
CLEARINGS—FOR APRIL, SINCE JANUARY  1 AND FOR WEEK ENDING M AY  2.

Clea r bun at—
April. Four Months. Week ending May 2.

1908. 1907.
Inc. or 
Dec. 1903. 1007.

Inc. or 
Dec. 1908. 1907.

Inc. or 
Dec. 1906. 1905.

New York__________
Philadelphia________
Pittsburgh....... ............
Baltimore................. ..
Buffalo______________
Albany..........................
Washington________
Rochester...............
Scranton____________
.Syracuse......................
Heading_____
Wilmington.............
Wilkes-Barre____
Wheeling _____. . . "
Harrisburg.............
Krle________________
Greensburg__
Binghamton____
Chester________
Franklin.............
Frederick____

$
5,487,574,30s

486,903,349
177,808,278
95,105,788
32,873,813
23,537,048
23,703,090
14,411,200
9,002,086
7,792,510
0,353,491
5,144,944
4,935,879
5,981,400
4,501,127
2,511,470
2,095.790
2,118,200
1,928,018
1,057,030
1.032.818

S
7,007,528,014 

042,208,678 
250,602.942 
121,030,034 
38,064,298 
32,291,051 
26,703,888 
15,839,667 
10,006,138 
8,428,034 
7,490,685 
0,104,142 
5,431,340 
5,078,807 
5,095.940 
3,123,740 
4,038,391 
2,405,50.) 
2,252,989 
1,200,537 
1,109,647

—-18.4
— 24.2 
— 29.0 
— 21.8 
— 13.0 
— 27.1 
— 11.2 

— 9.0 
— 4.0 
— 7.5 

— 15.2 
— 15.7 

— 9.1 
+  17.8 
— 21.0 
— 19.0 
— 48.1 
— 14.1 
—  14 4 
— 11.9 
— 0.9

$
22,034,920,432

1,910,550,044
097,509,723
392,304,231
130,827,810
84,242,078
89,952,115
58,280,047
36,723.886
34,283,136
21,166,083
20,327,653
19,584,307
22,147,574
16.478.182
9,771,574
8,366,460
8.012.300 
7,821,389 
4,454,193
3.803.300

5
34.198,987,077

2,484.380,246
947.647,457
500,693,970
144,090.758
127,742,564
105,736,245
63,060,287
38,127,420
34,000,459
24,597,831
23,569,789
20,433,484
I. 8,229,149 
18,497,697
II , 028,757 
10,689,508
9,692,400
8,598,736
4,627,188
3,492,581

—I 3.8
— 23.1 
— 20.4 
— 21.6 

— 9.2 
— 34.1 
— 14.9 

— 7.6 
— 3.7 
+0.7  

— 14.0 
— 13.7 

— 4.2 
+  21.5 
— 10.9 
— 18.1 
— 21.7 
— 17.3 

— 9.0 
— 3.7 
+ 8.9

$
1,600,641,384

117,309.230
42,918,552
22,380,702

6,954,694
5,527,366
5.165,026
3,154,639
2,397,217
1,755,463
1,210,656
1.253.499 
1,045,261
1.419.500 

980,428 
617,728 
553,481 
401,200 
420,271 
227,437

*
1,838,644,691

158,783,302
57,430,370
29,830,159

9,519,991
8,540,639
6,770.377
4,974,684
2,470,876
2,154,016
1,500,142
1,408,336
1,328,727
1,137,031
1,125,250

085,858
571.227
324,300
575,244
263,763

%
— 9.7 

— 26.1 
— 25.3 
— 25.0 
— 26.9 
— 35.3 
— 23.7 
— 36.6 
— 29.5 
— 18.5 
— 19.3 
— 11.0 
— 21.3 
+24.8  
— 12.9 
— 10.7 

— 3.1 
— 23.5 
— 26.9 
— 13.8

%
2,500,218.48S 

173,143.076 
53,221,820 
32,377,001 
8,346,542 
6,283,710 
6.545,271 
5,534,776 
2,314,210 
2,225,387 
1,336,816 
1,374,007 
1,261,519 
1,228,408 

814,488 
671,426 
545,175 
533,500 
552,544 
183,174

S
2,193,254,135 

102,367,237 
53,661,231 
25,601,091 

7.28/,668 
5,218,854 
5,800,556 
4,281,311 
1,954,245 
1,706,500 
1,128,148 
1,259,813 
1,065,341 

968,917
511,550
463,910
553,700
471,823
223,385

Total Middle______
Boston _____________
Providence_________
Hartford____________
Now Haven_________
Springfield....................
Portland____________
Worcester__________
Fall River___________
New Bedford_______
Lowell______________
Holyoke_____________

Total New England
Chicago_____________
Cincinnati......... ..........
Cleveland......... ..........
Detroit______________
Milwaukee........... ......
Indianapolis________
Columbus__________
Toledo........... ..............
Peoria________ _____
Grand Uaplds_______
Dayton_____________
Evansville _________
Kalamazoo_________
Hprlngflold, III______
Youngstown ...............
Fort Wayne......... ......
Lexington____- ..........
Akron______________
Itockford __________
Canton______________
Bloomington......... ......
Quincy..........................
South Bend............... ..
Springfield, Ohio____
Manslleld......................
Decatur .....................
Jackson ........................
Jacksonville, 111.........
Ann Arbor....................

Total Middle West. 
San Francisco..
Los Angeles_____
Seattle ........... ..
Portland......... ..
Salt Lake C ity ...
Spokane............. ......
Tacoma..................
Oakland.............
Helena ..................
Fargo ______________
San Jose.....................
Sioux Falls.................

Total rapine...........
Kansas City ...............
Minneapolis.................
Omaha______________
St. Paul........................
Denver______________
St. Joseph................. ..
Des Moines_________
Sioux C ity .................
Lincoln _______
Wichita......................
Davenport.,________
Topeka__ __________
Cedar Rapids .............
Colorado Springs____
Pueblo ........................
Fremont____________

Total other W est..
St, Louis____________
New Orleans________
Louisville.........
Houston
Galveston _____ _____
Richmond ____
Atlanta______
Memphis __________
Nashville ________ ~m
Fort Worth____
Savannah . .
Norfolk______
Birmingham________
Mobile ______ . . .
Jacksonville___
Knoxville__________
Oklahoma__________
Chattanooga .Augusta_______
Charleston...
Little Rock.
Macon_____ ”
Beaumont '11111111 
Wilmington, N.’c
Columbus, Ga_______

Total Southern____
Total all....................
Outside New York.

6,397,152,243
579,072,401

25,880,800
13,940,605
9,942,611
7,805,279
7,135,958
0,393,909
3,452,335
3,308,772
2,161,421
1.664,602

8,857,331.068
727,501,287

32,981,800
16,976,312
11,472,292
9,871,488
7,795,989
7,653,001
4,521,709
3,350,923
2,340,578
2,300,330

— 27.8
— 20.4
— 21.5
— 17.9
— 13.3
— 20.9
— 8.5

— 10.5
— 23.0

— 1.3
— 7.0

— 28.0

26,211,567.177
2,322,604,207

108,407,400
56,123,138
40,294,444
30,746,935
28.328,709
24,170,536
16,092,870
12,478,105
7,884,800
7,358,378

38,798,883,063
3,054,672,680

137,472,200
65,329,814
43,903,771
30,442,991
30,599,802
28,421,175
19,660,928
12,651,635
8,729,152
8,912,053

— 32.4 
— 24.0 
— 21.1 
— 14,1 

— 8.2 
— 15.6 

— 7.4 
— 14.9 
— 18.1 
— 1.4 
— 9.7 

— 17.4

1,876,328,734
150,392,693

0,190,600
3,150,640
2,121,853
1,928,111
1,783,042
1,451,350

750,451
795,901
479,253
450,000

2,128,239,183
191,385,906

8,103,300
4,093,667
2,019,978
2,537,835
1,907,770
1,990,681
1,066,818
1,034,932

520,125
587,615

—  11.8 
— 21.4 
— 23.6 
— 23.0 
— 19.0 
— 24.0 

— 9.4 
— 27.1 
— 29.6 
— 23.1 
— 7.9 

— 23.4

2,889,016,948
179,632,039

8,581,800
3,906,648
2,714,571
2,474,522
2,143,441
1,817,595

861,574
833+46
4399805
014,377

2,467.839,021
187,749,989

7,760,300
3,694,130
2,109,915
2,607,681
1,947,667
2,-099,371

800,450
640,816
479,539
564,482

600,764,656
992,100,340
101,100,650
59,256.104
55,005,230
41,535,337
29.050.000
21.334.000 
15,802.847 
10,114,743
8,700,274
0,554,530
7,325.245
4.023,744
3,403,152
2.674.156 
3,009,954 
2,449,985 
2,352,578 
2,745,951 
2,278,109 
2,244,741 
2,069,783 
1,410,607 
1,739,041
1.462.156 
1,050,052 
1,453,050 
1,059,234

608,108

826,832,309
1,020,743,170

125,238,950
76,208,028
50.141.312
44.330.313 
32,615,305 
25,399,200 
18,938,876 
12,036,968 
10,632,478
9,570,764
8,181,058
3,987,933
3,609,110
3,381,775
3,354,309
2,631,507
2,964,905
2,938,088
2,821,488
2,005,401
1,945,368
2,090,835
1,893,515
1,712,509
1,575,001
1,370,551
1,043,594

589,430

— 20.1 
— 3.3 

— 19.3 
— 22.3 

— 1.9 
— 6.3 

— 10.9 
— 10.0 
— 16.0 
— 10.0 
— 17.5 
— 31.5 
— 10.5 

+0.9  
— 5.7 

— 20.9 
+  7.6 
— 6.9 

— 20.6 
— 6.6 

— 19.2 
+  11.9 
+  6.4 

— 32.2 
— 8.1 

— 14.0 
+  4.8 
+  6.1 
+  1.5 
+  3.2

2,654,455,582
3,827,090,407

415,872,650
244,200,910
213,337,307
174,028,142
117,480,575
80,303,300
62,010,617
45,652,590
34,902,770
25,413,584
30,159,892
15,518,678
14.228,013
10,562,476
12.823,028
12,497,791
9,140,914

10,339,805
7,494,091
0,404,895
8,908,839
0,282,543
0,905,710
5,075,114
6,885,746
5,117.587
4,586,049
2.388.904

3,440,796,201
4,001,007,491

484,334,750
293,725,970
236,507,458
185,890,319
137,122,956
96,116,200
72,791,554
50,111,502
40,983,746
37,391,179
33,308,757
17,304,897
14,981,728
13,144,062
13,540,135
12,265,452
11,897,582
11,383,948
9,640,313
9,040,405
8,750,135
7,972,794
7.565,846
0,225,815
0,710,075
6,157,823
4.679,088
2,348,404

— 23.0
— 5.8

— 14.1
— 16.8 

— 5.8 
— 6.1 

— 14.3 
— 10.5 
— 14.8 

— 8.9 
— 14.7 
— 32.0 
— 9.5 

— 10.6 
— 5.0 

— 19.6 
— 5.3 
+  1.2 

— 23.2 
— 9.2 

— 22.3 
+  4.0 
+  1.9 

— 21.2 
— 7.9 

— 18.5 
+ 2.0  
— 0.8 
+  0.2 
+  1.7

109,493,900
251,200,783

22,520,550
12,831,884
13.354.028
9,147,505
0,370,782
4,328,500
2,950,175
2,531,813
2,404,875
1,182,011
1,718,047

849,740
695,630
539.350 
949,223 
459,774
418.350 
591,980 
400,000 
594,391 
467,204 
438,095 
318,911 
260,120 
412,878 
300,154 
414,769 
140,121

215,908.027
275,175,735

20,452,800
17.552,141
14,555,932
10,920,009
8,110,730
5,212,400
3,805,941
3,297,439
2,729,231
1,795,656
1,906,593
1,084,994

881,057
827,500
782,595
547,444
649,000
632,147
572.037
573.459 
406,741
649.460 
464,094 
315,897 
340,916 
342,521 
484,221 
191,394

— 21.5 
— 8.7 

— 15.0 
— 26.9 
— 8.3 

— 16.2 
— 21.5 
— 17.0 
— 22.5 
— 23.2 
— 11.9 
— 34.1 

— 9.9 
— 21.7 
— 21.1 
— 34.8 
+21.3  
— 16.1 
— 35.5 
— 6.5 

— 30.1 
+3.7  

+  14.8 
— 32.5 
— 31.5 
— 17.7 
+  21.1 
— 10.5 
— 14.4 
— 23.7

204,069,518 
237,232,602 
26,151,850 
16,241,401 
13,595,172 
9,457,637 
7,338+89 
5,62uJ>00 
4,436,640 
3,014,777 
2,501,772 

1 ,913,594 
1,504,907 

862,624 
908,481
615.799 
791,295 
643,258
560.800 
435,363 
493,055 
473,902 
428,005 
403,207 
438,771 
282,352 
328,374 
234,757 
430,163 
155,209

210,520,340
225,102,188
24,593,300
16,493,734
12,156,816
8,377,866
6,202,883
5,315,000
3,411,329
3,209,935
2,479,776
1,598,680
1,566,019

957,920
938,871
583,693
869,588
553,173
555,700
426,886
582,471
444,379
435,000
451,317
369,084
290,862
284,659
277,047
470,421
162.791

1,385,305,884
140,304,803
43,411,800
32,025,277
25,794,814
18,982,094
24,280,054
18,230,788
0,199,198
2,713,471
2,170,410
1,835,657
2.280,121

1,486,013,187
198,035,735
50,380,217
41,652,314
32,110,629
25,672,043
24,721,549
19,994,117
13,947,056
3,897,027
2,454,607
2,039,620
1,964,617

— 6.8 
— 29.1 
— 23.0 
— 21.7 
— 19.7 
— 20.1 

— 1.8 
— 8.8 

— 55.6 
— 30.4 
— 11.0 
— 10.0 
+  10.1

5,419,350,987
549,048,402
159,400,977
122,954,987
96,354,996
70,123,082
88,284,995
67,406,653
24,301,958
10,444,808
8,815,950
7,212,201
8.700,997

5,881,920,384
797,400,077
224,205,280
165,931,008
117,165,969
100,470,191
89,106,660
77,005.203
01,941*748
11,567’ 820
8,897,469
8,084,175
7,509,018

— 7.8 
— 31.1 
— 28.9 
— 21.1 
— 17.8 
— 30.2 

— 1.0 
— 12.5 
— 60.8 
— 28.3 

— 0.9 
— 10.8 
+  15.9

338,818,309
31,698,348
10,400,143
0,590,986
5,184,595
4.525,742
5,499,014
3,010,630
1,331,081

548,106
440,190
425.000
525.000

381,700,296
47.467,807
12,716,169
8,331,144
7,104,406
5,495,760
0,752,645
4,769,195
3.236,050

923,330
412.757
548.724
388,900

— 11.2 
— 33.2 
— 18.2 
— 20.8 
— 27.6 
— 17.6 
— 18.6 
— 20.1 
— 58.9 
— 40.6 

+6.6  
— 22.6 
+  35.0

337,607,566

11,697,734
8,617,438
4,955.338
4,225,128
4,295,455
3.621,771
3,200,000

913,640
455,915
362,547

319,158+94
30,472,936
9,950,928
5,503,753
4.344,335
3,806,004
3,169,241
3,102,801

491,755
525,623
374,089

318,895,747
154.502.348
70,765,487
48,100,094
35,505,125
33,201,790
20,414.195
12,400,540
8.091,745
4,770,473
5,475,325
5,040,131
4,144,180
3.716.009
2.904,059
2,159,049
1.293,037

422,876,731
133,783,893
86,835,952
40,013,453
38,884,680
32,052,731
25,142,174
13,359,221
9,899,103
5,796,009
6,047,634
5,035,343
4,493,807
3,080,598
2,780,832
2,531,020
1,135,278

— 24.5 
+  15.5 
— 11.6 

+  4.7 
— 8.7 
+  1.9 

— 18.8 
— 6.5 

—  12.2 
— 17.6 
— 9.5 
+ 0.2  
— 7.8 

+  20.4 
+7.5  

— 14.7 
+  1.3.9

1,213,056,005 
573,127,881 
327.118,259 
197,873,058 
154,053,559 
124,500,043 
87,812.559 
49,802,059 
37.188,379 
20,281,.873 
22,711,210 
19,619,974 
16.933,138 
14,154,964 
10,231,159 
8,943,633 
5.410,510

1,662,355.224
529,025,674
318,271.770
180,925,608
145,363,754
130,669,689
102,051,862
54.848.142
38,683,800
23,210,850
23,074,715
22,231,958
10,793,779
12,339,398
12,354,029
9,962,848
5,721,903

— 27.0 
+  8.3

+ 1 :8
+ 6.0
— 4.7

— 14.0 
— 9.2 
— 3.9 

— 12.0 
— 1.6 

— 11.8 
+ 0.8  

+  14.7 
— 17.2 
— 10.2 
— 5.3

70,984,841
34,084.189
17,810,621
10,816,378
8,775,080
7.109,554
4,470,371
3,100,000
1,932,164
1,150,701
1,194,904

921,229
867,459
798,825
750,001
401,580
305.068

98,146,947 
29,956,555 
22,067,202 
11,462,656 
9,586,068 
7.940,511 
5,696,111 
3,106,311 
2,289,730 
1,384,672 
1,353,9.83 
1,492,085 

837,969 
673,138 
780,051 
596,867 
287.848

— 27.6 
+  13.8 
— 19.3 

— 5.6 
— 8.5 

— 10.5 
— 21.4 
— 0.2 

— 15,6 
— 10.9 
— 11.7 
— 38.3 

+3.5  
+  18.6 
—3.8 

— 32.7 
+6.0

42,337,966
24,357,778
24,005,668

9,884,871
7,808,2/0
6,597,049
5,008,260
2.989.395 
1,905,963 
1,141,182 
1,203,743
1.451.395 

831,377 
606,090 
676,406 
449,295 
303.828

07,647,065"
20,733,143
18,840,785
8,138,036
6,290,840
6,224,293
4,050,307
2,734,449
1,672,244
1,059,435
1,267,739
1,030,752

600,670
693,995
357,635
205,727

420,056,259
244,409,811

59,847,409
45,752,205
40,008,890
23,123,500
23,119,843
17,751,025
19,070,905
12,207,998
18,559,702
11,337,842
7.880,904
7,696,490
5,143,077
0,308,978
5,801,215
4,000,000
6,319,257
5,068,283
5,033,654
5,702,050
2,463,445
2,433,481
1,153,534
1,390,661

418,084,328 
258.310,271 
73,906.491 
50,030,981 
40,111,142 
28,371,500 
20,287,302 
20,802,221 
20,35?,589 
17,258,772 
14,056,505 
13,700,749 
11,798,538 
10,051,058 

• 8,386,016 
7,095,598 
7,071,893 
4,284,928 
0,028,907 
5,862,440 
5,839,384 
5,498,049 
2,883,82) 
2,440,420 
1,921,530 
1,523,415

+ 0.5  
— 5.4 

— 19.0 
— 18.3 
— 0.01 
— 18.5 
— 12.1 
— 14.7 

— 6.3 
— 28.9 
+  26.6 
— 17.3 
— 33.2 
— 23.4 
— 39.9 
— 11.1 
— 17.1 

— 6.7 
+  4.8 
— 3.3 

— 13.8 
+  4.8 

— 14.6 
— 0.5 

— 39.9 
— 8.7

1,669.768,264
1,001,170,791

285,097,453
193,882.081
163,758,009
113,003,000
90,074,002
77,235,036
88,031,007
01,593,774
72.023,875
55.094,517
34,232,898
31,082,223
22,138,163
24,402,821
24,59.8,700
14,540,686
23,608,809
27,782,359
22,609,306
23,575.5.83
11,199,929
9,903,074
4,001,8.81
5.977.779

1,031.532,905
1,062,009,031

349,671,206
233,256,984
188,919,106
123,606,500
108,190,713
91,344,300
88,213,636
68,159,454
65,982,026
69,990,162
40,624,890
38,798,481
31,994,418
26,731,290
27,840.977
17,552,985
24,268,354
28,979,0.80
24,255,685
24,789,900
12,462,908
9,067,993
7,692.392
6.24.8,615

+2.3  
— 5.7 

— 18.5 
— 10.9 
— 13.3 
— 8.0 

— 10.0 
— 16.4 

+  0.5 
— 9.6 
+ 9.2  

— 20.4 
— 20.6 
— 18.3 
— 30.8 

— 8.7 
— 11.0 
— 17.1 
— 2.7 
— 4.1 
— 0.5 
— 4.1 

— 10.9 
+  9.9 

— 40.2 
— 4.3

94.493,823
50,050,893
13,510,024
11,247,954
9,400,986
5.900.000 
5,137,884 
3,694,824 
.3,873,848
2.600.000 
4,200,615 
2,521,933 
1,708,002 
1,483,927 
1,146,789
1.500.000 
1,353,437

810,000
1,355,807
1,187,112

997,402
1.172.001

400.000
650.000
210.000 
340,000

99,521,818
58,701.679
18,274,060
13,647,840
12,107.462
6.319.000 
6,125,263 
5,020,70,8 
4,380,755 
3,980,031
3.220.000
3.835.009 
2,748,607
2.493.010 
1,854,982 
1,791,014 
1,677,430

900.000
1.2.80.000 
1,293,585 
1,263,000 
1,392,908

777,563
667,470
338,491
350.000

— 5.1 
— 14.8 
— 26.1 
— 17.9 
— 21.9 

—6.6 
— 16.1 
— 26.4 
— 16.1 
— 34.7 
+32.3 
— 34.6 
— 37.9 
— 40.5 
— 38.2 
— 16.3 
— 19.3 
— 10.0 

+  4.4 
— 8.2 

— 21.0 
— 15.8 
—4.3.6 
—2.6 

— 37.9 
— 2.9

89.220,510
57,437.404
17.707,210
12.367,635
8.015.909
5.386.000 
0.098,661 
4,322,850 
4,572,629 
5,278,493 
2,838.420 
4,406,785 
2,748,712 
2,152,441
1.327.001 
1,200,000 
1,341,794

725.000 
1,267,356 
1.564.S69 
1,284.574 
1,106,068

671,780
350.000 
428,109 
371.559

73,899,950 
57,206,079 
16,091,030 
12.S96.904 
6,809,147 
4,931,000 
4,972.788 
3,768,850 
4,778.193 
3,326,053 
2,834,037 
3,471,957 
1,619,624 
1,567,519 
1,082,507 
1,235,747 
1,343,44\
1,044+81 
l,678,68j 
1,245,72* 
1,058,233 

631,735 
325,000
278:500

582,425,730
9.704,000,519

650,493,332
12,001,031,015

— 10.5
— 22.8

2,489,750,470
39.658.548.551

2,770,651,606
54,198.146.043

— 10.3
— 26.8

128,353,438
2,676.473.045

154,499,867
3.078.016,738

— 18.2
— 13.0

145,231.265
3,707,485,813

134,005,864
3.272.070.440

4,277,020,211 4,994,103,001 —  14.4 17,023,028,119 19,999,163,9 J0 — U .9 1,015,831,001 1.239,372,047 — 18.0 1.117.267,1425 1,079,816,305

t-P* Inbks Clearings by Telegraph anil Canadian Clcirin;* on Pa H39-
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PAST AND PRESENT OF C(THE CHRONICLE .”
The present number of the “ Chronicle”  is the last 

to be issued from the building at the northwest corner 
of Pine and Pearl streets. Hereafter the office of 
publication will be two blocks further east. The Pine 
Street entrance will be No. 90 Pine; the Front Street 
entrance will be Nos. 136, 138 and 140. A strictly 
business entrance has been made on Depeyster Street. 
It hardly needs to be said that the old quarters have 
long been crowded and obviously inadequate. That 
could not be otherwise when it is borne in mind that 
the publication and editorial and financial departments 
have always been growing ever since the first num­
ber of our journal was issued; and in recent years the 
pages published and work done have multiplied many 
times. Under such circumstances, it hardly needs 
to be said that of late the work required has been car­
ried on under a stress and discomfort which has been 
borne as a necessity and with the patience that natur­
ally comes from expectation of relief.

The new “ Chronicle”  building was purchased five 
years ago with the object of adapting the two upper 
floors for our own use. Alterations were designed 
and started almost immediately, but in various ways 
unavoidably prolonged. The building is not a steel- 
frame structure, but of stone, modern in being of the 
most substantial character, with passenger elevators, 
and having an architecture at once chaste and satis­
fying in its business-like • simplicity. It has fewer 
floors than would be supplied if projected to-day; but 
the unusual loftiness of its seven stories makes for the 
comfort, health and visual organs of its occupants, 
and in this respect is a decided gain over many others 
of later date and design. As the building has a 
frontage on three streets—the business and editorial 
offices meet every reasonable desire as to light and 
ventilation; and the composing room, which is on a 
higher floor, occupies the entire area of the building 
without obstruction by any divisions.

The regular composition has for some time past 
been done with machines. Typesetting by machine 
on a practical scale began with the “ Linotype” 
(line-of-type), which, as is well known, casts the 
type afresh for each occasion, the result, however, 
being that each line in the column is a single 
piece of metal, and the necessary corrections can 
be made only by casting the line anew. A later 
development is the “ Monotype,”  which has been 
adopted and used on the “ Chronicle.”  The requisite 
number of machines were obtained, and key-boards 
like exaggerated typewriters to be played upon by the 
fingers of the operator, making perforations corre­
sponding to the letters and other characters required, 
in a wide ribbon of manila paper which is fed from a 
drum. These perforated ribbons are placed on the 
casting machines, where they serve as “ copy”  and 
guide. In this case the machines cast the type singly, 
although with great rapidity, “ composing”  them at 
the same time. They come out, line after line, into 
column form, each type being a separate and mova­
ble piece of metal instead of one in a solid line, as by 
the earlier process. Errors are corrected by substi­
tuting the proper letters in the old way. The types 
could, of course, be “ composed” new by hand and used 
again; but in the case of the “ Chronicle”  this is never 
done. Each week the type is melted and goes through

the same process, being set up by the machines, as 
already described.

Although, for convenience, the “ Chronicle”, is com­
monly known and mentioned by the second adjective 
in its title, it has always been, as it began, “ commer­
cial”  as well as “ financial” ; moreover, the several “ de­
partments” into which it was divided at the start can 
still be found, although enlarged in size but not ma­
terially in scope. Its growth is of interest, as furnish­
ing in itself an illustrative commentary upon the de­
velopment of the commercial and industrial world. 
It began as a publication concurrent with and extend­
ing “ Hunt’s Merchants’ Magazine,”  a monthly which 
was then 26 years old, but was found to have served 
its purpose. A feature of the magazine was the broad 
extent of its circulation. It went to every civilized 
country, it being the only record of our commercial 
affairs published in those early years. We notice this 
fact because it gave to the “ Chronicle”  an immediate 
entry into foreign lands at a time when Europe espe­
cially was seeking information about the industiral 
affairs of America; being also the leading cotton au­
thority helped this tendency. Later, it was encouraged 
and our situation in that particular strengthened, 
as the information respecting the financial and com­
mercial markets which we catered to was everywhere 
sought after. Our foreign subscription list has always 
steadily increased, and to-day our largest list of sub­
scribers in any city outside of New York is in London.

The growth in the number of pages of the “ Chron­
icle”  illustrates the general development of it and the 
country. At first 32 pages was the limit. Not long after 
that, we find it was 64 pages. From that point the pro­
gress has been steadily upward. The limit now is 96 
pages. Correspondingly the departments of the paper 
have had a special growth of their own—a feature of the 
country’s industrial development. Cotton was the first 
which in that way commanded attention. Not only 
was a separate annual review in the department of 
cotton made necessary, but the weekly report gathered 
into its pages all information available respecting 
that staple, obtained by quickest transit. First the 
telegraph was made subservient for this purpose; 
then came the cable and through it the European 
cotton data. Thus every Friday evening the results 
of our work thereby secured were obtained by New 
York cotton merchants and sent by them to every 
cotton market in the world as soon in the night as 
the figures were ready.

After raw cotton and cotton manufactures, if one 
studies the prospective agencies active in industrial 
affairs during those early years, the production of 
breadstuffs and railroad building will attract chief 
attention. It is a notable fact however that when 
the “ Chronicle” was started (July 1865) the railroad 
miles in operation were only 35,085. When gold 
payments were established in 1879 the length had 
only reached 86,556 miles; the previous year (1878) 
the length was 81,747 miles. Gold payments in the 
United States brought American securities into de­
mand in Europe and a consequent inflow of foreign 
capital to America. During the 10 years ending 
with 1879 the net exports of gold from the United States 
were $244,576,083; in the three years following the 
flow of gold was reversed, there being a net inflow 
into the United States of 176,374,672 dollars. During 
the 5 years from 1879 to 1883, inclusive, the growth
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in railroad mileage was 39,675. It was such an in­
dustrial growth as these figures indicated (the most 
phenomenal the country had ever experienced) that 
taxed our resources and made necessary one after 
another, the supplements which we are issuing. The 
amount of systemized and continuous labor they call 
for can be imagined but not easily or intelligibily de­
scribed.

Each department of our journal as originally de­
signed was taken advantage of, as the country devel­
oped for enlarged work. When our pages, even with 
the rapid extensions noted, were too contracted for 
a complete story of industrial progress in every direc­
tion we sought to cover, one by one supplements 
were provided to take up the overflow and so give 
room for a full record in our columns of the commercial 
and financial history of the times made by every sort 
of invention and development. It is impossible to pass 
without mention the notable fact that while the 
“ Chronicle” has more than tripled in size, its annual 
subscription price at the start has remained unchanged.

The increase in size and adding of sucthiski'v'e sup­
plements have been no more premedftathtl than they 
have been for their own sake desired;They have grown 
naturally and irresistibly out df the!:*gro\ytH of the 
country. Thirty years ago no one foresaw the 
development of electricity, out of which have come 
the electric car and a re-distribution of population; 
nor could anybody have foreseen the great develop­
ment of railways, of industrial processes, of banking, 
and the change and expansion in the trust company. 
As all this made new demands, the “ Chronicle” met 
them successively; to stand still is to perish, and no 
individual business can long survive unless it is deeply- 
rooted and is capable of adapting itself, by progress­
ive changes, to the general movement of which it must 
form a part.

