40 to 50 points. Continued liquidation has
been a cardinal feature, with accompanying selling for short
account. Back of that has been the dulness of trade, both
at home and abroad, and a feeling that, although supplies
.are much smaller than those of a year ago, they will, from
present appearances at least, be ample to meet the require-
ments of the decreased consumption. Meantime, too, the
weather in the main has been favorable, excessive rains and
floods in the Southwest not being taken very seriously, espec-
hilly as parts of Texas seem to have needed rain, and in
any case the season is still so early that any damage could
apparently very easily be repaired. Two failures have oc-
curred, and they have undoubtedly had *a certain effect,
though it was less than might have been expected, partly
because in one instance the liabilities were very small, and in
the other the trouble was not supposed to be traceable en-
tirely to cotton. The suspension of Longshore & Co. inter-.
rupted a recovery which was in progress at the time. That
-of 'I'. A. McIntyre & Co. did not prevent an advance on the
day on which it occurred. But the bearish sentiment which
has so long prevailed here among most people has undoubt-
edly been confirmed by recent developments. Among these
is the evident determination of New England and some of
the Southern mills to continue the policy of curtailment.
This is only another symptom, however, of really the Worst
feature in the whole situation, and that is the dulness of the
'cotton trade both at home and abroad. Spinners at the same
time are buying raw cotton on a very small scale, and spin-
ners' takings for the season show a deficit, as compared with
last season, which attracts more attention than the .still
greater decrease in the quantity of cotton brought into sight.
Not only are cotton goods meeting with a very slow sale, and
the raw cotton with a very light demand, but speculation
is as dull as ever, and this three-fold dulness, so to speak,
is undoubtedly the real explanation of the persistency with
which prices have recently pursued a downward course.
To-day an advance occurred, owing partly to the fact that
Liverpool quotations were better than expected. -Also, there
was more or less covering of shorts, some buying for a turn
on the long side by Wall Street and other commission houses
and some purchases by Liverpool and New Orleans. Mc-
Intyre & Co.'s suspension was announced at the opening,
but, as already intimated, it had comparatively little influ-
ence, most people feeling that at least a temporary rally was
due after the recent very severe decline. Later on renewed
liquidation caused a reaction. Spot cotton has been quiet
and easier. Middling uplands closed at 10.10c.

JUTE BUTTS, BAGGING, &c.-The market for jute
bagging has continued quiet the past week. Prices remain
nominally unchanged at 7Y4 cents per yard for 2-lb. domestic
bagging and 634 cents per yard for re-woven and inferior
foreign. Jute butts dull at 2(4)3 cents per lb. for bagging
quality.

The official quotation for middling upland cotton in the
New York market each day for the past week has been:

April 18 to April 24- Sit. Mon. Tues, Wed. Thurs. Fri.
Middling upland   Hol. 9.90 10.0) 10.10 10.05 10.10

NEW YORK QUOTATIONS FOR 32 YEARS.
The quotations for middling upland at New York on

April 24 for each of the past 32 years have been as foloows:
7.38 1884_ c . _11.88
8.88 1883 10.25

12.25
10.94 1881 10.75
11.81 1882 

9.75 1880 11.75

IN LIB 
11.62 
10.69

10.88 1 877 11.12

MARKET AND SALES AT NEW YORK.

The total sales of cotton on the spot each day during the
week at New York are indicated in the following statement.
For the convenience of the reader we also add columns which
show at a glance how the market for spot and futures closed
on same days.

Saturday_ _
Monday_ _ _
Tuesday _ _
Wednesday
Thursday _
Friday_ _ _ _

Total

Spot Market
Closed.

Futures
Market
Closed.

Sales of Spot and Contract.

Export

HOLI
Quiet  
Quiet. 10 pts. adv_ _
Quiet, 10 pts. adv_ _
Quiet, 5 pts. dec _ _
Quiet, 5 pts. adv_ _ _

DAY 
Steady 
Steady 
Easy  
Steady 
Barely steady

Con- Con-
sum'n. tract. Total.

FUTURES.-The highest, lowest and closing prices at
New York the past week have been as follows:
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THE VISIBLE SUPPLY OF COTTON to-night, as made
up by cable and telegraph, is as follows. Foreign stocks,
as well as the afloat, are this week's returns, and con-
sequently all foreign figures are brought down to Thursday
evening. But to make the total the complete figures
for to-night (Friday), we add the item of exports from
the United States, including in it the exports of Friday
only.

April 24-
Stock at Liverpool
Stock at London  

1908. 1907.
 bales_ 938,000 1,256,000

8,000 9,000
Stock at Manchester

Total Great Britain stock 1,025,000
Stock at Hamburg  19,000
Stock at Bremen   448,000
Stock at Antwerp  

79,000 93,000

Stock at Havre  
Stock at Marseilles  
Stock at Barcelona  
Stock at Genoa  
Stock at Trieste  

Total Continental stocks  804,000

241,000
4,000
4$ ,000
21,000
22,000

1,358,000
14,000

427,000

1906.
1,058,000

11,000
72,000

1,141,000
10,000

214,000

265,000 173,000
3,000 4,000
16,000 8,000
78,000 43,000
19,000 7,000

822,000 459,000

Total European stocks 1.823,000 2,180,000
India cotton afloat for Europe_  115,000 207,000
Amer. cotton afloat for Europe 303,741 485,974
Egypt ,13razil,&c.,aflt.for Europe 27,000 38,000
Stock in Alexandria. Egypt  219,000 174,000
Stock in Bombay. India  618,000 818,000
Stock In U. S. ports  499,612 613,328
Stock In U. S. Interior towns.. _ _ _ 417.541 397,553
U. S. exports to-day  2,2/6 13,230

1,600,000
151,000
340,912
34,000
138,000

1,065,000
603,826
31)5,293
21,855

1905.
819,000
12,000
51,000

882,000
10,000

339,000
1,000

146,000
3,000
29,000
50,000
4,000

582,000

1,464,000
80,000
378,000
28,000

202,000
793,000
681,510
489,863
43,1)43

Total visible supply 4,031,198 4,027,085 4,349,886 4,160,316
Of the above, totals of American and other descriptions arc as follows:
A merican-

Liverpool stock bales_ 804,000 1,132,000 929,000 736,000
Manchester stock  68,000 75,000 61,000 41,000
Continental stock  726,000 767,000 409,000 547,000
American afloat for Europe  303,741 485,974 340,912 378,000

U.S. port stocks  4J0,632 613,328 603,826 681,510

U. S. Interior stocks  417,549 397,553 395,293 482,363

U. S. exports to-day  2,276 13,320 21,855 43,943

Total American 2,819,198 3,484,085 2,760,886 2,907,316
East Indian, Brazil,

Liverpool stock  134,000 124,000 129,000 83,000
London stock  8,000 9,000 11,000 12,000
Manchester stock  13,000 18,000 11,000 10,000
Continental stock  78,000 55,000 50,000 35,000
India afloat for Europe  115.000 207,000 151,000 80,000
Egypt, Brazil. &c.. afloat  27,000 38,000 34,000 28,000
Stock In Alexandria, Egypt  219,000 174,000 138,000 202,000
Stock in Bombay. India  618,000 818,000 1,065,000 793,000

1.l2,000 1,443,000 1,580,000 1,243,000
2,819,193 3,484,085 2,760,886 2,017,310

Total visible supply 4,031,198 4,927.085 4,349,886 4,160.id3616.

Middling Upland, Liverpool  5.31d. 6.39d. 6.07d. 
4 

Middling Upland, New York   10.10c. 11.30c. 11.75c. 7.70c.

Egypt, Good Brown, Liverpool _ _ 8%d. 1154d. 115,0. 7 Yid.
Peruvian, Bough Good, Liverpool 9.70d. 10.75d. 8.75d. 10.00d.

Broach, Fine, Liverpool   5Hd. 5ifd.
Tinnevelly, Good, Liverpool  4Hd. 51id. 5 115-111cdt:

Total East India, &c
Total American 

4 34- Al..

Continental imports for the past week have been 61,000
bales.
The above figures for 1908 show a decrease from last week

of 96,830 bales, a loss of 895,887 bales from 1907, a de
crease of 318,688 bales from 1906, and a loss of 129,118
bales from 1905.
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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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The above totals show that the interior stocks have de-
creased during the week 17,613 bales and are to-night 19,996
bales more than at the same time last year. The receipts
at all the towns has been 10,721 bales less than the same
week last year.

OVERLAND MOVEMENT FOR THE WEEK AND
SINCE SEPT. 1.-We give below a statement showing the
overland movement for the week and since Sept. 1, as
made up from telegraphic reports Frid&ty night. The
results for the week and since Sept. 1 in the last two years
are as follows:

----1907-08----
A pri/ 24- Since

Shipped- Week. Sept. 1.
Via St. Louis  6,732 368,813,
Via Cairo  2,705 175,902
Via Rock Island  296 29,720
Via Louisville   456 44,769
Via Cincinnati  1,830 43,302
Via Virginia ports  878 83,209
Via other routes, &c  1,231 205,039

Total gross overland 13,928 950,754
Deduct Shipments-

Overland to N. Y., Boston, etc.__ 1,492 93,452
Between Interior otwns  289 60,878
Inland. &c., from South  602 52,042

Total to be dedticted  2,383 206,372

Leaving total net overland. a_ _11 ,545 744.382
a IneudIng movement by rail to Canada.

The foregoing shows the week's net overland move-
ment has been 11,545 bales, against 10,007 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
497,797 bales.

----1906-07----

Week.
10,578
1,846
1,982
1,027
1,046
980

1,501

18,960

3,191
5,218
544

Since
Sept. 1.
718,041
204,320
74,567
75,183
49,745
112,501
300,161

1,534,518

152,627
88,398
51 314

-----1907-08
In Sight and Spinners' Since

Takings. Week. Sept. 1.
Receipts at norts to April 24  58,955 7,556,768
Net overland to April 24  11,545 744,382
Southern consumption to April 24 42,000 1,583,000

Total marketed 112.500 9,884,150
'17,613 336,966

Came into sight during week  94,887
Total in sight April 24    10,221,116

North. spinn's takings to April 24_ 19,829 1,467,208

• Decrease during week.

Interior stocks In excess 

8,953 292,339

10,007 1,242,179

-----1906-07-----

Week.
76,608
10,007
48,000

134,615
•21,280

113 ,335

15,979

Since
Sept. 1.

9,19(1,155
1.242,179
1,610,000

12,042,334
301,277
-

12,343,611
2,353,674

Movement into sight in previous years:
Week-- Bales. I Since Sept. 1- Bales.

1906-April 27 124,81611905-06-April 27  0,736,757
1905-April 28 197,00911904-05-April 28 11,306,418
1904-April 29  71,90611903-04-April 20  9,376,051
1003-May, 1 103,56811902-03-May . 1  .9,895,994

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 24.
--
Sat'day. Monday .

10 3-1610
10%

Tuesday.

ibIi

Wed'day.

Galveston  
New Orleans_ _

3-16
it”,g

Mobile  10 10 Oh
Savannah  Oh Oh 9h
Charleston 
Wilmington_ _ _ _ 9*4 -5-4;

-Y:Norfolk  103's 103-1 iii
Boston  HOLI- 9.90 9.90 10.00
Baltimore  DAY. 10% 10 103-i
Philadelphia _ _ _ 10.15 10.25 r0.35
Augusta 103-( 103-i 1031
Memphis  103-i 103-i 10
St. Louis 103 103-1 1034
Houston  1010

-5-34Little Rock.. 934 934

Thursd'y,

10 1-16
10 1-16
9%
9h

iOli
10.10
10
10.30
9%
9 15-16
103-1
9%
93-1

Friday.

103.1
10.05
10%
10.35
10
9 15-16
10%
9%

NEW ORLEANS OPTION MARKET.-The highest,
lowest anil closing quotations for leading options in the New
Orleans cotton market for the past week have been as follows:

Sarday.
April 18.

Monday.
April 20.

Tuesday.
April 21.

Wed'day.
April 22.

Thursd'y.
April 23.

Friday.
April 24.

April-
Range - ® - - ® -- (i_D -,--- @ -
Closing 9.30 • 9.20 • 8.95 - 9 80 •

Alai/-
Range  9.20-.40 9.14-.31- ® - 8.91-.13
Closing 9.23-.24 0.14-.15 8.91-.93 8.97-.98

June-
Range - @ - - ® -- ® --- ® -
Closing 9.17 " 9.09 • 8.85 • 8.95 •

.7u/1/-
Range HOLI- 9.13-.31 HOLI- 9.08-.28 8.93-.06 8.98-.13
Closing 

.400.-
DAY. 9.18-.19 DAY. 9.09-.16 8.93-.94

• '
8.98-.99

Range - @ - - (Z -- ® - 8.99-.12
Clo§ing 

wt•-
9.07 • 8.98 • 8.80 • 9.00 -

Range  8.72-.88 8.58-.80 8.43-.55 8.49-.67
Closing 8.75-.76 8.58,.59 8.45-.46 8.53-.54

Nt 0.-
Itange -65- - ® --- ® --- ® -
Closing 8.73-.75 8.58 • 8.45 • 8.52-.53

Range  8.69-.88 8.56-.78 8.42-.52 8.51-.66
Closing 

ion.-
8.72-.73 8.55-.56 8.44-.45 8.51-.52

Range - @ - - @ -- @ - •56
Closing - - - - - -- 8.45-.46 8.55-.56

Tone-
Spot Easy. Quiet. Steady. Easy. Steady.
Options  Steady. Steady. Steady. Steady.

• Nominal.

WEATHER REPORTS BY TELEGRAPH.-Our tele-
graphic advices from the South this evening indicate that
rain has been quite general during the week and that in
some districts of Texas and a few points elsewhere the
precipitation has been excessive. In the remainder of the
South quite favorable conditions have prevailed as a rule,
permitting very satisfactory progress to be made with farm
work.

Galveston, etc., Texas.-Our usual weekly advices from
various points in Texas have failed to reach us up to the time
of going to press.
New Orleans, Louisiana.-We have had rain on one day

during the week, the precipitation being thirty-six hundredths
of an inch. The thermometer has averaged 77.

Leland, Mississippi.-We have had rain the past week, the
rainfall reaching two inches and forty-three hundredths.
Average thermometer 66.4, highest 80, lowest 58.

Vicksburg, Mississippi.-There has been rain on six days
during the week, the precipitation being two inches and
eighty-seven hundredths. The thermometer has averaged
73, the highest being 86 and the lowest 62.

Helena, Arkansas.-Some land outside the levee is still
overflowed. Cotton is not all planted yet. Cut worms are
reported. We have had rain on two days during the week,
the precipitation reaching fifty-one hundredths of an inch.
The thermometer has ranged from 57 to 84, averaging 70.
Memphis, Tennessee.-Planting is making good progress.

We have had rain on two days during the week, to the ex-
tent of two inches and fifty-four hundredths. The ther-
mometer has averaged 70, the highest being 83.1 and the
lowest 55.

Nashville, Tennessee.-Weather unsettled. There has
been rain during the week, to the extent of twenty-two hun-
dredths of an inch. The thermometer has averaged 68,
ranging from 53 to 82.

Mobile, Alabama.-Weather in the interior has been favor-
able and cotton planting is nearing completion in most sec-
tions. Good stands are reported in many localities. There
has been rain on four days during the week, to the extent of
fifty hundredths of an inch. The thermometer has ranged
from 63 to 88, averaging 74.

Montgomery, Alabama.-Conditions are very promising
and farmers are hustling. Rain has fallen on three days of
the week, to the extent of seventy-four hundredths of an inch.
Average thermometer 70, highest 84, lowest 52.
Selma, Alabama.-It has rained on three days of the week,

the rainfall being ninety-five hundredths of an inch. The
thermometer has averaged 69, the highest being 84 and the
lowest 57.
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Augusta, Georgia.-We have had rain on four days during
the week, the, precipitation reaching one inch and eight hun-
dredths. The thermometer has ranged from 43 to 84,
averaging 66.
Savannah, Georgia.-Rain has fallen on three days of the

week, the rainfall being one inch and fifty-seven hundredths.
Average thermometer 69, highest 86 and lowest 46.

Charleston, South Carolina.-There has been rain on five
days during the week, the precipitation reaching two inches
and sixteen hundredths. The thermometer has averaged
67, the highest being 85 and the lowest 45.

Charlotte, North Carolina.-Rain has fallen on one day
of the week, the rainfall being nine hundredths of an inch.
Average thermometer 63, highest 81, lowest 48.
The following statement we have also received by tele-

graph, showing the height of rivers at the points named
at 8 a. m. of the dates given:

New Orleans
Memphis  
Nashville  
Shreveport 
Vicksburg  

April 24 1908. April 28 1907.
Feet. Feet.

Above zero of gauge_ 18.2 18.0
Above zero of gauge_ 34.1 21.3
Above zero qf gauge_ 12.0 10.5
Above zero of gauge_ 20.3 3.8
Above zera of gauge_ 47.0,

'
38.1

INDIA COTTON MOVEMENT FROM ALL PORTS.-
The receipts of cotton at Bombay and the shipments from all
India ports for the week and for the season from Sept. 1 for
three years have been as follows:

Apra 23.