The foregoing relates to the past and present of 
this journal; conjecture of its future would be idle. 
Material and national advance show no signs of halt­
ing. Discovery and invention seem to go by bounds 
rather than short steps; for example, there came a 
story, only a few days ago, of driving and guiding 
cars by “ wireless,”  in the shop service of one of the 
railways of the West, and if this is not quite true it 
must be regarded as only premature, so that it no 
longer seems safe to affirm of anything that it is 
impossible. Rapidity brings its own dangers, among 
which are class struggles and sharp stresses on the 
national structure by unwise legislation and the 
crudest governmental attempts to construct general 
well-being artificially. These bring perplexities and 
anxieties, yet in the broad view there is no room 
for pessimism. For there are some fundamental 
principles rooted in the constitution of things and 
therefore immovably sure. Men come and go, fret­
ting and fuming in their brief path across the stage; 
but these principles abide, and they will prevent wide 
and permanent divergence from the road of general 
improvement.

THE FINANCIAL SITUATION.
The situation continues to develop favorable fea­

tures. Weeks ago we referred to several which have 
made more definite progress since; they are well 
marked by the condition of better net earnings, 
although still accompanied with decided loss in gross

and increase in idle cars. The improvement in the 
presence of adverse conditions is reached in divers 
ways. First is the circumstance that freight can 
always be handled more economically when the supply 
is not excessive and shippers are more urgent. More­
over, labor is then more willing to work, more anxious 
to keep the job it has; then too the poorer hands— 
that is, the shirks—have been laid off, and alto­
gether the average efficiency of the working force 
left is increased. This higher morale counts for 
more than one not familiar in handling labor usually 
gives credit for. There is also another feature not 
generally understood, which is that very many con­
cerns which have had large surpluses continuously 
have gotten themselves, by judiciously accumulating 
and using these surplus earnings, into condition to 
make almost everything within their lines cheap. 
This is brought about because, with plenty of cash, 
machinery can always be kept of the best and newest 
styles, and all purchases of material be made under 
themarket; add to this that these advantages havebeen 
attained without increase in fixed charges. More 
over, in this way a concern secures the power to turn 
its machinery on to and upon goods with broadest 
margin of profit, and thus to produce what at any 
moment pays best within a given body of products.

The organization last week at St. Louis of the 
National Prosperity Association may prove an event 
of some importance. That such an association, made 
up of business men and to have, according to present 
plans, ramifications all over the country, is capable 
of a great deal of good, cannot be doubted. Whether 
or not this object shall be attained will depend upon the 
way it proceeds in its work. The slogan of the Asso­
ciation is said to be “ Let us alone”— meaning that 
further legislation destructive of confidence and detri­
mental to business interests must cease— and the 
purposes of the association are defined as follows in a 
formal address issued Friday night of last week “ To 
keep the dinner-pail full, to keep the pay-car going, to 
keep the factory busy, to keep workmen employed 
and maintain present wages.”  All this is in the 
highest degree laudable, and we are sure the movement 
will have the full support and co-operation of the 
entire business community and also of the labor classes.

The aim seems to be to get men to take a bright view 
of the future, to impress them with the idea that there is 
no reason why the present gloomy state of trade should 
continue, and generally to bring sunshine into business 
affairs. There surely can be no objection to all this, 
but it should be distinctly understood that prosperity 
cannot be brought back by mere resolves or the simple 
taking of bright views. A restoration of confidence, 
now so greatly disturbed, is plainly the desideratum 
needed above everything else at the present juncture, 
but active efforts must be made to bring about such 
a result. The promoters of the movement evi­
dently appreciate that adverse legislation has been a 
seriously unsettling agency. It will not be sufficient, 
however, to rest content with a mere expression of 
opinion on the subject. Active opposition to such 
legislation must be declared and all further moves of 
that kind vigorously antagonized.

The Chairman of the National Prosperity Associa­
tion is E. C. Simmons, formerly President of the Sim­
mons Hardware Co. In a statement made by him on
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May 1 he said: “ On all sides we find expressions of 
favorable sentiment to the effect that further legisla­
tion against railroads and large corporations shall 
cease, that the business interests of this country shall 
be given a rest, and that the departments of justice be 
allowed to proceed with their work in a quiet manner. 
It is absolutely essential to the welfare of this country 
that the railroads should again prosper,because more 
than 1,500,000 men are in the employ of the railroads 
to-day and as many more are dependent upon the 
revenue from railroad investments; hence, it is deemed 
almost impossible that we should return to a full meas­
ure of prosperity unless the railroads participate in 
the same.”  This shows a true conception of the na­
ture of the trouble under which the country is labor­
ing, and if the association, with the various adjuncts 
of the same to be formed in other cities, will work 
along these lines, it cannot fail to prove highly ser­
viceable and contribute in an important degree to 
that return of prosperity for which we are all sighing.

We notice, however, that in a dispatch to the New 
York “ Times” under date of May 6, Chairman Sim­
mons, though having declared himself so strongly and 
so emphatically with regard to the importance of 
promoting the welfare of the carrying interest, is 
quoted as opposing any attempt on the part of the 
railroads to advance railroad freight rates, as they are 
supposed to be planning to do. He is reported as 
saying that the proposed advances of freight rates 
would mean an increased revenue of $100,000,000, 
that the proposition seemed incredible, and that such 
a movement on the part of the railways would not only 
destroy the confidence of the people, but would an­
tagonize all the shippers of the East and West. It 
must be admitted that advancing rates at a time of 
business depression is rather anomalous, but what 
else can the roads do? The only alternative would be 
to reduce wages, and that the Prosperity Association 
opposes. Mr. Simmons has himself shown in the most 
convincing way how the whole country must neces­
sarily suffer if the railroads continue to suffer. We re­
gret to be obliged to state that, up to the present time, 
there has been not the slightest indication of any im­
provement in the railroad situation. During January, 
February and March gross earnings of United States 
railroads fell off at the rate of $300,000,000 a year. 
For April, it looks as if they had been falling off at the 
rate of $500,000,000 a year.

This means that the railroads have just that much 
less to spend and that, consequently, that much less 
money is going into reproductive enterprise. At the 
same time, their new capital expenditures have been 
curtailed in like manner through the crusade against 
the railroads which has been in progress during the 
last few years. To be sure, the $40,000,000 bond of­
fering of the Pennsylvania Railroad in April proved 
an immense success, and there is good reason for feel­
ing encouraged over the fact. But the character of 
the loan had much to do with its successful outcome. 
The bonds are gilt-edged and the Pennsylvania Rail­
road stands sui generis among American railroads. 
The placing of this loan, therefore, and of others like 
it, at a time when the money markets of the world are 
congested with idle funds, proves nothing. It cer­
tainly does not indicate that the railroads are again 
able to borrow with the freedom of a few years ago. 
On the contrary, the avidity with which the Pennsyl­

vania issue was taken up stands in sharp contrast with 
the apathy displayed towards new capital flotations 
on the part of the railroads generally. Why, under 
these circumstances, any one comprehending the facts 
of the situation should oppose a reasonable advance 
in railroad freight rates— on goods and commodities 
able to bear the advance— is difficult to understand.

In the matter of further adverse legislation, this 
Prosperity Association must also take a determined 
stand if it would accomplish its object of bringing back 
sunshine and prosperity. Mere declamation will not 
suffice. Specific propositions of new legislation must 
be attacked and the legislator must be given to under­
stand that if he does not heed the protests, the opposi­
tion will be carried to the polls at election time. It is 
pertinent to ask what the National Prosperity Associa­
tion purposes doing concerning certain legislative pro­
jects which are being urged with so much vehemence 
upon the attention of Congress by .the occupant of the 
White House. We refer to the anti-injunction bills, 
the proposal to allow the Inter-State Commerce Com­
mission an extra large appropriation so as to enable it 
to begin the task of a physical valuation of the rail­
roads, and the proposition to amend the Sherman Anti­
Trust law in such a way as to give the Government at 
Washington the right to decree virtually the life or 
the death of all concerns engaged in business among 
the States. These are all hurtful projects and their 
enactment could^not fail to further unsettle trade and 
defer business revival.

In this State, if a branch of the National Prosperity 
Association is formed, it must concern itself with 
Governor Hughes’s moves and propositions. Mr. 
Hughes never delivers a speech now-a-days but he 
makes some reference to some propositions upon which 
he has been insistent right along, and which he expects 
to urge anew upon the consideration of the Legislature 
at the extraordinary session of that body which he 
has called for the present month. We need refer to 
only one of these schemes, namely the proposal that 
telephone and telegraph companies be placed under 
the control of the Public Service Commission. Even if 
that Commission were immaculate, it is so loaded up 
with work it could not possibly undertake more. 
Under these circumstances, what good purpose would 
the act serve, and how could it fail to be highly dis­
turbing in view of the effect of the Commission’s action 
with regard to the street railways in Manhattan and 
the Bronx? Are telegraph and telephone companies 
to be subjected to like treatment, and is such a prospect 
at all pleasing or assuring? It is with matters like 
these that the Prosperity Association and its various 
branches and adjuncts must concern itself. It is no 
time for the political tenderfoot, and the promoters 
of the new movement must adopt an aggressive policy 
in warding off further adverse legislation.

The signs of the times are plainly indicated in the 
platform and action proclaimed at the meeting last 
Saturday night in Carnegie Hall of the State conven­
tion of the Independence Party, made up of William 
R. Hearst and his followers. Mr. Hearst is commonly 
credited with unusual powers of divining current senti­
ment with regard to political affairs. Hence the 
character of the platform adopted by the party which 
he has called into being must be regarded in the highest
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degree as significant. It is evident that public thought 
is crystallizing into a belief that there is altogether 
too much legislation and too much government, too 
much centralization and too much interference with 
the freedom of the individual. Listen, accordingly, 
to this declaration in the platform of the self-styled 
Independence Party: “ Our aim is just government, 
not more government. Individual liberty and business 
prosperity are alike jeopardized by unnecessary govern­
mental interference, which invariably results in favorit­
ism, special privilege, inequality and business uncer­
tainty.” Yet the adherents and promoters of this 
new political party are the very ones who have during 
recent years been inciting legislation of the most vicious 
kind. To their acts and this legislation are due in 
large measure the loss of confidence in the stability of 
affairs>hich, among other causes, is responsible for the 
great prostration of trade from the effects of which the 
whole country is now suffering so severely. But 
evidently this policy is no longer popular, so there is 
a complete face about. It is obvious that the adher­
ents of that party can change their principles with the 
same facility that they have in the past changed their 
political allegiance. Last year they were in a fusion 
with the local Republican organization in this city. 
The year before, there was a fusion on the State ticket 
with the Democrats. Now it has been decided to 
abandon fusion and go it alone hereafter. With such 
an enunciation of principles as is contained in the 
extract from the platform we have quoted above, the 
new organization might be in position to command 
considerable political support at the coming election, 
were it not that the character of the men behind it is 
so well known. They will be judged by their acts, not 
by their professions.

One event of the week which caused some disturb­
ance in the London market, resulting in a sharp fall 
in consols and a hardening of unofficial discount rates, 
was the rumored invasion of India by a large force of 
Afghans, which attacked the British frontier posts. 
The Afghan demonstration was checked by the prompt 
action of the British forces; it was, however, regarded 
by some of the English journals as indicative of a grave 
situation that might lead to a harassing war, much 
depending, however, upon whether the Ameer of 
Afghanistan was supporting the outbreak of his sub­
jects or that the Anglo-Russian convention was re­
sponsible for the trouble. Concurrently with the Af­
ghan assault, an anti-British conspiracy developed in 
Bengal which, it was thought, might foment an at­
tempt at revolution. Later in the week there was a 
partial recovery in consols and an easier tone for dis­
counts in London, reflecting more assuring advices 
from India, though the character of such advices was 
not indicated by the cables. It appears from London 
mail reports that the above-noted Afghan demon­
stration was not altogether a surprise. Mohammedan 
tribes have recently been gathering in large numbers 
and been reinforced from Afghanistan and other 
neighboring countries. It had been hoped that the 
success of the late operations by General Willcocks 
Would bring peace, but late reports show that he is on 
the defensive.

Though the movement of gold hence to Paris, 
through arbitration operations, has been checked, be­

cause of exchange conditions unfavorable to its con­
tinuance, it is regarded as probable that the movement 
will soon be resumed, for exchange at Paris on London 
has fallen this week and rates at New York on the 
British capital have risen. Possibly, too, there may be 
coincident exports hence to Berlin, also through 
arbitration operations. Thej-ate for exchange at Ber­
lin on the British capital this week declined one pfen­
nig to 20 marks 43 pfennig, or within 4 pfennig 
of the Mint par; a fall of 9 pfennig would cover the 
cost of shipping gold from London to Berlin. Should 
such cost be reduced through favorable conditions for 
exchange at New York on London, gold might, it 
would seem, be moved hence to Berlin as an arbitra­
tion operation almost as readily as it was last week 
to Paris through a similar process; the course of the 
exchange at Berlin on London will, therefore, doubt­
less be regarded with much interest by bankers who 
are seeking profit from international gold exports.

Regarding the effect upon the movement of gold 
hence to Europe of the purchase in London of 20 million 
dollars of Pennsylvania RR. bonds, it may be noted that 
payments for such bonds were required to be made in 
installments, so that but 5% , or one million dollars, 
would be paid on application, and 20%, or four mil­
lions, on allotment, the remainder being payable 
between June 2 and Oct. 2. The sum of five millions im­
mediately payable is so small that it was considered as 
unlikely that it would have much effect upon gold 
shipments. The proceeds of the American subscrip­
tions to the bonds that were placed in New York last 
week have been largely invested in municipal bonds 
of this city, bearing from 3% to 3 ^ %  interest, which 
bonds will mature on or before the close of the year.

The reason why, recently, the London open market 
has been so short of gold that it has been obliged to 
borrow it from the Bank of England is that the latter 
has been purposely refraining from employing its 
money in the purchase either of Government or of other 
securities, and it is keeping a larger amount of cash 
unemployed than usual; the object of the Bank in 
pursuing this course is to prevent the unofficial rate 
of discount from falling to a level which might result 
in the Bank’s losing gold on balance for export. Re­
quirements for export are met by purchases in the 
bullion market, thus accounting for the advance in the 
price of the metal when the demand becomes urgent. 
The withholding of gold by the Bank from the market, 
as above indicated, eanbles it to make its official rate 
effective.

The price of silver fell this week to 24 pence per 
ounce in London and 52 cents in New York, the lowest 
since January 1903. Among the causes for the de­
cline are the suspension of purchases by the Indian 
Mint for coinage purposes; selling by Chinese banks 
of silver exchange because of poor trade conditions 
in China; smaller requirements for silver in India due 
to the famine, and consequently to derangements in 
Anglo-Indian exchange, and a lighter consumption 
of the metal in the arts as the result of the panic of 
1907.

An incident of local interest was reported this week 
in connection with the underwriting by a banking syn­
dicate of the 25 million Interborough three-year 6% 
notes that were offered by J. P. Morgan & Co. for
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subscription last week. The syndicate subscribers 
agreed to advance on May 1 at least enough to pay the 
15 millions notes of the company that would mature on 
that date, for the taking up of which provision was 
made through the note issue. The 25 millions emission 
was so largley over-subscribed by the public that the 
syndicate were not required to discharge their under­
writing obligations. In the settlement of the affairs 
of the syndicate the subscribers thereto received 
about 2M % , or $2,750 on each $100,000 subscription, 
or an aggregate, as estimated, of $687,000, realizing a 
clear profit of that amount without advancing a cent 
of cash, but by contributing their character and credit.

The phenomenal success of last week’s bond nego­
tiations— as indicated by the subscriptions for 20 mil­
lions Pennsylvania RR. and the 25 millions Interborough 
bonds, which were largely oversubscribed for, attract­
ing subscriptions, as reported, of more than half a 
billion dollars in this city alone—was the striking event 
of the week; so, too, was the eager applications this 
week for 40 millions of New York City municipal 
bonds. These events clearly show that capital is 
promptly responding to offers for its employment when 
such offers are of a character to inspire confidence. 
Whether capital will as promptly respond to appeals 
for investment in other corporate properties seems to 
depend upon the public view as to their merit. Pre­
sumedly before long three-fourths of a billion, if not a 
round billion, of capital will be sought for refunding of 
maturing notes, for new creations, for extensions and 
for railroad improvements. The bonds offered for 
these purposes must, it would seem, have a high stand­
ard of excellence to attract capital, even while it is 
so abundant as it is now, or they must have the en­
dorsement of bankers in whom the public have con­
fidence; otherwise the negotiations will fail. The 
stock and the investment markets last week were sen­
timentally influenced by the above-noted events, 
and if sentiment shall be supported by the demon­
stration of the substantiability of the basis for improve­
ment, there would seem to be encouragement for hope 
for permanent recovery from our embarrassments.

Cotton-trade anxiety as to findings and recom­
mendations as a result of the investigation of cotton 
exchanges of the country by the Bureau of Corpora­
tions, Department of Commerce and Labor, has in a 
measure been appeased by the publication this week 
of Part I of the report of Commissioner Herbert Knox 
Smith. The initiative in the matter of the investiga­
tion was taken by the House of Representatives, that 
body on Feb. 4 1907 passing a resolution requesting 
an investigation by the Bureau of Corporations of the 
causes of the fluctuations in the price of cotton and 
the difference in the market price of various classes 
of cotton, with the particular object of ascertaining 
whether fluctuations resulted in whole or in part from 
the character of future contracts or any combinations 
or conspiracy in restraint of trade— the latter having 
to do with farmers’ or other organizations at the South.

In presenting his report to the President, Mr. Smith 
states that the investigation has been confined to the 
specific feature of trading in cotton futures, without 
attempting a discussion of the general merits or abuses 
of the system as a whole, and further explains that 
Part I deals exclusively with the character of future 
contracts and especially with the methods of estab­

lishing grade differences in price. The report goes 
exhaustively into the subject investigated, and while 
necessarily lengthy, is very comprehensive and gives 
evidence of quite thorough familiarity on the part of 
the Commissioner and his assistants with the matters 
covered. Furthermore, while there are bound to be 
divergent opinions upon the findings and recommen­
dations, there can be no accusations of playing to the 
galleries or striving for effect.

Starting with the statement that there are but two 
Exchanges in the United States—those at New York 
and New Orleans— on which organized future trading 
in cotton is conducted, the Commissioner goes into 
a very full and intelligent explanation of the methods 
and rules under which operations are carried on. In 
contradiction to various Southern interests, which can 
see nothing but evil or crime in dealing in cotton for 
future delivery, Mr. Smith recognizes its distinct 
advantage. Characterizing “ hedging” as a legitimate 
and most important function of future trading, he 
gives a very clear example of how that operation acts 
to protect the merchant or manufacturer against loss 
pending the receipt of the cotton for which he has con­
tracted. He points out, however, that in the delivery 
of cotton under future contracts, all advantages as to 
grades to be tendered and time of tendering rests with 
the seller, and that every known means should be 
adopted to have the price differences between grades 
just and equitable. It is on this latter point that he 
quite strongly criticises the New York Cotton Ex­
change, asserting that its method of establishing the 
differences at which grades other than middling (the 
basis) shall be delivered on contracts is wrong in 
theory and the cause for much complaint.

He refers to the lack of rules or standards by which 
the Revision Committee shall act infixing differences, 
and the impracticability of using New York quotations, 
owing to the narrowness of the spot market, as a basis 
for contract differences. He contends, therefore, that 
the committee must base its revision on the differ­
ences prevailing in leading Southern markets. His 
strongest criticism, however, is directed against what 
seems to be the vulnerable point in the method of 
procedure of the New York Exchange— the time of 
making revision. He maintains that the present sys­
tem of revision—twice a year in September and No­
vember, the differences fixed in the last month being 
the basis of operations for the next ten months— vio­
lates fundamental commercial principles (the laws of 
supply and demand), tends to favor the seller as 
against the buyer and disorganizes the future market, 
and is to be condemned. Mr. Smith suggests that a 
radical change in the present system should be made 
by providing for revision at least once a month, using 
the average official quotations of several representa­
tive Southern markets as a basis, making allowance, 
of course, for the relative importance of the markets, 
as well as for discrepancies in standards of classifica­
tion.

We note a disposition on the part of prominent in­
terests connected with the New York Exchange to 
take strong exception to the Commissioner’s findings 
and recommendations on this point, but we are unable 
to discern any valid reason why some change should 
not be made. The impossibility of arriving at any 
correct basis in November on which grades other than
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middling shall be delivered during the remainder of 
the season must be admitted. Weather conditions 
play an important part in determining grade and all 
danger of storm damage, &c., has not passed by 
Nov. 10. It would seem that something should be 
done, and that promptly, to meet the Commissioner’s 
recommendations and silence complaint from within 
the Exchange itself. There is a disposition in some 
quarters to construe as a veiled threat the Commis­
sioner’s concluding remark that “ if the New York Cot­
ton Exchange cannot exist under such rules as are equit­
able and commercial, then it has no right to exist at 
all.” We are more inclined to look upon it as a 
remark used to point out the extreme importance of 
the matter. If it be true that the Exchange is en­
gaged in a character of business that is neither equit­
able nor commercial, how can it be justified?

The statement of commercial failures for the month 
of April is the most favorable exhibit of the kind since 
that for November last. It does not necessarily follow 
that the showing is in any sense a satisfactory one, for 
such it is not; but in number of failures and in the 
aggregate of liabilities they cover there is improvement 
over the totals for any month from December to Feb­
ruary inclusive. In other words, the amount involved 
is less. According to the statement compiled by 
Messrs. R. G. Dun & Co. the number of failures in 
April this year was 1,309, with liabilities of $20,316,­
468, which compares with 799 in number and indebt­
edness of $11,082,096 in the month of 1907. A feature 
of the April exhibit this year, as pointed out by Messrs. 
Dun & Co., is that nearly one-half of the total liabilities 
was furnished by 35 large failures, leaving only 
$10,763,157 for the remaining 1,274, or an average 
but little greater than for the same class of failures last 
year.

Among manufacturers the insolvencies, while rela­
tively large as compared with months prior to last 
August, were notably less in amount of liabilities than 
in any month of the last eight. The total as given 
for April 1908 is $7,705,199, as against $6,060,341 in 
the corresponding period last year. It is worthy of 
remark, moreover, in this connection, that the only 
conspicuous increase in liabilities as compared with last 
year is in what may be called the building division, the 
April 1908 indebtedness of “ lumber, carpenters, &c.,” 
being reported at $2,420,972, against $1,094,591 in 
1907. Trading failures with liabilities of $6,125,061, 
while much less than in March, largely exceeded the 
$3,485,251 total of April 1907; but the most unsatis­
factory situation as compared with the month of the 
previous year was among brokers, transporters, &c., 
the indebtedness of whom reached an aggregate of 
$6,486,288, against only $1,260,349 in March 1908 and 
$1,536,504 in April 1907. Suspensions of financial in­
stitutions covered liabilities of $2,637,541, a distinct 
improvement over March, and comparing with 
$633,809 in April 1907.

For the four months of 1908 the number of failures 
was 6,218, with total liabilities of $96,022,659, com­
pared with 3,915 and indebtedness of $43,157,687 in 
the similar period a year ago. The manufacturing 
mortality in the four months of this year was $40,­
961,976, against $19,839,398 for the corresponding in­
terval of 1907; trading disasters make up $37,584,573 
of this year’s total as compared with $19,011,457 a

year ago, and the remaining failures cover liabilities 
of $17,476,110, against $4,306,832 in 1907. Bank and 
other financial institution suspensions for the period 
since Jan. 1 comprehended liabilities of $72,389,164, 
against but $9,619,028 for the four months last year.

Bank clearings for April 1908 in the aggregate f o i /  
the whole country also make a more favorable c o m / ' 
parison with the corresponding period of the previous-^ 
year than has been the case in any month since O c t o /  
her last. We have to say of this, as we said of failures,/ 
that it does not follow, however, that the exhibit is a /  
satisfactory one. On the contrary, in most sections of 
the country the volume of clearings continues noticea­
bly less than in 1907, although in many instances the 
peicentages of decrease are much less than they were in 
eailiei peiiods ol the year. But at a number of points 
in the West clearings are now showing increases over 
a year ago, and for the United States as a whole the re­
sult for the week ending to-day is quite satisfactory, 
the completed figures bidding fair to show a falling off 
of barely 6 ^ % — a gratifying exhibit as contrasted with 
preceding weeks of the year. Altogether, a more set­
tled feeling seems to be apparent in commercial circles, 
and business, while not at all active, gives evidence of 
a tendency toward improvement.

Stock Exchange transactions continue well below 
those of last year in the aggregate, although dealings 
in bonds have thus far in 1908 been largely in excess 
of 1907 and slightly greater than in 1906; moreover, the 
last two weeks there has been a noticeable expansion 
in share transactions on the New York Stock Exchange, 
where dealings have exceeded the totals for the period 
a year ago. For the month of April, however, the 
local transactions reached an aggregate of only 11,648,­
123 shares, against 19,235,652 shares in the month of 
1907, and for the four months the total was but 54,­
021,979 shares, against 90,617,909 shares a year ago. 
And as there is here represented a falling off of 3M 
billions of dollars in the market value of shares traded 
in, a considerable portion of the decline in clearings 
at New York for the four months is easily accounted for.
At the Boston Stock Exchange, the second in import­
ance in the country, a situation similar to that at New 
York is apparent, the month’s transactions in 1908 
having been but 627,532 shares, against 1,148,825 
shares in 1907, with the four months’ figures respec­
tively 3,404,148 shares and 7,352,692 shares.

Giving specific attention to the compilation of clear­
ings for April and the four months, it is seen that only 
20 out of the 114 cities included show increases over 
the previous year, and with four exceptions these are 
located in the West. For the whole country the loss 
in the April total from that for the month of last year 
reaches 22.8%, and for the four months is 26.8%. 
Compared with two years ago, the decreases are 24.3% 
and 27.5% respectively. Outside of New York the 
aggiegate records a decline of 14.4% for April and 
14.9% for the four months, contrasted with 1907, 
but compared with 1906 the losses are only 1.2% and 
6 .7%. Considered by groups, the returns for the Mid­
dle Section, in consequence of large declines at Phila­
delphia, Pittsburgh, Baltimore, &c., as well as at New 
York, show the greatest ratio of loss for the month and 
since Jan. 1. The aggregate of clearings for the cities 
going to make up the New England group exhibits a 
decrease of 20.1% for the month and 23% for the four
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months, apd the Middle West records losses of 6.8% 
and 7.8%, respectively, for the same periods. On the 
Pacific Slope the month’s decline is seen to have been 
24.5% and that for the four months 27%, while at 
the South the falling off in April was 10.5% and since 
Jan. 1 reached 10.3%. The “ Other Western”  group, 
in which about half of the cities make a better show­
ing this year than last, records a gain in the aggregate 
in April of 0.5% , and the increase in the four months’ 
total is 2.3%.
tr
' The grain crop outlook in the United States, so far 
as it appears from official and private sources 
of information, is encouraging and certainly much 
more so than at this time a year ago. This remark 
applies not only to the fact that fall-sown crops— 
winter-wheat and rye— are developing satisfactorily, 
but that excellent progress has been made in planting 
spring-wheat and oats, and that preparations for 
corn seeding have been greatly facilitated by favor­
able soil conditions.

As regards winter-wheat the notable fact to be 
recorded is that rains within the last three weeks in 
Kansas, Nebraska and along the Pacific Coast have 
been of great benefit, removing apprehension of 
damage from drought and putting the crop in fine 
condition. There have been some complaints of too 
much moisture in portions of the central region, but no 
appreciable injury seems to have resulted therefrom.

The satisfactory present status of winter-wheat 
is reflected in the Department of Agriculture’s report 
on condition of the crop May 1, issued yesterday. 
It indicates only a very moderate deterioration during 
the month. In fact, the condition is placed at 89 
May 1, which compares with 91.3 on April 1 this year,
82.9 on May 1 1907, 90.9 on May 1 1906 and a ten-
year average of 85.8. In a number of the most im­
portant winter-wheat producing States the contrast 
between conditions this year and last is very marked, 
the condition in Missouri May 1 this year being given 
as 92, against 84 last year; Ohio, 91, against 77; 
Indiana, 94, against 74; Tennessee, 95, against 83; 
Oklahoma, 92, against 72; Michigan, 90, against 73; 
and Texas, 88, against 43. Furthermore the De­
partment finds the percentage of abandoned acreage 
to have been smaller than in any recent year, the area 
remaining in cultivation on May 1 being stated at 
about 29,751,000 acres, as compared with 31,069,000 
acres sown last fall, or a loss of 1,318,000 acres 
barely 4 ^ % . _

On the whole, therefore, the promise from that 
crop is decidedly better than a year ago, when, ac­
cording to the Department of Agriculture, between 
April 1 and May 1 there was a drop in condition from
89.9 to 82.9, and a further deterioration to 77.4 
during May. While the planting of last fall com­
prehended an area 1.9% less than sown in 1906 the 
acreage remaining under cultivation is not only 
greater than at this time a year ago but heavier than 
in 1906. Consequently the indications at this time 
seem to be for a yield not only materially in excess 
of 1907 but close to the record figures of 1906.

Preparations for and planting of the other grain 
crops of the country have as, a rule proceeded under 
quite generally favoring conditions. Rain has been 
a cjeterring: influence at times and at the South some 
lowlands have been flooded, but in the main con­

ditions have been satisfactory. Planting of spring 
wheat is pretty well advanced, and the seeding of 
barley and oats is generally well under way. With 
the ground in excellent shape for plowing, work of 
preparing for corn has progressed very satisfactorily 
and some seed has been put in. In fact some land 
in bottoms in Texas already planted in corn was 
flooded recently, necessitating a small amount of 
replanting.

Crossing the border into Canada we learn that 
seeding is actively in progress in grain-raising local­
ities and that a large increase in the area devoted to 
crops is contemplated this year. Naturally wheat, 
of which over half the crop has already been planted, 
will receive a good measure of the increase. Advices 
from Southern Europe cover appreciably better crop 
conditions than a year ago, but from Northern lati­
tudes there have of late been some complaints of 
qnseasonably cold weather. The Argentine wheat 
crop for 1907, harvested in December last, and now 
being marketed, exceeded all previous records, and 
a heavy corn yield was also secured. Recent rains 
in Australia are reported to have been very favorable 
to wheat seeding.

Notwithstanding the very promising outlook for 
cereal crops in most quarters of the world, the mar­
kets for grain are holding quite firm at a high level 
of values. This, however, is not a strange situation 
under existing conditions. It will be some months 
before the markets will be under the influence of the 
movement of the new crop, and in the meantime 
available supplies are much lower than in late years. 
Not only is the visible supply of wheat and corn in 
the world appreciably below that of a year ago, 
but the amount held on farms in the United States, 
as indicated by the recent report of the Department 
of Agriculture, shows a marked deficit.

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 
easier. The only important feature of the statement 
of the NeWjYork Associated Banks last week was the 
smaller surplus reserve, as indicated by the actual 
conditions on Saturday, compared with that disclosed 
by the average; the actual surplus was $60,810,875, 
while the average was $62,352,900. The difference 
appeared to be due to the loan, cash and deposit items, 
the latter including Government funds. The loans 
decreased $63,000^according to the averages and in­
creased $6,332,400 as shown by actual conditions. 
The average cash was augmented $5,082,000; the 
actual gain was $2,564,300. Average deposits, in­
cluding $41,407,800 public funds, increased 
$6,855,400; actual deposits, including $39,955,000 
Government funds, showed a gain of $13,959,800. As 
the result of these changes the average increase in 
surplus reserve was $3,368,150, while the actual de­
crease therein was $925,650; the actual contraction in 
Government deposits during the week was $3,533,500, 
due to surrenders in anticipation of the maturity of 
the Treasury call for 20 millions on May 9; the con­
traction this week in local Government deposits as the 
result of such surrenders by Friday was V/i millions.

Notwithstanding the pendency of the maturity of 
the Treasury call for the first installment of 20 millions
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of public deposits,and the activity in the stock market, 
day-to-day money was actually lower this week than in 
previous weeks, the minimum rate recorded being 1 % %  
against 1% %  recently. It is noteworthy, too, that 
money on stock collateral for thirty days was cheaper 
this week than it has been in corresponding months in 
a decade. While ninety-day money is quoted at 3%, 
responsible borrowers have no difficulty in obtaining 
concessions, though the period of maturity will be in 
the early summer and during the wheat crop-moving 
season. The sale this week by the Comptroller of 40 
millions New York City revenue bonds, which were 
issued in anticipation of the collection of taxes in 
October and later, brought these securities in direct 
competition, because of the low rate of 3% @ 3% %  
therefor, with commercial paper; the bonds were in 
somewhat urgent request on account of their desirable 
character, and some of them are said to have been 
marketed abroad.

Money on call, representing bank and trust company 
balances,loaned at the Stock Exchange during the week 
at 2% and at 1 % % , averaging about 1% % — the lower 
rate was recorded on Wednesday and thereafter, and it 
is said to have lesulted from some pressure of trust com­
pany money and also of that which had been paid into 
banks for New York City bonds. Banks and trust 
companies quoted iy 2%  as the minimum. Time loans 
on good mixed Stock Exchange collateral were 
2@ 2% %  for thirty days, with only a light demand, 
2/4j% for sixty days, 2% @ 3%  for ninety days, 3% %  
for four and 3% @ 4%  for five tosix months; or until over 
the November election. Commercial paper is scarce and 
the best names are quoted at 4@ 4% % — with occa­
sional sales at 3% %  for very choice— for sixty to ninety 
day endorsed bills receivable and for four to six months’ 
high-giade single names; the demand is less urgent 
because of the diversion of the inquiry for investment 
from paper to New York City bonds.

Ihe Bank of England rate of discount remains un­
changed at 3%. The cable reports discounts of sixty 
to ninety-day bank bills in London, 2% % . The open 
market rate at Paris is 2% %  and at Berlin and Frank­
fort it is 4%  @ 414% . According to our special cable from 
London, the Bank of England gained £118,947 bullion 
during the week and held £37,469,387 at the close of 
the week. Our correspondent further advises us that 
the gain was due wholly to imports from Egypt. The 
details of the movement into and out of the Bank were 
as follows: Imports £185,000 (of which £180,000 from 
Ugypt and £5,000 from Australia); exports, nil, and 
shipmentsof £66,000 netto the interior of Great Britain.

The foreign exchange market was dull and generally 
firm this week, growing stronger toward the close, and 
fluctuations were within a very narrow range. There 
seemed to be an indisposition, early in the week, to 
operate, owing to the uncertainty as to the gravity of 
the Indian situation; when apprehension concerning 
conditions in that part of the British Empire had been 
allayed, the market was affected by speculation as to 
the probable volume of drawings against the London 
installment of the Pennslyvania Railroad loan. There 
were some indications of an oversold condition, as the 
result of last week’s bearish demonstrations; the shorts 
were, however, apparently inclined to defer attempts 
to cover because of the possibility that.such a move­
ment would be likely to invite drawings in order to

realize the resulting higher rates. The scarcity of bills 
and a better demand for remittance to pay for securi­
ties that had been sold for European account con­
tributed to a firmer tone on Wednesday; the market 
then became dull, awaiting further developments, 
later, however, becoming active and strong because 
of a covering movement. In the absence of an 
active demand for exchange, bankers are disposed 
to operate in futures. Because of ruling rates for 
short-time money, there is no expectation of 
profit resulting from the loaning of the proceeds 
of long bills which would be drawn in order to 
effect transactions in futures. There is, however, 
a probability that at the maturity of the sixtv or ninety- 
day bills, sight exchange will be so low— because 
of the activity in money that would result from the 
recall of public deposits from the banks— as to' enable 
such sight drafts to be procured for cover for the matur­
ing]long bills at a’rate which would afford a profit on the 
transactions in futures. Moreover, if cover for the 
maturing bill could not then be obtained at advan­
tageous rates, the ninety-day bill, which would fall due 
in August, could be renewed for a further period of 
three months, thus extending the maturity into No­
vember, when, or before, all kinds of exchange would 
doubtless be low on account of the supply of bills that 
would be drawn against cotton. With a view to the 
avoidance of any possibility of loss resulting from mis­
calculations or erroneous forecasts of future conditions 
of the exchange market, bankers who were inclined 
to indulge in this form of speculation in exchange could 
contract for the delivery of sight bills for the desired 
cover at the period when they would be needed, and 
thus insure themselves against loss. Operations in 
futures such as are here described seem now to be in 
pi ogress to a moderate extent, and they are said to 
account for the recent fall in long sterling, while short 
has been affected by a scarcity of bills and by various 
other causes heretofore noted. The offering of ad­
vantageous opportunities for operation in futures, 
which will probably soon be presented, should, it would 
seem, make an increase in the volume of such opera­
tions more perceptible toward the close of the month.

■There were slight changes in the European factors 
affecting international gold movements this week. 
Ihe pi ice of gold bars in London recovered from that 
to which it had fallen last week, and it is now 77 shil­
lings 10% pence per ounce; this recovery seemed to 
be the reason for a fall in exchange at Paris on London 
on Tuesday to 25 francs 12% centimes, though later 
there was a rally. Of the £500,000 Cape gold that was 
offered in the London bullion market on Tuesday, 
£350,000 was taken for Paris and the balance for India 
and the trade. It may be noted that the gold that 
the Bank of France has been receiving from the Bank 
of England, in repayment for the advances of $15,­
000,000 that were made in November by the former 
to the latter, has, according to mail advices of the 
25th ult., effected a reduction in such indebtedness 
of the Bank of England to £400,432; after this balance 
shall have been repaid, possibly there may be a rise 
in the rate for exchange at Paris on London as the 
result of the liquidation of the sterling bills that were 
the media for the above-noted advances.

Ihe market for foreign exchange was easier for long 
on Saturday of last week, and, compared with the pre­
vious day, there was a fall of 10 points to 4 8435@
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4 8450; short was 5 points higher at 4 8690@4 87, 
while cables were 5 points lower at 4 8715@4 8725. 
On Monday long fell 5 points to 4 8440@4 8445, short 
10 points to 4 8685@4 8690 and cables 5 points to 
4 8715@4 8720. On Tuesday there was a rise of 5 
points all around—long to 4 8445@4 8450, short to 
4 8690@4 8695 and cables to 4 8720@4 8725. On 
Wednesday long fell 5 points to 4 8440@4 8445 and 
short rose 15 points to 4 8695@4 87; cables were un­
changed. On Thursday the market was strong and 
20 points higher for long at 4 8460@4 8465, 5 points 
for short at 4 87@4 8705 and 25 points for cables at 
4 8750@4 8760. The market was strong on Friday 
at an advance of 20 points for long and 15 for short; 
cables were unchanged.

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

Fri„ 
May 1

Mon., 
May 4

Titcs., 
May 5

W ed- 
May 6

Thurs , 
May 7

Frl., 
May 8

Brown , 60 days 
Sight-- 
60 days 
Sight. - 
60 days 
Sight.- 
60 days 
Sight- ­
60 days 

1 Sight-- 
60 days 

ISlgth-.

4 85H 
4 88

85*$
88

85*$
88

85*$
88

85*$
88

85*$
88

Kidder, Pea- 4 85^  
4 88

85*$
88

85*$
88

S5*$
88

85*$
88

85*$
88

Bank British
North America--------

Bank ot

4 85*$ 
4 88 
4 85*$ 
4 88

85*$
88
85*$
88

85*$
88
85*$
88

85*$
88
85*$
88

85*$
88
85*$
88

85*$
88
S5*$
88

Canadian Bank 4 86 
4 88*$ 
4 85*$ 
4 88

86 
88 *$

85*$
88

85*$
88

85*$
88

85*$
88

Heldelbach. Ickel- 85*$
88

85*4
88

85*$
88

85*$
88
85*$
88
85*$
88

85*$
88
85*$
88
85*$
88

Lazard
Frcres.................... - -

Merchants’ Bank 
of C anada--............

'60 days 
Sight. - 

'60 days 
(Sight..

4 S5*$ 
4 88 
4 86 
4 88*$

85V*
88
86
88*$

85*$
88
85*$
88

S5*$
88
85*$
88

The market closed on Friday at 4 8480@4 8490 for 
long, 4 8710@4 8720 for short and 4 8750@4 8760 for 
cables. Commercial on banks 4 8440@4 8450 and 
documents for payment 4 83% @ 4 84%. Cotton for 
payment 4 83% @ 4 84, cotton for acceptance 4 8440@ 
4 8450 and grain for payment 4 84% @4 84%.

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

Week ending May 8 1908.
Received by 

N . Y .  Banks.
Shipped by 

N. Y. Banks.
Net Interior 
Movement.

Currency ........... ........ ..............................
Gold ......... ...............................................

$11,001,000
2,296,000

$2,806,000
694,000

Gain $8,195,000 
Gain 1,602,000

Total gold and legal-tenders--------- $13,297,000 $3,500,000 Gain $9,797,000

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

Week ending May 8 1908.
Into

Banks.
Out o/ 

Banks.
Net Change In 

Bank Holdings.

Banks Interior movement, as above­
Sub-Treasury operations......................

$13,297,000
31,800,000

$3,500,000
29,400,000

Gain $9,797,000 
Gain 2,400,000

Total gold and legal-tenders............ $45,097,000 $32,900,000 Gain $12,197,000

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

Banks ol 1
May 7 1908. May 9 1917

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

Kngland.- 
France. - - 
Germany a 
Russia il-- 
Aus.-Hunb
Spain____
Italy____
Neth’lands 
Nat.Belg.a 
Sweden -- 
Swltz'land 
Norway - -

£
37,469.381

116,316.81:
32,418.001

112.023.001
46.574.00C
15.551.00C
36,336,000

7.C98.00C
4,071.331
3.895.000
3.374.000
1.536.000

£

36,319,7U
13.435.001
6.756.001

13.515.001
26.399.001

1.400.001 
4,325,901 
2,035,667

£
37.469,387

152,636,531
45.853.000 

118,779,000
60.089.000
41.950.000
40.736.000 
12.023,900
0,107.000
3.895.000
3.374.000
1.536.000

£
35,585,091

104,172,041
31.972.001 

117,391,001
45.397.001
15.480.001
32.403.001 

5,217,401 
3,294,661
4.160.000
1.275.000 
1.695.00C

£

39.275.76C
12.807.000
6.125.000

11.673.000
25.261.000 

4,992.400
5.540.000 
1,647.333

£
35,585,092

143,447,800
44.779.000 

123,516,000
58.070.000
40.741.000
37.395.400
10.757.400
4.942.000
4.160.000
1.275.000
1.695.000

Tot. week. 
Prev. week

417,262.533
417.059.027

107,186,285
108,092,417

524,448,818
525,151.444

398,042,199
397.770,939

108,321,493
108.343,770

506,363.692
506,120,709

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

b The Austro-Hungarian Bank Statement Is now Issued In Kronen and Heller 
instead of Gulden and Kreutzer. The reduction of the former currency to sterling 
Pounds was by considering the Gulden to have the value of 80 cents. As the Kronen 
has really no greater value than 20 cents, our cable correspondent In London, In 
order to reduce Kronen to Pounds, has altered the basis of conversion by dividing 
the amount of Kronen by 24 Instead of 20. . . .  . ,

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

ENGLAND AND THE INDIAN FRONTIER. 
Dispatches from the frontier of India last Tuesday 

turned attention suddenly to a quarter of the world 
from which it had been long diverted. The cables 
reported more or less vaguely an attack by armed 
bodies of Afghans on certain English posts, and inti­
mated that such attacks might have been made with 
the collusion of the Afghan authorities. The reception 
of these advices on that day was partly governed by 
a feeling of uneasiness which has for some time seemed 
to have prevailed regarding the situation in India 
itself. At all events, British consols broke a full point 
on the London market during the day when the news 
came in, and the English Stock Exchange, generally, 
was much demoralized.

So far as can be judged from later dispatches, the 
seriousness of the event was much exaggerated. 
Apparently the Afghans have been driven back with 
little loss of English troops and the frontier district is 
again reasonably well held in hand by the military 
authorities. The London markets have recovered. 
Some questions yet remain to cause doubt—among 
them the pretty well authenticated fact that the 
Ameer of Afghanistan is irritated over the recent Anglo- 
Russian agreement regarding commercial activities of 
the two nations in that country, which he resents 
because of its having been put in force without his 
personal participation and signature. In the English 
press much attention has also been paid to the fact 
that these bodies of hostile natives have somehow 
been equipped with modern arms, and attention has 
been directed to the fact that unprincipled dealers 
have been engaged on a large scale in contraband 
operations of this sort. In this, however, there is 
nothing new. The same difficulty lately arose regard­
ing the alleged shipping of arms by Japanese mer­
chants to Chinese rebels, and similar occurrences have 
come to light in numerous other colonial possessions of 
Eurepeanpowers. One is reminded of how, during our 
own Civil War, even Northern merchants occasionally 
engaged in expeditions to run the blockade and provide 
the South with munitions, and of the mysterious facili­
ties enjoyed by the Indians, in our colonial, history, to 
procure rifles and powder.

Even as it stands, however, the Afghan situation 
gives occasion for some fresh consideration of the 
colonial situation of the great Powers. Probably the 
first comment which will be made by those who have 
followed the course of events is that the problem of 
the India frontier has been vastly simplified as com­
pared with only a very short time ago. When, in 
the early eighties, the discussion of “ Russia at the 
gates of Herat” was a matter of eager interest in 
English circles, there were apparently strong and 
logical grounds for predicting an ultimate collision, not 
alone between the colonizing Power and the natives,but 
between the two great Powers which were gradually 
extending the borders of their Asiatic domain in the 
direction of one another. For two or three genera­
tions, the idea that Russia, in pursuance of what was 
then called her “ manifest destiny,”  would be com­
pelled to challenge Great Britain’s power on the North­
ern frontier of India, and perhaps to fight for posses­
sion of India itself, held equal sway with the similar 
argument regarding the Russian advance on Constan­
tinople.
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It cannot, perhaps, be said that the problem of 
Turkey in Europe is even yet near its final solution. 
The problem of European possessions in Asia is, how­
ever, far simpler in its nature than it ever has been 
since other Powers began to imitate England in its 
colonial enterprises. The Anglo-Russian treaty was 
itself a recognition by each of the possible antagonistic 
powers that the limit of territory and influence to be 
enjoyed by each must be positively fixed by formal 
agreement. On both sides the arrangement actually 
made was greeted with manifest relief, and its reality 
as a solution of the problem was best illustrated by 
the entire disappearance from rumor and discussion of 
the question of impending Anglo-Russian war.

That this happier situation is by no means confined 
to Great Britain and Russia, the recent history in a 
number of other outlying colonial possessions has 
proved. Twenty years ago England's occupation of 
Egypt on the present basis would have provoked a 
hostile demonstration from at least two other Euro­
pean States; ten years ago the free hand now asserted 
by France in Morocco, with the approval of the other 
Powers, would have been inconceivable. Even more 
recently , the vexatious terms of an eighteenth century 
treaty, regulating the rights of France and England on 
the northeastern coast of the American Continent, 
were freely discussed as a possible course of a diplo­
matic breach and belligerent operations. But the 
relative rights have now been as plainly, positively and 
fairly defined by formal treaty as has the other irri­
tating question of the Alaska boundary between the 
United States and Canada.

The change has been something revolutionary in di­
plomacy, and it has had a double cause. On the one 
hand, States with colonial aspirations have recognized 
the fact that unless they guarantee fair play and 
immunity from diplomatic annoyance to other States 
occupying such positions, they will never be secure in 
the occupancy of their own. On the other hand, the 
two recent wars in which European Governments have 
engaged have shown that the cost of international 
conflicts on the larger scale is such as to exhaust and 
cripple even the wealthiest and most powerful of 
governments. War and the irritating diplomacy 
which has so often in the past been the real cause of 
war are no longer the playthings of statesmen in the 
degree in which they certainly were thus employed 
half a century ago. Perhaps the larger aspect of such 
incidents as this week’s troubles on the frontier of 
India is the light which it throws on the colonizing 
movement. That trade, commerce and civilization 
are bound in the nature of things to extend into the 
interior regions of Asia, which have so long been 
held as exclusive possessions of non-progressive 
peoples or barbarous tribes, is now an admitted fact in 
the progress of the world. No backward step is likely 
to be taken in this regard, except, as in the case of the 
unfortunate Chinese “ sphere of influence” treaties of a 
decade ago, where the idea of civilizing from the 
outside was erroneous because the power of develop­
ment in the community itself had been underestimated.

TRUST COMPANY RESERVES UNDER THE NEW 
LAW .

There is again discussion on the part of the mem­
bers of the New York Clearing-House Association of 
the propriety of admitting the trust companies to

membership in the association—either full membership, 
or partial membership, such as would enable the trust 
companies to enjoy the privileges and advantages 
which would result from alliance or from co-operation 
of the two classes of institutions. The time has cer­
tainly arrived for taking up the subject in earnest. 
The present arrangement, under which the trust com­
panies keep outside of the Clearing House (except a very 
few institutions which have never severed their Clear­
ing-House connection), would seem to be of benefit 
to neither class of institutions, while resulting in much 
inconvenience to both. Up to the time (in 1903) when 
the trust companies withdrew almost in a body from 
Clearing-House connection, these institutions were 
able to have their checks cleared through the Clearing 
House. This facility is now absent, and it would seem 
highly desirable to have it restored.

Most of all, it is important to the banks themselves 
that the trust companies should again clear their 
checks through the Clearing House, for the banks 
cannot well refuse to accept checks on the trust com­
panies from their depositors. But when such checks 
are received by them, they must be presented for pay­
ment at the offices of the individual companies, in­
stead of being cashed through the system of offsets pre­
vailing at the Clearing House. As far as this matter 
of taking care of the checks drawn on the trust com­
panies is concerned, the banks really got the worst of 
the controversy which resulted in the trust companies 
withdrawing as non-member institutions from the 
Clearing House. The banks have had to employ extra 
runners, while the trust companies have suffered noth­
ing from the severance of connections with the Clearing 
House, since those having accounts with the companies 
have no occasion to find fault so long as their checks 
are accepted and pass current in the ordinary way. The 
mode of cashing or paying the check is obviously a 
matter of no consequence to the depositor, so long as the 
banks do not discriminate against trust company checks.

The rock on which the two classes of institutions 
split was the question of cash reserves. But this ques­
tion of cash reserves for the trust companies has now 
been definitely settled by the legislation enacted at 
the current year’s session of the New York Legislature, 
and there would therefore seem to be no good reason 
for keeping alive the old contentions. The new law 
does not accord with the views of the extremists on 
either side, but has all the more to recommend it on 
that account. It does not go to the length of requir­
ing the same cash reserves for the trust companies as 
for the banks, nor, on the other hand, does it give legal 
sanction to the views of those trust-company advo­
cates who would allow the trust companies to conduct 
their business with very little cash on hand. The law­
maker has steered a sort of middle course between 
these two extremes.

It is noteworthy that the requirement under the 
new law will be rather more onerous than that which 
the Clearing House sought to enforce in 1903, and which 
led the trust companies to withdraw from Clearing­
House privileges. That is an additional reason for the 
trust companies and the banks to get together. The 
difference which originally parted them has in this way 
been in large measure removed. The Clearing 
House proposed to enforce a maximum cash reserve 
in vault of 10%. The lawmaker has now fixed the 
amount at 15%, though in the computation certain
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classes of deposits are to be exempt from the legal 
requirement in that respect.

Of course, latterly, the Clearing House has been 
inclined to raise the limit of its reserve requirements 
for the trust companies. It will be recalled that last 
January the Clearing House adopted an amendment 
to its constitution providing for the admission of trust 
companies to full membership in the association on 
condition that they maintain a cash reserve in their 
own vaults of 25% of deposits. This, however, was 
immediately after the panic of last October and No­
vember, when excitement was still running high and 
the disposition was to exalt unduly the advantage and 
merits of large cash reserves. A proposition made 
at that time to admit the trust companies to the priv­
ileges of the Clearing House as associate members on 
condition that they maintain in their own vaults a 
cash reserve equal to 15% of their deposits was held 
in abeyance pending the action of the Legislature on 
the question of reserves. The Legislature has now 
acted, and the banks should accept this as conclusive 
arid not attempt any further straining over the ques­
tion. President William A. Nash of the Corn Ex­
change Bank last week addressed a letter to the mem­
bers of the Clearing House advising the adoption of 
this proposition, but there still appears to be more or 
less opposition to such a course.

On the whole, the Legislature may be said to have 
dealt wisely with the subject of trust company reserves, 
since the bills passed recognize that a distinction ex­
ists between much of the business of the trust com­
panies and that of the banks, and seek as far as possi­
ble to provide for this distinction. We may go further 
and say that it is to the credit of the New York Legis­
lature that it enacted a considerable body of new bank­
ing legislation, and that practically the whole of it may 
be regarded as wise and needful. The matter goes to 
show the degree of good that can be done by a legis­
lative body when it welcomes the guidance of those 
competent to advise it, instead of accepting the nos­
trums of quack doctors or those having some ulterior 
purpose to serve. Any one who will take the trouble to 
compare the banking laws enacted at this year’s session 
of the New York Legislature with the recommenda­
tions contained in the report of the committee ap­
pointed last November by Governor Hughes for the 
purpose of suggesting changes in the State banking 
laws will notice that the two are pretty nearly identical.

The committee referred to consisted of A. B. Hep­
burn, President of the Chase National Bank of this 
city; Edwin S. Marston, President of the Farmers’ 
Loan & Trust Co.; Edward W. Sheldon, President of 
the United States Trust Co.; Algernon S. Frissell, 
President of the Fifth Avenue Bank; Stephen Baker, 
President of the Bank of the Manhattan Co., and An­
drew Mills, President of the Dry Dock Savings Institu­
tion, and we published their report in our issue of 
Dec. '31 last, pages 1554 and 1555. The recommenda­
tions of this committee had the endorsement of Clark 
Williams, the Superintendent of Banking, who in the 
brief period during which he has been the official head 
of the department has distinguished himself for wise 
and efficient administration as have few of his prede­
cessors in office. On the question of trust company 
reserves, the committee was divided, as we pointed 
out at the time, and in these circumstances the law­
maker followed the suggestions of Mr. Williams en­

tirely, except that in the percentage of reserve required 
the Legislature has made a distinction between the 
different boroughs in the Greater New York in the por­
tion of cash to be held in vault.

Up to 1906 the amount of reserve to be kept by the 
trust companies was at their own discretion. The law­
maker had not fixed any minimum. In that year 
an Act was passed requiring the trust companies in 
cities having a population of over 800,000 (applying, 
therefore, to all the boroughs in the Greater New York) 
to have on hand a reserve fund equal to at least 15% 
of the aggregate of their deposits. The law declared, 
however, that only one-third of this, namely 5% , 
need consist of cash in vault. Another 5% might 
consist of bonds of the United States and bonds of the 
State of New York and of certain municipalities in 
the State. The remaining 5%, it was provided, must 
consist of money on deposit subject to call in certain 
other banking institutions. Elsewhere in the State a 
reserve fund of 10% of the deposits was required, of 
which only 3%, it was provided, need be cash in vault, 
3% might consist of bonds of the kind just mentioned, 
and the remaining 4% was to be on deposit in other 
banking institutions.

In the law as now amended the aggregate of the 
reserve fund is not changed. It remains 15% in the 
Greater New York and 10% elsewhere in the State. 
But permission to keep any portion of this in bonds is 
done away with, and the portion of the reserve fund 
which must consist of cash in vault is greatly increased. 
In the case of Manhattan Borough, indeed (any bor­
ough which had, according to the last preceding State 
or United States Census, a population of 1,800,000 is 
the requirement), the whole of such 15% must be cash 
on hand—subject to certain deductions from the de­
posits to be mentioned below. In the case of the other 
boroughs, 10% out of the 15% must consist of cash on 
hand and the balance may be on deposit with other 
institutions. Elsewhere in the State 5% out of the 
10% must be cash on hand (instead of only 3% pre­
viously) and 5% on deposit.

In the computation, however, of the reserve fund, 
certain important deductions are allowed to be made 
from the aggregate of the deposits. This is an attempt 
to meet the contention on behalf of the trust companies 
that parts of their deposits consist of trust funds or of 
time deposits not subject to immediate call and against 
which, therefore, there is no need for keeping any 
very extensive cash reserves. The law says that the 
deposits shall be figured “ exclusive of moneys held 
by it (the trust company) in trust which are not made 
payable under the conditions of the trust within thirty 
days and also exclusive of time deposits not payable 
within thirty days, represented by certificates showing 
the amount of the deposits, the date of issue and the 
date when due, and also exclusive of deposits which 
are secured by ' outstanding unmatured bonds issued 
by the State of New York.”  This is in substance the 
recommendation made by Superintendent Clark Wil­
liams. Mr. Williams had wide experience as a trust 
company man before accepting public office, and he 
knows that a considerable part of the trust company 
deposits belong in a totally different category from 
the deposits in the banks of loans and discounts and 
he sought to provide for that fact.

Evidently the purpose of the new statute is as far 
as possible to rest the reserve requirement on the
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demand deposits—to those subject to eall at any time. 
Of course even in the case of such deposits there is 
often no very close analogy with the deposits of 
mercantile banks, the trust company deposits subject 
to call very frequently representing dormant or inactive 
accounts not likely to be drawn against, and therefore 
calling for relatively little cash reserve. But that is 
a distinction for which provision could hardly be made 
by statutory enactment.

The additional cash is to be accumulated gradually. 
After July 1 1908 the trust companies in Manhattan 
must have 10% of cash in vault and the full 15% is 
not required until Feb. 1 1909. In the case of the other 
boroughs of the Greater New York, cash in vault 
July 1 1908 must be at least 73^% and the full 10% 
of cash is not demanded until Feb. 1 1909. Elsewhere 
in the State the requirement is 4% by July 1 1908 
and the full 5% by Feb. 1 1909.

These changes in the law must tend to strengthen 
materially the position of the trust companies in this 
State and we may assume that the growth in their 
business, which was interrupted by the events of last 
October and November, will be resumed, and soon 
again, doubtless, the aggregate of their deposits will 
be larger than ever before. It is to be added that in 
the case of the State banks of loan and discount the 
lawmaker has also increased the reserve requirements. 
State banks in this city have heretofore been required 
to keep a reserve of 15%, of which one-half had to be 
cash in their own possession; while elsewhere in the 
State the requirement was to keep 10% reserve, of 
which one-half had to be cash in vault. In practice, 
however, as was pointed out by the Hughes Advisory 
Commission, State banks in this city have maintained 
at least 15% cash reserves and most of them 25%. 
The law has now been changed so as to increase the 
total of the reserves to 25% in the case of boroughs 
having a population of 1,000,000 or over and to 15% 
in the case of banks located elsewhere in the State. 
Two-fifths of the 25%, or 10%, may be on deposit 
with other institutions in the case of Manhattan 
Borough; one-half of the 15% required of the other 
boroughs of the Greater New York may be so kept on 
deposit, and three-fifths of the 15% required elsewhere 
in the State, or 9% , may be kept on deposit with 
other institutions. The increase in reserves in these 
cases is also to be acquired gradually. We gave the 
text of the new statute in our issue last Saturday, 
page 1075.

Altogether, therefore, the banking position in this 
city and State has been greatly strengthened, at least 
so far as it is possible to do this by legislation, and it 
would be a further point gained if the trust companies 
and the banks could now be got to work harmoniously 
together.