Receipts at-

1907-08. 1908-07. 1905-06.

4 Week. Sept. 1. Week. Sept. 1. Week. Sept. 1.

Bombay 43,000 1,586,000 86,000 2,293,000 81,000 2,182,000

Exports from---
For the Week. Since September 1.

Great
Britain.

Conti-
nent. Total.

Great
Britain.

Conti-
nent. Total.

Bombay-
1907-08 . 7,000 7,000 18,000 445,000 463,000
1906-07 2,000 3,000 5,000 42,000 781,000 823,000
1905-06 1,000 35,000 36,000 47,000 591,000 638,000

Calcutta- .
1907-08 3,000 16,000 19,000
1906-07 1,000 7,000 8,000 5.000 95,000 100,000
1905-06 2,000 2,000 5,000 76,000 81,000

,. adras-
1907-08 ' 5,000 25,000 30,000
1900-07 3.000 19,000 22,000
1905-06 2,000 35,000 37,000

All others-
1907-08 . 1.000 2,000 3.000 11,000 111,000 122,000
1906-07 1,000 5,000 8,000 8,000 102,000 110,000
1905-06'  2,000 2,000 10,000 90,000 100,000 

--------------------------
Total all-
1907-08 1,000 9,000 10,000 37,000 597,000 634,000
1906-07 4,000 15.000 19,000 58,000 997,000 1,055,000
1905-06 1,000 39,000 40,000 04,000 792,000 856,000

According to the foregoing Bombay appears to show a
decrease compared with last year in the week's receipts of
43,000 bales. Exports from all India ports record a loss of
9,000 bales during the week and since Sept. 1 show a de-
crease of 421,000 bales.

ALEXANDRIA RECEIPTS AND SHIPMENTS OF
COTTON.-Through arrangements made with Messrs.
Choremi, Benachi & Co., of Liverpool and Alexandria, we
now receive a weekly cable of the movements of cotton at
Alexandria, Egypt. The following are the receipts and
shipments for the past week and for the corresponding week
of the previous two years:

Alexandria, Egypt.
Apra 22.

Receipts (can tars, a) -
This week  
Since Sept. 1 

1907-08.

45,000
6,895,973

1906-07,

3,000
6,825,355

1905-06.

9,000
5,822.759

Export (bales) b-

To Liverpool 
To Manchester 
To Continent 
To America, 

Total exports 

This
week.

, 4,70

Since
Sept: I.

7,750
1,000

13.500

196.757
165,471
288,336
54,646

768,210

This
week.

2,500

4.,000
700

7.200

Since
Sept. 1.
-------
182,781
176,862
293,984
99,776

753,403

This.
week.

1,000
5,500
1,750
3.000

11,250

Since
Sept. 1.

180,788
152,910
268,146
66,732

673,574

a A cantar Is 99 lbs. b Egyptian bales weigh about 750 lbs.

This statement shows that the receipts for the week. were
45,000 cantars and the foteign shipments 13,500 bales.

MANCHESTER MARKET.-Our report received by
cable to-night from Manchester states that the market
is quiet for both yarns and shirtings. We give the prices
for to-day below and leave those for previous weeks of
this and last year for comparison.

1908. 1907.

325 Cop
Twist.

8% lbs. Shirt-
ings, common

io finest.

Corn
Mid
Upl's

32s Cop
Twist.

SU lbs. Shirt-
tugs. common

to finest.

Corn
Mid
upys

Mch d. • s. d. s. d. d. C. C.s. d. s. C. d.
138% © 10 5 4 ©8 .7 8.009 15-160 10% 6 758889 9 6.03
20 8% 5 3 ©8 6 5.889% 10 15-166 8 ©9 9 6.01
27 8% © 9% 5 134888 454 5.68 9 13-160 107-8 6 8 ©9 9 5.97
Apr.

8% (15 5 I ©8 4 5.739 13-10© 107- 3 8 ©9 9 6.03
10.3% ©

g :s
5.669% 11, 6 8 ©9 9 6.16

17 7 15-160 938 5.57 10 © 1154 6 83809 9 6.28
24 713'16@ 9 4 11 ©8 0 5.31 1034 11% 6 9 ©9 10 6.39

EXPORTS OF COTTON GOODS FROM GREAT
BRITAIN.-Below we give the exports of cotton yarn,
goods, &c., from Great Britain for the month of March
and since Oct. 1 in 1907-08 and 1906-07, as compiled by us
from the British Board of Trade returns. It will be noticed
that we have reduced the movement all to pounds:

Yarn & Thread.
0005

omitted. 1907-08 1906-07

Lbs. Lbs.
Oct --- 24,910 19,873
Nov _ 25,680 19,755
Dec --- - 22,285

-
18.786

1st qr_ 72,875 58,414
Jan - --- 25,191 20,653
Feb - - 22,458 19,084
Mch - 22,595 20,898

2d qr_ 70,244 60,635

6 mos- -_ 143,119 119,049

Stockings and socks
Sundry articles 

Cloth. Total of An.

1907-08

Yds.
521,680
516,375
477,440

1906-07

Yds.
509,948
502,020
500,087

1,515,495
528,294
506,125
473,702

1,508,121

3,023,616

1.512,655
560,245
500.740
556.642

1,617,627

3,130,282

Total exports of cotton manufactures

1907-08 1906-07 1907-08 1906-07

Lbs. Lbs. Lbs. Lbs.
97,183 95,104 122,093 114,977
96,196 93,626 121,876 113,381
88.942 93,265 111,227 112,051

282,321 281,995 355,196 340,409
98,470 104,367 123,661 125,020
94,339 93,096 116,797 112,180
88,295 103,69 • 110,890 124,594

301,159281,104 351,348
--

361,794

563,425 583,154 706%544 702,203

517 530
23,089 24,250

  730,150 726,983

The foregoing shows that there has been exported from
the United Kingdom during the six months 730,150,000 lbs.
of manufacturing cotton, against 726,983,000 lbs. last year,
or an increase of 3,167,000 lbs.
A further matter of interest is the destination of these

exports, and we have therefore prepared the following state-
ments, showing the amounts taken by the principal countries
during March and since Oct. 1 in each of the last three
years_._

Piece Goods-Yards.
(000s omitted.)

East Indies 
Turkey, Egypt and Africa_ _
China and•Japan 
Europe (except Turkey) 
South America 
North America 
All other countries 

Total yards 
Total value 

Yarns-Lbs.
(000s omitted.)

Holland 
Germany 
Oth.Europe(exceptTurkey).
I.3ast Indic 
China and Japan 
Turkey and Egypt 
All other countries 

Total pounds 
Total value 

March. October 1 to March 31.

, 1908. 1907. 1906. 1907-08. 1906-07. 1905-06.

229,450 245,558 264,661
-

1,419,964 1,327,600 1,426,451
66,019 99,330 85,142 411,935 563,162 464,353
46.085 61,386 78,033 292,129 356,278 472,831
30,919 30,488 32,054 191,477 164,035 170,913
34,051 42,794 42,664 249,540 289,850 277,728
29,252 31,888 33,400 227,262 182,669 183,611
37,926 45,197 37,740 213.308 246,581 238,190
-
173,702 556,641 573,694 3,023,615 3,130,205 3,234,072
£6,216 £6,967 £6,674 £40,033 £39,131 £37,383

4,267 3,698 3,412 25,164 21,659 20,481
3,938 4,572 3,532 1,492 23,311 21,413
4,813 3,547 2.787 29,265 18,679 17,051
3,267 2,420 4,006 18,223 16,157 23,595
361 786 1,239 1,630 4,671 0,830

1,144 1,381 1.755 6,750 8,340 10,190
2,234 2,103 2,301 12,887 11.897 12,396

20,024 18,50719,032 125,411 104,714
-

111,956
£1,269 £1,150'£1,032 £8,120 £6,370 £5,868

DOMESTIC EXPORTS OP COTTON MANUFACTURES.
-We give below a statement showing the exports of domestic
cotton manufactures for February and for the eight months
ended Feb. 29 1908, and, for purposes of comparison like
figures for the corresponding periods of the previous year
are also presented:

Quantities of Manufactures of
Cotton (colored andeincolared)

Exported to--

Month ending Feb. 29. 8. Mos. ending Feb. 29.

1908 1907. 1907-08. . 1906-07.

United Kingdom yards 244,961 316,286 1,563,156 2,119,533
Germany  10,407 9,000 62,025 67.449
Other Europe 61,887 22,445 964,898 940,548
British North America  569,775 820,348 3,887.931 5,642,962
Central American States and

British Honduras 1,680,232 2,373,339 14,260,822 20,041,209
Mexico  174.929 334.007 1,024,247 2,081,295
Cuba  281,763 706.722 13,205,721 12,574,216
Other West Indies and Bermuda_ 1,356,410 1,753,502 15,379,422 25,908,480
Argentina  25,605 120,332 632,896, 1,460.599
Brazil  238,542 317.690 3,016,883 4,105,232
Chile 919,590 1,206,142 6,127,340 9,832,233
Colombia  1.219,841 944,816 7,108,633 , 11,077.754
Venezuela  257,200 569,244 2,412,646 5,197,314
Other South America 734,941 721,698 4,411.002 4,139,184
Chinese Empire 1,323.320 3.556.507 18,156.913 68.455,594
British East Indies  1,039.000 274,100

,
2,880,504 8,485.635

Hongkong  16,555 46,467 487,668 453,177
Japan  46,545 676,351
British Australia  280,777 800,683 4,206,095 5,725,317
Philippine Islands 265,450 1,408,550 0,593,424 16,220,649
Other Asia and Oceania 2,374,129 3,573,201 9,957,246 36,107,064
British Africa 1,431,395 353,121 866,140 7;837,469
All other Africa  80,165 46,425 449,436 925,557
Other countries 800

' Total yards-of above 13,586,674 20,274,625 117,874,493 252,074,727
Total values of above $963.040 11026,029 $8,613,192 $16,057;245
Value per yard 1.0709 $.0654 1.0731 $.0037

Value of Other Manufactures of
Cotton Exported to-

Wearing apparel-
United Kingdom $70.293 $60,222 • $704,706 $683,115
Belgium  232 7,861 12,588
Germany. 4.089 2,079 40,689 42,488
Other Europe 3,367 2,236 47,497 45,807
British North America 110,374 85,079 580.715 535,837
Central American States and

British Honduras 28,674 27,279 388,497 227,197
Mexico  30,613 25,749 304,936 169,115
Cuba  14.848 18,918 212,007 218,666
Other West Indies and Bermuda_ 7,869 11.010 121,247 120,049
South America 7,911 5,690 88,117 75,576
Chinese Empire 1,256 7,346 203,249 157,450
Japan  381 170 14,253 43,166
British Australasia 13,501 17,646 229,104 225,397
British Africa 23,251 17,962 114,449 60,439
Other countries 3,104 45,424 213,864 354,750

Waste, cotton mill  $284,816 $186,083 $1,835,991 $1,417,441
Yarn  37,519 14,715 258,621 246,988
All other  272,663 366,983 2,188.335 2,482,321

Total manufactures of $1.877.807 12.220.620 $16,167 ,4161523.182 .635

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



APR. 25 1908.) THE CHRONICLE 1051

°

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.
Week and Season.

1907-08. 1906-07.

Week. Season. Week. Season.

Visible supply April 17 4,128,028  5,070,498
Visible supply Sept. 1   2,291,844  1,784,156
American in sight to April 24_ _ _ 94,887 10,221,116 113,335 12,343,611
Bombay receipts to April 23_ __ _ 43,000 1,786,000 86,000 2,293,000
Other India ship'ts. to .April 23_ _ 3,000 171,000 14,000 232,000
Alexandria reccipts.to Apr 1 22_ 5,000 919,000 1,000 910,000.
Other supply to April 22 • 1,000 196,000 3,000 229,000

Total supply 4,274,913 15,384,960 5,287,833 17,791,767

Deduct-
Visible supply April 24 1,031,198 4,031,198 4,027,085 4,927,085

Total takings to April 24 243.717 1,353,762 360,748 12,864,682
Of which American 214,717 8,737,762 248,748 9,757,682
Of which other  • 29,000 2,616;000 112,000 3,107,000

• Embraces receipts in Europe from Brazil, Smyrna, West Indies, tte.

SHIPPING NEWS.-As shown on a previous page, the
exports of cotton from the United States the past week have
reached 76,668 bales. The shipments in detail, as made
up from mail and telegraphic returns, are as follows:

Total bales.
NEW YORK-To Liverpool-April 21-Victorian, 769_ __ _AprIl 22

-Cedric, 1,150 foreign  1,919
To Manchester-April 18-Tintoretto, 50  50
To London-April 16-Minnetonka, 1,051  1,051
To Hull-April 20-Martello, 200  nu
To Marseilles-April 17-Venezia, 50  50
To Bremen-April 22-Seydlitz, 1,161  1,161
To Hamburg-April 22-Kalserin Augusta Victoria, 1  1
To Antwerp-April 17-Vaderland, 100  100
To Barcelona-April 23-Dunolly, 350  330
To Genoa-April 17-Koenigen Luise, 1,620; Republic, 406_ _. _ _. 2,026
To Naples-April 17-Koenigen Luise, 986; Moltke, 170; Re-

public, 241  1,397
To Trieste-April 17-Alice, 100_ _ _ _April 22-Atlanta, 100_   200
To Flume-April 17-Alice, 100  100
To China-April 20-Kabonga, 300    300

GALVESTON-To Manchester-April 18-Pliar de Larrinaga, 9,691 9,691
To Hamburg-AprIl 17-Gordonla, 3,349  3,349,

NEW ORLEANS-To Liverpool-April 18-Cestrian, 14,906 
April 23-Wayfarer, 15,500 30,406

To Marseilles-April 23-Monviso, 100  100
To Bremeno-April 20-Sliver Wings, 4,337  4,337
To Hamburg-April 23-Calabria, 208  208
To Rotterdam-April 24-Madawaska, 7,19  719
To Barcelona-April 20-Catalina. 4,224_ _ _ _April 21-Mari-
anna, 1,500  5,724

To Genoa-April 23-Monviso, 6,209  6,209
To Trieste-April 21-Marianne, 3,100  3,100

SAVANNAH-TO Hamburg-April 20-Voorburg, 1,760  1,760
BOSTON-To Liverpool-April 14-Winifredian, 157_ __ _April 17-

Sagamore, 742_ _ _ _April 20-Ivernia, 484_ __ _April 21-Cym-
ric, 46  1,429

BALTIMORE-To Bremen-April 17-Chemnitz, 502  502
PHILADELPHIA-To Manchester-April 18-1fanchester Corpo-

ration, 20  20
TACOMA-To Japan-April 21--Shawmut, 200  200

Total 76,668

LIVERPOOL.-By cable from Liverpool we have the fol-
lowing statement of the week's sales, stocks, &c., at that port:

Apr. 3. Apr. 10. Apr. 15 Apr. 24.
Sales of the week bales_ 45,000 49,000 29,000 28,000
Of which speculators took._ _ 4,000
Of which exporters took.... 1,000 3,000 800 1,000

Sales, American 43,000 44,000 28,000 26,000
Actual export 7,000 11,000 4,000 9,000
Forwarded  67,000 63,000 33,000 69,000
Total stock-Estimated 1,027,000 064,000 959,000 938,000
Of which American-Est 903,000 858,000 835,000 804,000

Total import of the week 24,000 31,000 12,000 57,000
Of which American 12,000 12,000 9,000 33,000

Amount afloat 97,000 93,000 87,000 99,000
Of which American 61,000 69,000 62,000 80,000

The tone of the Liverpool market for spots and futures
each day of the past week and the daily closing prices of
spot cotton have been as follows:

Spot. Saturday. Monday. Tuesday. Wednesday: Thursday. Friday.

Market. 1
12:15 Dull and Quiet. Moderate Small
P. M. easier. demand. Inquiry.

Mid.Upl'ds,

Sales  

5.38

5,000

5.42

5,000

5.32

7,000

5.31

5,000
Spec.&exp. HOLI- HOLI- 300 500 500 400

DAY. DAY.
Futures. Barely sty. Steady at Barely sty. Steady at

Market 1 at 15(4)16 234 03 pts: at 608 pts: 203 pts.
opened J

Market )

pts. dec.

Barely sty.

advance,

Barely sty.

decline.

Steady at

decline.

Very sty.
4 at 18340 at -@3 11012 pts. at 4@5pts.
P. M. 1 19%pts.dec pts. adv. decline. advance.

The prices of futures at Liverpool for each day are given
below. Prices are on the basis of uplands, good ordinary
clause, unless otherwise stated.
The prices are given in pence and 100ths. Thus: 5 23 means 5 23-100d.

April 18
to

April 24.

Sat.

12311234

-
d.

P.m.
-

a.

Mon.

4
p.m.
-
d.

Tues.

1231
p.m.

d.