THE TRANSIT SYSTEM IN BROOKLYN.
Last Sunday’s “ New York Times”  contained an 

interesting contribution to the discussion of the transit 
problem in Brooklyn from the pen of Edward W. Win­
ter, the President of the Brooklyn Rapid Transit Co. 
We do not find it possible to accept Mr. Winter’s 
conclusions in their entirety, but no one who reads 
his remarks on the subject can fail to be impressed 
with the lucidity and force of his arguments. Nor 
will any one be inclined to disagree with him as to 
the fundamental conditions which must be complied

with before the people of Brooklyn can expect to get 
additional transit facilities. If new lines of transit 
are to be built or operated by private capital, there 
must be sufficient inducements to tempt capital to 
come in. This is the sum and substance of Mr. Win­
ter’s reasoning, and, of course, the proposition, when 
stated in this broad way, is such a self-evident one 
that no one will be inclined to dispute it. Yet it is 
necessary that emphasis should be laid upon it, since in 
the public’s treatment of the local transportation 
companies, this self-evident fact has been completely 
ignored.

Mr. Winter contends that subways in Brooklyn, if 
built, can hardly be expected to earn a fair interest 
rate on the investment. His experience as a trans­
portation man necessarily gives great weight to his 
opinion in a matter of this kind, though we should 
be inclined to take a much more sanguine view of the 
possibilities for subway enterprises in the borough 
across the river. Mr. Winter gives it as his belief 
that it is not possible to build a subway anywhere on 
the other side of the East River that could on its 
completion, or for a long time after its completion, be 
made to return one-half of what would be regarded 
as a fair rate of interest on its actual cost plus the 
expense of maintenance and operation. Furthermore, 
he considers it most doubtful if any of the lines now so 
urgently demanded could be made to yield the bare 
cost of the three items, maintenance, operation and 
taxes—on the basis of five cents per passenger and no 
transfers. If by this is meant carrying passengers in 
a subway for a five-cent fare all the way to Coney 
Island, Mr. Winter is resting on impregnable ground 
and his statement may be regarded as incontrovertible.

But it appears to us to go too far to assert that 
subways in Brooklyn could not be made to return a 
fair rate of interest on actual cost on the basis o f 
reasonable fares—fares, too, which the public would 
be prepared to pay for quick transportation service 
such as a subway system is supposed to provide. 
Though a five-cent fare would be insufficient, a ten­
cent fare might be wholly adequate. That a large 
portion of the traveling public would not be averse 
to paying an extra fare for quick service is demon­
strated by the experience since the opening of the 
tunnel under the East River to the Brooklyn City 
Hall and beyond. Large numbers of passengers now 
make it a practice to leave the elevated cars or the 
surface lines at points near to or connecting with the 
tunnel route and avail of the tube for reaching Man­
hattan Island. Thereby they are obliged to pay an 
extra fare, which would be saved by continuing the 
journey on the elevated or surface lines across the 
Brooklyn Bridge into New York. Saving of time is 
the inducement that prompts the payment of the extra 
fare. The same consideration would come into play 
with the building of a complete subway system in 
Brooklyn. Except to Coney Island, the Brooklyn 
Rapid Transit charges a fare of only five cents. But 
we know of many persons, as just stated, who since 
the opening of the tunnel have been paying two fares 
and even three fares for the purpose of getting into 
New York more speedily.

It should also be remembered that subways can be 
built much more cheaply in Brooklyn than in 'Man­
hattan Island, except, possibly, in the downtown sec­
tions of Brooklyn. There is no sueh net-work of
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sewer, electric wire, gas and water pipes to contend 
with as in New York, no rocky formations, and no such 
high buildings with foundations and vaults extending 
(ieepinto the ground. In the outlying sections of Brook­
lyn construction would be entirely through a sandy soil, 
making the work easy and inexpensive. We are also 
•disposed to look for a much heavier traffic for a subway 
•system in Brooklyn than Mr. Winter is inclined to 
allow. Of course no such dense traffic as the transit 
tines on Manhattan Island enjoy could be counted 
bp,but by reason of its nearness to Manhattan Island, 
Brooklyn makes a very desirable residential section 
and the construction of subway lines in Brooklyn would 
ipe'an the rapid building up of that borough. The 
large and steady increase in the traffic of the Brooklyn 
Rapid Transit Co., as shown in the annual reports of 
the company from year to year, attests that population 
in,Brooklyn keeps steadily expanding, and the building 
of subway lines would mean even faster growth in the 
i,uture. Given, therefore, an adequate fare—which 
need not be a forbidding one—subways in Brooklyn, 
according to our way of thinking, could be made to 
pay-.
, However, this is not the portion of Mr. Winter’s 
article to which we wish particularly to direct atten­
tion. It comes last in his remarks. We refer to it, 
first, because plans for a subway system in Brooklyn 
have already been laid out and yesterday bids were 
received by the city authorities for the building of 
certain sections of what is known as the Fourth Ave­
nue, line to Coney Island. These bids were numerous, 
but the fact has no bearing upon the probability of 
profits from the enterprise, since the proposals came 
sirnply from contractors anxious to do the construc- 
tipn work. No bids for the operation or equipment 
of the projected subways were invited.

What is of widest interest in Mr. Winter’s arti­
cle is his enumeration of the general principles 
that must be observed in seeking to obtain additional 
transit facilities of any kind, and here, Mr. Winter is 
fortunate in the convincing way in which he presents 
the case. He argues that no system of transit will be 
created and grow with the city’s growth that can not 
bqyond reasonable doubt hold its own financially and 
give returns to the investor. The public has come to 
demand a thing which, in form and quantity, can­
not be given for the price the public is accustomed to 
pay. Hence, one of two things must happen before 
any very material improvement can take place; the 
public must consent to a rate of fare that shall be duly 
proportionate to the cost of the service it desires to 
bave rendered, or it must reconcile itself to the use of 
tjie form of transit the cost of which will be propor­
tionate to the fare collected.

Mr. Winter points out that it sometimes happens 
that we are incapacitated for correctly judging a sub­
ject by reason of our being in close contact with the 
situation. We are also liable to be hampered by the 
influence of current sentiment and too willingly guided 
to our conclusions by the popular voice whose words, 
by the mere force of repetition from mouth to mouth, 
carry conviction for the moment, though in fact often 
serving only to befog and osbcure the situation. 
The Manhattan subway, he well says, was popular in 
a' (lay, was a public necessity in a week, and up to this 
time has furnished the best example of urban trans­
portation in the world. Consequently, nothing is more

natural than that this form of transit service should 
be desired in other parts of the city. With such 
demonstration, however, of its utility, public senti­
ment has been such as to repel rather than to invite 
the further investment of capital in that way. What 
Mr. Winter has to say on this point is worth quoting in 
full, as follows:

‘ 'With so favorable an inauguration of underground 
transit, one would expect the ways of this new servant 
of the people to be illumined, for a while at least, 
by the light of a tolerant, even generous, public senti­
ment; but notwithstanding its beneficent gifts of com­
parative comfort, facility and safety, there was one 
black bone in the subway meal—the prospect of a 
profitable return to its owners. And so, before this 
horrible suspicion could be either dispelled or con­
firmed by actual experience, nay, almost before the 
great plant was ready for operation, the cry of the 
city ‘giving away the people’s birthright’ to a private 
corporation was sounded, the law which made the crea­
tion of this form of transit possible was amended into 
an Act of very different complexion, and, so far as 
could be, restrictions were sought to be placed on the 
operating privileges granted by the original Act. 
Now, mark how quick and deadly have been the 
effects on subway development of this movement when 
coupled with the ascertained results of subway opera­
tion. Taking them together, as effectual a barrier 
has apparently been raised against subway construc­
tion by private capital in Manhattan as if the law had 
forbidden its progressive march as a penal offense.”

Mr. Winter then puts the query: Where are we to 
go for capital to enter a subway field such as Brooklyn 
has to offer, even though the present law be modified 
to the utmost possible extent, or where, assuming 
that the city could finance the work, would be the justi­
fication, on economic grounds, of municipal construc­
tion without the certainty of rental and its equipment 
and operation by private capital when completed? 
He urges that Brooklyn should disabuse her mind of 
delusions and look the situation squarely in the face 
from the standpoint of the investor; with him, how­
ever we may involve the element of municipal con­
struction, must finally lie the answer to this question. 
Under these circumstances Mr. Winter would have 
Brooklyn look to extensions of her elevated lines for 
a solution of the transit problem. For ourselves, 
we think the better course would be to consent to ade­
quate fares, accord liberal treatment to capital and 
invite the construction of a subway system.

CLEVELAND’S STREET RAILWAY  
EXPERIMEMT.

After seven years of strife between the people of 
the city of Cleveland, Ohio, headed by Mayor Tom L. 
Johnson, and the management of the trolley lines 
of the Forest City, peace has at last been declared, 
an amicable agreement between the warring factions 
having been entered into.; During the period of strife 
at times intense bitterness prevailed, the conflict 
leading‘to the tearing up of tracks and to much liti­
gation, in two instances at least lawsuits being carried 
to the United States Supreme Court for determina­
tion. The conflict started after the election of Mr. 
Johnson as Mayor in 1901 upon a platform pledging 
to the citizens three-cent car fares. Having granted 
rights to the Cleveland Electric Railway, which could 
not be rescinded or abridged, the council of the city 
granted franchises to two independent companies, 
known as the Forest City Railway and the Low-Fare 
Railway for the purpose of obtaining transportation
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at the low price of three cents. Injunctions and 
other litigation grew so rapidly out of the compli­
cated situation that no less than fifty cases were pend­
ing in the courts of Cuyahoga County last month in 
efforts to determine controversies arising out of the 
conflict between the companies and the city. The 
re-election of Mr. Johnson for a fourth term as Mayor 
on the same old issue convinced the investors in the 
Cleveland Electric Railway that it would be foolish 
to continue the conflict longer, and last December 
Frederick H. Goff, an attorney, was authorized by 
the railway company to enter into negotiations with 
the city authorities for the purpose of effecting a 
settlement.

During the last five months negotiations have been 
conducted with apparent earnestness on both sides. 
No less than 97 conferences were held and for the 
purpose of guidance fourteen public meetings were 
held in the various wards of the city that the council- 
men might fully understand the wishes of their con- 
stitutents. As a result of these persistent endeavors 
an agreement was reached and executed so that on 
the night of April 27th last the operation of all the 
street railways in the city of Cleveland was turned 
over to the Municipal Traction Company.

In the process of adjustment a new corporation 
known as the Cleveland Railway Company was 
formed, with a capital of $85,000,000. The Cleve­
land Electric Railway, which was capitalized at 
$28,400,000, divided into 284,000 shares of the par 
value of $100, was turned over to the new corporation 
at a valuation of $55 per share, and thus $12,870,000 
of the capital stock of the new corporation passed 
to the stockholders of the old Cleveland Electric Rail­
way Co. Of the stock of the new corporation, there 
is reserved $8,026,000 to provide for the bonded 
indebtedness of the Cleveland Electric Railway and 
$1,288,000 to cover the floating debt of the old cor­
poration. The Low-Fare Railway was absorbed by 
the Forest City Railway and then the Forest City was 
sold to the Cleveland Railway Co. for $1,805,600 of 
stock of the new company, the shares of the Forest 
City being accepted at par in the exchange. The 
balance of the stock of the Cleveland Railway Co., 
$11,010,400, is reserved for extensions and permanent 
improvements.

The city council passed what is known as the 
“ security franchise ordinance,”  granting to the Cleve­
land Railway Company the right to use the streets of 
the city of Cleveland for a period of 25 years. The 
Cleveland Railway Company leases all of its property 
to the Municipal Traction Company, which undertakes 
to operate all of the street railways in Cleveland and 
to pay upon the stock of the Cleveland Railways Com­
pany annual dividends of 6 per cent. The rate of 
fare is not to exceed three cents and there are to be 
universal transfers after the lapse of 90 days from the 
date of the agreeement. In case the Municipal Trac­
tion Company fails to carry out this agreement, the 
property goes back into the hands of the Cleveland 
Railway Company, which may operate it for the bal­
ance of the period of 25 years, and this company may 
sell six tickets for twenty-five cents.

The Municipal Traction Company has a capital of 
only $10,000, divided into 100 shares of the par value 
of $100. This stock is divided into twenty-share lots, 
the owners being the officers of the company, who are

also its directors; these officers being A. B. du Pont/ 
President; Frederic C. Howe, Vice-President; Edward  ̂
Wiebenson, Secretary and Treasurer; C. W. Stage, 
Assistant Secretary and Treasurer,and William Greif,> 
Second Assistant Treasurer. This stock is not trans­
ferable. It is locked up in a safe-deposit vault. 
However, if a director dies or resigns, a majority o f 
the board has an option on his holdings of stock. The 
Municipal Traction Company is not organized for 
profit. Out of its earnings it must pay its operating, 
expenses, taxes and fixed charges, and the balance of 
earnings must be used for improvements and ex­
tensions. The plans now agreed upon call for the 
construction of 40 miles of new track, part of which 
will be laid upon that exclusive and much admired 
thoroughfare, Euclid Avenue, which has heretofore 
been exempt from street car traffic. A new high- 
level bridge over the Cuyahoga River for the sole use 
of street cars is projected.

There was great rejoicing in Cleveland over the, 
reduction of fares, and the change in the management/ 
of the railways was celebrated on Wednesday April* 
29th by free rides, no fare being charged on that day.' 
The plan agreed upon is regarded as being as near; 
to actual municipal ownership as is practical. Mr.’ 
Johnson some years ago made a proposition to the' 
city of Detroit which was arranged nearly on the same 
lines as the Cleveland agreement, but the people of 
Detroit were somewhat suspicious and they rejected 
the proposition. ,

The Cleveland plan will be watched with great, 
interest by investors and the public alike. Mr. Goffyi 
who conducted the negotiations for the Cleveland 
Electric Railway Co. regards the terms of the sale as 
equitable. The total price paid, including allowance 
for the funded and floating debts, is $22,184,181. 
Mr. Goff valued the physical properties at $17,112,098 
and certain franchises at $4,976,701, making a total> 
of about $22,088,799. The difference between the 
price paid and the valuation is $95,381, which is given 
as the value of the good-will. As the stock of the 
Cleveland Electric Railway Co. was sold at a price1, 
$45 per share below par, it is the general belief that1 
the property has been acquired at a fair valuation and ' 
that the Municipal Traction Company has not as-' 
sumcd a burden which it cannot carry when it under- , 
takes to pay 6 per cent dividends to the Cleveland 
Railway Company according to the terms of the lease. 
The Forest City Railway Co. paid 4*  ̂ per cent last, 
year and its January dividend this year was at the. 
rate of 5 per cent per annum. The Cleveland Electric 
Railway Co. was paying dividends at the rate of 3 
per cent per annum on its capitalization of $23,400,000 
the disbursement amounting to $702,000. Six per: 
cent upon $12,870,000 to which this capitalization! 
was reduced amounts to $772,200, so that the in­
crease on this one item is but $70,200, a sum which 
will be easily saved in salaries.

While the seven years’ controversy was in progress 
the management of the Cleveland Electric Railway- 
on several occassions made efforts to give the citizens/ 
the benefit of reduced fares. In 1903 the company' 
sold six tickets for 25 cents and granted universal ‘ 
transfers, but it was found that the loss sustained 
was greater than the company could bear and the; 
arrangement was of necessity modified. On Decem-> 
ber 31 1906 the experiment was tried of selling seven*
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tickets for 25 cents and giving two transfers on all 
crosstown lines, but after a trial for three months it 
was- found necessary to modify this arrangement. 
Again last fall seven tickets for 25 cents were sold 
lor as-time; but the privilege was abandoned.

ITEMS! ABO F T  BANKS, BANKERS AND TRUST CO’S.
— Ne bank stocks were sold at auction this week and the 

sales at the Stock Exchange amount to only 76 shares. The 
transactions in trust company stock reach a total of 285 
shares.
jSha-res. B A N K S — New York. Low. High. Close. Last previous sale. 
*15 Amec. Exchange Nat. Bank 222J4 222 )4 222 H April 1908—  2.’ 2 *4

•1 City Bank, National__  297*4 297 J4 297J4 April 1908—  309
*6 0  Commerce, National Bank of 170 172 i72 April 1908—■ 170

T R U ST  C O M P AN Y— New York..
285  Carnegie Trust Co-----------  156 161 161 April 1908—  160%

* Sold at the Stock Exchange.

— The Republican members of the House of Representa 
tives on the 6th inst, by a vote of 115 to 21, placed them­
selves on record as approving “ recognition of commercial 
paper through clearing-house associations as a safe and 
logical asset for emergency currency.” They also expressed 
approval of the proposition for a currency commission, and in 
their resolution provided for the appointment of a committee 
of five, which is to report a perfected bill by Monday next. 
The following is the text of the resolution:

“ Resolved, That the conference approves recognition of commercial 
paper through clearing-house associations as a safe and logical asset for 
emergency currency, and also approves the proposition for a currency 
commission, and be It further

Resolved, That the Chair appoint a committee of five to perfect a bill, 
such committee to report the perfected bill to the conference at an ad­
journed meeting to be held within five days.”

The Chair appointed as such committee Representatives 
Yreeland of New York, Burton of Ohio, Weeks of Massa­
chusetts, McKinney of Illinois and Knowland of California. 
It is understood that the new measure will follow the genera^ 
lines of the Vreeland bill, which had been offered as a 
substitute for the Aldrich bill. In the endeavor to secure a 
suitable bill, the committee has sent the following letter to 
each member of the House, asking his views on .questions 
pertinent to the matter:

“ The members of the committee would especially prize an expression 
trom you on one, or preferably all, of the following Inquiries:

1. Would you favor limiting the authorized Issue of notes under the 
bill at an amount less than $7 5 0 ,000,000 ?

2. Would you favor the requirement that the members of associations 
be located In contiguous territory ?

3 . Would you permit more than one association In any one city ?
4 .  Would you favor making the banks of all associations jointly and 

severally liable for all notes Issued by. Its constituent members ?
The members of the committee would value any other suggestion which 

you may have to oiler In regard to currency legislation. A very early 
reply addressed to the Chairman of the committee Is requested.”

E D W A R D  B. V R E E L A N D , C h a i r m a n .
J . R . K N O W L A N D , Secretary.

amended by the insertion of a provision stipulating tha^ 
stocks and bonds constituting a part of the lawful investment 
of the captal of a trust company shall not be valued on its 
books or entered in its reports to the Superintendent of Banks 
at a higher price or value than their investment value as 
determined by amortization, after providing for the gradual 
extinction of premiums or discounts on all suoh securities 
so as to bring them to par at maturity. We give herewith 
the law as amended, showing in italics the new matter, 
and in brackets the old law to be omitted:

A N  ACT
To amend, the Banking Law relative to investments of capital, surplus, undi- 

-'<i sided profits and deposits of trust companies.
The People,of the Slate of New York, represented in Senate and Assembly, do 

enact as follows:
Section 1. Section 159 of chapter 689 of the laws of 1892, entitled “ An 

Act In relation to banking corpoiatlons,”  as amended by chapter 160 of the 
laws of 1903 and chapter 479 of the laws of 1904, Is hereby amended to 
lead as follows:

Section 15j. Investments of capital, surplus, undivided profits and 
deposits. T he capital of every such corporation shall be Invested In bonds 
and mortgages on unincumbered real property In this state [to the extent of 1 
not exceeding sixty per centum of the value thereof, or In the stocks or bonds 
ot this State, or of the United States, or of any county or Incorporated city 
of this State duly authorized by law to be Issued. Stocks or bonds constitut­
ing a part of the lawful investment of capital of any such corporation shall not 
be valued upon its books or entered in its reports to the Superintendent of Banks 
at a higher price or value than their investment value as determined by amortiza­
tion, after providing in a manner approved by the Superintendent of Banks 
for the gradual extinction of premiums or discounts on all suc't securities so 
as to bring them to par at maturity. The moneys received by any such 
corporation In trust may be Invested In Its discretion In the securities of 
the kind In which Its capital Is required to be Invested, or In the stocks or 
bonds ot any State of the United States, or In such real or personal securities, 
as It may deem proper. No such corporation shall hold stock In any 
private corporation to an amount In excess of ten per centum of the capital, 
surplus and undivided profits of the corporation holding such stock (.]; 
nor shall any such corporation hold or own stock of another moneyed corporation 
the par value of which is in excess of ten per centum of the total amount of the 
stock of such other moneyed corporation issued and outstanding, provided, 
however, that this limitation shall not apply to the ownership of capital stock 
of a safe deposit company the vaults of which are connected with or adjacent 
to an office of such trust company.

Section 2. This Act shall take effect Immediately, except that a trust 
company which now holds stock In anothor moneyed corporation In excess 
ot ten per centum of the total amount of the stock of such other moneyed cor­
poration Issued and outstanding shall have one year from the passage of 
this Act wlthlnjwhlch to sell or dispose of the excess so held.

— The Executive Council of the American Bankers’ 
Association, at its meeting at Lakewood this week, decided 
to hold the 1908 convention of the Association at Denver. 
The meeting will probably take place thel atter part of Sep­
tember. The Brown Palace Hotel will be the headquarters. 
George M. Reynolds, Vice-President of the Association, ex ­
tended an invitation from Chicago to hold the 1909 conven­
tion in that city. A legal department was created by the 
Executive Council this week and Thomas B. Baton was elected 
General Counsel. It was also decided to publish a monthly 
journal, to be devoted exclusively to the affairs of the organi­
zation, and containing committee reports, &c. A copy is to 
be mailed to the members each month. The Council also 
appointed a finance committee of nine, to whom will be 
submitted all the appropriations each year, and this commit­
tee will make up a budget and present the same to the Council 
for their action.

— An inquiry addressed to the New York State Banking 
Department with regard to the time savings banks are to 
be allowed for the disposal of railroad bonds which, be­
cause of recent dividend reductions, have ceased to be legal 
investments, has been answered by First Deputy Super­
intendent George I. Skinner in the following letter, bearing 
date April 29:

“ Your Inquiry with regard to how much ‘grace’ the Department allows 
Institutions In which to dispose of railroad bonds which have ceased to 
be legal investments for savings banks Is at hand.

“ Whenever the attention of the Department Is called to the fact that 
a  savings bank Is holding railroad bonds which have ceased to. be legal 
Investments for savings banks, It will take such action with regard to 
requiring the banks to dispose of the bonds as the facts and circumstances 
seem to justify. There Is no time fixed by law within which a savings 
bank must dispose of such Investments. In the case of bonds of cities 
■which are held by savings banks and which have ceased to become legal 
Investments, the following provision Is Inserted In the statute:

“  ‘The Superintendent of the Banking Department m ay. In his discretion, 
require any savings bank to sell such bonds or stocks of said city as may 
Jinve been purchased prior to said Increase of debt.’

“ No such provision Is Inserted In the sub-dlvlslon relating to Investments 
In railroad bonds. The Attorney-General of the State, however, has held 
that the Superintendent has the power to require savings banks which 
■have any railroad bonds which have ceased to be legal Investments, although 
legal at the time of purchase, to dispose of the same. lie adds:

“ ‘This does not necessarily mean that It Is the duty of the Superintendent 
to Issue a peremptory order to such bank to dispose of the same at once. 
Such a course might conceivably result In such a depression of the price 
obtainable therefor, and such a sacrifice of values, as to work serious Injury 
to the Interests of the depositors. It seems to me that the method and 
manner of eltectlng the necessary changes of Investment are lodged In the 
sound discretion of the Superintendent.’ ”

— On© of the bills passed at the late session of the New 
York Legislature amends the law with respect to the in­
vestments of capital,surplus, undivided profits and deposits 
of trust companies. As amended, the law prohibits trust 
companies from holding or owning stock of another financial 
corporation the par value of which is in excess of 10%  of 
the total amount of the stock of such other corporation; 
this limitation, however, does not apply to the ownership 
o f the capital of a safe-deposit company whose vaults are 
connected with such trust company. The law is further

— A circular has been addressed to the members of the New 
York Clearing House Association by William A . Nash, Presi­
dent of the Corn Exchange National Bank, advocating the 
bringing of trust companies and outside banks into the 
clearing system. Mr. Nash does, not, as has been stated in 
some of the daily papers, urge the admission of such institu­
tions to full membership in the association, but suggests 
the desirability of their affiliation with it as associate mem­
bers, with a 15%  reserve, as is provided in a proposed 
amendment to the constitution of the association, which 
we gave in our issue of Jan. 18, but on which the association 
has deferred action. This amendment, Mr. Nash states, 
offers certain restrictions and certain privileges. “ The 
restrictions,”  he continues, “ are exclusion from full member­
ship and the right to vote and govern the association. The 
privileges are and should be a participation in the advantages 
of the Clearing House, principally the right to receive the 
assistance that our members enjoy in times of panic by the 
use of Clearing House loan certificates. The right to call 
themselves associate members is also an advantage that is 
extended in order to compass the desirable process of daily 
exchange for which our Clearing House was organized.” Mr- 
Nash considers that the solidifying of the desirable banking 
institutions of New York in one controllable body in the 
Clearing House is so essential that it should be authorized 
without hesitation.

— A petition in bankruptcy was filed against the firm of 
Inman & Co., cotton merchants, of Augusta, Ga., on the 
4th inst., and T. G. Barrett Jr. was named as receiver. 
The members of the firm are James F. McGo.wan and James 
R. Gray. Walter P. Inman, who died last year, was for­
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merly its head. The liabilities are said to be about $1,250,­
000. The embarrassment is understood to have been due 
solely to the depression in the cotton market, the practical 
suspension of buying by the mills leaving the firm in a 
position where it was unable to dispose of its large holdings 
at anything like fair figures. It is stated that the firm is not 
connected, as far as business operations are concerned, with 
either the New York house of Inman, Swann &Co.or Inman, 
Akers & Inman of Atlanta.

— At the annual meeting of the New York Chamber of 
Commerce on Thursday, J. Edward Simmons, President of 
the Fourth National Bank, was re-elected President. Wil­
liam H . Porter (President of the Chemical National Bank) 
has been elected Treasurer, succeeding James G. Cannon 
(Vice-President of the Fourth National Bank) who lately 
became Chairman of the Committee on Finance and Cur­
rency. George Wilson has been re-elected Secretary.

— A p’an to merge the Northern and Riverside banks 
of this city with the Hamilton Bank, under the name of the 
Northern Bank of New York, is to be submitted for the 
ratification of the stockholders of the respective institu­
tions on the 18th inst. The combined deposits of the three 
banks are over $7,000,000, according to the statements 
of March 25; on that date the Hamilton reported capital 
of $200,000, surplus and profits of $115,200 and deposits 
of $3,789,800; the Northern showed capital of $300,000, 
surplus and profits of $232,000 and deposits of $1,011,400, 
while the Riverside had capital of $100,000, surplus and 
profits of $100,400 and deposits of $1,642,000. The River­
side Bank, James T. Wood President, is located at 57th 
Street and 8th Avenue, and the Northern Bank, of which 
Leo Schlesinger is the head, is at 092 Broadway; the Ham­
ilton is a Harlem institution, with its main office at 215 
West 125th St. A year ago the Riverside Bank consoli­
dated with the Bank of Discount. The Hamilton Bank, 
which is now under the presidency of Frank L. Grant, was 
closed from October 24 last to January 20, re-opening under 
a deferred-payment plan. A notice announcing the removal 
of the final restriction on all deposits after July 1 was issued 
by President Grant under date of the first inst. The re­
organization plan had provided for the payment of 10%  
with the re-opening, 15%  in ninety days from November 20 
1907, 15%  in six months from that date and 60%  in one 
year from November 20 1907. Both payments of 15%  
were anticipated and the last payment of 60%  which was 
not due until November 20 next, becomes available to de­
positors on July 1.

— It was officially announced Thursday that “ representa­
tives of the Farmers’ Loan & Trust Co. have acquired a large 
interest in the stock of the Franklin Trust Co. of Brooklyn. 
Moses T. Pync, Edwin S. Marston, Charles A. Peabody and
H. D. Auchincloss have been elected directors of the Franklin 
Trust Co.” This plan is in accordance with the previous 
announcement in this paper, which stated that both com­
panies would soon enter into a closer business alliance. 
The Franklin Trust Co. will not be absorbed by the Farmers’ 
Loan >k Trust, but will continue its identity as at present 
with the added strength of the interests affiliated with the 
Farmers’ Loan & Trust. The trustees of the Franklin Trust 
Co. have accepted the resignation of its President, George 
H. Southard, who has been in ill-health for some time and is 
now convalescing in California.

— Henry S. Redmond, of the banking firm of Redmond 
& Co., has been elected a director of the Fifth Avenue 
Trust Company.

— George R. Leslie and Abraham B. Baylis, the Exchange 
members of the firm of Mayer & Co. of this city, which failed 
in October, were reinstated to membership in the New York 
Stock Exchange on Thursday. The petition in bankruptcy 
against the firm was dismissed last week by Judge Holt.

— A petition in bankruptcy was filed on the 6th inst. 
against the New York Stock Exchange firm of Coster, 
Knapp & Co., which suspended on April 29. Louis Werner, 
the assignee, has been appointed receiver by Judge Hough.

— It is reported that Charles W . Morse and his friends 
have turned over to Receiver Charles A. Hanna of the 
National Bank of North America of this city about $250,000 
in cash and securities in settlement of the bank’s claims

against him aggregating $480,000. The cash payment is 
said to be about $60,000. In view of this settlement it is 
understood that the suit brought against Mr. Morse to 
recover $405,673 alleged to have been obtained by him 
through dummy-loan transactions will be dismissed. Be­
sides this, no further action is to be taken against Mr. Morse» 
it is stated, in the case of the bank’s claim of $243,000, 
which Mr. Morse is said to have reduced to $100,000, and the 
bankruptcy proceedings pending against him will be dropped. 
The settlement, however, does not, it is stated, affect the 
suit for the recovery of $700,000 brought against the direc­
tors, of whom Mr. Morse is one. A dividend of 25%  is ex­
pected to be paid to the depositors of the bank shortly.

— W . M. Haines, formerly credit man with the Arnold 
Print Works, was recently appointed an Assistant Cashier 
of the Citizens’ Central National Bank of this city.

— The stockholders of the Interboro Bank of this city, 
at a special meeting this week, decided to liquidate the 
affairs of the institution. With the election last month 
of A . E. G. Goodridge, President of the bank to the Vice­
Presidency of the Guardian Trust Company, and the elec­
tion of four of the bank’s directors to the board of the trust . 
company, it was generally understood that it was planned ■ 
to liquidate the bank. The latter was organized in Decem­
ber 1904 with $100,000 capital, which was increased a year 
ago to $200,000. At the time of the increase in capital 
the deposits were reported as 81,000,000; the last report 
of the bank (March 25 1908) showed deposits of but 
$378,700.

— The Home Trust Co. of Brooklyn Borough has discon­
tinued its Manhattan Branch at 22 Vcsey St. and its branch 
at Hamburg and Myrtle avenues, Brooklyn. Both were 
closed on Saturday last and the business transferred to 
the company’s main office on Montague Street.

— The hearing on the motion for the removal of the re­
ceivers of the Williamsburgh Trust Co. of Brooklyn, set 
for Monday last, has been postponed until the 12th inst.

— The First National Bank of Manasquan, N. J., closed 
its doors on the 1st inst. following the suicide of its Presi­
dent, Morgan Delancey Magee. National Bank Examiner 
John W . Schofield is in charge of the institution. The bank 
had a capital of $50,000. It is claimed that the late Presi­
dent had lent large sums to the New Jersey & West Virginia 
Bridge Co., in which he was a stockholder, and his action 
in taking his life is reported to have been due to the fear 
of financial ruin because the promised payment last week 
of $40,000 by interests in the bridge company was not met. 
An involuntary petition in bankruptcy was filed against 
the company on the 6th inst. and Frank Wyant, its Presi­
dent, and Benjamin Price have been appointed receivers 
for the concern.

— The Union Trust Co. of Providence, R. I ., which sus­
pended on October 25 last, resumed business on Monday 
the 4th inst. at its main office, and at its Olneyville, East . 
Greenwich and Central Falls branches. The last-named 
branch, however, is to be discontinued at the end of next 
week. The final decree dissolving the receivership was 
entered in the Superior Court on the 5th inst., the Court 
allowing a fee of $25,000 to each of the three receivers. 
On its opening day the company reported $279,500 as paid 
out and $197,000 deposited. President Gardner expressed 
himself as well pleased with the showing, considering it 
a remarkable one in view of the fact that the depositors 
had been waiting six months for their money. The com­
pany’s rehabilitation was accomplished through a plan 
providing for the payment, with its re-opening, of all de­
posits of $100 or less, and 50%  of the trust accounts; the 
remaining 50%  of the trust accounts are represented by . 
negotiable certificates of deposit. The claims of other 
creditors and depositors are payable as follows: 10%  with 
resumption, 70%  in negotiable certificates of deposit bear-' 
ing 3 %  interest, and payable in 7 installments of 10%  each, 
in from 6 months to 3)^ years, and 20%  in contingent cer­
tificates dependent upon future profits. The old stock­
holders received deferred certificates for their shares. Other 
details regarding the plan of reorganization will be found 
in our issue of Jan. 18 1908. The company issued the * 
following summarized statement showing its condition on 
May 2 1908-

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



1 1 38 THE CHRONICLE [VOL. LXXXVI.

Resources.
Loans, at value-----------
Mortgages, at v a lu e .- 
Real estate, at value. 
Stocks, bonds, & c., at

v a lu e _______________
Interest receivable, at

v a lu e _______________
Cash __________________

I Liabilities.
$4,673,390 12|Capital paid In.......... ..

337,844 12 ISurplus paid In-----------
7,050 00 ISurplus reserved---------

I Security for depositors 
7,848,808 00 |

i Due depositors...........
34,890 77 |State tax Aug. 1-------

7,048,967 71 | Unpaid bills___________
I Reserved for expenses

$1,000,000 00 
500,000 00

3.453.184 43
4.953.184 43

$14,825,682 89 
45,643 96 

1,439 44 
125,000 00

$19,950,950 72 1 $19,95 1,950 72

President Gardner announced on Monday that the com­
pany, in addition to paying 10%  to depositors in accordance 
with the above plan, was loaning money on the negotiable 
certificates of deposit (representing 70 %  of their balances) 
to the extent of 75 %  of their valuation, these loans bearing 
6 %  interest. The institution has discontinued its savings 
department but will continue to conduct commercial bank­
ing in connection with the trust business. The officers of 
the reorganized company are Rathbone Gardner, President; 
Archibald G. Loomis and James M. Scott Vice-Presidents; 
Walter G. Brown, Secretary and Treasurer; Francis E. 
Bates, Assistant Secretary and Assistant Treasurer; Clinton
F. Stevens, Ass’istant Treasurer and George W . Lanphear, 
Comptroller.

— The Veazie National Bank of Bangor, Me., was placed in 
voluntary liquidation on April 21, its business having been 
consolidated with that of the Merrill Trust Co., which since 
Nov. 1905 has owned a majority of the stock. The bank 
had a capital of $100,000 and deposits (Aug. 22 1907) of 
$516,501. The entire clerical force of the bank has been 
retained by the trust company, and A. B. Taylor, for many 
years Cashier of the Veazie National, is now Secretary of the 
Merrill Trust. The trust company began business on June 1 
1903 as successor to the banking firm of Merrill & Co. On 
April 21, the date when the Veazie National was taken over, it 
reported deposits of $1,274,488 and total resources of 
$1,611,278. It has a capital of $200,000, surplus of $75,000 
and undivided profits of $47,509. The company is now lo­
cated in its newly completed building, which is the first 
structure to be built solely for banking purposes in Bangor. 
In order to secure an advantageous location on Kcnduskeag 
Stream, the company was obliged to take over a larger site 
than was needed for its banking requirements. Two distinct 
buildings have been erected, one for its own use and the other 
for a store and office building. The structure is of the 
Colonial type of architecture, and is built of Harvard brick 
trimmed with limestone and terra cotta. The portion 
occupied by the trust company is about 35 feet front and 
85 feet deep. The building is equipped with safe-deposit 
vaults, and is otherwise up to date in its appointments.

— H . Stockton has replaced the late Col. Franklin Haven 
as President of the Merchants’ National Bank of Boston.

— The stockholders of the National Bank of the Republic 
of Boston, at a meeting on the 7th inst.,'ratified the action 
of the directors in placing the bank in liquidation. The 
business of the institution was taken over last month by the 
National Shawmut Bank. The liquidating committee con­
sists of Charles A. Viallc, Albert Stone, Jacob F. Brown, 
Charles Hayden and William II. Wellington.

— An offer for the purchase of the Consolidation National 
Bank of Philadelphia by the Union National Bank has been 
accepted by the directors of the first-named institution, sub­
ject to the approval of the stockholders, who will meet on 
June 6 to act on the matter. The Consolidation National 
has a capital of $300,000 (in shares of $30 each), surplus and 
profits of $210,130 and deposits (Feb. 14) of $1,288,000. 
Under the merger arrangement with the Union National, its 
stockholders will receive $40 per share for their holdings in 
addition to the regular May dividend. The Consolidation 
National was founded as a State bank in 1857. Horace
T. Potts, its President, will, with other members of the 
board, be added to the directorate of the Union National; it is 
understood that its Cashier, Louis N. Spielbcrger, and its 
Ass'stant Cashier, F. C. Hansell, will have similar posts 
with the Union National, Albert E. Fletcher, the present 
Cashier of the latter, being made a Vice-President. W . H. 
Carpenter is President of the Union National, which has a 
capital of $500,000, surplus and profits of $750,000 and de­
posits of about 3 %  million dollars.

— William Montgomery, Cashier of the Allegheny National 
Bank of Pittsburgh, was arrested on the 7th inst. charged 
with embezzlement of the bank’s funds. He was later re­

leased under $50,000 bail. The alleged defalcation is said 
to amount to at least $469,000. In a statement issued on
Thursday night President William Stewart 'said:

“ The Allegheny National Hanlc will open for business as usual In the 
morning. Our capital Is unimpaired and the value of our banking building 
and the property on which It stands, while carried on the books at $90,000, 
Is almost enough to cover the defalcation alleged against William Mont 
gomery, our Cashier. In addition we have a surplus of $700.
under the last statement

„  ______ ___ ...... .. ........urplus
undivided profits of $129,461.

„ ____000 and,
Any deficiency

The bank has a capital of $500,000. It has on hands 
funds of the State to the amount of $532,222.

— Myron T. Herrick was unanimously elected President 
of the Society for Savings of Cleveland on the 30th ult., to 
succeed the late Albert L .4Wi thing ton. Mr. Herrick had 
formerly been at the head of the institution for more than ten 
years but resigned in 1905 during his term as Governor of 
Ohio. At that time the post of Chairman of the Board was 
especially created for him and he had since continued to 
occupy that office. This position, it s said, will probably 
be abolished at the annual meeting in June. It is also stated 
that some new executive positions will likely then be created 
for the purpose of relieving the President of much detail 
work. Mr. Herrick has resigned as Chairman of the Board 
of the Wheeling & Lake Erie Ry. and will also, it is under­
stood, sever his connection with some of the other organiza­
tions with which he is identified.

— George H . Worthington has been elected President of 
the Union National Bank of Cleveland to replace the late 
Ebon II. Bourne. Mr. Worthington has been a director and 
member of the executive committee of the bank for a number 
of years. He is President of the American Chicle Co., a 
director of the Guardian Savings & Trust Co. of Cleveland 
and of the Intcrurban Railway & Terminal Co. of Cincinnati.

— Englewood, a suburb of Chicago, is soon to have additional 
banking accommodations. The Illinois Auditor of Public 
Accounts has issued a permit for the incorporation of the 
Guarantee Trust & Savings Bank, to be located at Engle­
wood, with a capital of $200,000. The incorporators arc: 
William H . C. Stcge, Paul Schulze, Charles T . Chandler 
and C. H . Sippel and Fred A. Rathje, attorneys. Mr. Stege 
will be President of the new bank. Its location will be at 
the corner of 63d and Green streets.

— Edwin C. Day was appointed receiver for the broker­
age firm of Wallace H. Hopkins & Co. of Chicago on April 
23. On the same day indictments were returned against 
Mr. Hopkins on alleged charges of having accepted $5,165 
for stock which the customer failed to receive. I he lia­
bilities of the concern are estimated at between $150,000 
and $200,000. Mr. Hopkins is said to have been the pro­
moter of Consolidation Zinc Co.

— The creditors of the failed Ravcnswood Exchange Bank 
of Chicago have accepted an offer of the receivers for the 
payment of 75%  in final settlement of their claims, lhe 
institution suspended in November last, and on March 1 a 
dividend of 20%  was paid by the original receiver, the Chi­
cago Title & Trust Co. The American Trust & Savings Bank, 
which was later appointed receiver, now agrees to pay the 
creditors 55%  in addition to the dividend already paid, lhe 
deposits at the time of the failure were $382,000.

— The Kansas Bankers’ Association will hold its annual 
convention at Kansas City, Ivan., on Wednesday and lhurs- 
day next, the 13th and 14th inst. William B. Ridgely, ex­
Comptroller of the Currency, and President of the National 
Bank of Commerce of Kansas City, Mo., will be one of„the 
speakers.

— E. B. Anderson was named as Assignee of the Daviess 
County Bank & Trust Co. of Owensboro, Ivy., on the 30th 
ult. The institution suspended cash payments on April 23, 
and on the 2$th of the month filed a general deed of assign­
ment. It has a capital of $50,000 and its deposits are re­
ported as over $600,000.

The Owensboro Savings Bank & Trust Co. of Owensboro 
also suspended cash payments on April 23, and has since 
been placed in the hands of a receiver. It had a capital 
of $200,000, and deposits of over $1,000,000. The insti­
tution, it is said, had experienced a run as the result of 
the circulation of false rumors.

— The new 8400,000 capital of the Hamilton National 
Bank of Chattanooga, Tenn., recently increased from $250,­
000, became operative on April 20. The selling price ot
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t h e  a d d i t i o n a l  1 , 5 0 0  s h a r e s  w a s  $ 1 2 5  p e r  $ 1 0 0  s h a r e  t o  

o l d  s t o c k h o l d e r s  a n d  $ 1 3 5  p e r  s h a r e  t o  n e w  s u b s c r i b e r s .  

T h r o u g h  t h e  p r e m i u m  t h e  b a n k  h a s  i n c r e a s e d  i t s  s u r p l u s  

a n d  p r o f i t s  t o  $ 1 2 0 , 0 0 0 .

— A c c o r d i n g  t o  t h e  “ M a c o n  T e l e g r a p h , ”  J . W . C a b a n i s s ,  

e x - P r e s i d e n t  o f  t h e  f a i l e d  E x c h a n g e  B a n k  o f  M a c o n ,  G a . ,  

h a s  s e t t l e d  i n  f u l l  e v e r y  c l a i m  h e l d  a g a i n s t  h i m  b y  t h e  r e ­

c e i v e r s  o f  t h e  i n s t i t u t i o n ,  a n d  a s  a  c o n s e q u e n c e  t h e  v a r i o u s  

s u i t s  p e n d i n g  a g a i n s t  h i m  w i l l  b e  d i s m i s s e d .  I n  a d d i t i o n  

t o  t h e  t r a n s f e r e n c e  t o  t h e  b a n k  o f  h i s  h o m e  a n d  o t h e r  p r o p ­

e r t y ,  M r .  C a b a n i s s  h a s  a l s o  t u r n e d  o v e r  t o  i t  s e c u r i t i e s  

v a l u e d  a t  $ 5 2 , 0 0 0 .  T h e  s e t t l e m e n t  d o e s  n o t ,  i t  i s  s t a t e d ,  

a f f e c t  t h e  i n d i c t m e n t s  r e t u r n e d  a g a i n s t  M r .  C a b a n i s s .

— I n  a  r e f e r e n c e  ( A p r i l  1 8 )  t o  t h e  r e c e n t  p a y m e n t  m a d e  t o  

t h e  d e p o s i t o r s  o f  t h e  M e m p h i s  S a v i n g s  B a n k  o f  M e m p h i s ,  

T e n i i . ,  b y  t h e  U n i o n  A  P l a n t e r s ’  B a n k  &  T r u s t  C o . ,  t h e  

a m o u n t  w a s  e r r o n e o u s l y  g i v e n  a s  5 %  i n s t e a d  o f  5 0 % .  T h a t  

t h i s  w a s  a  t y p o g r a p h i c a l  e r r o r  w a s  o b v i o u s  f r o m  o u r  r e ­

m a r k s  i n  t h e  s a m e  i t e m  t h a t  t h e  U n i o n  &  P l a n t e r s ’  B a n k ,  

w h i c h  w a s  a p p o i n t e d  r e c e i v e r  o f  t h e  M e m p h i s  S a v i n g s  B a n k  

o n  F e b r u a r y  4 ,  h a d  o b l i g a t e d  i t s e l f  t o  p a y  t o  t h e  d e p o s i t o r s  

o f  t h e  l a t t e r  o n e - h a l f  o f  t h e i r  c l a i m s  i n  s i x t y  d a y s ,  2 5 %  i n  

t w e l v e  m o n t h s  a n d  t h e  r e m a i n i n g  2 5 %  i n  e i g h t e e n  m o n t h s .

— T h e  B a r n e t t  N a t i o n a l  B a n k  o f  J a c k s o n v i l l e ,  F l a . ,  b e g a n  

b u s i n e s s  o n  A p r i l  1 5  a s  s u c c e s s o r  t o  t h e  N a t i o n a l  B a n k  o f  

J a c k s o n v i l l e ,  w h o s e  c h a r t e r  e x p i r e d  b y  l i m i t a t i o n  o n  A p r i l  1 4 .  

T h e  B a r n e t t  N a t i o n a l  B a n k  h a s  a  c a p i t a l  o f  $ 7 5 0 , 0 0 0 ,  a n d  

d e p o s i t s  o f  a p p r o x i m a t e l y  $ 4 , 5 0 0 , 0 0 0 .  I t  i s  u n d e r  t h e  

m a n a g e m e n t  o f  B i o n  I I .  B a r n e t t ,  P r e s i d e n t ;  W .  D .  B a r n e t t  

a n d  J o h n  G .  C h r i s t o p h e r ,  V i c e - P r e s i d e n t s ;  G e o r g e  R .  D o  

S a u s s u r e ,  C a s h i e r ;  I t .  E .  W h e e l e r  a n d  W .  I t .  M c Q u a i d ,  

A s s i s t a n t  C a s h i e r s .

— T h e  C a l i f o r n i a  B a n k e r s ’ A s s o c i a t i o n  i s  t o  m e e t  i n  

a n n u a l  c o n v e n t i o n  a t  P a s a d e n a  o n  t h e  1 4 ,  1 5  a n d  1 0  i n s t .  

S o m e  o f  t h e  t o p i c s  o f  d i s c u s s i o n  w i l l  b e  “ D e p o s i t o r s ’  G u a r ­

a n t y  b y  L e g i s l a t i o n ”  b y  C .  F .  H a m s h e r ,  C a s h i e r  o f  t h e  

B a n k  o f  S o u t h  S a n  F r a n c i s c o ;  “ N e e d e d  R e f o r m s  i n  o u r  

B a n k i n g  L a w s ”  b y  I I .  W .  M a g e e ,  o f  P a s a d e n a ,  f o r m e r  

m e m b e r  o f  t h e  B o a r d  o f  B a n k  C o m m i s s i o n e r s ;  “ B o n d  I n ­

v e s t m e n t s  a s  a  S e c o n d a r y  R e s e r v e ”  b y  C y r u s  P i e r c e  o f  

N .  W .  H a l s e y  A  C o . ,  S a n  F r a n c i s c o ,  a n d  “ T h e  T o r r e n s  L a n d  

A c t  f r o m  t h e  B a n k e r s ’ S t a n d p o i n t ”  b y  J o h n  G i n t y ,  C a s h i e r  

o f  t h e  F r e n c h - A m c r i c a n  B a n k ,  S a n  F r a n c i s c o .

-— J .  D a l z e l l  B r o w n ,  f o r m e r  V i c e - P r e s i d e n t  a n d  G e n e r a l  

M a n a g e r  o f  t h e  f a i l e d  C a l i f o r n i a  S a f e  D e p o s i t  &  T r u s t  C o m ­

p a n y  o f  S a n  F r a n c i s c o ,  p l e a d e d  g u i l t y  o n  A p r i l  2 7  t o  t h e  

c h a r g e  o f  e m b e z z l i n g  0 5  b o n d s  o f  t h e  S a c r a m e n t o  G a s  &  

E l e c t r i c  l l y .  C o .  w h i c h  w e r e  o n  d e p o s i t  w i t h  h i s  i n s t i t u t i o n .  

H e  w a s  s e n t e n c e d  t o  e i g h t e e n  m o n t h s ’  i m p r i s o n m e n t .

— T h e  s t o c k h o l d e r s  o f  t h e  M e r c a n t i l e  T r u s t  C o .  o f  S a n  

F r a n c i s c o  h e l d  t h e i r  a n n u a l  m e e t i n g  o n  A p r i l  2 9 .  T h e  r e ­

p o r t s  p r e s e n t e d  i n d i c a t e d  t h a t  t h e  i n s t i t u t i o n  h a d  e n j o y e d  

a  p r o s p e r o u s  y e a r  d e s p i t e  t h e  l a t e  f i n a n c i a l  d i s t u r b a n c e s .  

T h e  n e t  e a r n i n g s  f o r  t h e  t w e l v e  m o n t h s ,  a f t e r  t h e  p a y m e n t  

o f  a l l  e x p e n s e s  a n d  t a x e s ,  a m o u n t e d  t o  $ 3 4 7 , 2 6 1 ,  t h i s  c o m ­

p a r i n g  w i t h  $ 2 3 0 , 7 4 7  f o r  t h e  p r e v i o u s  y e a r .  T w o  d i v i d e n d s  

a g g r e g a t i n g  $ 1 6 0 , 0 0 0  w e r e  p a i d  r e s p e c t i v e l y  i n  S e p t .  1 9 0 7  

a n d  M a r c h  1 9 0 8  o n  t i n '  $ 2 , 0 0 0 , 0 0 0  c a p i t a l ,  b e i n g  a t  t h e  r a t e  

o f  8 %  p e r  a n n u m .  O n  A p r i l  2 9  t h e  c a p i t a l ,  s u r p l u s  a n d  

p r o f i t  a n d  l o s s  a c c o u n t  o f  t h e  c o m p a n y  s t o o d  a t  $ 4 , 0 0 6 , 3 5 8 .  

T h e  f o l l o w i n g  a r e  t h e  o f f i c e r s  o f  t h e  i n s t i t u t i o n :  W i l l i a m

G .  I r w i n ,  P r e s i d e n t ;  H e n r y  T .  S c o t t ,  V i c e - P r e s i d e n t ;  J o h n

D .  M c K e e ,  V i c e - P r e s i d e n t  a n d  C a s h i e r ;  W .  F .  B e r r y ,  A s s i s t ­

a n t  C a s h i e r  a n d  A s s i s t a n t  S e c r e t a r y ;  O .  E l l i n g h o u s e ,  A s s ' s t -  

a n t  C a s h i e r  a n d  S e c r e t a r y ,  a n d  A .  I I .  W i n n ,  T r u s t  O f f i c e r .

— - T h e  F i r s t  T r u s t  &  S a v i n g s  B a n k  o f  O a k l a n d ,  C a l . ,  i n ­

c o r p o r a t e d  o n  M a r c h  1 2 ,  i s  t o  o p e n  f o r  b u s i n e s s  t h e ’ l a t t e r  

p a r t  o f  t h e  p r e s e n t  m o n t h  o r  e a r l y  i n  J u n e  i n  t h e  n e w  F i r s t  

N a t i o n a l  B a n k  B u i l d i n g .  T h e  n e w  i n s t i t u t i o n  h a s  a n  a u ­

t h o r i z e d  c a p i t a l  o f  $ 3 0 0 , 0 0 0 ,  o n e - h a l f  o f  w h i c h  i s  a l r e a d y  

p a i d  i n ,  t h e  r e m a i n d e r  b e c o m i n g  p a y a b l e  s h o r t l y .  T h e  

n e w l y  o r g a n i z e d  b a n k  w i l l  b e  u n d e r  t h e  s a m e  d i r e c t o r a t e  a s  

t h e  F i r s t  N a t i o n a l  B a n k ;  P .  E .  B o w l e s ,  P r e s i d e n t  o f  t h e  

l a t t e r ,  a n d  a l s o  P r e s i d e n t  o f  t h e  A m e r i c a n  N a t i o n a l  B a n k  o f  

S a n  F r a n c i s c o ,  i s  t o  b e  a t  t h e  h e a d  o f  t h e  F i r s t  T r u s t  &  

S a v i n g s  B a n k ,  o f  w h i c h  O . D .  J a c o b y  w i l l  b o  S e c r e t a r y  a n d  

C a s h i e r .

C a n a d i a n  B a n k  C l e a r i n g s . — T h e  c l e a r i n g s  o f  t h e  C a n a d i a n  

b a n k s  f o r  t h e  m o n t h  o f  A p r i l  1 9 0 8  s h o w  a  d e c r e a s e  f r o m  t h e  

s a m e  m o n t h  o f  1 9 0 7  o f  9 . 5 % ,  a n d  f o r  t h e  f o u r  m o n t h s  t h e  

g a i n  r e a c h e s  9 . 9 % .

Clearings at—
A pril. F ou r M onth s.

1 90 8 . 190 7 .
Inc. or 

D ec. 1 9 0 8 . 1 90 7 .
In c. or 

D ec.

C a n a d a— $ 5 % S S 4*
M o n t r e a l____ _ 1 1 1 ,0 9 2 .6 3 3 1 1 7 ,0 5 4 ,5 9 8 — 5.1 4 3 0 ,5 1 5 ,0 9 0 4 7 7 ,9 4 5 .0 3 5 — 9 .9
T o r o n t o  _ .  _ _ 8 6 ,9 2 9 ,1 2 4 1 01 ,54 4  017 — 14.4 3 4 .3 ,0 5 3 .1 37 4 1 3 ,8 2 4 ,6 1 0 — 17.1
W in n ip e g -  . . 4 1 ,3 9 3 .4 8 7 45,6 1 .3 ,1 2 8 — 9.3 1 6 8 ,9 4 0 ,7 6 0 1 0 0 ,5 0 0 ,8 9 8 +  1 .5
V a n c o u v e r ____ 1 3 ,6 8 0 ,2 2 8 1 4 ,8 6 0 ,7 0 3 — 7 .9 5 3 ,7 8 0 ,8 8 9 5 5 ,4 5 1 ,7 4 4 — 3 .0
O tta w a  - ______ 1 2 .5 1 4 ,9 3 7 1 3 .4 1 8 ,7 5 8 — 6.7 4 6 ,8 0 3 ,1 8 3 4 9 ,6 5 0 ,3 6 3 — 5 .7
Q u e b e c - . ........... 8 ,1 6 0 ,2 1 8 7 ,9 4 9 ,1 9 5 +  2 .7 3 2 ,9 8 2 ,1 3 9 3 0 ,1 3 9 ,2 4 6 +  9 .4
H a lifa x  . . 6 ,9 9 3 ,1 6 7 6 .8 7 0 ,3 3 3 2 8 ,2 0 7 ,5 3 7 2 8 ,1 7 4 ,2 2 4 +  0 .1
H a m il t o n ______ 5 ,7 2 6 ,5 8 4 7 ,2 3 3 ,5 6 8 — 2 0 .8 2 2 ,9 2 3 ,1 2 0 2 7 ,6 1 4 ,1 7 0 — 1 6.9
C a l g a r y ________ 4 ,2 7 2 ,5 1 4 6 ,1 4 8 ,9 0 6 — 3 0 .3 1 6 ,8 1 2 ,2 3 3 2 2 ,5 8 1 ,1 8 0 — 2 5 .5
L o n d o n  _______ 5 ,0 0 0 ,0 0 0 5 ,9 2 5 .3 9 3 — 1 5.6 1 8 ,9 0 5 .0 3 0 2 1 ,6 2 4 ,9 0 7 — 1 2 .3
S t . J o h n _______ 5 ,0 2 9 ,6 8 1 • 5 ,3 1 5 ,0 7 5 — 5 .4 - 1 1 9 .4 2 2 ,4 2 3 2 0 ,2 1 1 ,0 9 0 — 3 .9
E d m o n t o n ____ 2 ,8 9 0 ,2 7 3 • 4 ,2 7 5 ,3 2 9 — 3 2 .4 - 1 1 ,3 9 2 ,7 0 4 1 4 ,7 8 1 ,0 9 0 — 2 2 .9
V ic to r ia  ______ 4 ,6 3 4 ,0 8 9 -■ '4 ,55 4 ,4 11 +  1.7 1 7 ,5 8 8 ,6 7 8 1 6 ,2 7 4 ,2 4 9 + 8 . 1

T o t a l  C a n a d a 3 0 8 ,3 1 6 ,9 3 5 3 4 0 ,7 6 3 ,4 1 4 — 9 .5 1 ,2 1 1 ,3 9 2 .9 2 3 1 ,3 4 4 ,7 7 2 ,8 0 6 — 9 .9

T h e  c l e a r i n g s  f o r  t h e  w e e k  e n d i n g  M a y  2  m a k e  a n  u n s a t i s ­

f a c t o r y  c o m p a r i s o n  w i t h  t h e  s a m e  w e e k  o f  1 9 0 7 ,  t h e  d e c r e a s e  

i n  t h e  a g g r e g a t e  h a v i n g  b e e n  9 . 7 % .

C lear in g s a t—
W eek  E n d in g  M a y  2 .

1908. 1907.
In c . o r

D ec . 1900. 1905.

Canada—
Montreal .....................................
T oronto.........— .........................

$
25,561,203
20,808,413

S
27,011,126
24,217,387
12,278,692
3,296,757
3,305,599
1,852,000
1,510,904
1,731,804
1.384,531
1,315,184
1,190,526

882,195
944,475

%
— 5.4

— 14.1
— 7.9 
— 3.8 

— 29.1 
— 16.9 

+  8.7 
— 23.0 
— 26.8
— 17.9 
— 6.5

— 26.2 
+  28.1

$
32,156,309 
27,033,140 
8,151,545 
2,276,971 
2,564,067 
1,741,077 
1,727,9iVS 
1,070,356 

700.000 
1,375,151 
1,180,192

" 767,265

S
27.034,637
22,111,043

7,405,053
1,605,413
2,310,798
1,843,879
1,912,285
1.436,641

1,157.396
1,080,123

"811,113

Vancouver___________________
Ottawa - ......... ............ .................
Q u ebec........... ..............................
Halifax ................ ......... ..........

3,169,983
2,344,993
1,821,281
1,642,356

Calgary - - . .................................
London ............... ..........  .........
St.John ..................................... -
Edmonton — ....................- - ­
Victoria.........................................

Total Canada..........................

1,013,951
1,080,758
1,113,294

650,079
1,209,713

73.057,824 80,921,780 — 9.7 81,320,036 6S,708,377

C l e a r i n g s  b y  T e l e g r a p h — S a l e s  o f  S t o c k s ,  B o n d s ,  & c . —
T h e  s u b j o i n e d  t a b l e ,  c o v e r i n g  c l e a r i n g s  f o r  t h e  c u r r e n t  w e e k ,  
u s u a l l y  a p p e a r s  o n  t h e  f i r s t  p a g e  o f  e a c h  i s s u e ,  b u t  o n  a c c o u n t  
o f  t h e  l e n g t h  o f  t h e  o t h e r  t a b l e s  i s  c r o w d e d  o u t  o n c e  a  m o n t h .  
T h e  f i g u r e s  a r c  r e c e i v e d  b y  t e l e g r a p h  f r o m  t h e  l e a d i n g  c i t i e s .  
I t  w i l l  b e  o b s e r v e d  t h a t ,  a s  c o m p a r e d  w i t h  t h e  c o r r e s p o n d i n g  • 
w e e k  o f  1 9 0 7 ,  t h e r e  i s  a  d e c r e a s e  i n  t h e  a g g r e g a t e  o f  0 . 7 % .  
S o  f a r  a s  t h e  i n d i v i d u a l  c i t i e s  a r e  c o c n e r n e d ,  N e w  Y o r k  e x ­
h i b i t s  a  l o s s  o f  2 . 9 % ;  B o s t o n ,  8 . 5 % ;  P h i l a d e l p h i a ,  1 9 . 4 % ;  
C h i c a g o ,  4 . 3 % ;  N e w  O r l e a n s ,  2 4 . 8 % ;  B a l t i m o r e ,  8 . 4 % ;  a n d  

S t .  L o u i s ,  1 3 . 6 % .