4
p.m.

d.

Wed. Thurs. Fri.

12%
P.M.

d

4
p.m.

d

1211
p. m.

d.

123-1
p.m.

d.

4
p.m.

d.

12%
P.1n•

d.

4
p.m.

d.
April _ _ _ 496 95 99.% 08 90 8611 883-1 90% 88% 90%
Apr.-May. 491 90 9431 93 84 81 83 85 83 85
May-June. 1 91% 90 95 9311 84% 8134 83% 85% 83% 5m
June-July. 4 913190 94% 93 84 81 8311 85 833.1 5
July-Aug_ HOLI- 4 901 89 34 93.34 92 83 80 8231 84 823.1 84
Aug.-Sept. DAY. 4 8531 83 34 87 85% 77 7431 77 78% 77 78%
Sept.-Oc.

-
480 77% 81 79% 70 67% 7011 7231 70% 72%

Oct.-Nov 477 73M 76 7411 65 6231 65 67 65 67
Nov.-Dec.

-
4 7431 71 73 71% 62% 60 62% 64% 6234 64%

Dec.-.Tan 474 70% 72% 71 62 59% 62 64 62 64
Jan.-FebJan.-Feb- 4 73% 70 72 70% 8131 59 8131 6311 61 34 63%
Feb.-Mch.

May delivery in elevator
July delivery In elevator 
September delivery in elevator 

BREADSTUFFS.
Friday, April 24 1908.

Prices for wheat flour have been firmer in the main, but
as a rule the changes in prices have not been marked, as
trade has continued quiet and of a hand-to-mouth character.
The sharp rise in wheat, however, has to some extent for
the time being at least offset the unfavorable features of the
situation. Small sales have been made here during the week
for shipment to the' West Indies. Of late the sales by
Minneapolis and other Northwestern mills have fallen off
materially. Winter-wheat millers have reported trade stag-
nant as a rule both for export and domestic account. In
fact European buyers have withdrawn from the market.
Rye flour has been dull and easy. Corn meal has been quiet
and firmer.
Wheat has been dominated largely by manipulation of

the May option. This has been favored by a light crop
movement, especially at the Northwest, decreasing supplies
there, some complaints of dry weather in that section, an
improved spot situation, even if it has not been accompanied
by any great amount of export trade, and, finally,some en-
couraging features in the statistical exhibit. For instance,
the visible supply in this country showed a decrease of
1,031,000 bushels, as against an increase for the same time
last year of 808,000 bushels. Chicago's stock has fallen off
nearly 200,000 bushels and that of Minneapolis has during
the week decreased materially, while the Argentine ship-
ments have shown so noteworthy a falling off as of itself to
prove a. stimulating factor attracting much attention. The
total world's exports last week, indeed, amounted to only
6,768,000 bushels, against 9,808,000 in the previous week,
and no less than 12,656,000 for the same week last year.
Duluth reports have been to the effect that about 5,000,000
bushels of all grades have been sold in the recent past for
shipment on the opening of navigation. Of the above, some
2,000,000 bushels are for export. It is worth while to re-
mark, too, that on Thursday 320,000 bushels were sold for
export at New York and near-by ports. In other words, the
cash and May situation have been the strong features of the
market. September at times has lagged behind the other
options, owing to beneficial rains in Nebraska and Kansas
and favorable reports on the whole as to the progress of
seeding in the American and Canadian Northwest. Lake
navigation is expected to open in a few days. Duluth is
reported actively engaged in loading 1,900,000 bushels of
wheat, Fort William.and Port Arthur 1,250,000 and Ohicago
800,000. European markets have, on the whole, been
steady, even at times strong, although crop advices from some
parts of the Continent have been favorable. It is contended,
however, that there is no likelihood of a really good crop in
Southwestern Europe. To-day prices declined early, owing
to disappointing cables, favorable weather and crop reports
and liquidation. Towards the close May rallied sharply on
bull support and covering and the rest of the list sympathized
to some extent.

, DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK.

No. 2. red winter  
Sat. Mon. Tu6. Wed. Thurs. Fri.

May delivery in, elevator  
Holl- 10231 10331 10331 107 1073i

July delivery in elevator  
clay 10925% 10434% 1n 10 1091% 96634

DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.

May delivery in elevator 
Sat. Mon. Tues. Wed. Thurs. Fri

July delivery in elevator 
92% 94 9534 96M 98 3,4 97 34
8634 8731 8731 8734 8931 88%

September delivery in elevator  84 84 % 84 % 84 34 183( 84 %

Indian corn futures have shown some irregularity during
the week, especially- the new-crop months, which have been
sold on the belief that prices are unwarrantably high. But
the selling has not been aggressive, as planting has been
retarded by excessive rains in important sections. May
has shown firmness. Leading bulls have given support.
There is believed to be a considerable short interest still
outstanding. Receipts, too, have been light and stocks
are small. The cash trade has been dull though prices
have been firm as a rule. Leading bulls at the West are
believed to have control of the situation. To-day the
market was easier, owing to favorable weather, some in-
crease in the receipts, liquidation and an absence of aggres-
sive support.

DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK.

Cash corn 
May delivery In elevator 
July delivery in elevator 

Sat.
Holl-
day.

Mon.
7534
7431
7131

Tues.
7634
75
7234,

Wed. Thurs. Fri.
753.4 753.4. 76
75 31 7531 7554
7131 7234 7234,

DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed. Thurs. Fri.
6631 66 6631 6631 8731 66 %
6334 6231 6331 6234 63 623,
6234 61 6134 6131 6131 61

Oats for future delivery in the Western market have,
oil the whole, been firm, though the speculation has been
dull and featureless, the fear of manipulation, having driven
most traders out of the market. Stocks continue to increase,
the supply of contract grade at Chicago now being nearly
5,000,000 bushels, or more than 4,000,000 larger than
the stock at this time last year. The weather of late has
been favorable in most sections. But receipts are light
and leading Chicago interests have not relaxed their grip
on the situation. They have given support whenever it
has been needed. To-day prices declined on favorable
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weather and crop reports, dulness of the cash trade and

DAILY CLOSING PRICES OF OATS IN NEW YORK.

Sat. Mon. Tues. Wed. Thurs. Fri.
No. 2 mixed.__ _ Ho!!- 55 55 543% 55 5434
White clipped,
32 to 34 lbs___ day. 563%-593% 563%-593% 56-58 563%-504 56-58

DAILY CLOSING PRICES OF OATS IN CHICAGO.
Sat. Mon. Tues. Wed. Thurs. Fri.
 533% 533% 53% 535% 533% 535%

July delivery in elevator 455% 455% ,455% 45% 455% 455%

The following are closing quotations:
FLOUR.

May delivery in elevator

Love grades
Second clears
Clears
Straights 
Patent, spring
Patent, winter
Kansas patents -------

 $3 75 4244 00
3 15 © 320

  4 00 4)) 4 15
4 75 © 5 00

  5 20 © 615
  4 75 4 85

Kansas straights $4 63 ©$4 75
Blended clears  5 00 © 5 20
Blended patents  5 45 © 6 10
Rye flour  4 50 0 510
Buckwheat flour  Nominal
Graham flour  Nominal.
Corn meal  3 50 @ 4 05

GRAIN.

Wheat, per bush.— c.
N. Duluth, No. 1  114 34
N. Duluth, No. 2  123%
Red winter, No. 2 f.o.b.107X
Hard " "   1123%

Oats, per bush.—
Natural white  55 ©57

mixed  545%
" white, clipped_ 56 G/58

Corn (new), per bush:— c.
No. 2 mixed  f.o.b. 76
No. 2 yellow   Nominal
No. 2 white  75

Rye per bush.—
No. 2 Western  
State and Jersey

Barley—Malting  
Feeding 

00
Nominal
Nminai
Nominal

GOVERNMENT WEEKLY WEATHER REPORT.—
Mr. James 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 20, summarizing them as follows:

During the week ending April 20 1908 the eastern portion of the lower
Lake region, the northern portion of the Middle Atlantic States and New
England experienced temperature below the normal; over most of the rest
of the country the temperature was above the normal, the weather being
unusually mild in the Southern States and from the upper Mississippi
Valley westward to the northern and middle Plateau regions. Freezing
temperatures extended from 100 to more than 200 miles farther south than
in the previous week from the central Mississippi Valley to the upper Ohio
Valley. and light to heavy frosts occurred generally throughout the central
valleys and in the coast districts as far south as North Carolina. Texas,
Oklahoma and portions of Missouri have suffered from wet weather, while
Florida, the States of the upper Missouri Valley, northern Rocky Mountain
reg!on and middle Pacific coast need moisture. There was more than the
usual amount of cloudiness in the lower Missouri Valley and Southern
States, and on the north Pacific coast; elsewhere tile sunshine was normal
or above.

For other tables usually given here see page 1021.

THE DRY GOODS TRADE.

New York, Friday Night, April 24 1908.

Warmer weather during the past few days has brought
about a more active business in jobbing and retail circles,
particularly in ssummer fabrics; but this has not yet been
reflected in the primary cotton goods market, which remains
extremely dull. Further price revisions have been made
during the week, principally in heavy brown goods and print
cloths, and other lines will undoubtedly be placed on a
lower level when agents are satisfied that by doing so a
reasonable volume of business will result. In the mean-,
time, goods in many cases are being shipped on memorandum
and buyers are doing all that they can to still further depress
prices. Curtailment is continually becoming more drastic
and the effect of this will make itself plainly felt when the
buying movement, which cannot be much longer delayed,
really 'starts in. That this is appreciated by some of the
shrewdest merchants is evidenced by their efforts to get
manufacturers to contract ahead for goods at the prices
now being named by second hands; in the majority of cases
these' attempts are unsuccessful. While the price of the
raw material has held steady during the week ,reports from
the South indicate that planting is proceeding steadily and
that conditions are favorable, which facts will doubtless
have some influence with buyers. The export trade has
suffered particularly from the decline in the price of cotton
and until both the cotton and the goods markets are upon a
more stable basis, no important revival in the export demand
is looked for. 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 18 were 1,782
packages, valued at $141,313, their destination being to the
points specified in the tables below:

--

Central A.merica  383 360
South America  488 919
Other countries   512 705

Total  ;  1,782 52,043 2,574 74,943
The value of these New York exports since Jan. 1 has been

$3,485,252 in 1908, against $4,714,786 in 1907.
Heavy brown drills and sheetings continue easy as a

result of the decline in the price of cotton, and buying is
entirely of a hand-to-mouth character; converters in some
instances evince a desire to contract ahead at the current
level, but, owing to the unsettled conditions in practically
all industries, they hesitate to do so. Medium and light-

-

245 407
86 17

1008- '-----1007-----
Since Since

New York to April 18. Week. Jan. 1. Week. Jan. 1.
Great Britain  20 172 8 834
Other Europe  . 31 237 4 246
China  8,080 6,923
India   3,131 iiiii 4,173
Arabia  8,208 16,223
Afrcia .  17 4 1,522 3,295
West Indies   6,798 7,908
Mexico  582 763

4,477 5,252
12,666 16.571
5,270 12,665

•

weight drills and sheetings are lower than at this time last.
week and supplies show signs of accumulating. The demand
for export has been very small and has been confined en-
tirely to miscellaneous countries; there have been some small
sales of sheetings to the Red Sea and of ducks and prints
to South America. Buying of bleached goods has been
small and only the better known tickets are called for. Dis-
counts on ducks have been extended and these goods are
now selling at the lowest level in some years. Prices of
linings have again been reduced- without attracting any
larger business. Napped goods continue to do compara-
tively well and sales for fall in many instances have been
quite satisfactory. The call for prints has been insignificant
and there are no indications that a lower level would stimulate
the demand. Ginghams are quiet. The trading in print
cloths has been light, but as a result of re-selling by second
hands quotations are lower; 28 inch (64 x 60s) have sold
at 2%c. and standard gray goods at 43c.
WOOLEN GOODS.—The most encouraging feature of

the men's wear woolen and worsted goods market is the
continued demand for light-weight goods for the current
spring season. This is confined almost entirely to brown •
worsteds but has been sufficiently large to keep a good
deal of machinery active that would otherwise have been
idle. Some woolen goods of other colors are being re-dyed
brown but buyers will only take these at concessions. This
belated demand, when it was thought that the duplicate
ordering for spring was over, has led many to believe that
the same thing may occur in the case of heavy weight goods.
So far the reordering of these has naturally been small,
although some orders have been received of an encouraging
character. In view of the small amount of initial buying
it is fully realized that duplicate business will have to be heavy ,
but until the extent of this is known manufacturers will
feel far from comfortable. Preparations are well under
way for the next light-weight season. Dress goods have
naturally been quiet, owing to this being the between-seasons
period but some goods are being sold all the time and deliv-
eries of spring goods are being made. There are reports
of price cutting in the case of goods not delivered on schedule
time, but these are not attracting much attention, as this is
not in any way out of the ordinary. Sales of heavy-weights
have not been quite satisfactory to buyers, bdt until the
duplicate orders have been received it is too early to say
that the season has been unsuccessful.
FOREIGN DRY GOODS.—Fine imported woolen and

worsted dress goods are being freely purchased for immedi-
ate delivery. Silks and ribbons are moving slowly.
Buyers of linens are seeking concessions. Burlaps are
steady and unchanged.
Importations and Warehouse Withdrawals of Dry Goods.
The importations and warehouse withdrawals of dry goods

at this port for the week ending April 18 1908 and since
Jan. 1 1908, and for the corresponding periods of last year,
are as follow::
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GIVE MID CITY miztiirriva.:NT,
News Items.

Michigan -Constitutional Amendment to Be Submitted to a
Vote in November.-We are advised by the Secretary of State
that the amendment to Section 10 of Article 14 of the State
Constitution relative to the taxation of property by a State
Board of Assessors will not be submitted to the electors
until the November 1908 election. He states further that
this action was taken in accordance with a recent decision
of the State Supreme Court. The joint resolution adopted
by the Legislature in 1907 provided for the submission of
this amendment to a vote on April 7. Section 10 as it will
stand after it has been amended was given in full in V. 85,
p. 1534.
New York City.-New Charter Revision Commission.-

Governor Hughes on April 21 in accordance with the Act
passed by the present Legilatsure, announcedithe appointment
of the members of the new Commission "to inquire into the
local government of the city of New York, with power to
investigate the manner of conducting and transacting busi-
ness in the several departments, boards and offices thereof,
to suggest legislation with respect thereto, and, in its dis-
cretion, to draft a new charter and an administrative code
for the city." The Act creating the new commission is the
result of the report submitted to the Legislature in January
by the Ivins Commission, which conducted an investigation
of the 'various city departments last fall. See V. 85, p. 1475.
With the exception of Mayor McClellan the members of the
old board, who were as follows, have been reappointed:
The Comptroller of New York City, William M. Ivins, Alder-
man James Cowden Myers, Hon. Edward M. Grout, Dr.
E. R. L. Gould, Hon. Nathaniel A. Elsberg, George L.
Duval and Charles H. Strong. In addition to President
P. F. McGowan of the Board of Aldermen, who will take
the place of Mayor McClellan, the following have also been
appointed as members: George McAneny for Manhattan
Borough, Almet R. Latson and Alfred J. Boulton for
Brooklyn, William W. Niles for the Bronx, Harrison S.
Moore for Queens and George Cromwell for Richmond.
New York State.-Legislature Adjourns-Special Session.

-In accordance with the resolution adopted by both Houses
of the Legislature some weeks ago (V. 86, p. 933), the
regular session of that body came to an end at 2:30 p. m.
on April 23. Within three hours after final adjournment
Gov. Hughes issued a proclamation calling for a special
session to convene at 8:30 p. m. on May 11. Among the
most important legislation enacted by the Legislature was
the comprehensive scheme of banking reforms, embodied in
twenty-one separate bills, increasing the powers of the State
Superintendent of Banks and providing for a much more
'rigid supervision of banks and banking by the State. It is
supposed that the Governor's purpose in calling an extra
session is to urge the enactment of the anti-race-track
gambling bills, ballot reform measures and the plan to extend
the jurisdiction of the Public Service Commission .to the
telegraph and telephone companies, all of which failed of
enactment at the regular session.

Texas.-School Bond Suit to Be Heard by State Supreme
Court.-The "Dallas News" of April 19 contains the follow-
ing article concerning a test case to be heard in the State
Supreme Court on May 13 which is said to affect the validity
of about three and one-half millions of school bonds issued
by independent school districts of this State, owing to the
question of whether the tax rate now levied in such districts
is constitutional.

Austin, Tex., April 18.-The Supreme Court has set for May 13 the sub-
mission of the certified questions in the case of C. B. Snyder Jr. et al against
the Baird Independent School District, from Callahan County, which case
is a test involving the validity of about $3,500,000 of bonds of independent
school districts the majority of which are owned by the Permanent School
Fund. The case was decided by the Court of Civil Appeals at Fort Worth,
which granted a motion for rehearing, after which two of the Judges dis-
qualified themselves and two special Judges were appointed. These special
Judges, with the member of the regular Court, reached the same conclusion
as the regular Court, although Special Associate Justice Breisford dissented.
The effect of the decision was that all of the independent school di§trIcts

had levied an unconstitutional tax when they made it In excess of 20c. on
the $100 valuation, and In nearly every instance It exceeded 20c. The At-
torney General's Department has always ruled that 75c. was the limit for
independent districts, and approved tax levies and bonds accordingly.and that 20c. was the constitutional limit for common school districts.
The Fort Worth Court held that 20c. was the limit in both districts. Inas-
much as Judge I3relsford dissented, the litigants had the right to have thequestions certified to the Supreme Court for determination. Since thesubmission will take place on May 13, it Is expected that a decision will bereached before the end of the term, and a final status established for schooldistricts in Texas and bonds hereafter and heretofore issued.Bonds have been submitted for approval, records perfected, elections heldand elections and bond issues contemplated by school districts over the Stateto a large extent since the decision at Fort Worth, but the Attorney-Generalrefuses to act on any of the bonds until the all-important question Is deter-mined by the Supreme Court. Because of this condition, there is nearly$1,000,000 of bonds executed or in process of execution by school dIsirictswhich have not been acted upon and will not be until the Court determinesthe constitutional tax. Should it decide that 20c. Is the maximum, theSchool Fund would be a heavy loser, as it holds approximately $2,000,000
of bonds of independent school districts, and no Legislature can validate
an unconstitutional bond or act.

Office Assistant Attorney-General J. T. Siuder will appear for the Attor-
ney-General's Department and argue that 75c., not 20c., Is the limit.

Bond Proposals and Negotiations this week
have been as follows:
Alamosa, Conejos County, Colo.-Bond Sale.-On Apri

15 $37,938 70 6% Sanitary Sewer District No. 1 bonds were
sold at par to J. R. Gordon. Maturity fifteen years, subject
to call at any time.

Aliquippa, Beaver County, Pa.-Bond Sale.-Otis &
Hough of Cleveland were the successful bidders for the
$14,000 5% coupon street and sewer bonds offered (V. 86,
p. 933) on April 20. The price paid was $14,025 (100.178)
and accrued interest. An offer of $13,900 was also received
from S. A. Kean of Chicago.

Amherst, N. S.-Debenture Sale.-On April 13 this city
disposed of $65,000 432% 20-year street-pavement deben-
tures to the Dominion Securities & Corporation Co., Ltd.
of Montreal at 94.25. Denomination $1,000. Date April 1
1908. Interest semi-annual.
Anne Arundel County (P.O. Annapolis), Md.-Bond Offer-

ing.-Proposais will be received until 12 m. April 28 by the
Board of County School Commissioners, William S. Crisp,
Robert Murray and George T. Melvin, for $22,000 5% school
bonds Authority Chapters 61, 426 and 433, Acts of 1908.
Ashland, Boyd County, Ky.-Bond Sale.-On April 13

the Ashland National Bank of Ashland purchased $25,000
5% 10-20-year (optional) school-building bonds at 102.20.
Denomination $500. Date April 1 1908'. Interest semi-
annual.
Ashtabula County (P. 0. Jefferson), Ohio.-Bond Sale.-

On April 20 the $30,000 432% 1-10-year (serial) coupon
Ridge Road improvement bonds described in V. 86, p. 992,
were awarded to the National Bank of Ashtabula at 102.05-
a basis of about 4.08%. The bids received were as follows:
Nat. Bank of Ashtabula__ _,_$30,6151First Nat. Bank, Cleveland _ _t30,365
Scasongood ec Mayer, eine_ _ 30,505 Breed & Harrison, Cincinnati 30,365
Hayden, Miller Fc Co., Cleve_ 30,477 IOUs Ft Hough, Cleveland _ _ 30.363
Cleve. Tr. Co., Cleveland_ __ _ 30,4731Hoehler c/o Cummings, Toledo 80,247
Well, Roth dc Co.. Cincinnati 30.413 New First Nat. Bank, Colum-
Denison es Farnsworth, Clev_ 30,3811 bus   30,195
Athens, Clarke County, Ga.-Bond Offering.-Proposals

will be received until 10 a. m. May 1 by Chas. M. Snelling,
Chairman Finance Committee, for the $50,000 school and
the $25,000 University of Georgia 5% bonds voted (V. 86,
p. 240) on Jan. 15. Denomination $500. Date March 2
1908. Interest Jan. 1 and July 1 in Athens. Maturity
Feb. 15 1938. Bonds are exempt from all taxes. Certified
check for 5% of bid is required. Official circular states that
there is no controversy or litigation pending or threatened
affecting the corporate existence or boundaries of the city,
or the title of the present officials to their respective offices,
or the validity of these bonds.
Athens, Ohio.-Bond Off ering.-Proposals will be re-

ceived until 12 m. April 27 by W. B. Golden, Village Clerk,
for the following bonds:
$3,680 5% Franklin Avenue paving assessment bonds. Denomination$3682,300 5% Mulberry Street paving assessment bonds. Denomination $230.1,840 5% High Street paving assessment bonds. Denomination $184.
1,500 5% Cemetery Street paving assessment bonds. Denomination $150.
5,780 5% Elmwood Place paving assessment bonds. Denomination $578.
The above bonds will be dated Jan, 1 1908. Interest

March 1 and Sept. 1. Maturity one bond of each issue
yearly on Sept. 1 from 1909 to 1918 inclusive. All bids
must be unconditional and accompanied by a certified check
for 15% of the bonds bid for, payable to the Village Treas-
urer. Accrued interest to be paid by purchaser.
Atlanta, Fulton County, Ga.-Bonds Awarded in Part.-

Of the $104,000 4% gold coupon water bonds described in
V. 86, p. 992, $40,000 were disposed of at par and accrued
interest on April 20 as follows: $10,000 to J. if. Hillsman &
Co. of Atlanta, $25,000 to Ed. L. Meyer acting as attorney,
and $5,000 to E. C. Peters. Bonds mature July 1 1937.
The following bids were received for the entire issue:
Robinson flumpnrev Co.,Atl.$104,051 'Third Nat. Bank, Alton ta _ _ . par
The above bidders did not offer to pay accrued interest.
Beatrice School District (P. 0. Beatrice), Neb.-Bond

Sale.-On April 20 the $80,000 5% 10-30-year (optional)
coupon high-school-building and site-purchase bonds de-
scribed in V. 86, p. 933, were awarded to the Bumpus-
Stephens Co. of Detroit at 102.50-a basis of about 4.684%
to the optional date and about 4.842% to full maturity.

Bellevue (P.O. Station, Allegheny), Pa.-Bond Of fering
Further details are at hand relative to the offering on May 5
of the $100,000 4% coupon improvement bonds described
in V. 86, p. 992. Proposals for these bonds will be received
until 12 m. on that day by James M. Simeral, Borough Clerk,
Denomination $1,000. Date June 1 1908. Interest semi-
annually at the Bellevue Realty Savings & Trust Co. of
Bellevue. Maturity $5,000 yearly on June 1 from 1919 to
1938 inclusive. Bonds are exempt from all taxes. Certified
check for 2% of bid, made payable to the "Borough of
Bellevue," is required.
The official notice of this bond offering will be found among

the advertisements elsewhere in this Department.
Bellingham School District No. 81 (P. 0. Bellingham),

Whatcom County, Wash.-Bond Offering.-Proposals will
be received until 2 p. m. April 27 by Ed. Collier, County
Treasurer, for $70,000 building bonds at not exceeding 5%
interest. Authority vote of 196 to 113 cast at election held
March 14. Denomination $1,000. Interest is payable at
the County Treasurer's office. Maturity twenty years,
subject to call after ten. years.

Bennetsville, Marlboro County, So. Car.-Bonds Not Sold.
-No award was made on April 15, we are advised, of the
$35,000 water and the $25,000 sewer 5% 20-40-year (op-
tional) bonds, described in V. 86, p. 810.

•
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Date May 1 1908. Interest semi-annual. Certified check
for 5% of the amount of bonds bid for, payable to the City
Treasurer, is required. Accrued interest to be paid by pur-
chaser.

Beverly, Mass.-Temporary Loan .-This city has borrowed
$100,000 in anticipation of taxes from the First National
Bank of Boston at 4% discount. Loan matures Dec. 1 1908.

Big Springs Independent School District (P. 0. Big
Springs), Howard County, Tex.-Bonds Voted.-The ques-
tion of issuing $16,000 school-building bonds was favorably
voted upon, according to reports, at an election held recently.

Blaine County (P. 0.. Haney), Idaho.-Bond Sale.-On
April 15 the $17,500 10-19-year (serial) gold coupon refund-
ing bonds dated July 1 1908 and described in V. 86, p. 626,
were awarded to the Trowbridge & Niver Co. of Chicago at
102 and accrued interest for 53's.

Bristol 'County (P. 0. Taunton), Mass.-Note Sale.-On
April 21 the $40,000 43/2% notes maturing $20,000 on April 1
1909 and $20,000 on April 1 1912, and described in V. 86,
p. 993, were awarded to Adams & Co. of Boston at 100.71
and accrued interest. The bids were as follows:
Adams & Co., Boston 100.71 1Biodget, Merritt & Co., nos-
Blake Bros. & Co., Boston_ _100.6751 ton  100.257

Brunson School District (P. 0. Brunson), S. C.-Bond
Sale.-An issue of $10,000 6% 10-20-year high-school bonds
has been purchased by MacDonald, McCoy & Co. of Chicago.

Byesville School District (P. 0. Byesville), Guernsey
County, Ohio.-Bond Offering.-Proposals will be received
until 12 m. April 25 (to-day) by Charles R. Austin, Clerk
Board of Education, for $25,000 5% coupon school-building ,
construction bonds. Authority Section 3991, Revised
Statutes. Denomination $1,000. Date June 1 1908.
Interest March and Sept. at the Treasurer's office. Ma-
turity $1,000 yearly on Sept. 1 from 1918 to 1942 inclusive.
Bonds are exempt from taxation.

Cadiz, Harrison County, Ohio.-Bond Offering.-Propos-
als will be received until 12 m. May 2 by W. H. Lucas, Vil-
lage Clerk, for $13,800 434% street-paving assessmentbonds.
Authority Sections 1536-213, 2835 and 2836, .Revised
Statutes. Denomination $400, except one bond of $600.
Date May 2 1908. Interest Mch.1 and Sept. 1. Maturity
$400 on Sept. 1 1909, $800 each six months from March 1
1910 to Sept. 1 1917 'inclusive and $600 on March 1 1918.
Certified check (or cash) for $500 is required. Bonds are in
coupon foam and tax-free.

Calgary, Alberta.-Debenture Offering.-Proposals will be
received until 12 m. May 2 by H. E. Gillis, City Clerk, for
the following debentures:
$20,000 4'%% eleetrie-light debentures. Date Dec. 1 1906.
340,0004% % water,gravity debentures. Date July 1 1907.
75,000 '4 % general hospital debentures. Date July 1 1907.

Denomination $1,000. Maturity thirty years.

California, Washington County, Pa.-Bond Off ering
Proposals were asked for until 7 p. m. yesterday (April 24)

by R. Kirk Richardson, Borough Secretary, for $30,000
43/2% coupon street-improvement and sewer bonds. 'De-
nomination $500. Interest will be payable in periods to
suit purchaser. Maturity $1,000 yearly from .1913 to 1920
inclusive; $1,500 yearly from 1921 to 1924 inclusive and
$2,000 yearly from 1925 to 1932 inclusive. Bonds are
tax-exempt. Bonded debt at present $1,800. Floating
debt $5,000. Assessed valuation for 1908 $726,930. The
result of this offering was not known to us at the hour of
going to press.
Cambridge School District (P. 0. Cambridge), Ohio.-

Bond Offering.-Proposals will be received until 12 m. April
30 by F. C. Hanna, Clerk Board of Education, for $65,000
4% coupon high-school bonds. Interest payable March 5
and Sept. 5 at the Treasurer's office. Authority vote of
535 to 415 at election held March 25. Denomination $1,000.
Maturity $2,000 yearly on March 5 from '1909 to 1921 inclu-
sive and $3,000 yearly on Mardi 5 from 1922 to 1934 inclusive.

Canal Winchester School District (P. 0 .Canal Winchester),
Franklin County, Ohio.-Bond 01 fering.-Proposals will be
received until 12 m. May 2 by W. M. Codner, Clerk Board of
•Education, for $25,000 4% high-school-building bonds. Au-

thority Sections 3991, 3992 and 3993, Revised Statutes.
Denomination $500. Date July 1 1908. Interest semi-
annually at the County Treasurer's office. Maturity $1,000
on July 1 1909 and $1,500 yearly on July 1 from 1910 to
1925 inclusive. Certified cheek on a trust company or a
national bank for 1% of bonds bid for, made payable to the
Clerk Board of Education, is required. Total debt this
issue. Assessed valuation $493,900.

Chelan County School District No. 15, Wash.-Bond Sale.
The State of Washington on April 11 bought $1,500 5-10-
year (optional) school-building bonds of this district at par
for 5s. A:bid was also received from Wm. D. Perkins &Co.
of Seattle at par for 6s. Date April 11 1908. Interest
annual.

Chicago, Ill.-Bond Sale.-On April 8 $300,000 434%
bonds issued for the payment of the city judgments were
awarded to Lee, Higginson & Co. of Chicago at 102.813.
Denomination $1,000. Date Jan. 1 1908. Interest semi-
annual. Maturity part-yearly from Jan. 1 1911 to Jan. 1
1928.

Chisago Lake (P. 0. Center City), Chisago County, Minn.
-Bond Offering.-Proposals will be received until 1 1). m.

April 30 by C. F. Stromgren, Town Clerk, for $1,300 5%
'coupon town-hall bonds. Denomination $400 except one
bond of $500. Date June 10 1908. Interest annual. Ma-
turity on June 10 as follows: $500 in the year 1909 and $400
in each of the .years 1910 and 1911.

Cincinnati, Ohio.-Bond Sale.-The following bonds, a
description of which was given in V. 86, p. 810, were awarded
on April 20 to the Atlas National Bank of Cincinnati:
$528,000 4% 15-year coupon street-Improvement (city's portion) bonds at

101-a basis of about 3.912%.
250,000 4% 20-40-year (optional) coupon water-works-construction and

Improvement bonds at 101.875-a basis of about 3.865%
to the optional date and about 3.908% to !till maturity.

50,000 4% 40-year coupon park-land-Improvement bonds at 102.753-
a basis of about 3.865%.

Purchaser to pay accrued interest. The 'following bids
were also received:

$528,000 $250,000 $50,000

Irwin, Ballman & Co., Cincinnati_ _1532,b0o6n5"00 $2526,o2n0d08 6 
bonds.

Western German Bank and others,
Cincinnati  

Co. (for $20,000 streetA. Block &
530,956 80 254,525 00 $51,255 00

bonds), par.
Queen City &Lys. & Trust Co., Clncin 51,265 00

Clarendon County (P.O. Manning), So. tCar.-Price Paid
for Bonds.-We are advised that the price paid by N. W.
Harris & Co. of Boston for the $60,000 5% 40-year court-
house bonds awarded them on April 15 (V. 86, p. 993)
was 103.75 and .accrued interest-a basis of about 4.789%.
'Following are the bids.
N. W. Harris f5c Co., Boston..$62,2501Seasongood & 'Mayer, Cin_ _$60,925
Robinson-Humphrey Co., !Chas. H. Coffin, Chicago_60,011

J. M. Holmes, Chicago 
Atlanta  

61,5001 burg   par
62 ,2451Wm. S. Glenn, Spartan 

Thos. J. Bolger Co., Chicago_ 61,020 IA. J. Hood & Co., Detroit_ _ _ apar
E. H. Rollins & Sons, Boston 60,9301

a "less expense."

Cleveland, Ohio.-Bond Of fering.-Proposals will be re-
ceived until 12 m. May 4 by Thomas Coughlin, City Auditor,
for the following bonds:
$350,000 454:%•coupon water-works bonds. Interest from April 1 1908.

Maturity April 1 1928.
616,0005% coupon street-improvement bonds. Interest from May 1

1908. Maturity $154,000 yearly on Nov. 1 from 1909 to
1912 inclusive.

225,000 431% coupon sewer bonds. Interest from April 1 1908. Ma-
turity April 1 1928.

500,000 451% coupon intercepting sewer bonds. Interest from April 1
1008. Maturity April 1 1930.

Denomination $1,000. Interest semi-annually at the
American Exchange National Bank in New York City.
Each 'bid must be made on a blank form furnished by the
city and accompanied by a certified check on a national bank
for 5% of the amount bid, payable to C. H. Nau, City Treas-
urer. The two above-described issues of sewer bonds, ag-
gregating '$725,000, were voted on 'March 3.
'Cleveland School District (P. 0. Cleveland), Ohio.-Bonds

Not Sold.-No award was made on April 20 of the three issues
of 4% 20-year coupon school bonds, aggregating $450,000,
described in last week's issue.