Clearings— Returns b y  Telegraph M a y  2 1 9 0 8 . 1 90 7 . %

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

9 4 ,2 3 1 ,9 8 9 1 1 6 ,9 6 4 ,7 9 0 —  19.4
1 9 ,9 0 6 ,6 2 2 2 1 ,7 2 0 ,4 7 5 — 8 .4

2 1 6 ,2 1 0 ,1 9 1 — 4 .3
S t .  L o u i s - - - - ........................  .......................... 4 7 ,0 0 2 ,5 2 2

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

—  1 3 .6  
— 2 4 .8

S e v e n  c it ie s , 5 d a y s --------- ----------------------
O th e r  c it ie s , 5 d a y s -----------  —  - - -

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

$ 1 ,8 6 7 ,7 8 5 ,4 3 2
3 89 .4 6 8 .4 9 .3 j 

i 
1 

'

T o t a l  a ll c it ie s , 5 d a y s ---------  - ...........-
A ll c it ie s , 1 d a y ...........- .................... ............

$ 2 ,1 4 5 ,2 2 0 ,9 2 2
4 4 5 ,0 1 1 .2 1 6

$ 2 ,2 5 7 ,2 5 3 ,9 2 5
5 2 9 ,7 9 4 ,7 2 3

— 4 .9
— 1 6 .0

T o t a l  all c it ie s  fo r  w eek  - ---------- $ 2 ,5 9 0 ,2 3 2 ,13S $ 2 ,7 8 7 ,0 4 8 ,0 4 8 — 6 .7

----—
O u r  u s u a l  m o n t h l y  d e t a i l e d  s t a t e m e n t  o f  t r a n s a c t i o n s  o n  

t h e  v a r i o u s  N e w  Y o r k  e x c h a n g e s  i s  a p p e n d e d .  T h e  r e s u l t s  
f o r  t h e  f o u r  m o n t h s  o f  1 9 0 8  a n d  1 9 0 7  a r e  g i v e n  b e l o w .

Descrip­
tion.

F ou r M onths, 1908 Four M onths, 1 90 7 .

r a r  Value 1 Actual 
or Q uantity, j Value.

A ver. 
Price.

Par Value 
or Quantity.

Actual 1 A v er . 
Value. ' Price.

S t k j S h s . -  
\ V a l. 

H U .b o n d s  
G o v ’ t  b d s . 
S ta t  b d s . 
B a n k  stk s

T o t a l  . - 
G ra in , b u .

T o t .  v a lu e

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

$ 2 4 7 ,7 2 9 ,6 0 0  $ 2 0 0 ,2 3 7 ,2 1 7  
$ 30 5 ,8 20 ! $ 3 4 0 ,6 2 7  

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

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

|$3,8 3 6 .5 5 6 ,3 0 2

7 3 .8
8 0 .8

111.4
1 0 3 .5  
210 .4

7 4 .4
102 .6

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

$ 1 5 9 ,7 6 9 ,5 0 0
$299,5001

$ 2 0 ,1 5 6 ,4 0 0
$ 1 5 1 ,5 0 0

$ 7 .9 2 0 ,9 .8 7 ,0 2 5
1 8 0 ,0 9 9 ,1 5 0

$ 7 ,2 15 ,21 7 .4 1 41  9 3 .2  
$ 1 5 0 ,S 5 5 .5 0 5 ! 9 4 .4  

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

$ 2 8 9 ,9 6 4  191 .4

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

$ 7 ,5 3 5 ,3 8 6 ,5 5 1 -

T h e  v o l u m e  o f  t r a n s a c t i o n s  i n  s h a r e  p r o p e r t i e s  o n  t h e  
N e w  Y o r k  S t o c k  E x c h a n g e  e a c h  m o n t h  s i n c e  J a n .  1 i n  1 9 0 8  
a n d  1 9 0 7  i s  i n d i c a t e d  i n  t h e  f o l l o w i n g :

S A L E S  O E  S T O C K  A T  T H E  N E W  Y O R K  S T O C K  E X C H A N G E .

190S . 1 90 7 .

N um ber  1 
ol

Shares.

Values. N um ber
ol

Shares.

Values.

P a r. 1 Actual. P a r. Actual.

1
*

7
?

 
1

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

1 5 ,9 3 9 .2 5 5

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

8 3 3 ,1 9 9 .9 0 0 , 6 0 9 .9 8 6 ,41S 
1 ,3 8 7 ,7 1 2 ,7 2 5  1 ,0 1 4 ,6 9 8 ,4 3 7

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

5
1 ,9 4 8 ,4 7 7 ,92E 
1 ,3 1 8 .3 9 4 .80C 
2 .7 8 7 ,0 4 3 .4 5 0

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

ls t q r
A p ril

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

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

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

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

5 ,7 0 6 .2 5 0 ,0 0 1
1 ,5 0 8 ,9 6 7 ,4 1 3
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T h e  f o l l o w i n g  c o m p i l a t i o n  c o v e r s  t h e  c l e a r i n g s  b y  m o n t h s  
s i n c e  J a n .  1 :

M O N T H L Y  C L E A R I N G S .

CleaHngs, Total A ll. CleaHngs Outside N ew  Y ork .

1 9 0 8 . 1 9 0 7 . % 1 9 0 8 . 1 9 0 7 . %

III

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

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

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

— 2 4 .5
— 2 5 .9
- 3 3 . 3

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

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

— 1 4 .9
— 14.1
— 16.1

1s t  q r .  
A p r l l  .

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

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

— 2 8 .0  
—  2 2 .8

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

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

— 15.1
— 1 4 .4

T h e  c o u r s e  o f  b a n k  c l e a r i n g s  a t  l e a d i n g  c i t i e s  o f  t h e  c o u n ­
t r y  f o r  t h e  m o n t h  o f  A p r i l  a n d  s i n c e  J a n u a r y  1  i n  e a c h  o f  
t h e  l a s t  f o u r  y e a r s  i s  s h o w n  i n  t h e  s u b j o i n e d  s t a t e m e n t :

B A N K  C L E A R I N G S  A T  L E A D I N G  C I T I E S .

p i m i c t a x t j i  < & M u m z v c t n X l  t s l t l l e x i r s

( F r o m  o u r  o w n  c o r r e s p o n d e n t . )

L o n d o n ,  S a t u r d a y ,  A p r i l  2 5  1 9 0 8 .

T h e  l o n g - e x p e c t e d  d e a t h  o f  t h e  e x - P r i m e  M i n i s t e r ,  S i r  
H e n r y  C a m p b e l l - B a n n e r m a n ,  w h i c h  t o o k  p l a c e  t h i s  w e e k ,  
h a s  h a d  n o  i n f l u e n c e  u p o n  t h e  c o u r s e  o f  p u b l i c  a f f a i r s  o r  
u p o n  t h e  m o n e y  o r  s t o c k  m a r k e t s .  H a v i n g  d i s s a s s o c i a t e d  
h i m s e l f  f r o m  a l l  p a r t y  c o n n e c t i o n s  d u r i n g  h i s  l o n g  i l l n e s s ,  
h i s  l a s t  d a y s  w e r e  w a t c h e d  s y m p a t h e t i c a l l y  b y  a l l  c l a s s e s  
i n  t h i s  c o u n t r y ,  t o  w h i c h e v e r  p a r t y  t h e y  b e l o n g e d .  T h e  
p r e s s  o f  a l l  s h a d e s  o f  o p i n i o n  g a v e  l o n g  b i o g r a p h i c a l  l a u d a ­
t o r y  n o t i c e s  o f  t h e  e x - P r i m e  M i n i s t e r .  I n  p r i v a t e  l i f e  h e  w a s  
g r e a t l y  e s t e e m e d ,  b e i n g  a  m a n  o f  g e n i a l  p e r s o n a l i t y ,  r e a d i l y  
a c c e s s i b l e ,  a n d  i n  p r i v a t e  i n t e r c o u r s e  q u i t e  w i t h o u t  c e r e ­
m o n y .

H i s  f a t h e r ,  w h o  w a s  L o r d  P r o v o s t  f o r  G l a s g o w ,  m a d e  a n  
i m m e n s e  f o r t u n e  i n  f o u n d i n g  o n e  o f  t h e  f i r s t  g r e a t  s t o r e s  i n  
G r e a t  B r i t a i n .  S i r  H e n r y  n e v e r  h i m s e l f  t o o k  a n y  p a r t  i n  
b u s i n e s s .  A f t e r  l e a v i n g  t h e  H i g h  S c h o o l  i n  G l a s g o w  h e  
s p e n t  s o m e  t i m e  i n  t h e  U n i v e r s i t y  o f  h i s  n a t i v e  c i t y ,  t h e n  
p r o c e e d e d  t o  C a m b r i d g e  a n d  s t a r t e d  a l m o s t  i m m e d i a t e l y  
u p o n  h i s  l o n g  p o l i t i c a l  c a r e e r .  I t  i s  r e m a r k a b l e  t h a t  w h i l e  
S i r  H e n r y  C a m p b e l l - B a n n e r m a n  l e d  t h e  L i b e r a l  a n d  R a d i c a l  
P a r t y  h e r e ,  n o t  o n l y  w a s  h i s  f a t h e r  a  p i l l a r  o f  c o n s e r v a t i s m  
i n  h i s  n a t i v e  c i t y ,  b u t  a  b r o t h e r  o f  t h e  l a t e  P r i m e  M i n i s t e r  
s a t  f o r  m a n y  y e a r s  i n  t h e  H o u s e  o f  C o m m o n s  a s  a  C o n s e r v a ­
t i v e  M e m b e r  o f  P a r l i a m e n t .  T h e  m o s t  n o t a b l e  f e a t  o f  h i s  
c a r e e r  w a s  h i s  k e e p i n g  t o g e t h e r  t h e  L i b e r a l  P a r t y  a f t e r  t h e  
r e t i r e m e n t  o f  L o r d  R o s e b e r y  a n d  t h e  r e f u s a l  o f  t h a t  p a r t y  
t o  s e r v e  u n d e r  t h e  l e a d e r s h i p  o f  t h e  l a t e  S i r  W i l l i a m  H a r -  
c o u r t .  D u r i n g  t h e  S o u t h  A f r i c a n  W a r ,  t o  w h i c h  h e  w a s  
v e r y  m u c h  o p p o s e d ,  h e  m a d e ,  f o r  s o  g e n i a l  a  m a n ,  m a n y  
f i e r c e  a t t a c k s  o n  h i s  o p p o n e n t s  a n d  w a s  r e s p o n s i b l e  f o r  t h e  
“ M e t h o d s  o f  B a r b a r i s m ' 5 s p e e c h .  T h i s  n a t u r a l l y  m a d e  h i m  
v e r y  u n p o p u l a r  w i t h  t h e  w a r  p a r t y ,  w h i c h  w a s  d o m i n a n t  
i n  E n g l i s h  p o l i t i c s  a t  t h e  t i m e .  H e  l i v e d ,  h o w e v e r ,  t o  
i l l u s t r a t e  t h e  r a p i d i t y  w i t h  w h i c h  p o l i t i c a l  f e e l i n g  c h a n g e s ,  
a n d  t h e  l e a d e r  w h o  h a d  b e e n  a b u s e d  f o r  h i s  a n t i - w a r  s p e e c h e s  
h a d  t h e  s a t i s f a c t i o n  o f  s e e i n g  h i m s e l f  w i t h i n  a  v e r y  f e w  y e a r s  
P r i m e  M i n i s t e r ,  w i t h  a  g r e a t e r  m a j o r i t y  t h a n  e v e r  f e l l  t o  
t h e  l o t  o f  t h e  c e l e b r a t e d  G l a d s t o n e .

B u s i n e s s  u p o n  t h e  S t o c k  E x c h a n g e  h a s  b e e n  v e r y  s l a c k  
t h i s  w e e k  a n d  t h e  t o n e ,  i f  n o t  a c t u a l l y  d e p r e s s e d ,  i s  c e r t a i n l y  
d o l e f u l .  W i t h  a  3 %  B a n k  o f  E n g l a n d  r a t e  o f  d i s c o u n t  i t  
c a n n o t ,  o f  c o u r s e ,  b e  s a i d  t h a t  m o n e y  i s  d e a r ,  b u t  s o  c o m p l e t e  
i s  t h e  c o n t r o l  o f  t h e  B a n k  o v e r  t h e  L o n d o n  m o n e y  m a r k e t  
t h a t  i t  i s  e q u a l l y  c e r t a i n  t h a t  i t  c a n n o t  b e  c a l l e d  p l e n t i f u l .  
T h e  i m m e n s e  s u m s ,  a m o u n t i n g  r o u g h l y  t o  £ 1 0 , 0 0 0 , 0 0 0 ,  
w h i c h  t h e  m a r k e t  l a t e l y  r e c e i v e d  o n  a c c o u n t  o f  d i v i d e n d s  
o n  t h e  f u n d s  a n d  i n  p a y m e n t  f o r  s u p p l i e s  f r o m  t h e  G o v e r n ­
m e n t  b a l a n c e s ,  h a v e  a l l  b e e n  a b s o r b e d  i n  p a y i n g  b a c k  t h e  
m a r k e t ’ s  i n d e b t e d n e s s  t o  t h e  B a n k  a n d  i n  f i n a n c i n g  t h e  
r e c e n t  h o l i d a y  t r a d e .  T h e  m a r k e t  i s  o n c e  m o r e  i n d e b t e d  
t o  t h e  B a n k ,  a l t h o u g h  t h i s  t i m e  f o r  c o m p a r a t i v e l y  a  s m a l l  
a m o u n t .  T h e  B a n k  r e t u r n  i s  b y  n o  m e a n s  a  b a d  o n e ;  t h e

r e s e r v e  i s  o v e r  £ 2 6 , 8 0 0 , 0 0 0 ,  a s  a g a i n s t  £ 2 5 , 9 0 0 , 0 0 0  a  y e a r  
a g o .  M o n e y  i n  t h e  s h o r t  l o a n  m a r k e t  i s  q u o t e d  a t  2 J ^ % ,  
w h i l e  d i s c o u n t  r a t e s  a r e  c a l l e d  2 %  t o  2 % % .  B u t  t h e s e  
r a t e s  a r e  r e a l l y  n o m i n a l ,  f o r ,  e x c e p t  i n  t h e  c a s e  o f  t h e  v e r y  
h i g h e s t  c l a s s e s  o f  p a p e r ,  i n  t h e  e v e n t  o f  a n y  c o n s i d e r a b l e  
s u m  b e i n g  r e q u i r e d  i t  v i r t u a l l y  b e c o m e s  n e c e s s a r y  t o  g o  t o  
T h r e a d n e e d l e  S t r e e t  a n d  t o  p a y  t h e  f u l l  o f f i c i a l  r a t e  o f  3 %  
o r  s o m e t h i n g  m o r e ,  a s  t h e  d i r e c t o r s  m a y  d e c i d e .

T h e  f e a t u r e  o f  t h e  w e e k  i n  t h e  s t o c k  m a r k e t s  h a s  b e e n  t h e  
a n n o u n c e m e n t  o f  t h e  b o n d  i s s u e  o f  t h e  P e n n s y l v a n i a  R a i l ­
r o a d  C o .  B o n d s  s o  w e l l  s e c u r e d  a s  i s  t h i s  i s s u e  u p o n  s o  
g r e a t  a  l i n e  a s  t h e  P e n n s y l v a n i a  R a i l r o a d ,  a n d  i n t r o d u c e d  
b y  M e s s r s .  K u h n ,  L o e b  &  C o . ,  t h e  M e s s r s .  R o t h s c h i l d  
a n d  t h e  M e s s r s  B a r i n g ,  h a v e  n a t u r a l l y  b e e n  a s  w e l l  r e c e i v e d  
a s  a n y  n e w  i s s u e  c o u l d  b e  e x p e c t e d  t o  b e  a t  t h e  p r e s e n t  t i m e .  
T o  s a y  t h a t  a n y  n e w  i s s u e ,  w h e t h e r  f r o m  t h e  A m e r i c a n  o r  
E n g l i s h  s i d e  o f  t h e  A t l a n t i c ,  i s  w e l c o m e d  b y  t h e  S t o c k  E x ­
c h a n g e  i n  i t s  p r e s e n t  c o n d i t i o n , w o u l d  b e  f a r  f r o m  t h e  t r u t h .  
T h e  o n l y  r e c e n t  n e w  i s s u e  t h a t  c a n  b e  d e s c r i b e d  a s  h a v i n g  
b e e n  a  r e a l  s u c c e s s  w a s  t h e  L o n d o n  C o u n t y  C o u n c i l  l o a n ,  
a n d  t h a t  s u c c e s s  w a s  d u e  t o  a  p u r e  a c c i d e n t .  I t  s u r p r i s e d  
t h e  S t o c k  E x c h a n g e  a t  l e a s t  a s  m u c h  a s  t h e  p u b l i c .  I t  h a p ­
p e n e d  t o  b e  b r o u g h t  o u t  o n  a  p a r t i c u l a r  d a y  w h e n  t h e  b a n k s  
w e r e  f l o o d e d  w i t h  n e a r l y  £ 8 , 0 0 0 , 0 0 0  o f  m o n e y  w h i c h  t h e  
G o v e r n m e n t  h a d  p a i d  o u t  i n  t h e  w a y  d e s c r i b e d  a b o v e .  T h e  
i s s u e  w a s  a  3 J ^ %  o n e  a n d  w h a t  i s  k n o w n  a s  a  “ f l o a t e r . ” ' 
T h e  b a n k s  s u b s c r i b e d  l a r g e l y  f o r  i t .

T h e  I n d i a  C o u n c i l  i s  s t i l l  e n d e a v o r i n g  t o  d i s p o s e  o f  d r a f t s  
w i t h o u t  b r e a k i n g  t h e  e x c h a n g e  m a r k e t .  I t  i s ,  h o w e v e r ,  
m e e t i n g  w i t h  o n l y  a  q u a l i f i e d  m e a s u r e  o f  s u c c e s s .  I t  n o w  
o f f e r s  a  m o d e s t  1 0  l a c s  p e r  w e e k  f o r  t e n d e r  a n d  a t  W e d n e s ­
d a y ’ s  a l l o t m e n t  i t  r e c e i v e d  a p p l i c a t i o n s  f o r  4 0 , 0 0 0  r u p e e s  
o n l y .  T h e s e  w e r e  a l l o t e d  a t  t h e  n o w  f i x e d  r a t e  o f  I s .  
3  2 9 - 3 2 d .  p e r  r u p e e .  A  y e a r  a g o ,  w h e n  t r a d e  w a s  s o  a c t i v e  
i n  I n d i a ,  7 0  l a c s  w e r e  o f f e r e d  f o r  t e n d e r  a n d  t h e  a p p l i c a t i o n s  
a m o u n t e d  t o  o v e r  5  c r o r e s .  T h e  a p p l i c a t i o n s  r a n g e d  f r o m  
I s .  3  3 - 3 2 d .  t o  I s .  4  5 - 3 2 d .  p e r  r u p e e .  A t  t h a t  d a t e  t h e  
t o t a l  s a l e s  h a d  r e a l i z e d  £ 1 , 9 0 0 , 0 0 0 ,  w h i l e  s i n c e  A p r i l  1  t o  
t h e  p r e s e n t  t i m e  t h e  C o u n c i l  h a s  r e a l i z e d  j u s t  £ 5 7 , 0 0 0 .

T h e  f o l l o w i n g  r e t u r n  s h o w s  t h e  p o s i t i o n  o f  t h e  B a n k  o f  
E n g l a n d ,  t h e  B a n k  r a t e  o f  d i s c o u n t ,  t h e  p r i c e  o f  c o n s o l s ,  & e . ,  
c o m p a r e d  w i t h  t h e  l a s t  f o u r  y e a r s :

1 9 0 8 . 1 90 7 . 1 90 6 .
A p ril  2 2 . 

£
A p ril  2 4 . 

£
A p ril  2 5 . 

£
C i r c u la t io n ................ .. 2 8 ,5 4 2 ,2 2 0 2 8 ,7 3 6 ,5 5 5 2 8 ,7 0 5 .2 1 0
P u b l ic  d e p o s i t s ------- 1 0 ,3 6 6 ,5 1 2 8 ,9 1 2 ,9 7 1 9 ,5 3 6 ,5 1 5
O th e r  d e p o s i t s ........... 4 2 ,7 6 2 ,6 1 9 4 8 ,1 4 9 ,9 4 6 4 8 ,4 9 8 ,7 7 9
G  o v e r n m ’ t  se cu rities 1 3 ,8 6 0 ,4 4 9 1 5 ,3 2 1 ,0 2 3 1 5 ,9 7 7 ,2 8 1
O th e r  s e c u r it ie s _____ 3 0 ,2 1 1 ,1 4 6 3 3 ,7 3 2 ,0 7 7 3 7 ,0 6 2 ,4 8 9
R e s e r v e , n o te s& co ln 2 6 ,8 7 8 ,7 7 9 2 5 ,9 0 4 ,7 4 9 2 2 ,8 4 7 ,1 1 6
C o ln & b u ll . .b o t h  d e p 3 6 .9 7 0 ,9 9 9 3 6 ,1 9 1 ,3 0 4 3 3 ,1 0 2 ,3 2 6
P r o p ,  reserv e  t o  lia ­

b i l it ie s ............. p .  c . 505$ 4 5  5 -1 6 39  5 -1 0
B a n k  r a t e ----------p .  c . 3 *4 35$
C o n s o ls , 25$ p .  C - -_ 87  1 -16 8 5  13 -16 9 0  1-16
S U v e r ........................ .. 25  3 -1 6 d . 30  5 -1 6 d . 3 0  7 -1 0 d .
C le a r  .-h o u s e  re tu rn s 1 7 2 ,0 5 3 ,0 0 0 2 0 8 ,5 0 9 ,0 0 0 2 3 0 ,4 9 9 ,0 0 0

190 5 .
A  pH  2 6 .

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

1 90 4 . 
A pril  2 7 .

£
2 8 ,3 8 7 ,9 9 0

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

5 0  5$ 4 95$
2 5$ 3

9 0  5 -1 6  8 8  1 1 -1 6
2 6  5 -1 6 d . 2 5 M d .

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

*  A p ril 2 5 .

T h e  r a t e s  f o r  m o n e y  h a v e  b e e n  a s  f o l l o w s :

A p r i l  2 4 . A p r il  1 7 . A p r i l  1 0 . A p ril 4 .
B a n k  o f  E n g la n d  r a te ........... .. 3  3  3  3
O pen M arket rate—

B a n k  b ills— 3 m o n t h s ____ 2 5 $ @ 2  1 1 -16  25$<«:25$ 2 5 $ @ 2 J $  2 7 -1 6 @ 2 5 £
— 4 m o n th s --------2 5 $ @ 2  11-16  25$ 2 K @ 2 K  25$
— 6 m o n t h s --------2  11- 1 0 © 25$ 25$ 25$ @ 25$ 25$

T r a d e  b ills— 3 m o n th s ____  3 ’  3 @ 3 5 $  3 25$ @ 2 5 $
— 4 m o n th s ____  35$ 3 @ 3 5 $  3 @ 3 5 $  2 5 $

Interest allowed for deposits—  .
B y  J o in t -s to ck  b a n k s ______  15$ 15$ 15$ 3
B y  d is c o u n t  h o u se s :

A t  c a l l _____________ _______ 15$ I K  15$ 1K
7 t o  14 d a y s ____________  2 2  2  2

T h e  B a n k  r a t e s  o f  d i s c o u n t  a n d  o p e n  m a r k e t  r a t e s  a t  t h e  
c h i e f  C o n t i n e n t a l  c i t i e s  h a v e  b e e n  a s  f o l l o w s :

A p ril  2 5 . A p ril  18. A pril  11. A p ril 4 .
Rates o / B ank Open B a nk Open Bank Oven Bank O p i"

Interest at— Rate. .M arket. Rate. M arket. Rale. M arket. Rate. M arket.
P a r i s ............. ............ 2 K 3 25$ 3 3
B e r lin ........................... . . .  55$ 45$ 55$ 4 55$ 4 55$ 45$
H a m b u r g ................... - - -  55$ 45$ 55$ 4 55$ 4 55$ j5 4
F r a n k f o r t _________ - - -  55$ 4 % 55$ 45$ 55$ 3 15-16 55$ 45$
A m s te r d a m  ........... - - -  3 )$ 35$ 35$ 3 K 3>$ 3 H 35$ 35$
B ru sse ls  ................ - - - -  35$ 3  5$ 3 5$ 3 3>$ 3 35$ 3  1 -16
V ie n n a  ..................... . . .  4 % 3 K 45$ 4 45$ 4 45$ 4
S t .P e t e r s b u r g  - - - . . .  65$ n o m . O K n o m . 65$ n o m . 65$ n o m .
M a d r id _____________ . . .  45$ 35$ 4J$ 3 )$ 45$ 45$ 35$
C o p e n h a g e n ______ . . .  6 55$ 6 55$ 6 hYi 65$ 6

M e s s r s .  P i x l e y  &  A b e l l  w r i t e  a s  f o l l o w s  u n d e r  d a t e  o f  

A p r i l  2 3 :

G O L D — T h e  C o n t in e n t  h a s  a g a in  ta k e n  a ll th is  w e e k ’ s a rr iv a ls , th e  b u lk  g o in g  t o  
P a r is , a n d  th e  p r ice  a d v a n c e d  t o  7 7 s . lO Vsd■ N e x t  w e e k  w e e x p e c t  £  1 ,0 4 0 ,0 0 0  fro m  
th e  C a p e . A t  th e  B a n k  £ 1 7 0 ,0 0 0  h a s b een  re c e iv e d  from  E g y p t  a n d  £ 6 7 ,0 0 0  fr o m  
A u s tra lia , a ll In s o v e re ig n s , w h ile  £  1 7 1 ,0 0 0  h a s  b e e n  w ith d ra w n  fo r  P a r is . A r r iv a ls  
— C a p e , £ 4 7 3 ,0 0 0 ;  A u s tra lia , £ 1 8 9 ,0 0 0 ;  B o m b a y ,  £ 7 4 ,0 0 0 ;  W e s t  A fr ic a ,  £ 3 ,0 0 0 ;  
W e s t  In d ie s , £ 3 1 ,0 0 0 ; B r a z il. £ 1 4 ,0 0 0 ;  t o t a l ,  £ 7 8 4 ,0 0 0 .  S h ip m e n ts— B o m b a y .  
£ 7 0 .3 3 0 .

S I L V E R .—  In  sp ite  o f  s o m e  s u p p o r t  f r o m  th e  In d ia n  B a za a rs , th e  m a rk e t  h a s  
fa llen  s in ce  th e  d a te  o f  o u r  la s t  c ir c u la r  fr o m  2 5 5 $ d . t o  25  l - 1 6 d . ,  a n d  a t  th e  c lo se  
th e re  seem s t o  b e  a  w ea k  t e n d e n c y . C h in a  h a s b een  a  ra th er freer seller d u r in g  th e  
p a st  w e e k , w h ile  th e  d e m a n d  fo r  In d ia  Is a g a in  s la c k e n in g . T h e  p r ice  In B o m b a y  Is 
U s . 645$ fo r  th e  J u n e  s e t t le m e n t .  A r r iv a ls— N ew  Y o r k ,  £ 1 7 7 ,0 0 0 ; W e s t  In d ie s .  
£ 1 2 ,0 0 0 ; C h ill, £ 4 ,0 0 0 -  to ta l , £ 1 9 3 ,0 0 0 .  S h ip m e n ts — B o m b a y , £ 1 5 9 .9 0 0 .

T h e  q u o t a t i o n s  f o r  b u l l i o n  a r e  r e p o r t e d  a s  f o l l o w s :

G O L D . A p r .  2 3 . A p r .  16. | S I L V E R .  A p r . 2 3 . A p r .  16
London Standard. s . d. s . d . I London Standard. d. d.

B a r  g o ld ,  fin e , o z ____ 77 1 0 %  77 105$ I B a r  s ilv e r , lin e , o z ________25 7 -1 6  255$
U . S . g o ld ,  o z _________  76 5  76  5 | "  2 1110. d e l iv e r y ______ 25 3 -1 6  2 5 )$
G e rm a n  g o ld  c o in ,  o z . .  7 6  5  7 6  5  | C a k e  s ilv e r , o z __________27 1-16  2 7 3i
F ren ch  g o ld  c o in ,  o z . . .  76  5  7 6  5  |M e x ica n  d o l la r s ............... n o m . n o m
J a p a n e s e  y e n ..................... 76  5  76  5  I

T h e  f o l l o w i n g  s h o w s  t h e  i m p o r t s  o f  c e r e a l  p r o d u c e  i n t o  
t h e  U n i t e d  K i n g d o m  d u r i n g \ t h e * s e a s o n  t o  d a t e ,  c o m p a r e d  

w i t h  p r e v i o u s l s e a s o n s © ^ ^ - : ; ^ ;  * £ &
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Thirty-three weeks. 1 90 7 -0 8 . 1 9 0 0 -0 7 . 1 9 0 5 -0 6 . 1 90 4 -0 5 .
I m p o r t s  o f  w h e a t ........ ............ - . c w t . 5 9 .6 4 5 ,8 0 0 5 3 ,2 2 3 ,4 0 0 5 1 ,2 1 4 ,2 0 0 6 5 ,4 7 2 ,5 0 0
B a r le y  ............................. ............ _______ 1 6 ,8 6 7 ,8 0 0 1 6 ,0 7 3 ,9 0 0 1 5 ,6 9 7 ,0 0 0 1 6 ,0 9 3 ,5 0 0
O a t s ............................................... 6 ,8 6 3 ,5 0 0 8 ,1 8 7 ,5 0 0 8 ,6 5 6 ,6 0 0

1 ,2 3 7 ,1 1 0 1 ,2 0 4 ,1 1 5 1 ,4 5 6 ,7 8 0
B e a n s  _________________________ 6 3 7 ,0 4 0 5 0 3 ,9 8 0 1 ,1 6 0 ,1 3 0
In d ia n  c o r n . . - ........................... _______ 2 7 .1 6 6 ,2 0 0 3 2 ,2 3 5 ,3 0 0 3 0 ,4 0 0 ,3 0 0 2 7 ,8 1 3 .0 0 0
F lo u r  ............................. - ............ ............. 1 0 ,0 5 5 ,7 0 0 8 ,8 2 5 ,0 0 0 9 ,8 6 2 .4 0 0 7 ,5 7 5 ,6 2 0

Supplies available for consumption (exclusive of stock on
oept. iy.