Clyde Park District, Ill.-Bond Sale.-This district has
awarded $7,500 5% park and boulevard bonds to Chas. S.
Kidder & Co. of Chicago at 100.10 and interest. Denomina-
tion $500. Date Oct. 1 1907. Interest semi-annual.
Maturity $500,yearly from 1917 to 1923 inclusive and $1,000
yearly from 1924 to 1927 inclusive.

Cordele, .Crisp County, Ga.-Bond Election.-Reports
state that an election will be held on April 30 to allow the
voter to determine upon the issuance of $7,500 water-exten-
sion bonds and $7,500 sewerage-extension bonds.

Corinth Union Free School District No. 7 (P. 0. Corinth),
'N. Y.-Bond Sale.-On April 21 the $30,000 5% registered
school bonds described in V. 86, p. 993 were awarded to
Ferris & White of New York City at 103.141 and accrued
interest-a basis of about 4.699%. The bids were as follows:
Ferris & White, N. Y____$30,942 55 F. Eldred Pruyn, Corintha$30,703•00
Isaac W. Sherrill, Pough- First Nat. Bank, Cleve__ 30,500 00

keepsie  30,801 00 Emery, Anderson & Co.,
Farson, Son & Co., N. Y_ 30,721 00 Cleveland   30,333 00

a Representing the Corinth National Bank of Corinth and N. W. Coler
& Co. of New York.

Maturity $2,000 yearly on Nov. 1 from 1915 to 1929
inclusive. The Columbia Trust Co. of New York City will
certify as to thezenuineness of this issue.

Grafton School District (P. 0. Orafton), Allegheny County,
Pa.-Bond Not Sold.-We are advised that no award was
made on April 7 of the $10,000 434% 7-26-year (serial)
coupon funding bonds offered on that day. See V. 86, p.872.

Cuyahoga County (P. 0. Cleveland), Ohio.-Bond Offer-
ing.-Proposals will be received until 11 a. m. May 2 by
William F. Black, Clerk Board County Commissioners, for
$300,000 4% coupon bonds. Authority election held Nov. 5
1901; also Sections 871 and 872, 'Revised Statutes. Denomi-
nation $1,000. Date May 1 1908. Interest April 1 and
Oct. 1 at the .County Treasurer's office. Maturity $15,000
yearly on Oct. 1 from 1909 to 1912 and $16,000 yearly
on Oct. 1 from 1913 to 1927 inclusive. Bid must
be unconditional, made on a blank form furnished by the
County Commissioners ,'and accompanied by a certified check
orla bond -signed by 'two disinterested,persons,-residents of
and owning real estate in Cuyahoga County, for 1% of bid,
made payable 'to the County Treasurer.

Dayton, Ohio.-Bond Sales.-The following 'bonds have
been purchased at par and interest by the Sinking Fund
Trustees since Jan. 31:

•
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$1,200 6% 1-year Western Ave. alley-Improvement bonds dated April 1

1908.
1,070 6% 1-year Clemmer St. alley-Improvement bonds dated April 1 1908.
220 6% 1-year North 3rd St. alley-Improvement bonds dated April 1

1908.
270 6% 1-year Germantown St. alley-improvement bonds dated April 1

1908.
980 6% 1-year sidewalk bonds dated April 1 1908.

1,000 5% 1-year Webb St. bridge bonds dated May 1 1908.
8,5004% 11-year water-course emergency bonds dated May 1 1908.

Denver, Colo.-Montclair Park District.-Bond Sale.-
The $397,700 6% coupon park bonds, proposals for which
were asked until March 24 (V. 86, p. 746), have been dis-
posed of, it is stated, to the Equitable Life Assurance
Society at par. Maturity fifteen years, but subject to call
at any time.

Dorranceton School District (P. 0. Dorranceton), Lu-
zerne County, Pa.-Bond Offering.-Proposals will be re-
ceived until May 1 by Benjamin Dorrance, Chairman, for
$15,000 43,6% gold coupon bonds. Date May 1 1908. In-
terest semi-annual. Maturity two bonds yearly on May '1,
commencing 1910. Bonds are exempt from all taxes.
Bonded debt at present, $2,000. Delivery of bonds May 1
1908.
The official notice of this bond offering will be found among

the advertisements elsewhere in this Department.
Douglas County School District No.'7, /11.-Bond Sale.-

The $5,900 5% 1-5-year (serial) school-house bonds de-
scribed in V. 86, p. 993, were awarded on April 17 to the
Thomas J. Bolger Co. of Chicago at 100.10 and accrued
interest. The only other bid received was one of 100.02
submitted by Rudolph Kleybolte & Co. of Chicago.
East Cleveland (P. 0. Independent Station J, Cleveland),

Cuyahoga County, Ohio.-Bond Sale.-Local papers state
that the $12,600 5% street-paving and sewer-construction
assessment bonds offered without success on April 11 (V. 86,
p. 994), have been sold to Denison & Farnsworth of Cleveland
for $12,653-the price thus being 100.42.
'Elmore, Ottawa County, Ohio.-Bond Sale.-The $15,000
5% coupon water-works-construction bonds offered on April 8
and described in V. 86, p. 811, have been sold to the New First
National Bank of Columbus at 106.10. Maturity $1,000
yearly on March 1 from 1912 to 1926 inclusive.
'Essex County (P. 0. Newark), N. J.-Bond Offering.-

Proposals will be received until 3:30 p. m. May 4 by the
Board of Chosen Freeholders for $500,000 hospital and
$300,000 park 4% gold coupon bonds. Authority Chapter
LX, Laws of 1905. Denomination $1,000. Date May 1
1908. Interest semi-annual. Maturity May 1 1948. Cer-
tified check for $5,000 is required with the bid for the former
issue, while one of $3,000 is required with bid for the latter
issue. Proposals must be unconditional. Bonds will be
ready for delivery June "1 1908. Accrued interest to be
paid by purchaser. Nathaniel J. Ward is Chairman Finance
Committee.
The official notice of this bond offering will be found among

the advertisements elsewhere in this Department.
• Hamilton, Butler County, Ohio.-Bond Sale.-The highest
bid received on April 18 for the $50,708 10 4% coupon
Henry Street ditch-construction bonds was one of $51,-
535 10 (101.63) submitted by the Hamilton Clearing House.
A bid of par and accrued interest was received by Weil,
Roth & Co. of Cincinnati. Maturity $15,000 on Feb. 1
in 1918 and 1928 and $20,708 in 1933.

Hartford, Conn.-Arsenal School District.-Bonds Awarded
in Part.-Under date of April 22 we are advised that $50,000
of the 80,000 4% 30-year bonds for building school-houses
and •buying land, voted on March 13 (V. 86, p. 747), have
been disposed of to local investors. Our correspondent
also writes that the remaining $30,000 bonds of this issue
will not be sold at present, "as the money will not be needed
for some time."
Hempstead Union Free School District No. 21 (P. 0.

Rockville Centre), Nassau County, N. Y.-Bond Sale.-On
April 2 $30,000 coupon Public 'School No. 2 addition bonds
were awarded to N. W. Harris & Co. of New York City at
100.384 for 4.60s. Denomination $1,000. Interest Jan. 1
and July 1 at the Bank of Rockville Centre. Maturity $2,000
yearly from 1921 to 1935 inclusive.
High Point, Guilford County, N. C.-Bond Sale.-Reports

state that the $60,000 5% 30-year gold coupon bonds, pro-
posals for which were asked until April 20, have been awarded
to George T. Penny of High Point. See V. 86, p. 873, for a
description of these securities.
Hope, Hempstead County, Ark.-Bond *Sale.-On April

15 Farson, Son & Co. of Chicago, offering par, were the
successful bidders for the $95,000 sewer and the $80,000
water 6% 1-20-year (serial) bonds mentioned in V. 86,
p. '683. Denomination $1,000.
Humboldt, Sask.-:Debentures Not •Sold.-Up to April 12

no award had yet been made of the $7,500 6% coupon fire-
protection and water-supply •debentures offered on •April 2
and described in V. 86, p. 497.
Lakewood (P. 0. Sta. Cleveland), Ohio.-Bond Offering.-.

1 roposals will be received until 12 m. May 1 by B. M. Cook,

Village Clerk, for $88,572 5% Lake Avenue improvement
assessment bonds. Denomination $8,857 20. Date May 1
1908. Interest semi-annually at the Cleveland Trust Co.
in Cleveland. Maturity $8,857 20 yearly on Oct. 1 from
1909 to 1918 inclusive. Certified check for 3% of the
amount bid is required.

Lancaster, Erie County, N. Y.-Bond Offering.-Pro-posals will be received until 8 p. m. April 27 by Peter P.Adolf, Village Treasurer, for the $150,000 .couron (withprivilege of registration) sewerage-system-construction bondementioned in V. 86, p. 995. Denomination $500. DateApril 1 1908. Interest rate to be named in bid (rate not toexceed 4%) semi-annually at such bank or trust company
in New York City or Buffalo, as may be designated by the
•purchaser. Maturity $5,000 yearly on April 1 from 1920
to 1949 inclusive. Certified check for 1% of the amount
bid, payable to the Village Treasurer, is required.
Las Cruces, Dona Ana Comity, N. Mex.-Bonds Voted.-

We are informed that an election was held here on March 12
on the question of issuing $10,000 street-improvement bonds.
The proposition carried by a vote of 105 "for" to 1 "against."

Latonia, Kenton County, Ky.-Purchaser of Bonds.-
We are advised that the successsul bidder for the $10,000
6% 1-20-year (serial) school bonds disposed of on April 14
was Weil, Roth & Co. of Cincinnati and not Seasongood &
Mayer as reported last week. The price paid was 106.357
and interest. Denomination $500. Date April 1 1908.
'Interest semi-annual.

Lethbridge School District No. 51 (P. 0. Lethbridge),
Alberta.-Debenture Sale.-On April 15 the $90,000 6% de-
bentures maturing part yearly for thirty years (V. 86, p. 935)
were awarded to Aemilius Jarvis & Co. of Toronto at 99.012
and accrued interest. Following are the bids:

,Aemillus Jarvis &Co., Tor_ _589,111 1W. C. Brent, Toronto $87360W. A. McKenzie&Co., Tor__ 88,3081
Lincoln, Neb.-Bond Sale.-On April 13 the $47,010 1-10-

year (serial) paving assessment bonds (nine issues) de-
scribed in V. 86, p. 935, were awarded to the Lincoln Safe
Deposit & Trust Co. of Lincoln for $47,020 (100.021) and
accrued interest for 5s. This was the only proposal received.

Listowell, Ont.-Debenture Sale.-On April 21 the $15,000
5% 30-year debentures described in V. 86, p. 935, were
awarded to Wood, Gundy & Co. of Toronto at 98.30.

Little Boggy School District No. 1535 (P. 0. Kamsack),
Sask.-Debenture Sale.-This district on March 5 disposed
of $1,200 8% coupon school-house debentures dated March 5
1908. Interest is payable at the Canadian Bank of Com-
merce in Kamsack. Maturity part yearly on March 5 from
'1909 to 1918 inclusive. Total debt this issue.
Lyme Township (P. 0. Bellevue), Huron County, Ohio.-

Bond Offering.-Proposals will be received .until 12 m.
April 27 by W. H. Erdich, Township Clerk, for .$10,000 5%
highway-improvement bonds. Denomination $500. Date
May 1 1908. Interest payable Jan. 1 and July 1. Maturity
$500 every six months from Jan. 1 1909 to July 1 1918 in-
clusive. Bonds are coupon in form. Certified check for
3% of the bonds bid for, payable to the Township Clerk, is
required. The township has no bonded debt at present.

Manning School District No. 9 (P.O. Manning), Clarendon
'County, So. Car.-Bond Sale.-On April 15 the $30,000 5%
20-year coupon school bonds described in V. 86, p. 935,
were awarded to N. W. Harris & Co. of New York City at
par. No other bids were received.

Mansfield School District (P. 0. Mansfield), Richland
County, Ohio.-Bond Offering.-Proposals will be received
until 12 m. May 1 by J. E. Nelson, Clerk Board of Educa-
tion, for $17,500 CA% public-school-improvement bonds.
Authority Section 3994, Revised Statutes. Denomination
$1,000, except one bond of $500. Date, day of sale. Inter-
est March .15 and Sept. 15. Maturity $1,000 each six months
from March 15 1920 to March 15 1928 inclusive and $500
on Sept. 15 1928. Bid must be unconditional, made on a
blank form furnished by the Board of Education and accom-
panied by a certified check on a local bank for 10% of bonds
bid for. Bonds will be delivered within six days from the
time of award.
Mation,'Ohio.-Bond Offering.-Proposals -will be received

until 12 m. April 29 by Harry S. Elliott, City Auditor, for
the following bonds:
$2,000 4% ditcn-construction bonds. Authority Sections 2835, 2836 and

2837 Revised Statutes. Denomination ,$500. Date Nov. 11907. Maturity $500 yearly on March 1 from 1910 to 1913 in-clusiVe. Certified check for $100 Is required.
1,950 4% street-Improvement (city's portion) bonds. Authority ordin-ance passed by the City Courted March 2 1908. Denomination.$390. Date May 1 1908. Maturity $390 each six months fromSept. 1 1908 to Sept. 1 1910 inclusive. Certified check for $100

24 , 500 4% st rreeeqt u-limrepdiovement refundingabonds. Authority ordinance
passed by the City Council on March 16. Denomination $500.Date March 1 1908. Maturity $1,500 each six months fromfrom Sept. 1 1010 to March 1 1912 Inclusive; '$2,500 On Sept. 1Sept.! 1908 to March 1 1910 inclusive; 52,000 each six months1912; $2,500 on March 11913; $1,000 on Sept. 11913: $1,000
on March 1 1914, and $500 each six months from March 1 1914
to Sept. 1 1917 inclusive. Certified Check for $1,000 Is required. 'Interest semi-annually at the City Treasurer's office.

Massillon, Stark County, Ohio.-Bond Offering.-Propos-
als will be received until 12 m. April 29 by J. U. Douglass,
City Auditor, for $45,000 4 coupon public-hall tax-ex-
emiit •bonds. Authority Section 2835 of the Revised Sta-
tutes. Denomination $1,000. Date April 1 1908. In-
terest semi-annually at the State Bank of 'Massillon. r Matur-
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ity $2,000 each six months beginning April 1 1911. Each
bid must be made on a blank form furnished by the city and
must be accompanied by a certified check for 5% of the
bonds bid for, payable to the City Treasurer.

Maxton, Robeson County, N. 0.-Bond Sale.--The
$50,000 30-year water-works and sewerage bonds offeaed
on April 7 and described in V. 86, p. 621, have been sold
to the Robinson-Humphrey Co. of Atlanta at 103.52 for 6s.

Memphis, Tenn.-Bond Offering.-Proposals will be re-
ceived until 12 m. May 11 by Ennis M. Douglas, City Regis-
ter, for the $551,000 4 coupon Flippen compromise
refunding bonds mentioned in V. 86, p. 621. Date Jan. 1
1908. Interest semi-annually at Memphis or in New York
City. Maturity Jan. 11939. A check (certified by a Mem-
phis bank) for $10,000, payable to the "City of Memphis,"
is required. Dillon & Hubbard of New York City have
approved the legality of these bonds.

Merchantville, Camden County, N. J.-Bonds Voted.-
The election held April 20 resulted in a vote of 148 "for" to
88 "against" the proposition to issue the $70,000 sewer-
construction bonds mentioned in V. 86, p. 996.

Mickenock Township, Roseau County, Minn.-Bond Offer-
ing.-Proposals will be received until 2 p. m. June 1 by Ole
Engstad, Township Clerk (P. 0. Wannaska)., for $6,600 road-
building bonds at not exceeding 6% interest. Authority
Chapter 64, General Laws of 1905; also election held April 4
1908. Date July 1 1908. Interest annual. Maturity
July 11928.

Millward, Aitkin County, Minn.-Bond Offering.-Pro-
posals will be received until 12 m. May 15 by A. T. Richard-
son, Town Clerk, for $6,000 bonds. Denomination $1,000.
Interest annual. Maturity twenty years. Certified cheek
for $100 is required.
Morgan County (P. 0. Decatur), Ala.-Bonds Voted.

Bond Offering.-The question of issuing the $240,000 road-

construction and the $20,000 coupon bonds for the purpose

of redeeming outstanding road warrants mentioned in V. 86,

p. 812, carried by a vote of 1,401 to 627 at the election held

March 30. Proposals for these securities will be received

until 11 a. m. May 4 by Wm. E. Skeggs, Judge of Probate.

Authority page 90, Act of 1903. Denomination $1,000.

Date July 11908. Interest (rate not to exceed 5%) payable

semi-annually at some national bank in Decatur or New

York City at Option of purchaser. Maturity July 1 1938.

Bonds are exempt from State, County and municipal taxa-

tion and will be ready for delivery by July 1 1908. Bid

must be unconditional and accompanied by a certified

check (or caqh) for $3,000. Official circular states that

there is no controversy or litigation pending or threatening

concerning the corporate existence, the boundaries of the

municipality, the title of the present officials to their re-

spective offices or the validity of these or any other outstand-

ing bonds; also that there has never been any default in

the payment of principal or interest.

• The official notice of this bond offering will be found among

the advertisements elsewhere in this Department.

Morrow County (P. 0. Mount Gilead), Ohio.-Bond Sale.
-Reports state that the $61,000 41 2% 10-year coupon
road-improvement bonds described in V. 86, p. 936, were
disposed of on April 18 as follows: $34,000 to Weil, Roth &
Co. of Cincinnati for $34,394 50 (101.16); $17,500 to the
Mt. Gilead National Bank of Mt. Gilead for $17,711 (101.205)
and $9,500 to the National Bank of Morrow County in Mt.
Gilead for $9,633 75-the price thus being 101.407.
Mount Vernon, N. Y.-Bond Sale.-On April 20 the

$95,000 432% 383. -year (average) coupon school-building
bonds, a description of which was given in V. 86, P. 996,
were awarded to Adams & Co. of New York City and Boston
at 105.507 and accrued interest-a basis of about 4.209%.
The bids were as follows:
Adams&Co.. N.Y.&Bos_$100,231 7010'Connor & Kahler. N. Y.$98,714 50

N. W. Harris & Co., N.Y. 08,975 001Kountze Bros., N. Y_ _ 9185000

Nashville, Davidson County, Tenn.-Bond Offering.-

Further details are at hand relative to the offering on April

30 of the $200,000 4% water-main-extension bonds men-

tioned in V. 86, p. 996. Proposals for these bonds will be

received until 3 p. m. on that day by the Bond Commis-

sioners, care H. S. Bauman, City Recorder. Authority

Chapter 333, Acts of 1905. Denomination $1,000. Date

Jan. 1 1908. Interest semi-annually in Nashville or at the

banking house of Latham, Alexander & Co., New York City,

at option of purchaser. Maturity Jan. 1 1928. Certified

check for 5% of bonds bid for, payable to the City Recorder,

is required. Accrued interest to be paid by purchaser.

The official notice of this bond offering will be found among

the advertisements elsewhere in this Department.

Bids.-The following bids were received on April 15 for
the $125,000 4M% Suburban Street bonds awarded on that
day, as stated in V. 86, p. 996, to Blodget, Merritt & Co. of
Boston at 101.048 and interest:

Blodget, Merritt & Co., Bos.$126,3101Moffat & White, New York _$125,516

The Goulding-Marr Co., iNtish- 1Prov. Says. Bank & Trust
Thomas Plater & Co_ _ _ vine 126,0151 Co., Cincinnati  125,289

E. H. Rollins & Sons, Chic__ 125,725 Harris Tr. &Sav.Bk.. Chic 125,175

Several conditional bids were also received, but these were
not considered. Bonds are dated July 1 1905 and mature

in thirty years.
Newark School District (P. 0. Newark), Licking County,

Ohio.-Bonds Not Sold.-No satisfactory bids were received

on April 23 for the $17,000 4% 1-17-year (serial) coupon

school-buliding-improvement bonds described in V. 86, p.

996.
Newport News, Warwick County, Va.-Bond Sale.-We

are advised by the City Clerk that Schmelz Bros. of Newport
News have agreed to take at par the $100,000 4% 40-year

street-improvement bonds offered without success (V. 86,
p. 812) on March 19.
Newport, R. I.-Temporary Loan.-This city, it is stated,

has borrowed $60,000 from George Mixter of Boston at
3.78% discount and a premium of $1. Maturity Sept. 18
1908.

Niles, Trumbull County, Ohio.-Bond Sale.-The $12,-
866 39 Vienna Avenue and the $3,302 30 Beaver Street 5%
sewer-construction-assessment bonds described in V. 86, p.
874, were purchased on April 9 by the Dollar Savings Bank
Co. of Niles.

Norfolk, Va.-Bond Offering.-Proposals will be received

until 12 m. May 12 by H. S. Herman, City Treasurer, for

the following bonds:
553,000 4% coupon (with prIv1lece of registratIo1) bids for sewerage and

other linpeovements in Park Place Ward.
52,000 4% coupon (with privilege of registration) bonds for street and

other improvements In Berkley Ward.
380,000 4% coupog (with privilege of registration) bonds for opening and

Improving streets, for school sites and buildings and for vari-
ous other permanent improvements.

Denomination $1,000. Interest semi-annually on Jan. 1

and July 1 in Norfolk. Maturity thirty years. Certified

check on a State or national bank for 1% of bonds bid for,

made payable to the City Treasurer, is required. Accrued

interest, if any, to be paid by purchaser.

The official notice of this bond offering will be found among

the advertisements elsewhere in this Department.
Norristown, Montgomery County, Pa.-Bond Sale.-On

April 20 the $300,000 4% registered funding and improve-
ment bonds described in V. 86, p. 997, were awarded to the
Pennsylvania Trust Co.of Norristown for $300,376-the price
thus being 100.125.
North Birmingham (P. 0. Birmingham), Jefferson County,

Ala.-Bonds Voted.-An election held April 20 resulted in a
vote of 217 "for" to 68 "against" a proposition to issue
$4,900,000 water and $100,000 light 5% 30-year bonds.
No gate has been set for the sale of these securities.
Northport, Leelanau County, Mich.-Bond Offering.-

Proposals will be received until 7:30 p. m. May 1 by Wilber
E. Campbell, Village Clerk, for $5,000 5% coupon electric-
light bonds. Denomination $1,000. Interest payable in
Northport at the Leelanau County Bank. Maturity fifteen
years. The village has no debt at present. Assessed valu-
ation $110,000. Real value (estimated) $300,000. These
bonds were offered without success (V. 85, p. 1417) on Nov.
14 1907.

Omeemee SchoolDistrict No. 1,251 (P.O. liamsack), Sask.
-Debenture Sale.-On April 14 the $5,000 20-year coupon
debentures described in V. 86, p. 812, were awarded to the
National Trust Co., Ltd., at 105 and interest for 8 per cents.

Oneida County, (P. 0. Rhinelander) Wis.-Bond Offering.
-Proposals will be received until 2 p. m. May 6 by the
County Clerk, for $100,000 5% court-house bonds. De-
nomination $1,000. Date June 1 1908. Interest semi-
annual. Maturity $5,000 yearly on June 1 from 1910 to

1919 inclusive and $10,000 yearly on June 1 from 1920 to
1924 inclusive.

Orange, Essex County, N. J.-Bond Sale.-On April 20

the $110,000 432% 30-year coupon school bonds described

in V. 86, p. 936, were awarded to O'Connor & Kahler and
Mackay & Co. of New York City at their joint bid of 103.91
and accrued interest-a basis of about 4.268%. The bids
were as follows:
O'Connor & Kahler andl$1
Mackay & Co., N. y_

J. D. Everitt&Co.. N. Y. 1
SpItzer&Co., Toledo_ _ _ _ 1
Blodget,MerrItt&Co., Bos 1
Chisholm &Chapman , N . Y.1
A. B. Leach&Co.,N. Y. 1
E. H. Rolling & Sons,Bos 1
--

a For 110,C0 ) bonds.

14,301 00 N. W. Halsey & Co.,N.Y.$112,857 80
Blake Bros. & Co., 13os. _ 112,277 00

13,817 00 N. W. Harrls&Co., N.Y. 111,452 00
13,778 50 Kountze Bros.,N._ 111,135 30
13,740 00 McCurdy, Henderson -&
13,608 00 C3., N. Y   110,825 00
13,577 00 R. M. Grant, N. Y 100,672 00
13,383 60 Buckhout, Davis & Co., 

New York  al0,210 00• 

Oxford, Lafayette County, Miss.-Bond Sale.-An issue

of $15,000 light and water bonds was recently disposed of,
according to reports, to J. E. Neilson of Oxford for $15,500-

the price thus being 103.333.

Painesville School District (P. 0. Painesville), Lake

County, Ohio.-Bond Election.-An election will be held

April 28 to vote on the question of issuing $20,000 bonds for

improving the school buildings.

Paulding, Paulding County, Ohio.-Bond Sale.-On

April 20 the $4,400 5% 10-year water-works funding bonds,
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described in V. 86, p. 997, were awarded to the New First
National Bank of Columbus at 105.113 and accrued interest-
a basis of about 4.364%. The bids were as follows:
New First Nat. Bank, Col-a$4.62510tis & Hough, Cleveland.a$4,511 11

a And accrued Interest.

Paulding County (P. 0. Paulding), Ohio.-Bond Offering.
-Proposals will be received until 2 p. m. May 4 by Floyd
Atwill, County Auditor, for the following bonds, bids for
which were rejected on April 14:
$32,000 5% Auglaize River Pike bonds. Maturity $5,000 on April 1 1009

and $4,500 yearly on April 1 from 1910 to 1915 Inclusive.
7,000 5% Pahl & Brown Pike bonds. Maturity $1,000 yearly on April 1

from 1909 to 1915 inclusive.
32,000 5% Trembley Pike bonds. Maturity $5,000 on April 1 1909 and

$4,500 yearly on April 1 from 1910 to 1915 inclusive.
13,000 5% Warner Fc Brady Pike bonds. Maturity $2,000 yearly on

April 1 from 1909 to 1013 inclusive and $1,500 In each of the
years 1914 and 1915.

25,000 5% Holmes Pike bonds. Maturity $4,000 on April 1 1909 and
$3,500 yearly on April 1 from 1910 to 1915 inclusive.

8,500 5% Sundry Ditches Nos. 693, 699, 700 and 701 bonds. Maturity
$2,000 on April 1 in the years 1909 and 1910 and $1,500 in
each of the years 1911, 1912 and 1913.

Authority Sections 22b, 4479 and 4846 of the Revised
Statutes. Denomination $500. Date April 1 1908. In-
terest semi-annual. Certified check on some bank in
Paulding for $1,000 is required. Purchaser to furnish
blank bonds.

Pitt County (P. 0. Greenville), No. Car.-Bond Sale.-
An issue of $50,000 5% East Carolina Training School bonds
of this county was disposed of on March 17 to MacDonald,
McCoy & Co. of Chicago at 103. Bonds are dated July 1
1907 and mature July 11937. Denomination $1,000. In-
terest semi-annual.
Pittsburgh, Pa.-Bond Offering.-Proposals will be re-

ceived until 2 p. m. May 1 by the Mayor and E. S. Morrow,
City Comptroller, for the following coupon (with privilege
of registration) bonds:
$739,700 434% bonds to fund the floating debt of former City of Allegheny.

Maturity one-sixth every live years after date.
675,000 434% bonds to fund floating debt of former City of Pittsburgh.

Maturity one-sixth every live years after date.
104,000 434% bonds to fund floating debt of former Borough of Shera-

den. Maturity one-sixth every five years after date.
30,000 434% bonds to fund floating debt of former Borough of Mon-

tooth. Maturity one-sixth every five years after date
250,000 434% bonds for construction of additional filter beds for water

supply. Maturity one-thirtieth yearly on May 1 from 1909
to 1938 inclusive.

607,000 434% bonds for machinery for water-works, extension of water
supply and distribution. Maturity one-thirtieth yearly
on May 1 from 1909 to 1938 inclusive.

210,000 434% bonds for construction of asphalt plant. Maturity one-
thirtieth yearly on May 1 from 1909 to 1938 inclusive.

135,000 434% bonds for building a hospital at city farm. Maturity one-
thirtieth yearly on May 1 from 1009 to 1938 inclusive.

114,000 434% bonds for repairing and rebuilding bridges. Maturity
one-thirtieth yearly on May 1 from 1909 to 1938 inclusive.

30,000 434% bonds for placing the fire and police wires underground.
Maturity one-thirtieth yearly on May 1 from 1909 to 1938
inclusive.

150,000 434% bonds for erection of fire-engine houses and police stations.
Maturity one-thirtieth yearly on May 1 from 1009 to 1938
inclusive.

80,000 434% bonds for improvement of parks. Maturity one-thirtieth
yearly on May 1 from 1909 to 1938 Inclusive.

Authority an Act of the Assembly approved April 201874,
also one approved May 7 1901 and amendments and supple-
ments thereof. Denomination $100 or multiples thereof.
Date May 1 1908. Interest semi-annually at the City
Treasurer's office. Bid to be made on a printed form fur-
nished by the City Comptroller, and accompanied by a
certified check on a national bank for 2M% of bonds bid for,
made payable to the City Treasurer.
The official notice of this bond offering will be found among

the advertisements elsewhere in this Department.
Plymouth Township, Richland County, Ohio.-Bond Sale.

-We are advised that the $15,000 5% coupon road-improve-
ment bonds described in V. 86, p. 997, were awarded on
April 21 to the People's National Bank of Plymouth at
101.164 and accrued interest. Following are the bids:
People's Nat. Bk., Plym_$16,746 001Seasongood & Mayer, Cin_$16,044 50
Mansfield Say. Bk., Mansf. 16,286 00 'Otis & Hough, Cleveland.. 16,010 00
New First Nat. Bk., Col__ 16,237 501

Maturity $500 on Sept. 11922; $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.
Pomeroy, Meigs County, Ohio.-Bond Offering.-Pro-

posals will be received until 12 m. May 4 by Theodore Ben-
gel, Village Clerk, for $6,000 5% coupon refunding bonds.
Authority Sections 1536-283 and 2701, Revised Statutes.
Denomination $500. Date March 2 1908. Interest semi-
annually at the Pomeroy National Bank of Pomeroy. Ma-
turity March 2 1923. Bonds are tax-exempt. Certified
check for 3% of issue, payable to the Village Treasurer, is
required. Tdese bonds were awarded on Fee. 20 to Ru-
dolph Kleybole & Co. of Cincinnati (V. 86, p. 561),butsub-
sequently refused by that firm.
Portsmouth, Ohio.-Bond Offering.-Proposals will be

received until 12 in. April 28 by Filmore Musser, City Audi-
tor, for $5,500 4% John Street improvement bonds. De-
nomination $500. Date Jan. 15 1908. Interest semi-
annually at the office of the City Treasurer. Maturity $1,500
on Jan. 15 1914 and $1,000 yearly on Jan. 15 from 1915 to
1918 inclusive. Bids must be unconditional and accom-
panied by certified check for 2% of the bonds bid for, pay-
able to Filmore Musser, City Auditor. Bonds are coupon
in form and exempt from all taxes.

Bonds Authorized.-The City Council on March 24 author-
ized the issuance of $35,000 bonds to construct flood defences.

Prince Albert, Sask.-Debenture Sale.-This city has
awarded $65,000 5% coupon water-works and sewerage-sys-
tem-extension debentures advertised for sale on March 31
to the Imperial Bank of Canada in Prince Albert at 89.57.
Denomination $1,000. Date Oct. 7 1907. Interest is
payable at the Imperial Bank of Canada in Prince Albert.
Maturity part yearly on Oct. 7 from 1908 to 1937 inclusive.
Debentures are exempt from all taxes. Total debt, includ-
ing this issue, $457,944 11. Assessed valuation, $4,389,896.
Put-in-Bay, Ottawa County, Ohio.-Bond Sale.-On

April 2 the $3,000 5% 1-6-year (serial) coupon Sewer District
No. 1 improvement assessment bonds described in V. 86,
p. 813, were awarded to the Commercial National Bank
for $3,001 (100.033) and accrued interest.

Quincy, Norfolk County, Mass.-Temporary Loan.-Ac-
cording to reports, a temporary loan of $25,000 has been
negotiated with Blake Bros. & Co. of Boston at 4.01%
discount. Maturity 10 months.
Rapid City School District No. 124 (P. 0. Rapid City),

Man.-Debenture Offering.-Proposals will be received until
6 p. m. May 1 by Geo. McWilliams, Secretary-Treasurer,
for $2,700 5% coupon debentures for heating and ventilating
the school. Date Dec. 1 1907. Interest annually at the
Union Bank of Canada in Rapid City. Maturity part
yearly on Dec. 1 for twenty years. Debentures are tax-
exempt. Debenture debt, including this issue, $9,300.
Assessed valuation for 1907 $452,641.
Ravenna, Portage County, Ohio.-Bond Offering.-Pro-

posals will be received until 12 m. May 2 by E. W. Martin,
Village Clerk, for $10,000 4% sewer-construction and
improvement bonds. Authority Sections 2835 and 2836,
Revised Statutes. Denomination $500. Date April 30
1908. Interest semi-annual. Maturity as follows: $2,000
on Dec.30 1909; $1,000 yearly on Dec.30 from 1910 to 1914,
inclusive; $1,000 on June 30 1915; $1,000 on Dec. 30 1915
and $1,000 on June 30 1916. Certified check for $300,
payable to the Village Treasurer, is required. Accrued
nterest to be paid by purchaser.
Reading, Ohio.-Bond Offering.-Proposals will be re-

ceived until 12 m. May 1 by Joseph Veder, Village Clerk,
for $3,123 20 5% Benson Street improvement bonds. De-
nomination $624 64. Interest annual. Certified check for
10% of the bonds bid for, payable to the Village Treasurer,
is required. Purchaser to pay accrued interest.
Reno, Washoe County, Nev.-Bond Sale.-On April 13

the $24,000 5% gold coupon bridge-construction bonds
described in V. 86, p. 874, were awarded to N. W. Harris
& Co. of Los Angeles for $24,315 50 (101.314) and accrued
interest. No other bids were received. Maturity $1,000
yearly in January from 1912 to 1935 inclusive.
Richwood, Union County, Ohio.-Bond Sale.-On April

18 the four issues of 432% Franklin Street improvement
bonds aggregating $62,000 described in V. 86, p. 997, were
purchased by the New First National Bank of Columbus
for $62,666-the price thus being 101.074.