1 9 0 7 -0 8 . 1 9 0 6 -0 7 . 1 9 0 5 -0 6 . 1 9 0 4 -0 5 .
W h e a t  Im p o r te d ..................... . . c w t . 5 9 ,6 4 5 ,8 0 0 5 3 ,2 2 3 ,4 0 0 5 1 ,2 1 4 ,6 0 0 6 5 ,4 7 2 ,5 0 0
I m p o r t s  o f  H our--------------------- _______ 1 0 ,0 5 5 ,7 0 0 8 ,8 2 5 ,0 0 0 9 ,8 6 2 ,4 0 0 7 ,5 7 5 ,6 2 0
S a les  o f  h o m e -g r o w n ........... - _______ 2 6 ,2 0 7 ,1 3 5 1 9 ,1 6 5 ,3 5 0 2 4 ,1 1 0 ,2 5 0 1 1 ,3 9 6 ,7 0 2

T o t a l  ........................ ............... _______ 9 5 ,9 0 8 .6 3 5 8 1 .2 1 3 ,7 5 0 5 8 ,1 8 7 ,2 5 0 8 4 ,4 4 4 ,8 4 2
A v e r a g e  p r ic e  w h e a t , w eek ................  3 0 s . l i d . 2 0 s . 8 d . 2 8 s . l i d . 3 0 s . 8 d .
A v e r a g e  p r ic e , s e a s o n --------- .............. 3 3 s . 5 d . 2 6 s . 4 d . 2 8 s . 2 d . 3 0 s . 4 d .

T h e  f o l l o w i n g  s h o w s  t h e  q u a n t i t i e s  o f  w h e a t ,  f l o u r  a n d  
m a i z e  a f l o a t  t o  t h e  U n i t e d  K i n g d o m :

This week. Last week. 1 9 0 6 -0 7 . 1 9 0 5 -0 6 .
W h e a t ........... .......................................q rs_  3 ,5 0 0 ,0 0 0  3 ,9 7 0 ,0 0 0  3 ,7 9 7 ,0 0 0  3 ,9 6 5 ,0 0 0
F lo u r , e q u a l t o - ........................ - . . q r s .  1 6 0 ,0 0 0  1 9 0 ,0 0 0  2 3 8 ,0 0 0  180 ,00 0
M a iz e  ---------------  q r s .  3 2 0 ,0 0 0  2 3 5 ,0 0 0  2 9 0 ,0 0 0  2 9 0 ,00 0

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

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

W eek ending M a y  8 . Sal. M o n . Tues. W ed . Thnrs. F rl.
S ilv e r , p e r  o z . . . ........... .......... d  24 % 24  M 24 3 -1 6 24 24 3 -1 6 2 4 )*
C o n s o ls , n ew  2 )4  p e r  c e n ts . .  8 6  5 -16 8 5  3 - l f 8 5 )* 855* 855* 855*

F o r  a c c o u n t .......................... .  8 6  5 -1 6  d 85 H 8 5  11-11 8 5  1 3 -16  8 5 )* 855*
F r e n c h  R e n te s  (in  P a r is ) . r  9 6 .5 2 )* 9 6 .6 0 9 6 .5 2 )* 9 6 .4 5 9 6 .5 0 9 6 .6 2 )4
R u s s ia n  Im p eria l 4 s _________ .  83 82?^ 83 83 83 8 3 )*

d o  d o  new  5 » ------------ - « 9 3 )* 9 2 )* 93 9 3 )*
A m a lg a m a te d  C o p p e r  C o . . .  61 6 1 )* 015* 0 3 )4
ftA n a co n d a  M in in g  C o ____ - 75* 7 % 75* 7 H 7 )* 7 %
A tc h is o n  T o p e k a  &  S a n ta  F e  8 2 )* 805* 8 2 )* 835* 845* S 4 )«

P re fe rre d  ............................... .  92 92 92 92 9 2 )4 9 2 )4
B a lt im o re  &  O h io ..................... .  90 90 8 9 )* 90 9 0 )4 9 0

P re fe rre d  ................................ . 8 5 85 85 85 8 5 8 6 )4
C a n a d ia n  P a c if i c ................... -1 0 0 )* 1585* 1 5 8 )* 1 5 8 )* 1595* 1605*
C h e sa p e a k e  &  O h io .............. .  37 39 M 3 9 )* 3 9 )* 3 9 )4 3 9 )*
C h ica g o  G re a t  W e s te r n ____ - 5 5 5 5 5
C h ica g o  MU A  S t  P a u l........... -1 3 4 )4 135 1 3 3 )* 1 3 4 )* 135 134
D e n v e r  &  Itlo  G ra n d e , c o m . - 2 1 )4 2 1 )* .2 1 ) * 22 2 2 )* 23

P re fe rre d  ................................ 59 5 8 )* 59 59 5 9 )*
E r ie , c o m m o n ............................. -  18 % 1 8 )* 185* 1 9 )* 195* 195*

F ir s t  p r e f e r r e d . . . ............. 3 4 )* 34 3 4 )* 35 3 5 )4
S e c o n d  p r e fe r r e d ................ .  24 24 24 2 4 )* 2 4 )* 25

I ll in o is  C e n tr a l........... ............... .1 3 9 138 139 139 139 139
L o u is v ille  &  N a s h v ille ______ .1 0 8 1 09 )* 109 1 0 9 )* 110 1 0 9 )*
M e x ica n  C e n tr a l....................... -  10)4 16 16 155* 1 5 )* 16
M issou ri Ivans A  T e x . ,  c o m - 2 7 A 2 8 )* 2 7 )4 2 8 )* 29 2 8 )*

P re fe rre d  ............................... -  60 A 61 6 1 )* 6 1 )* 6 1 )4 62
N aM on al R R .  o f  M e x ico  — .  49 4 8 )* 4 8 )* 4 8 )* 48 48
N  Y  C e n t A  H u d  R iv e r  R R .1 0 4 104 1 0 3 1* 105 105 1 0 4 )*
N  Y  O n ta r io  A  W e s t e r n . . . -  3 5 )4 3 6 )* 3 6 )* 3 6 )* 3 7 )* 3 8 )*
N o r fo lk  A  W e ste r n , c o m . . .  68 6 8 )* 6 8 )* 68 6 9 OS)*

P re fe rre d  ................................ .  82 82 82 82 8 2 82
N o r th e rn  P a c if i c --------------------- .1 3 6 H 1 3 6 )* 1 3 5 )* 136 138 1 3 6 )*
n P e n n s y lv a n la _______________ .  62 6 1 M 0 2 )* 625* 625* 0 2 )*
a  R e a d in g  C o m p a n y -------------- -  5 6 )4 5 6»* 5 6 )* 5 6 )* 5 7 )* 5 7 )*

a  F irst P r e fe r r e d ............. .. -  4 2 )* 4 2 )* 4 2 )* 4 2 )* 4 2 )4 4 2 )*
a S e c o n d  P re fe r re d _______ -  4 1 )* 4 D * 4 1 )4 4 1 )* 4 1 )* 4 1 )4

R o c k  Is la n d  C o m p a n y ______ .  16 16 155* 16 1 6)* 16)4
S o u th e rn  P a c i f i c . . ................... -  8 3 )* 8.3)* 8 5 )* 8 6 )* 865* 8 6  M
S o u th e rn  R a ilw a y , c o m . . . -  15)^ 1 5 )* 15 1 5 )* 155* 1 5 )4

P re fe rre d  ............................... - 4 I'm 4 1 )* 4 1 M 4 1 )* 42 41
U n io n  P a c ific , c o m ................... -1 4 lM 1 4 0 )* 141 1 42 )* 1425* 1425*

P re fe rre d  ................................ .  8 3 M 84 83 83 83 83
U  S  S tee l C o r p o ra t io n , c o m .  37 3 6 )* 365* 375* 375* 3 7 )*

P re fe rre d  ................ ............... .1 0 4 1 03 )4 1 0 3 )* 105 105 1045*
W a b a s h ............. ...................... -  1 0 )* 105* 1 0 )* 1 0 )* 11 1 1 )*

P re fe rre d  _______ ________ _ .  19 195* 1 9 )* 20 20 2 1 )4
E x te n d e d  4 s .......................... .  49 5 0 4 9 )* 4 9 )* 52 5 2 )4

a  P r ic e  p e r  sh a re , b £  s te r lin g . c E x -d lv ld e n d . d  F o r  J u n e  a c c o u n t .

C o m m e r c i a l  a r u l  ^ X i s c e l l a n e o n o g l e n j s

I M M I G R A T I O N 1 I N T O J T H E  U N I T E D  S T A T E S . — T h e  
s u b j o i n e d  s t a t e m e n t ,  c o m p i l e d  f r o m  t h e  m o n t h l y  s t a t e m e n t s  
i s s u e d  b y  t h e  B u r e a u  o f  I m m i g r a t i o n  a n d  N a t u r a l i z a t i o n  o f  
t h e  D e p a r t m e n t  o f  C o m m e r c e  a n d  L a b o r ,  s h o w s  t h e  n u m b e r  
o f  i m m i g r a n t  a l i e n s  a d m i t t e d  i n t o  t h e  U n i t e d  S t a t e s  d u r i n g  
M a r c h  a n d  t h e  n i n e  m o n t h s  o f  t h e  f i s c a l  y e a r  1 9 0 7 - 0 8 ,  
a n d  f o r  p u r p o s e s  o f  c o m p a r i s o n  c o r r e s p o n d i n g  f i g u r e s  f o r  
1 9 0 6 - 0 7  a n d  1 9 0 5 - 0 6  a r e  a p p e n d e d :

- From -
Austria- Russia  A United Other A ll

M onths— H ungary. Italy. Finland. Kingdom . Europe. Other. T o t a l
J u l y ..................... . .  2 1 ,8 1 3 1 9 ,477 2 3 ,9 71 8 ,4 7 9 1 4 ,962 8 ,4 3 0 9 7 ,1 3 2
A u g u s t .............. .. .  2 4 ,7 6 5 1 6 ,2 8 8 2 1 ,6 4 9 1 0 ,7 68 1 5 ,893 9 ,4 0 2 9 8 ,8 2 5
S e p e t m b e r ____ . .  2 0 ,6 2 9 1 9 ,3 16 1 7 ,2 06 1 2 ,9 7 2 1 9 ,3 24 9 ,2 4 7 9 8 ,6 9 4
O c t o b e r ............. . .  2 8 ,1 8 7 1 8 ,4 7 8 1 6 ,841 1 4 ,6 98 2 3 ,4 3 4 9 ,8 7 5 1 1 1 ,51 3
N o v e m b e r ____ . .  3 1 ,1 6 6 1 8 ,5 7 2 2 5 ,2 1 3 8 .7 7 7 2 2 ,9 1 9 1 0 ,8 2 9 117 ,47 6
D e c e m b e r ______. .  1 7 ,0 92 8 ,3 7 7 1 7 ,462 4 .4 2 3 1 0 ,6 5 0 7 ,9 7 0 6 6 ,5 7 4
J a n u a r y ........... .. .  4 ,0 2 3 2 ,8 3 3 8 ,2 8 3 2 ,4 0 6 4 ,7 8 6 4 ,8 8 9 2 7 ,2 2 0
F e b r u a r y  ............ .  3 ,7 6 0 3 ,5 9 2 4 ,5 8 7 3 ,3 1 1 3 ,6 6 1 4 ,4 7 0 2 3,3 81
M a rch  ------------- - -  3 ,7 0 1 6 ,6 1 2 5 ,4 9 6 4 ,6 2 9 6 ,2 3 4 5 ,8 4 5 3 2 ,5 1 7

9 m o s . 1907-08 ..-1 5 5 ,7 3 6 1 1 3 ,54 5 1 4 0 ,70 8 7 0 ,4 6 3 1 21 ,86 3 7 1 ,0 1 7 6 7 3 .3 3 6
M a rch  1 9 0 7 . . . . .  4 2 ,9 8 8 4 1 .4 5 5 2 1 ,2 7 5 8 ,3 1 1 1 8 ,108 6 ,9 8 1 1 3 9 ,1 1 8
9  m o s . 1 906-07 - .2 1 1 ,9 0 9 1 70 ,04 2 1 72 .08 7 6 7 .3 6 8 1 17 ,85 7 6 1 ,2 1 0 8 0 0 .4 7 3
M a rch  1 9 0 6 . . . . .  3 5 ,5 1 2 3 8 ,8 2 2 2 4 ,2 0 2 7 ,0 4 3 17,024 1 0 ,0 4 2 1 3 3 ,2 4 2
9 m o s . 1 90 5 -06 .. .1 7 4 ,1 5 9 1 5 4 ,71 3 1 2 7 ,1 4 8 6 1 .2 7 6 1 00 ,28 6 6 4 ,1 7 4 6 8 1 .7 5 5

S T O C K  O F  M O N E Y  I N  T H E C O U N T R Y . — T h e  f o l l o w i n g
t a b l e  s h o w s  t h e  g e n e r a l  s t o c k  o f  m o n e y  i n  t h e  c o u n t r y  a s  w e l l  
a s  t h e  h o l d i n g s  b y  t h e  T r e a s u r y ,  a n d  t h e  a m o u n t  i n  c i r c u l a ­
t i o n ,  o n  t h e  d a t e s  g i v e n .  T h e  s t a t e m e n t  f o r  M a y  1 1 9 0 7  w i l l  
h e  f o u n d  i n  o u r  i s s u e  o f  M a y  1 1  1 9 0 7 ,  p a g e  1 0 9 3 .

M o n ey  in  Clrcidatlon-Stock of M o n ey  M a y  1 1908. 
in  United Meld in

States. T reasury, d
$ $

G o ld  c o in  a n d  b u ll io n ______* 1 ,6 3 9 ,2 6 7 ,3 8 4  1 6 4 .1 8 7 ,6 2 7
G o ld  c e r t i f i c a t e s .a -  ...........  - ................
S ta n d a r d  s liv e r  d o l la r s -------  5 6 3 ,0 9 7 ,0 8 2
S liv e r  c e r t i f i c a t e s .a ................   —
S u b s id ia ry  s i l v e r ........ ............. 1 4 4 ,8 0 9 .0 0 2
T re a s u ry  n o te s  o f  1 8 9 0 -------  5 ,1 5 2 ,0 0 0
U n ite d  S ta te s  n o t e s ................  3 4 6 ,6 8 1 ,0 1 6
N a tio n a l b a n k  n o te s ..............  6 9 7 .0 4 5 ,6 9 8

T o t a l ........................................... 3 ,3 9 6 .6 5 3 ,0 8 2  3 1 0 ,3 5 8 ,9 8 1  3 ,0 S 6 ,2 9 4 ,1 0 l  2 ,9 3 2 ,1 0 6 .0 2 5

P o p u la t io n  o f  th e  U n ite d  S ta te s  M a y  1 1908 o s t lm a tc d  a t  8 7 ,2 5 8 ,0 0 0 ; c ir c u la t io n  
p er c a p ita ,  5 3 5 .3 7 .

*  A  re v ise d  e s t im a te  b y  th e  D ir e c to r  o f  th e  M in t  o f  th e  s t o c k  o f  g o ld  co in  w a s  a d o p ­
te d  In th e  s ta te m e n t  fo r  A u g . 1 1 90 7 . T h e re  w a s  a  r e d u c t io n  o f  $ 1 3 5 ,0 0 0 ,0 0 0 .

a F o r  re d e m p t io n  o f  o u ts ta n d in g  ce r t if ica te s  a n  e x a c t  e q u iv a le n t  In a m o u n t  o f  
th e  a p p r o p r ia te  k in d s  o f  m o n e y  Is h e ld  In th e  T r e a s u r y , a n d  Is n o t  In c lu d e d  In  t h e  
a c c o u n t  o f  m o n e y  h e ld  a s  a sse ts  o f  th e  G o v e r n m e n t .

d  T h is  s ta te m e n t  o f  m o n e y  h e ld  In th e  T re a s u ry  a s  a sse ts  o f  th e  G o v e r n m e n t  d o e s  
n o t  In c lu d e  d e p o s its  o f  p u b l ic  m o n e y  In N a t io n a l B a n k  D e p o s ita r ie s  t o  th e  c r e d it  o f  
th e  T re a su re r  o f  th e  U n ite d  S ta te s , a m o u n t in g  t o  $ 1 8 8 ,6 7 0 ,8 6 2  8 2 .

D I V I D E N D S .

T h e  f o l l o w i n g  s h o w s  a l l  t h e  d i v i d e n d s  a n n o u n c e d  f o r  t h e  
f u t u r e  b y  a l l  l a r g e  o r  i m p o r t a n t  c o r p o r a t i o n s :

D i v i d e n d s  a n n o u n c e d  t h i s  w e e k  a r e  v r i n t e d  i n  i t a l i c s .  i

N a m e of Com pany.

Railroads (Steam ).
A t e h . T o p .  A  S a n ta  F e , c o m . (N o .  1 5 ) - -  
A t la n t lc  C o a s t  L in e  H R ... p re ferred  
G e o rg ia  S o u . &  F lo r id a  1st A  2 d  p r e f - -
M exlca n , l s f  preference............. .......

Second preference.......................... -
M issou ri K a n s a s  &  T e x a s , p r e fe r r e d -------
N ew  York Philadelphia &  Norfolk
N o r fo lk  &  W e ste r n , c o m m o n ---------
P e n n sy lv a n ia  . _________________ _____
Pitts. Bessemer <b Lake B rie, preferred-- 
R e a d in g  C o m p a n y , 2 d  p r e fe r r e d .
R o m e  W a te r to w n  & O g d ..  g u a r , ( q u a r . ) .

Strcet and Electric R ailw ays. 
C o n n e c t ic u t  R a ilw a y  &  L ig h t in g —

C o m m o n , a sse n tin g  ( q u a r . ) ...................
C o m m o n , n o n -a ss e n t in g  ( q u a r . ) ----------
P r e fe r re d  ( q u a r . ) ---------------- ----------------------

T a m p a  E le c tr ic  C o . (N o .  1 7 ) --------------------
T w in  C ity  R a p . T r . ,  M in n ., c o m . ( q u . ) . _  

M isccllaneous.
A m a lg a m a te d  C o p p e r  (q u a r . ) --------------------
A m e r ica n  C h ic le , c o m . ( m o n t h l y ) . ...........

C o m m o n  ( e x t r a ) ...............................................
Am erican Cotton t)U, preferred................ ..
A m e r ic a n  D is tr ic t  T e le g ra p h  o f  N . Y ____

A m e r ica n  L o c o m o t iv e ,  c o m . (q u a r . ) .  
Am crlcan Radiator, com mon (quar. ) . 

Preferred ( q u a r .) . - ..................................

Preferred B  (quar.) (N o . 1 2 ) . ----------------
A m erican Tobacco, common (qua r.)...........

Com m on (extra) . . ............. ............ ...............
B o n d  &  M o rtg a g e  G u a ra n te e  ( q u a r . ) -------
C a se in  C o m p a n y , p r e f. (quar.) (N o . 3 2 ) .
C o n s o lid a te d  G a s  o f  N . Y .  ( q u a r . ) _______
Diam ond Match (q u a r .) .-----------------------------
E le c t r ic  P ro p e r t ie s  C o . (q u . ) (N o s .5 ,6 A 7 )  
In te r n a t .  S m o k e le ss  P o w .  A  C h e m ., p re f.
L eh ig h  C oa l &  N a v ig a t io n  (N o .  1 2 1 )___
M ich ig a n  S ta te  T e le p h .,  c o m . (N o s .  1 * 2 )  
M on trea l L t . ,  l i t .  A  P o w . (q u . )  (N o .  2 8 )
N a tio n a l C a rb o n , p re ferred  ( q u a r . ) ______
N e w  E n g la n d  T e le p h . A  T e l e g .  ( q u a r . ) . .
N U es-Bem enl-Pond, pref. (quar.)............. ..
P e o p le ’ s G a s L ig h t  &  C o k e  ( q u a r . ) ..............
Pratt <6 Whltneu, pref. (quar.).....................
P ressed  S te e l C a r , p r e f. (q u a r .)  (N o .  3 7 ) .
P r o c te r  &  G a m b le , c o m m o n  ( q u a r . )____
P u llm a n  C o m p a n y  (q u a r . )  (No. 1 6 5 )____
U n ite d  B a n k  N o t e C o r p . ,  c o m . ( q u a r . ) . -  
U . S . C a s t  I r o n  P ip e  A  F d y . ,  p f .  ( q u . ) . .
U n ite d  S ta te s  E x p r e s s  (N o .  1 4 9 ) ................
U . S .  S tee l c o r p . ,  c o m . (q u . )  (N o .  1 8 ) - .

P re fe r re d  (q u a r . )  (N o .  2 8 ) ........................
U n ite d  S ta te s  T e le p h o n e , p r e f .  ( q u a r . ) . .  
W a rW lck  I r o n  &  S t e e l ................ .......................

Per
Cent.

W hen
Payable.

2 )4 J u n e 1
2 )4 M a y 11
2 )4 M a y 13
46 M a y 29
2 J* 6 M a y 29
2 M a y 9
6 J u n e 1
2 J u n e 18
3 M a y 29
3 J u n e 1
2 M a y 9
1 )* M a y 15

1 M a y 15
1 5c . M a y 15
1 M a y 15
3 )4 M a y 15i y< M a y 15

>* M a y 25
i M a y 20
i M a y 20
3 J u n e 1
1 M a y 15
15* M a y 15
l ) * M ay 27
l J u n e 30
l  H M a y 15

i 1 )* J u n e 1
1M J u n e 1
2 )4 J u n e 1
5 J u n e 1
3 M a y 15
2 M a y 11
1 J u n e 15
2 )4 J u n e 15
4 )* M a y 11
4 M a y i:,
4 M a y 27
2 J u n e 1 1
1 )4 M ay 15 1
15* M a y 15 1
1)4 M a y 15 ,
D 4 M a y 15 1
1 )4 M a y 2 5  1
1>* M a y 15 1
1?* M a y 27 1
3 M ay 15
2 M a y 15 1
1 M a y 16 1
15* J u n e 1 1
2 M a y 15 1

)4 J u n e 81) .
15* J u n e 1 ]
1 )4 M a y 15
3 M ay 15

B ooks Closed. 
D a ys  Inclusive.

H o ld e r s  
M a y  1 
M a y  7 
M a y  4 
M a y  4 
A p ril 19 
H o ld e r s  
H o ld e r s  
H o ld e r s  
H o ld e r s  
H o ld e r s

o f  r e c .  
t o  
t o  
t o  
t o  
t o

o f  r e c .  
o f  r e c .  
o f  r e c .  
o f  r e c . 
o f  r e c .  
o f  r e c .

M a y  8  
M a y  1 1  
M a y  1 3  
M a y  23 
M a y  2 3  
M a y  8  
M a v  1 5  
M a v  2 9  
M a y  5  
M a y  1 5  
A p r il 2 2  
A p ril 3 0

M a y  1 t o  M a y  15
M a y  1 t o  M a y  15
M a y  1 t o  M a y  1 5
H o ld e r s  o f  r e c .  M a y  5  
H o ld e r s  o f  r e c .  M a y  1

H o ld e r s  o f  re c  
M a y  15 t o
M a y  15 t o
M a y  17 t o
H o ld e r s  o f  rec . 
H o ld e r s  o f  rec , 
M a y  15  t o
'  '  t o
M a y  10
M a y  23 
M a y  23 
H o ld e rs  
H o ld e r s  
H o ld e r s  
M a y  1 
H o ld e r s  

1
M a y  5

t o
t o

o f  r e c .
o f  r e c .
o f  r e c .  

t o
o f  rec . 

t o  
t o

o f  r e c .
o f  r e c .  

t o
o f  r e c .  

t o  
t o

9 t o  
o f  r e c .  

9  to  
7  t o  

ers  o f  r e c .  
era o f  r e c .  

3  t o  
12  t o  

1 t o  
11 t o  

7  to  
era o f  r e c .  

1 t o

A p r il 2 3  
M a y  2 0  
M a y  2 0  
J u n e  1 
M ay. 1 
M a y  1 
M a y  2 7  
J u n e  3 0  
M a y  15  
J u n e  1 
J u n e  1 
M a y  1 5  
M a y  15  
M a y  9  
M a y  1 0  
M a y  2 0  
J u n e  1 5  
M a y  11 
A p r il 3 0  
A p ril 3 0  
J u n e  1 
A p r il 3 0  
M a y  15 
M a y  4 
M a y  1 5  
M a y  2  
M a y  1 5  
M a y  6  
A p r  .3 0 a  
A p r il 3 0  
M a y  1 5  
M a y  3 1  
M a y  1 5  
J u n e  3 0  
J u n e  1 
M a y  l a  
M a y  1 5

a T ra n s fe r  b o o k s  n o t  c lo s e d . 6 L ess  In co m e  t a x .

A u c t i o n  S a l e s . — A m o n g  o t h e r  s e c u r i t i e s  t h e  f o l l o w i n g ,  n o t  
r e g u l a r l y  d e a l t  i n  a t  t h e  B o a r d ,  w e r e  r e c e n t l y  s o l d  a t  a u c t i o n :  

B y  M e s s r s .  A d r i a n  H .  M u l l e r  &  S o n :
S tock s.

4  H .  &  H .  R e i n e r s ,  o f  B k l y n .  15
2 3  T h e  N .  Y .  T r a n s f e r  C o _____ 3 6
2 0  A m c r .  R y .  &  S u p p l y  C o ____16
8 2  W a r r e n  R R .  C o .  o f  N .  J . ,

7 %  s t o c k ___________________ 1 8 7 ) *
5 0 0  A n n  A r b o r  R R .  C o . ,  p r e f . .  2 2
1 5 0  H a l l  &  L y o n  C o . ,  c o m _____ 5 0

2 F ir s t  N a t .  B k .  o f  J e r s e y  C y .3 0 1  
1 L a u r e n t la n  F is h .  &  H u n t .

C l u b  o f  C a n a d a ________ $ 1 5 2 .5 0
1 0  W a s h i n g t o n  L i f e  I n s .  C o ,

$ 5 0  e a c h ___ ___________$ 8 8  p e r  s h .
2 8 5  C a r n e g ie  T r u s t  C o _________ 1 5 6 -1 6 1
3 0 0  N .  Y .  &  Q u e e n s  G a s  C o .  6 5  
1 5 ,5 0 0  C o n s o l .  P a p e r  &  M I lI .C o .

$ 5  e a c h --------------------------------------$ 3 2 5  l o t .
2 5  U .  S .  T i t l e  G u a r .  &  I n ­

d e m n i t y  C o ........................... 8 0
5  M a x w e l l - B r i s c o e  M o t o r  C o .,

c o m m o n _____________________  7 0

9
S to ck s.

1 0 0  I n t e r - S t a t e  C o n t r a c t  C o ____
B o n d s .

$ 7 0 0  A t l a n .  M u t .  I n s .  C o .  s c r i p
o f  1 9 0 6 _____________________________ 100 H

$ 2 1 0  A t l a n .  M u t .  I n s .  C o .  s c r i p
o f  1 9 0 4 _____________________________ 1 0 0  J*

$ 1 ,0 0 0  L .  I .  C .  <5. F lu s h .  R R .
1 s t  M . 6 s ,  1 9 1 1 __________________ 1 0 2  )*

$ 3 ,0 0 0  L .  I .  C .  A  F l u s h .  R R .
1 st  5 s ,  1 9 3 7 _______________________1 0 3 ) 4

$ 1 ,0 0 0  H .  &  H .  R e i n e r s  o f
B k l y n .  6 s ,  1 9 1 8 ,  M .  &  N _____ 9 1

$ 1 0 ,0 0 0  N .  Y .  &  J e r s e y  R R . ,  
a s s u m e d  b y  T h e  H u d .  &  M a n ­
h a t t a n  R R .  ( H u d s o n  T u n ­
n e ls )  1 s t  5 s ,  1 0 3 2 _______________1 0 1

1 0 0  l i s p e r a n z a  C e n t .  S u g a r  C o '
$ 9 ,5 0 0  E s p e r a n z a  C e n t .  S u g a r  

C o .  1 s t  0 s .  1 9 3 0 ,  J u l y  1 9 0 7  
c o u p o n s  o n ....... ...............................

$ 2 7 0

I m p o r t s  a n d  E x p o r t s  f o r  t h e  W e e k . — T h e  f o l l o w i n g  a r e
t h e  i m p o r t s  a t  N e w  Y o r k  f o r  t h e  w e e k  e n d i n g  M a y  2 ;  a l s #  
t o t a l s  s i n c e  t h e  b e g i n n i n g  o f  t h e  f i r s t  w e e k  i n  J a n u a r y :

F O R E I G N  I M P O R T S  A T  N E W  Y O R K .

F o r week. 1 90 8 . 190 7 . 1 90 6 . 1 9 0 5 .

D r y  G o o d s ........ .............................. $ 1 ,7 2 9 ,3 3 4 $ 3 ,8 7 8 ,8 3 7 $ 2 ,2 6 7 ,5 5 4 $ 1 ,8 5 2 ,
G e n e ra l M e r ch a n d ise ______  . 9 ,7 3 6 ,3 2 8 1 5 ,2 6 0 ,2 8 0 1 3 ,5 0 5 ,0 5 1 1 0 ,4 9 8 ,0 0 7

T o t a l ............................................ $ 1 1 ,4 6 5 ,6 6 2 $ 1 9 ,1 3 9 ,1 1 7 $ 1 5 ,7 7 2 ,6 0 5 $ 1 2 ,3 5 0 ,6 7 6
S ince.Jan. 1.