Rochester, N. Y.-Temparory Loan Offering.-Proposals
will be received until 3 p. m. April 28 by Chas. F. Pond,
City Comptroller, for $100,000 water-works.improvement
notes maturing in three months from April 30 1908. Prin-
cipal and interest payable at the Union Trust Co. in New
York City.
Rockford, Mercer County, Ohio.-Bond Sale.-On April

18 the four issues of 5% 1-10-year (serial) coupon sewer-
construction bonds aggregating $9,900, described in V. 86,
p.997, were sold to the Farmers' & Savings' Bank Co. of
Rockford.
Rocky Mount, Egdecombe County, No. Car.-Bond Offer-

ing.-Proposals will be received until 3 p. m. May 1 by W.
L. Thorp, Mayor, for $135,000 5% water, light and street
bonds. Interest April 1 and Oct. 1 in New York City.
Maturity forty years. Certified check for $1,000 is re-
quired. Purchaser to furnish blank bonds.
Rye and Harrison Union Free School District No. 6,

Westchester County, N. Y.-Bond Sale.-On April 23 the
$65,000 5% coupon school-building bonds described in V. 86,
p. 998, were awarded to W. N. Coler & Co. of New York City
at 104.035 and accrued interest-a basis of about 4.70%.
Maturity part yearly from 1917 to 1942 inclusive. The fol-
lowing bids were received:
W. N. Coler & Co., N. Y.__104.0351Farson, Son & Co., N. Y____100 50
First Nat. Bank, Cleveland.. .103.30 1

Salem, Mass.-Bonds Awarded in Part.-Of the $177,000
4% coupon high-school bonds offered on April 21 (V. 86,
p 998), $15,000,maturing on July 1 1908,were awarded to
the Naumkeag National Bank of Salem at par.
Santa Barbara, Santa Barbara County, Cal.-Bond Sale.-

We are advised that an issue of $36,000 44% 1-40-year
(serial) water-works-extension bonds was awarded on April16
to James H. Adams & Co. of Los Angeles at 100.291 and
accrued interest. The following bids were also received:
Jas. H. Adams & Co.. 1,03 A. Edwards $36,060

Angeles $36,1051H P. Lincoln  36,051

Denomination $1,000. Interest February and August.
Sayre Bradford County, Pa.-Bond Sale.-This town

on April 17Lsold to MacDonald, McCoy & Co. of Chicago
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the $15,000 43% 1-30-year (serial) coupon town-hall-
construction bonds described in V. 86, P. 937, at 100.206
and accrued interest. Following are the bids:
MacDonald, McCoy & Co., 1Theo. M. Harding, Waverly,
Chicago  $15,0311 N. Y. (for 1 bond)  par

Otis & Hough, Cleveland- 15,0151

Seattle School District No. 1 (P. 0. Seattle), King County
Wash.-Bond Sale.-We are advised that the $500,000
20-year coupon school-building and site-purchase bonds
offered on April 11 (V. 86, p. 562,) were awarded to the
Seattle National Bank of Seattle at 102.125 for 43/2s-a
basis of about 4.34%. The following bids were also re
ceived:

XHarris Trust & Savings Bank, Chicago, and others 102.085 for 4s.
George H. Tilden. Seattle 101.32 for 43s.
First Trust & Savings Bank 1  100.775 for 43s.
A. B. Leach & Co., Chicago I
Mason, Lewis & Co., Chicago 100.75 for 4 Xs.
E. H. Rollins & Sons, Denver 100.57 for 4Xs.
E. H. Rollins 6: Son, Denver 106.17 for 5s.
Parson, Son & Co., Chicago  105.20 for 5s.
Well, Roth & Co., Cincinnati 104.52 for 5s.

Seneca School District (P. 0. Seneca), So. Car.-Bond
Offering.-David F. Nicholson, Superintendent of Public
Schools, is offering at par $15,000 5% school bonds. In-
terest annual. Maturity twenty years. Bonds are exempt
from taxation. Bonded debt, this issue. Assessed valu-
ation $585,000.
Pr Slayton School District (P. 0. Slayton), Murray County,
Minn.-Bond Sale.-On April 1 this district disposed of the
$15,000 4% school-building bonds mentioned in V. 86, p.
562, to the State of Minnesota at par. Denomination $1,000
Date July 1 1908. Interest annual. Maturity party early
on July 1 from 1914 to 1928 inclusive.

Souris, Manitoba.-Debenture Sale.-We are informed
that on April 11 $7,700 5% local-improvement debentures
Were awarded to the Canada Life Assurance Co. of Toronto
at 92. Date Jan. 1 1908. Interest annual. Maturity
twenty years. Following are the bids:
Canada Life Assurance Co., 1Aemillus Jarvis & Co., Toronto 90.00
Toronto  92.00 'Wood, Gundy & Co., Toronto..90.00

Nay & James, Regina 90.1251

Spokane School District (P. 0. Spokane), Wash.-Bond
Offering.-Proposals will be received until 10 a. m. May 18

for $250,000 4%% bonds. Authority, election held April 11.
Denomination $1,000. Maturity twenty years.

Springville, Erie County, N. Y.-Bonds Not Sold.-No
bids were received on April 18 for the $6,000 water and $6,000
light 43.% bonds described in V. 86, p. 937. .

If' Texarkana, Bowie County, Tex.-Bond Sale.-The $20,000
street, $10,000 bridge and $10,000 sewer 5% bonds regis-
tered by the State Comptroller on April 4 have been pur-
chased by the Woodmen of the World at par and accrued
interest. Denomination $1,000. Date Dec. 1 1907. Inter-
est semi-annual. Maturity Dec. 1 1947, subject to call
Dec. 1 1912.
Toledo, Ohio.-Bond Offering.-Proposals will be received

until 7:30 p. m. May 6 by Amos M'Donnall, City Auditor, for
$87,000 4% coupon refunding bonds. Denomination $1,000.
Date March 1 1908. Interest semi-annually at the United
States Mortgage & Trust Co. of New York City. Maturity
March 1 1918. Certified check on a national bank of Toledo
for 5% of bonds bid for, made payable to the City Auditor,
is required. Purchaser to pay accrued interest.
illiBond Sales for the Quarter.-The following bonds were
disposed of at par to the Sinking Fund for the quarter
ending March 31:

January.

$50,000 4 X % boulevard bonds dated Dec. 30 1908 and maturing Dec. 30
1927.

February.
2,415 42 5% coupon Jervis Street No. 2 paving assessment bonds. De-

nomination $250, except one bond of $165 42. Date Nov.
25 1907. Maturity one bond each six months from March 25
1909 to Sept. 25 1913 inclusive.

225 98 5% coupon Robinwood Avenue No. 6 grading assessment bonds.

_ Denomination $60, except one bond of $45 98. Date Dec.
15 1907. Maturity one bond each six months from March 15
1909 to Sept. 15 1910 inclusive.

2,446 41 5% coupon Jervis Street No. 3 paving assessment bonds. De-
nomination $250, except one bond of $196 41. Date Dec. 1
1907. Maturity one bond each six months from March 1
1909 to Sept. 1 1913 inclusive.

3,286 02 5% York Street No. 1 grading bonds dated Nov. 23 1907.
5,976 15 5% coupon Locust Street No. 2 jpaving assessment bonds. De-

nomination $600, except one bond of $576 15. Date Dec. 26
1907. Maturity one bond each six months from March 26
1909 to Sept. 26 1913 inclusive.

1,566 90 5% coupon Sewer No. 986 construction assessment bonds. De-
nomination $400, except one bond of $366 90 Date Jan.
5 1908. Maturity $366 90 on March 5 1909, $400 on March 5
1910 and $400 on Sept. 5 in each of the years 1009 and 1910.

NEW LOANS.

$200,000

CITY OF NASHVILLE, TENN.
WATER MAIN BONDS

Sealed Bids will be received until 3 o'clock p. m. April 30, 1908, for $200,000

Water Main Bonds of the City of Nashville.

Said Water Main bonds are of the denomination of $1,000 each, and bear in-

terest at the rate of 4 per cent per annum, payable the first days of July and Janu-

ary, respectively, at Nashville, Tenn., or at the Banking House of Latham, Alex-

ander & Co., New York City, at the option of the holder.

Said bonds are dated January 1, 1908, and mature twenty (20) years from

date without option.
Said bonds are issued by the Mayor and City Council of Nashville, Tenn., for

the purpose of extending water mains into the territory annexed to the city of

Nashville by Chapter 333 of the Acts of 1905, approved April 13, 1905.

Bids must be Marked bids for "Water Main Bonds," must include accrued

interest to date of delivery and be accompanied by a certified check, payable to

the City Recorder, for 5 per cent of the amount of bonds bid for. Bids will be

received for the whole or part of the issued bonds. The right is reserved to re-

ject any. or all bids.
Address bids to Bond Commissioners, Nashville, Tenn.

Care H. S. BAUMAN, City Recorder.

$025,000

CITY OF MINNEAPOLIS
BONDS.

Sealed bids-,will be received by the Committee on
Ways and Means of the City Council of the City
of,Minneapolls, 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, 1008, and are payable July 1, 1938.
The right to reject any or all bids is reserved.
A certified check for two (2) per cent of the

par value of the bonds bid for, made to C. S.
Hulbert, City Treasurer, must accompany each

Circular containing full particulars will be mailed
on application.

DAN C. BROWN,
City Comptroller.

Albert Kleyboite & Co.,
409 'Walnut Street,

CINCINNATI, 0.

Municipal,
County, State,

and High-Grade Public Service
Securities

Correspondenee Solicited

Blodget, Merritt & Co.,
BANKERS,

60 State Street, Boston

31 NASSAU STREET, NEW YORK

STATE, CITY & RAILROAD BONDS

NEW LOANS.

.15,000

SCHOOL DISTRICT

Borough of Dorranceton,
LUZERNE CO., PA,

WA% BONDS.

Proposals for not more than $15,000 00 of cou-
pon gold bonds of the School District of the Bor-
ough of Dorranceton, Luzerne County, Pennsyl-
vania, will be received on or before May 1st, 1908.
These bonds are dated May 1st, 1908, and two
thereof mature every year commencing at the
expiration of the second year after their date.
Interest at 4 X %, payable semi-annually. These
bonds are free of all taxes. The right to reject
any and all bids is reserved. The purchaser
must on May 1st, 1908, pay in full for all bonds
purchased.
The limit of indebtedness allowed by law is

$62,149 92.
Present indebtedness of the School District is

$2,000 00.
Limit of tax levy to pay indebtedness is 13

mills a year. Address all proposals to
BENJAMIN DORRANCE, Chairman,
No. 3 Dorrance Farm, Dorranceton,

Luzerne County, Pa.

030,000

West Seneca, Erie Co., N.Y.,
Stony Point Fire Dist. No. 1

BONDS

Proposals will be received Wednesday May
6. by Hugh Donowlck, Secretary of Board of
Fire Commissioners, for sale of Thirty Thousand
Dollars of Stony Point Fire District No. 1 Bonds.
Denomination $1,000. Dated May 1 1908.
Interest not to exceed 6%, payable semi-annually
at place designated by purchaser. Due $3,000
annually, commencing May 1, 1900. Certified
check for five per cent (5%) of bid payable to
Secretary of Board is required. Assessed valua
tion over $3,000,000. NHouGli roNother debt.

0,200.0430

Morgan Oounty, Alabama
BONDS

Notice is hereby given that sealed bids Will be
received by the undersigned until 11 o'clock
a. m., May 4th, 1908, for the sale of $260,000.00
Morgan County Road Bonds, running for 30 years,
rate of interest not to exceed 5% per annum. For
particulars apply to

WM. E. SIKEGGS,
Judge of Probate.

Decatur4Ala
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9,341 25 5% Norwood Avenue No. 3 paving bonds dated Dec. 16 1901,'
566 40 5% Sewer No. 1,002 construction bonds dated Dec. 16 1907.

10,005 88 5% coupon Orchard Street No. 1 paving assessment bonds. De-
nomination $1,000, except one bond of $1,005 88. Date
Dec. 5 1907. Maturity one bond each six months from
March 5 1909 to Sept. 5 1913 inclusive.

3,971 58 5% Orchard Street No. 2 paving bonds dated Dec. 15 1907.
2,075 55 5% coupon Parker Avenue No. 2 paving assessment bonds. De-

nomination $210, except one bond of $185 55. Date Dec.
15 1907. Maturity one bond each six months from March 15
1909 to Sept. 15 1913 inclusive.

3,280 16 5% coupon Southard Avenue No. 1 paving assessment bonds.
Denomination $330, except one bond of $310 16. Date
Dec. 12 1907. Maturity one bond each six months from
March 12 1909 to Sept. 12 1913 inclusive.

2,501 96 5% coupon State Street No. 1 paving assessment bonds. De-
nomination $250, except one bond of $251 96. Date Nov.
29 1907. Maturity one bond each six months from March
29 1909 to Spet. 29 1913 inclusive.

4,100 11 5% Warsaw Street No. 1 paving bonds dated Nov. 29 1907.
March.

570 16 5% Alley No. 32 improvement bonds dated Dec. 30 1907.
644 28 5% coupon Sewer No. 1,003 construction assessment bonds.

Denomination $165, except one bond of $149 28. Date
March 12 1908. Maturity one bond each six months from
March 12 1909 to Sept. 12 1910 inclusive.

1,770 78 5% coupon Hiett Sewer No. 1,004 construction assessment
bonds. Denomination $450 except one bond of $420 78.
Date March 15 1908. Maturity one bond each six months
from March 15 1909 to Sept. 15 1910 inclusive.

273 01 5% coupon Sewer No. 1,009 construction assessment bonds.
Denomination $70, except one bond for $63 01. Date
March 8 1908. Maturity one bond each six months from
March 8 1909 to Sept. 8 1910 Inclusive.

4,441 16 5% Lincoln Avenue paving assessment bonds. Denomina-
tion $450 except one bond of $391 16. Date Dec. 13 1907.
Maturity one bond each six months from March 13 1909 to
March 13 1914 inclusive.

2,235 62 5% coupon Mozart Street No. 1 improvement assessment bonds.
Denomination $225, except one bond of $210 62. Date Feb.
14 1908. Maturity one bond each six months from March
14 1909 to Sept. 14 1913 inclusive.

15,098 85 5% Woodruff Avenue No. 9 paVing bonds dated Nov. 17 1907.
3,172 40 5% Sewer No. 979 construction bonds dated Jan. 21 1908.

10,000 00 4% fire-department bonds dated March 1 1908 and maturing
March 21 1928.

Interest on the above issues is payable semi-annually at
the City Treasurer's office.
Tremont School District No. 39 (P. 0. Tremont), Tazewell

County, Ill.-Bond Offering.-Proposals will be received
until May 1 by G. W. Hillman, Township Treasurer, at the
First National Bank, for $4,500 43/2% coupon school-building
bonds. Authority Section 1, Article 14, Illinois School
Laws. Denomination $500. Date May 1 1908. Interest
annually at the Township Treasurer's office in Tremont.

Maturity $500 yearly on May 1 from 1909 to 1917 inclusive.
Bonds are tax-exempt. Certified check for $100, payable to
the Township Treasurer, is required. Total debt, this issue.
Assessed valuation for 1908, $750,000.

Troy, N. Y.-Sale of Certificates of Indebtedness.-On
April 20 this city disposed of $100,000 5% certificates of
indebtedness as follows: $60,000 to the Security Trust,Co.
of Troy at 100.012 and $40,000 to Edmund Seymour & Co.
of New York at par. Maturity Oct. 19 1908.
Utica, N. Y.-Bond Offering.-Proposals will be received

until 12 m. April 30 by Fred. G. Rensswig, City Comptroller,
for the following bonds:
$25,000 4% storm-water-sewer bonds. Denomination $1,250. Inter

est annually on May 4. Maturity $1,250 yearly on May 4
from 1909 to 1928 inclusive. ,• 4 4

80,000 tax-relief bonds at not exceeding 4 M % Interest. Denomination
$1,000. Date May 4 1908. Maturity $5,000 yearly on
May 4 from 1909 to 1924 inclusive.

4,238 82 5% 1-6-year (serial) street-paving bonds. Date April &16
1908. I

2,387 50 5% 1-6-year (serial) street-paving bonds. Date April 3 1908.
4,500 66 5% 1-6-year (serial) Square and Whitesboro Streets paving

bonds. Date Feb. 8 1908.
518 61 5% 1-6-year (serial) Park Avenue paving bonds. Date Feb. 21

1908.

Certified check for 1% of the amount of bonds bidifor,
payable to the City Treasurer, is required.
Van Buren County (P. 0. Keosauqua), Iowa.-Bond Sale.

-On March 18 an issue of $35,000 43% funding bonds was
bought by Geo. M. Bechtel & Co. of Davenport at 101. -De-
nomination $1,000. Date April 1 1908. Interest Mayil
and Nov. 1.
Vonda, Sask.-Debentures not Sold.-Under date of

April 14 the Secretary-Treasurer informs us that the $15,000
6% water-works-installation debentures offered on Aprilj1
(V. 86, p. 563) are still unsold.

Wallace (P. 0. Virden), Man.-Debenture Sale.-On April
13 the Bank of Ottawa in Virden was awarded the $50,000
4% 20-year coupon telephone-system debentures described
in V-. 86, p. 938, at 95.61 and accrued interest. The bids
received were as follows:
Bank of Ottawa, Virden $47 ,8051W. A. McKenzie&Co., Tor_ _ $46,065
Aemilius Jarvis & Co., Tor_ _ 47,5551Brouse, Mitchell &Co., Tor_ _ 45,225
National Trust Co  47,4301W C Brent, Toronto  43,829

NEW LOANS.
0482,000

CITY OF NORFOLK, VA.
THIRTY YEAR FOUR (4%)

IPER ()ENT BONDS

OF $1,000 EACH.

Interest Payable July 1st and January 1st.

IFSealed proposals will be received at the office
offithe City Treasurer of Norfolk, Va., until
12 'O'CLOCK M., TUESDAY, MAY 12, 1908,
forN$482,000 Four (4%) per cent semi-annual
Thirty (30) year cOupon bonds, issued for the
following purposes:
For sewerage, etc., in Park Place Ward__ $50,000
For Improvement of certain streets and
hifor other improvements in Berkley
pilWard  52,000
For opening streets, improving streets,

for school sites and buildings, and for
various other permanent improvements
In the six wards of the city  380,000

Total  $482,000
Bids may be for the whole or part of the said

Bonds, and must state price and accrued int-
erest.
Bonds issued In denominations of $1,000.
Bonds and interest payable in Norfolk.
All Bonds to be issued as Coupon Bonds, but

purchasers to have privilege of having same
registered.
NurBidders to enclose check for One (1%) per
cent of par value of amount bid for. Immedi•
ately upon notification of allotment a further
deposit of Four (4%) per cent of par value of
amount allotted shall be made.
h*. Four (4%) per cent Interest will be allowed
successful bidders on the Five (5%) per cent
paid in from time of receipt of the Four (4%)
per cent until bonds are ready to be delivered.

It is proposed to deliver the Bonds to purcha-
sers on or before July 1 1908, but if for any
reason delivery should be delayed beyond that
date, the purchaser will be required to pay ac-
crued interest to time of delivery. The remainder
of the purchase money to be paid immediately
after the purchasers are notified that Bonds are
ready for delivery.

Checks to be drawn on some State or national
bank, certified and made payable to order of
HMS. Herman, City Treasurer of the City of
Norfolk, Va.
eg,The right Is reserved to reject any or all bids.

L. W. TAZEWELL,
Chlmn Finance Committee Common Council.

GEO. W. JONES,
Ch'mn Finance Committee Board of Aldermen.

Teste:
R. E. STEED, City Clerk.

MacDonald, McCoy & Co.,
MUNICIPAL AND CORPORATION

BONDS.

at L..4. Salle Street, Chicago.

NEW LOANt,
••••••••••••••••••••••••••••••"...e.,,MANYVVVWNe.

NEW LOANS.

THE CITY OF PITTSBURGH, PENN
offers for sale the following bonds bearing interest
at payable semi-annually:

Bonds to fund floating debt of former City
of Allegheny $739,700

Bonds to fund floating debt of former City
of Pittsburgh  675,000

Bonds to fund floating debt of former
Borough of Sheraden  104,000

Bonds to fund floating debt of former
Borough of Montooth  30.000

Bonds for Construction of additional Fil-
ter beds for Water Supply  250.000

Bonds for Machinery for Water Works.
extension of water supply and distribu-
tion   607,900

Bonds for construction of Asphalt Plant_ 210.000
Bonds for erection of Hospital Building at
City Farm  135.000

Bonds for repair and rebuilding of bridges.
&c  114,000

Bonds for placing fire and police wires a-
underground   30.000

Bonds for erection of fire-engine houses
and police stations  150,000

Bonds for improvement of parks  80,000
Said bonds to be coupon bonds (exchangeable

for registered bonds), and are to be issued in
denominations of $100.00 each or multiples
thereof.

Said bonds will be dated May 1st, 1908. They
are to mature as follows:
Funding Bonds one-sixth (1-6) each and every

five years after said date, and Improvement Bonds
one-thirtieth (1-30) each and every year after
said date, and each bond will specifically state Its
date of maturity.
These bonds are not exempt from taxation.
Information concerning same furnished upon

application to the undersigned.
Sealed bids for any, or all, of said Issues will

be received and opened by the Mayor and Con-
troller of the City of Pittsburgh, Pennsylvania,
on the First day of May, 1908, at 2 o'clock p. m,
A certified check on a national bank, payable

to the order of the Treasurer of the City of Pitts-
burgh. Pa., for Two and One-half per cent of the
amount of bonds bid for, must accompany each
proposal as a pledge for the faithful performance
of the conditions of the bid If accepted by the City.
The right is reserved to reject any or all bids.

E. S. MORROW, Controller.

oseso,000
Bullitt County, Kentucky,

ROAD BONDS

Sealed bids for the sale of $50,000 Buiiit County,
Kentucky. Road bonds will be received by J. F.
Ooombs, Commissioner at ShepherdsvIlle, Ken-
tucky. until 12 o'clock noon April 25 1908.

Said bonds bear Interest at rate of 5% per
annum, payable semi-annually, and run from
5 to 23 years. The County at its option may
pay any of said bonds at the expiration of 15

sars from date of issue.
For further pe.rticulars address

ra J. P. COMBS,
EXIII&E 'W. - ' digGemmissioner.

00800,000

ESSEX COUNTY, N.J.
4% BONGS

The Board of Chosen Freeholders of the County
of Essex, New Jersey, invites proposals for the
purchase of $800,000 ESSEX COUNTY BONDS.
In dendmination of $1,000 each, Interest a:Amon;
at 4 per cent per annum, payable May 1 and No-
vember 1, principal and interest payable in gold.
Bonds payable May 1, 1948, to wit: $500,000 for
county hospital purposes and $300,000 for park
purposes.
The bonds will bear interest from May 1, 1008

and the purchaser must pay interest accrued to
date of delivery.

Sealed proposals will be received by the Finance
Committee of the Board of Chosen Freeholders,
at a meeting to be held by said Committee, at the
Freeholders room in the Court House, at Newark,
N.J., on MONDAY, MAY 4, 1908, at 3 O'CLOCK
P. M. which Meeting will remain open for the
reception of proposals until 3:30 p. m. Each
proposal shall state the amount of bid In uords
and figures, and must be accompan'e d by certified
checks for $8,000, to wit, $5,000 on account of
hospital bonds and $3,000 on account of park
bonds, which will be applicable on account of
purchase money of bonds, and forfeited by success-
ful bidder who afterwards falls to take the bonds.
Copies of proceedings will be furnished to success-
ful bidders, but proposals must be unconditional.
The Finance Committee reserves the right to

reject any and all proposals if, in its judgment, the
Interest of the County retilfires such action.
The bonds will be ready for delivery on June 1,

1908.
By order of

FINANCE COMMITTEE,
NATHAN I EL J. WARD, Chairman.

Cuban Securities
A SPECIA 1.11'Y

FRANCKE THOMPSON & ROBB
Members N. Y. Stock Exchange

43 Exchange Place
Telephone 8444 Hanover

BRANCH OFFICE
lirletel Bundles, 5th Ave. and 4t4a

Telephone 1658 Bryant

BLACKSTAFF & CO.
INVESTMENTS

1332 Walnut Street
PHILADELPHIA

LIST OF SPECIALTIES ON REQUEST
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Waltham, Mass.—Temporary Loan.—The City Treasurer
has borrowed, it is stated, $50,000 from Bond & Goodwin
of Boston at 3.92% discount. Loan matures Dec. 4 1908.

Warsaw, Wyoming County, N. Y.—Bond Sale.—On April
20 the $3,000 fire-department improvement bonds voted
on March 17 (V.86, p. 877,) were awarded to the Wyoming
County National Bank of Warsaw at par for 49tis. Interest
annual. Maturity part-yearly on Dec. 1 from 1908 to 1910
inclusive.

Washington.—Warrant Sale.—On March 28 $35,000 5%
warrants for building and furnishing a residence for the
Governor and $30,000 4% warrants for the improvement of
the Capitol building were taken at par by the Scandinavian-
American Bank of Tacoma. Denomination $1,000. Date
April 1 1908. Interest annually at the State Treasurer's
office.

Washington, Guernsey County, Ohio.—Bond Offering.—
Proposals will be received until 12 m. April 27 by James J.
Flynn, City Auditor, for $13,500 4% sewer-construction.
bonds. Authority Section 2835 Revised Statutes. De-
nomination $500. Date March 1 1908. Interest semi-
annual. Maturity $500 each six months from March 1 1909
to Mar. 1 1922 inclusive. Certified check for $100, payable
to the City Treasurer, is required. Accrued interest to be
paid by _purchaser. Bonds are coupon in form and tax-ex-
empt. Bonds to be delivered within ten days from time of
award.

Washington Township School District, Defiance County,
Ohio.—Bond Sale.—This district on April 18 sold the $7,500
5% school bonds described in V. 86, p. 877, to the First
National Bank of Cleveland for $7,820—the price thus being
104.266. Maturity $500 yearly on Sept. 1 from 1909 to
1923 inclusive.
Watertown, Mass.—Temporary Loan.—On April 23 this

town negotiated a loan of $50,000 with Loring, Tolman &
Tupper of Boston at 3.89% discount. Loan matures Oct. 15
1908.
p4Westchester County (P. 0. White Plains), N. Y.—Bonds
Not Sold.—No sale was made on April 21 of the $1,000,000
4% coupon (with privilege of registration) Sanitary Sewer
District bonds described in V. 86, p. 751.

West New York School District (P. 0. Weehawken),
Hudson County, N. J.—Bond Sale.—We are advised that
the $105,000 5% coupon school-building-bonds, mentioned
in V. 85, p. 681, were awarded to W. J. Hayes & Son of
New York at par. Denomination $1,000. Date Nov. 1
1907. Interest Jan. and July. Maturity $2,000 yearly
beginning in 1912.
West Seneca, Erie County, N. Y.—Stony Point Fire Dis-

trict No. 1.—Bond 0 f tering .—Proposals will be received until

May 6 by Hugh Donowick, Secretary Board of Fire Commis-

sioners, for $30,000 Stony Point Fire District No. 1 bonds.

Denomination $1,000. Date May 1 1908. Interest (rate

not to exceed 6%) payable semi-annually at place designated

by purchaser. Maturity $3,000 yearly on May 1 from 1909
to 1918 inclusive. Certified check for 5% of bid, payable
to the Secretary Board of Fire Commissioners, is required.
Bonded debt, this issue.
The official notice of this bond offering will be found among

the advertisements elsewhere in this department.
Winchester, Frederick County, Va.—Bonds Not Sold.—

We are advised that no award was made on April 20 of the
$10,000 4% coupon school-building bonds described in
V. 86, p. 1000. A bid of $9,025 for the entire issue was
rejected.
Wyandot County (P. 0. Upper Sandusky), Ohlo.—Bond

Offering.—Proposals will be received until April 27 by J. N.
Tralder, County Auditor, for $16,000 5% road-improve-
ment bonds. De nomination $200. Date Jan. 1 1908.
Interest semi-annua lly at the office of the County Treasurer.
Maturity $3,200 yearly on Jan. 1 from 1909 to 1913 inclusive.
Bidders will be required to deposit with the County Auditor
either cash or a certified check for $500.
Wyoming (P. 0. Station 22, Cincinnati), Hamilton

County, Ohio.—Bond Sale.—On April 20 the two issues of
4% 30-year fire-department bonds aggregating A$9,000,
described in V. 86, p. 1000, were bought by Seasongood &
Mayer of Cincinnati for $9,051 15—the price thus being
100.568—a basis of about 3.968%.

NIIW LOANS. •

0243,000

WHITE PLAINS, N.Y.
Current Indebtedness Bonds.

PUBLIC NOTICE 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 8p. m., at the
Corporation Rooms, Grand Street, White Plains,
New York, for the following certificates:
Twenty-six bonds of the denomination of one

thousand ($1,000) dollars each, to bear date
May 1st, 1908, and become payable May 1
1938, to draw Interest at the rate of five per
oentum 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 five per cent of the amount of
the bid, upon a State or National Bank or Trust
Company. The Board of Trustees reserves the
right to reject any and all bids, if In Its opinion
it Is deemed necessary or for the best Interests
of the village.
Dated April 8th, 1908.
By order of the Board of Trustees.

JOHN J. BROWN, President.
PETER PAULDING. Clerk.

1E0 1 0,000

WHITE PLAINS, N.Y.
Fire Department Bonds.

Public notice Is hereby given that under
Chapter 255 of the Laws of 1899 and amends-
tory laws,sealcd 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 bonds:
Ten bonds of the denomination of one thousand

($1,000) dollars each, to bear date May 1 1908
and become payable May 1, 1938, to draw Inter-
est at the rate of five per centum per annum, pay-
able semi-annually on the first 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 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 4% BONDS.
The Scottdale, Pa., School District offers at

par $24,300 Oi % bonds, denomination $050,
maturing $500 annually from date of issue, Oct. 1
1907. Interest semi-annually. Assessed valua-
tIonl$3 .338,000,

0. I. HESS, Secreta y

NEW LOANS.

wit0,0043

WHITE PLAINS, N.Y.
Macadamising and Paving Bonds.

PUBLIC NOTICE is hereby given that under
Chapter 80 of the Laws of 1906 and amendatory
laws, sealed proposals will be received by the
Board of Trutsees of the Village of White Plains,
New York, on May 4th, 1908, at 8 p. m., at the
Corporation Rooms, Grand Street, White Plains.
New York, for the following bonds:
Twenty bonds of the denomination of one

thousand ($1,000) dollars each to bear date
May 1st, 1908, and become payable as follows:
Five thousand ($5,000) dollars thereof on May 1st.
1939; five thousand ($5,000) dollars thereof on
May 1st, 1940; five thousand ($5,000) dollars
thereof on May 1st, 1941, and five thousand
($5,000) dollars thereof on May 1st, 1942, to
draw interest at the rate of five per centum per
annum, payable semi-annually on the first days
of May and November.
No bid will be received at less than par.
Each proposal must be accompanied by a

certified cheek for five per cent of the amount
of the bid, upon a State or National Bank or
Trust Company. The Board of Trustees reserves
the right to reject any and all bids, if In its
opinion it is deemed necessary or for the best
interests of the village.

Dated April 8th, 1908.
By order of the Board of Trustees.

JOHN J. BROWN, President.
PETER PAULDING, Clerk.

$100,000
THE BOROUGH OF BELLEVUE, PA.
06% 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 of
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 completes ewer 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.
The assessed valuation for 1908 Is $7,756,800.

Total bonded Indebtedness (Including present
Issue), $367,000.

Population about 7,000, which Is rapidly In-
creasing. Assessed valuation Increased from
December, 1904, to present date $3,504,180.

Bids will be received until noon, on Tuesday.
MaY 5th, 1908.
The right Is reserved to reject any or all blds.

Certified check for 2% of amount of bid Must
accompany same.

Address
JAMES M. SIMERAL, Borough Clerk.

No. 69 Harrison Avenue, Bellevue, Pa.

NM LOANS.

goiLs,000

WHITE PLAINS, N.Y
SEWER BONDS.

Public notice is hereby given that under Chapter
209 of the Laws of 1887. and amendatory laws,
sealed proposals will be received by the Board of
Trustees of the Village of White Plains, New York.
on MAY 4TH. 1908, AT 8 P. 11., at the Corpora-
tion Rooms, Grand Street, White Plains, New
York, for the 

an
bonds:

Eighteen bonds of the denomination of one
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 cerU-

fled 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.

HUNT, SAL TO NSTALL & CO.,
Members of Now York Stock Exchange

Investment Securities

60 STATE STREET

BOSTON

WE OFFER

NEW JERSEY MUNICIPAL
BONDS

R. M. GRANT & CO.,
31 Nassau St., - - New York

MUNICIPAL AND RAILROAD

BONDS.
LIST ON APPLICATION.

BEASONGOOD & MAYER,
Mercantile Library 'Milani/9

CINCINNATI.
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