D r y  G o o d s . - ............................... $ 4 7 ,8 5 0 ,5 0 9 $ 7 0 ,8 4 3 ,5 4 2 $ 6 1 ,4 7 4 ,1 5 4 $ 5 3 ,0 1 5 ,5 0 7
G en era l M e r c h a n d is e .________ 1 5 9 ,9 3 1 ,6 7 0 2 5 1 ,2 7 1 ,1 0 5 2 1 0 ,9 8 7 .7 1 4 2 1 2 ,5 8 0 ,7 2 6

T o t a l  18 w e e k s . ........... .......... $ 2 0 7 ,7 8 2 ,1 7 9 $ 3 2 2 ,1 1 4 ,6 4 7 $ 2 7 2 ,4 6 1 ,8 6 8 $ 2 6 5 ,5 9 6 ,2 3 3

T h e  f o l l o w i n g  i s  a  s t a t e m e n t  o f  t h e  e x p o r t s  ( e x c l u s i v e  o f  
s p e c i e )  f r o m  t h e  p o r t  o f  N e w  Y o r k  t o  f o r e i g n  p o r t s  f o r  S h e  
w e e k  e n d i n g  M a y  2  a n d  f r o m  J a n .  1  t o  d a t e :

E X P O R T S  F R O M  N E W  Y O R K  F O R  T H E  W E E K .

1 9 0 8 . 1 9 0 7 . | 1 90 6 . 1 9 0 5 .

F o r  th e  w e e k ........................ ..........
P r e v io u s ly  r e p o r t e d ___

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

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

$ 8 ,8 0 0 ,1 5 5
1 8 0 ,7 9 3 ,3 0 8

T o t a l  18 w e e k s ........................ $ 2 3 1 ,4 5 5 ,4 2 9 $ 2 1 9 ,4 6 1 ,9 1 2  $ 2 2 5 .) r > ;2 5 2  
_________________

$ 1 8 9 ,5 9 3 ,4 6 3
1_____ u_________ _
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E X P O R T S  A N D  I M P O R T S  O F  S P E C I E  A T  N E W  Y O R K .

G r e a t  B r it a in ........... - ......................
F r a n c e  ........... .......................- ............
G e r m a n y  ............................................
W e s t  I n d ie s ..................................... - -
M e x ic o  — ........................ .................
S o u th  A m e r i c a . - - ..........................
A ll o th e r  c o u n tr ie s ----------------------

T o t a l  1 9 0 8 .....................
. T o t a l  1 9 0 7 - ...................

T o t a l  1 9 0 6 -------------------
Silver.

G r e a t  B r it a in ...................
F r a n c e  ................................
G e r m a n y  -----------------------
W e s t  I n d ie s ........................
M e x i c o -------  ----------------

‘■South A m e r ic a ................
A l l  o th e r  c o u n tr ie s -------

T o t a l  1 9 0 8 - 
T o t a l  1 90 7 - 
T o t a l  1 9 0 6 -

Exports.

W eek . Since J a n . 1

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

5 ,0 0 0

$ 8 2 8 ,6 8 8

4 ,1 5 8

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

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

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

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

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

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

VOS,843

3 ,0 0 0
350

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

Im ports.

W eek . Since J a n . 1

$ 9 ,6 5 1

6 ,6 9 9
1 2,8 03
3 2 ,1 4 7
5 0 ,8 91

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

7 ,3 9 0 ,0 9 3

$ 3 ,8 91
5 ,0 6 7

304
1 8,7 60

$ 2 8 ,0 2 2
10,981
4 6 ,1 2 8

$ 3 ,4 2 2 ,8 6 3
1 98 ,81 5

1 5 ,7 85
2 ,9 4 2 ,2 9 8

2 0 3 ,8 0 2
1 ,0 9 7 ,7 6 2
1 ,3 1 9 ,5 21

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

2 1 ,1 7 2 ,7 7 4

$ 3 8 ,04 5
4 7 ,5 60
5 7 ,4 43
5 2 ,7 37

3 9 1 ,4 0 9
2 8 7 ,11 5
195,309

$ 1 ,0 6 9 ,6 1 8
0 6 9 ,75 6
8 6 0 ,84 1

O f  t h e  a b o v e  i m p o r t s  f o r  t h e  w e e k  i n  1 9 0 8 ,  $ 5 , 1 2 0  w e r e  
A m e r i c a n  g o l d  c o i n  a n d  $ 8 , 6 9 1  A m e r i c a n  s i l v e r  c o i n .  O f  
t h e  e x p o r t s  d u r i n g  t h e  s a m e  t i m e ,  $ 5 , 0 0 0  w e r e  A m e r i c a n  
g o l d  c o i n  a n d _____w e r e  A m e r i c a n  s i l v e r  c o i n .

S t a t e m e n t  o f  N e w  Y o r k  C i t y  C l e a r i n g - H o u s e  B a n k s . — T h e  
d e t a i l e d  s t a t e m e n t  b e l o w  s h o w s  t h e  c o n d i t i o n  o f  t h e  N e w  
Y o r k  C i t y  C l e a r i n g - H o u s e  b a n k s  f o r  t h e  w e e k e n d i n g  M a y  2  
T h e  f i g u r e s  f o r  t h e  s e p a r a t e  b a n k s  a r e  t h e  a v e r a g e s  o f  t h e  
d a i l y  r e s u l t s .  I n  t h e  c a s e  o f  t h e  t o t a l s ,  h o w e v e r ,  a  d e p a r t u r e  
w a s  m a d e  w i t h  t h e  s t a t e m e n t  f o r  F e b .  8 ,  s o  t h a t  i n  a d d i t i o n  
t o  t h e  a v e r a g e s  f o r  t h e  w e e k  t h e  a c t u a l  f i g u r e s  a t  t h e  e n d  o f  
t h e  w e e k  a r e  n o w  g i v e n .

W e omit two ciphers (1)0) In all cases■

O n  th e  bas is o f  a v e r a g e s , “ c ir c u la t io n ”  a m o u n te d  t o  $ 5 8 ,2 4 8 ,6 0 0  a n d  U n ited  S ta tes  
d e p o s it s  ( in c lu d e d  In d e p o s it s ) ,  $ 4 1 ,4 0 7 ,8 0 0 ; a c tu a l fig u res  M a y  2 , c ircu la tio n , 
$ 5 7 ,4 5 3 ,5 0 0 , U n ited  S ta te s  d e p o s its , $ 3 9 ,9 5 5 ,0 0 0 .

T h e  s t a t e m e n t s  c o m p i l e d  b y  t h e  S t a t e  B a n k i n g  D e p a r t ­
m e n t ,  t o g e t h e r  w i t h  t h e  t o t a l s  f o r  t h e  C l e a r i n g - h o u s e  b a n k s ,  
b o t h  t h e  a v e r a g e s  f o r  t h e  w e e k  a n d  t h e  a c t u a l  f i g u r e s  a t  t h e  
e n d  o f  t h e  w e e k ,  a r e  s h o w n  i n  t h e  f o l l o w i n g  t a b l e .  I n  t h e  
f i g u r e s  f o r  S t a t e  b a n k s  a n d  t r u s t  c o m p a n i e s  a l l  o f  t h e s e  i n s t i ­
t u t i o n s  i n  G r e a t e r  N e w  Y o r k  a r e  i n c l u d e d .

N E W  Y O R K  C I T Y  B A N K S  A N D  T R U S T  C O M P A N IE S .
W eek ending M a y  2 1908

Loans and
Deposits.

Reserve on P .c .
0 0 s  omitted. Investments. Specie.

$ $
■ C le a r in g -H o u se

B a n k s -A c t u a l  1 ,1 9 4 ,1 4 8 ,8  3 0 9 ,1 3 3 ,4  
+  6 .3 3 2 ,4  + 2 ,8 9 7 .0

. C le a r in g -H o u se
B a n k s A v g e  .1 ,1 9 0 ,4 5 5 ,2  3 0 S .0 4 5 .0

— 6 3 ,0  + 3 ,3 0 0 .9
S t a te  B a n k s—

A v e r a g e ________ 2 6 0 ,1 7 0 ,6  5 3 ,8 6 2 ,4
• + 2 ,9 4 8 ,0  + 4 ,4 6 4 .0
T r u s t  C o m p a n ie s—  •

A v e r a g e ------------ 7 5 1 ,0 8 0 ,1  4 3 ,1 5 9 ,5
+  1 3 ,4 1 1 ,9  + 1 7 1 ,2

■State B a n k s  a n d  
T r u s t  C o ’s— n o t
In C lea r .-H o u s e  8 2 9 ,1 2 7 ,6  4 7 ,0 9 5 ,3

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

■ +  T ncrease o v e r  la st w eek  — D e cre a se  fr o m  la s t  w e e k .
. a I n c lu d e s  b a n k  n o te s , b A f te r  e lim in a tin g  th e  Item  “ D u e  fr o m  re se rv e  d c p o s l-
■ to r le s  a n a  o th e r  b a n k s a n d  tru s t  co m p a n ie s  In N e w  Y o r k  C i t y ,”  d e p o s its  a m o u n t  to  
. $ 6 7 0 ,1 8 8 ,6 0 0 , a n  In crease  o f  $ 1 3 ,6 7 3 ,1 0 0  o v e r  la s t  w e e k ’ s fig u res .

$ $ $ serve.

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

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

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

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

1 1 ,6 8 9 .5 8 5 6 ,9 2 6 ,5 2 6 8 ,3 9 2 ,5 3 1 .6
— 194,5 +  2 4 ,4 0 9 ,4 +  1 1 ,1 2 0 ,6

N ote .— In  th e  ca se  o f  th e  C le a r in g -H o u se  b a n k s , th e  d e p o s its  a rc  “ n e t ”  b o th  fo r  
th e  a v e r a g e  a n d  a ctu a l figu res: In all o th e r  ca ses  “ g ro ss ”  d e p o s its  are s h o w n . T h e  
C le a r in g -H o u se  a ctu a l figu res In clu d ed  U . S . d e p o s its  a m o u n t in g  to  $ 3 9 ,9 5 5 ,0 0 0 , a  
d e c re a se  o f  $ 3 ,5 3 3 ,5 0 0  fro m  la st  w e e k ; a v e ra g e s  In clu d ed  U . S . d e p o s its  o f  $ 4 1 ,4 0 7 ,8 0 0  
a  d ecrea se  o f  $ 2 ,1 2 7 ,1 0 0  fr o m  la s t  .w e e k .

" R e s e r v e  o n  d e p o s its ”  in c lu d e s , fo r  b o th  trust, c o m p a n ie s  a n d  S ta te  b a n k s , n o t  
o n ly  cash  Item s b u t  a m o u n ts  d u e  fr o m  re serv e  a g e n ts , a n d  In th e  ca se  o f  tru s t  c o m ­
p a n ies  In clu des lik ew ise  m u n ic ip a l b o n d s . S ta te  b a n k s  In N ew  Y o r k  C ity  are. r e ­
q u ire d  b y  la w  to  ca rr y  a  reserv e  a m o u n t in g  to  1 5 %  o f  d e p o s its , w h ile  o u ts id e  o r  
N ew  Y o r k  C ity  o n ly  1 0 %  Is re q u ire d , w h ich  re serv e  In b o th  cases n eed  n o t  b e  m ore  
th a n  o n e -h a lf  In ca sh , 't ru st c o m p a n ie s  In G re a te r  N ew  Y o rk  a re  re q u ire d  to  k eep  
a  reserv e  o f  1 5 % , o f  w h ich  o n ly  5 %  n e e d  b e  In ca sh  a n d  5 %  m o re  m a y  b e  In m u n ic i­
pal b o n d s , w h ile  In th e  ca se  o f  th e tru s t  co m p a n ie s  In th e  rest o f  th e  S ta te  th e  re ­
q u ire d  reserv e  is 1 0 % ,  o f  w h ich  o n ly  3 %  n eed  b e  In ca sh  a n d  3 %  m o re  m a y  b e  in 
m u n ic ip a l b o n d s .

T h e  S t a t e  B a n k i n g  D e p a r t m e n t  a l s o  f u r n i s h e s  t h e  f o l l o w ­
i n g  r e p o r t  f o r  S t a t e  b a n k s  a n d  t r u s t  c o m p a n i e s  o u t s i d e  o f  
G r e a t e r  N e w  Y o r k .

S T A T E  B A N K S  &  T R U S T  C O ’ S  O U T S I D E  O F  G R E A T E R  N E W  Y O R K .
%  at 

Reserve. R es. 
$ 1 4 ,9 6 3 ,0 0 0  

—  1 5 2 ,80 0  
2 0 ,5 7 7 ,1 0 0  

+  2 4 ,4 0 0

W eek ending M ay'-,2 1 90 8 .
Loans. Deposits.

S ta te  b a n k s ........... - ...................................... .$ 7 8 ,2 6 4 ,0 0 0
+  1 0 4 ,0 0 0

T r u s t  c o m p a n ie s ..............- ------------------------1 1 7 ,4 1 0 ,3 0 0
+  5 2 3 ,9 0 0

$ 7 9 ,8 8 2 ,0 0 0  
— 2 0 6 ,9 0 0  

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

1 9 .4

16.7

+  In cre a se  o v e r  la st  w e e k . —  D e cr e a se  fr o m  la st  w e e k .

R e p o r t s  o f  N o n - M e m b e r  B a n k s . — T h e  f o l l o w i n g  i s  
s t a t e m e n t  o f  c o n d i t i o n  o f  t h e  n o n - m e m b e r  b a n k s  f o r  
w e e k  e n d i n g  M a y  2 ,  b a s e d  o n  a v e r a g e  d a i l y  r e s u l t s :

W e omit two ciphers (0 0 ) In all cases.

t h e
t h e

Hanks. 
0 0 s  omitted.

Capital. Surplus. Loans.
Average.

Specie
Average.

Legals.
Average.

Deposits.
Average.

Re- 
s ’ve.

$ $ $ $ $ § %
B a n k  o f  N . Y -  - 2 ,0 0 0 ,0 3 ,1 6 8 ,7 2 0 ,0 3 9 ,0 4 ,1 9 9 ,0 1 ,1 1 3 ,0 1 9 ,3 4 2 ,0 27.4
M a n h a t t a n ____ 2 ,0 5 0 ,0 3 ,2 8 8 ,9 2 5 .0 0 0 ,0 1 5 ,3 8 0 ,0 1 ,4 9 0 ,0 3 7 ,6 0 0 .0 4 4 .8
M erch a n ts ’ - 2 ,0 0 0 ,0 1 ,6 1 3 ,3 2 1 ,1 7 8 ,0 4 ,2 5 8 ,0 1 ,7 4 2 ,0 2 2 ,5 0 0 ,0 2 6 .6
M e c h a n ics ’ ------- 3 ,0 0 0 .0 3 ,7 0 4 ,8 2 4 ,1 2 5 ,0 4 ,1 7 4 .0 2 ,0 4 2 ,0 2 4 ,4 3 0 ,0 25.4

1 ,5 0 0 ,0 4 ,6 0 6 ,1 2 4 ,2 9 8 ,5 5 ,4 7 8 ,8 2 .0 6 7 ,6 2 6 ,5 9 6 ,6 28.3
P h e n l x ------------. 1 ,0 0 0 ,0 5 3 0 ,0 8 ,0 8 7 ,0 3 ,9 8 9 ,0 2 2 8 ,0 9 .5 5 2 ,0 14.1
C i t y -------------------- 2 5 .0 0 0 ,0 2 4 ,8 8 6 ,9 1 7 5 ,8 4 0 .7 8 0 ,2 4 7 ,3 4 ,1 4 7 ,0 2 0 2 ,9 3 8 ,0 4 1 .5
C h e m ica l . ___ 3 ,0 0 0 ,0 5 ,6 0 6 .3 3 1 ,9 0 6 ,8 6 ,6 8 4 ,4 2 ,0 2 0 ,4 3 2 ,0 2 6 ,5 2 6 .6
M e r ch a n ts ’ E x . 6 0 0 .0 5 2 8 ,3 6 ,8 8 4 ,0 1 ,6 6 9 ,9 2 1 6 ,2 7 ,3 3 9 ,7 25.0
G a l la t in . . . . . . . 1 ,0 0 0 ,0 2 ,4 1 1 ,4 9 ,1 5 3 ,4 1 ,2 2 4 ,5 6 2 8 .7 7 ,1 7 6 ,2 2 5 .8
B u t c h .&  D r o v . 3 0 0 .0 11 41 ,8 2 ,0 8 4 ,3 4 3 3 ,4 9 0 ,5 2 ,1 2 4 ,7 2 4 .0
G r e e n w i c h ------- 5 0 0 .0 7 4 0 ,4 5 ,0 9 8 .7 1 ,3 9 8 ,1 2 5 0 .0 5 ,6 3 9 ,8 29.2
A ra e r . E x e h ___ 5 ,0 0 0 ,0 5 ,1 3 6 ,8 3 0 ,9 4 5 ,9 5 ,1 0 8 ,4 1 ,3 9 2 ,6 2 4 ,1 0 7 ,0 26.1
C o m m e r c e . . . . . 2 5 ,0 0 0 ,0 1 4 ,9 5 6 ,3 1 57 .2S 7 .7 2 9 ,5 9 0 ,7 1 2 ,4 5 0 ,2 1 4 5 ,8 1 9 ,7 28 .S
M e r ca n t ile . . 3 ,0 0 0 ,0 2 ,4 3 5 ,4 9 ,8 8 6 ,8 1 ,3 0 9 ,4 2 2 1 ,7 5 ,6 9 3 .6 20.8
P a c i f i c .................. 5 0 0 ,0 8 2 9 ,4 3 ,3 2 4 ,9 7 22 ,4 4 9 1 ,7 3 ,4 3 8 ,3 3 5 .3

4 5 0 .0 1 ,0 0 0 ,4 6 ,2 0 9 .7 9 6 6 ,7 8 8 2 ,4 6 ,5 3 4 ,7 28.2
2 0 0 ,0 464 ,1 1 ,7 5 4 .5 5 92 ,7 5 5 ,8 2 ,1 4 4 ,6 3 0 .2

3 ,0 0 0 ,0 9 ,2 8 6 ,3 6 2 ,4 0 9 ,5 9 ,6 3 3 ,5 9 ,2 5 7 ,7 7 2 ,8 7 S ,0 2 5 .9
2 ,5 5 0 ,0 1 ,1 9 0 ,0 2 0 ,1 2 2 ,2 5 ,1 0 8 ,8 3 2 1 ,9 1 9 ,9 5 0 ,2 27.2

5 0 0 ,0 3 6 6 ,4 4 ,4 7 2 ,5 4 8 3 ,0 7 03 ,1 4 ,7 4 3 ,9 2 5 .0
M a rk e t  &  F u lt ’ n 1 ,0 0 0 ,0 1 ,5 7 1 ,7 7 ,4 4 6 ,2 2 ,1 2 2 ,1 7 9 5 ,5 8 ,2 9 7 ,0 3 5 ,1
M e tr o p o lita n  . 2 ,0 0 0 ,0 1 ,0 9 0 ,3 1 0 ,9 9 1 .4 2 ,8 2 8 ,7 164 ,3 1 1 ,2 7 3 ,0 26.4
C o rn  E x c h a n g e . 3 ,0 0 0 ,0 5 ,0 6 8 ,9 4 2 ,7 8 5 ,0 1 0 ,1 3 1 ,0 3 ,7 9 8 ,0 5 1 ,4 5 7 ,0 2 7 .0

1 ,5 0 0 ,0 7 ,2 5 8 ,7 2 6 ,4 7 7 ,2 4 .S 6 8 .0 1 ,6 2 3 ,0 2 4 ,1 8 2 ,0 26.4
3 ,0 0 0 ,0 9 ,2 6 5 ,0 7 8 .7 2 2 ,0 2 0 ,8 0 9 ,0 3 ,0 6 2 ,0 9 0 ,1 5 7 ,0 26.4

E a s t  R i v e r ------- 3 ,2 5 0 ,0 118,8 1 ,1 9 3 ,3 3 75 ,1 131,0 1 ,4 4 1 ,4 3 5 .1
F o u r t h ................ .. ,0 0 0 ,0 3 ,3 2 1 ,3 2 2 ,0 2 2 ,0 3 ,9 2 9 ,0 2 ,0 2 5 ,0 2 2 ,5 3 1 ,0 26.4

1 ,0 0 0 ,0 1 ,6 2 9 ,2 9 ,8 9 9 ,0 2 ,3 2 1 ,0 4 6 4 ,0 10 ,7 03 ,0 2 6 .0
F i r s t --------- -- . - - 1 0 ,0 0 0 ,0 2 0 ,0 8 5 ,4 1 1 7 ,7 5 0 ,9 2 7 ,2 3 6 ,3 1 ,4 5 3 ,4 1 08 ,76 5 ,1 26.3
I r v in g  N a t .  E x . 2 ,0 0 0 ,6 1 ,2 6 7 ,6 1 6 ,9 4 2 ,2 3 .4 6 3 ,6 1 ,0 2 1 ,0 1 7 .3 5 4 ,7 2 5 .8
B o w e r y  . . .  . . . 250 ,0 7 7 2 ,7 2 ,3 6 5 ,0 6 7 0 ,0 6 9 ,0 3 ,3 4 5 ,0 2 2 .9
N . Y .  C o u n t y . . 500 ,6 1',079,8 7 ,0 3 6 .9 1 ,3 4 2 ,5 6 7 1 ,2 7 ,5 5 0 ,2 2 0 .0
G e r m a n -A m e r  . 750 ,6 6 1 7 ,6 3 ,7 2 7 ,5 6 8 4 ,8 169,1 3 ,3 9 8 ,4 25.1
C h a s e ---------------- 5 ,0 0 0 ,6 4 ,9 9 1 ,1 7 5 ,9 6 1 ,0 1 9 ,5 5 7 ,0 2 ,8 7 3 ,0 8 6 ,2 4 6 ,0 2 6 .0
F ifth  A v e n u e . . 100,6 1 ,987,4 1 2 ,0 6 6 ,0 2 ,9 3 3 ,0 1 ,188,3 1 3 ,8 0 5 ,8 29.8
G e rm a n  E x c h . . 200 ,0 8 7 0 ,2 3 ,8 0 0 ,3 2 90 ,0 7 50 ,0 4 ,1 7 5 ,5 2 4 .9
G e r m a n ia ------- -- 200,(1 933 ,4 5 ,0 9 3 ,5 8 9 2 ,6 596 ,4 5 .9 4 9 ,8 2 5 .0
L in c o ln  —  — 1 ,0 0 0 ,0 1 ,1 7 5 ,5 1 4 ,0 0 5 ,6 2 ,8 8 8 ,0 9 9 5 ,9 15,121,1 2 5 .0
G a r f i e l d - . 1 ,0 0 0 ,0 1 ,2 2 7 ,2 0 ,6 7 3 ,4 1 ,7 2 0 ,9 2 3 0 ,9 6 ,8 7 5 ,7 28.3
F i f t h _______ . . 2 50 ,0 4 4 2 ,5 3 ,1 7 2 ,7 5 5 8 ,8 3.30,6 3 ,4 3 8 ,0 25.8
M e t r o p o l is . . . . . 1 ,0 0 0 ,0 1 ,8 9 3 ,9 1 1 ,7 0 3 ,2 1 ,4 0 9 ,8 1 ,5 5 0 ,7 1 1 ,8 49 ,4 2 5 .0
W e st  S i d e . . . . . 2 00 ,0 7 1 3 .6 4 ,3 2 0 ,0 9 7 9 ,0 2 3 9 ,0 4 ,8 4 1 ,0 25.1
S e a b o a r d - ______ 1 ,0 0 0 ,0 1 ,5 7 2 ,9 1 9 .4 8 4 ,0 4 ,7 9 7 ,0 1 ,2 1 5 ,0 2 2 ,9 4 9 .0 26.1
L i b e r t y -------  . . 1 ,0 0 0 ,0 2 ,3 9 4 ,4 1 5 ,2 6 8 ,4 3 ,5 0 2 ,6 4 /9 ,8 1 4 ,5 7 7 ,0 27.3
N . Y .  P r o d .E x . 1 ,0 0 0 ,0 6 7 0 ,8 6 ,1 3 4 ,7 1 ,6 0 8 ,5 2 1 4 ,9 7 ,1 0 3 ,9 25.6
S ta te  ........... .......... 1 ,0 0 0 ,0 7 0 5 ,6 1 0 ,7 8 8 ,0 3 ,0 5 7 ,0 ' 2 18 ,0 1 2 ,6 7 0 ,0 25.8
1 4 th  S t r e e t ------- 1 ,0 0 0 ,0 3 66 ,1 4 ,5 1 0 ,7 4 1 7 ,7 7 1 6 ,2 4 ,5 2 6 ,7 25.0

T o t a ls ,  A v e ra g e 1 2 4 ,3 5 0 ,0 1 5 9 ,9 8 4 ,0 1 1 9 0 ,4 5 5 ,2 3 0 8 .0 4 5 ,0 6 8 ,7 4 7 ,7 1 2 5 7 ,7 5 9 ,2 2 9 .9

A c tu a l f ig u r e s M a y  2 - - ................ 1 1 9 4 ,1 4 8 ,8 3 0 9 ,1 3 3 ,4 6 7 ,8 7 3 ,0 1 2 6 4 ,7 8 2 ,1 29.8

Loans, Legal
Tender

arut
Bank
N otes.

D eposit tclth

B a nks. C a p i­
ta /.

Stir-
plus.

D isc ’ Is 
and 

Invest­
m ents.

Specie. Clear­
ing

Agent.

Other
Banks,

etc .

N et
Deposits

N . Y . C it y .
Boroughs of 
M a n  ,& B r x . $ $ $ $ $ $ $ $
W a s h . H g ts 1 00 ,0 185 ,0 9 0 9 ,6 1 0 ,8 5 0 ,7 1 1 1 ,5

22*3,5
81S,G

c e n t u r y  . . . 2 0 0 ,0 138,1 1 ,4 6 7 ,5 17.2 116 ,7 1 00 ,8 1 ,7 5 0 ,3
C o lo n ia l .  - - 100 ,0 4 S 9,2 3 ,6 9 4 ,9 2 9 3 ,7 1 50 ,3 4 0 9 ,5 7 2 6 ,0 4 ,7 6 9 ,4
C o lu m b ia  . . 3 0 0 ,0 4 52 ,3 4 ,9 1 4 ,0 4 0 8 ,0 3 4 6 ,0 1 ,0 4 9 ,0 — 6 ,1 5 2 ,0
F id e lity  . . . 2 0 0 ,0 169,4 9 7 4 .6 4 0 ,2 3 7 ,9 146 ,3

1*15,6
8 8 4 ,9

J e f f e r s o n . . . 5 0 0 ,0 6 6 9 ,0 3 ,2 9 4 ,9 3 2 ,5 2 0 9 ,4 280,1 3 ,0 3 2 ,1
M t. M o rr is . 2 5 0 ,0 2 5 7 ,2 2 ,3 1 2 ,0 198 ,1 3 2 ,1 3 8 3 ,7 6 3 ,5 2 ,8 3 2 ,6
M u t u a l ------- 2 0 0 ,0 3 0 7 ,2 3 ,0 6 5 ,6 22,1 3 2 4 ,2 599 ,1 5 ,0 3 ,5 4 8 ,8
19th  W a r d . 3 0 0 ,0 4 6 8 ,5 4 ,3 1 9 ,6 5 6 ,6 3 6 0 ,7 140 ,8 446 ,1 4 ,8 2 3 ,9
P la /a  . ------- 100 ,0 3 8 4 ,9 3 ,6 8 8 ,0 2 5 1 ,0 164 ,0 5 8 7 ,0 — 4 ,0 9 0 ,0
2 3 d  W a r d .  - 100 ,0 176 ,0 1 ,6 1 1 ,0 1 63 ,5 5 7 ,8 2 50 ,7

4*00,6
1 ,9 1 5 ,3

U n io n  E x c h 7 5 0 ,0 8 3 3 .8 5 ,4 7 0 ,5 6 2 6 ,2 2 7 5 ,0 6 22 ,3 5 ,8 5 5 ,9
Y o r k v lt le  - 100 ,0 3 8 5 ,0 3 ,4 6 6 ,9 49,1 5 3 9 ,2 365,0,

4*0,0
4 ,3 0 1 ,3

C o a l*  I . N a t 5 00 ,0 6 0S ,6 3 ,9 7 4 ,0 6 6 0 ,0 2 1 1 ,0 6 3 1 ,0 4 ,2 8  L ,0
N c w N e t h l 'd 2 00 ,0 2 0 8 ,5 1 ,3 7 1 ,0 9 1 ,0 11.0 1 6 3 ,0 — 1 ,2 0 5 ,0
B a tt .P k .N a t 2 0 0 ,0 1 29 ,8 9 0 9 ,2 104 ,5 4 2 ,6 6 6 ,5 — 7 55 ,4
Borough of 

Brooklyn. 
B r o a d w a y  . 150 ,0 3 7 9 ,6 2 .2 6 3 .2 2 2 ,6 4 6 7 ,4 4 89 ,3 2 6 5 ,8 3 ,2 0 3 ,5
M frs ' N a t . . 2 5 2 ,0 7 5 5 ,2 4 ,9 3 1 .9  9 9 4 ,0 137 .5 1 ,1 9 7 ,3 7 8 ,4 6 ,2 7 1 ,5
M e c h a n ics ’ . 1 ,000,0 7 07 ,4 9 ,2 1 0 ,0 2 97 .6 8 5 2 ,4 1 ,1 6 4 ,3 122 ,4 1 1 ,5 0 3 ,5
N a ssau  N a t . 7 5 0 ,0 9 28 ,1 6 ,4 5 7 ,0 3 0 2 ,0 6 00 ,0 9 6 9 ,0

3 8 4 ,0
6 ,5 0 5 ,0

N a t .  C i t y . . 3 0 0 ,0 5 51 ,7 3 ,4 1 8 ,0 127 ,0 0 7 3 ,0 8 0 0 ,0 5 ,0 6 8 ,0
J e rs e y  C it y .
F irst N a t 4 0 0 ,0 1 ,1 9 9 ,5 4 ,2 0 4 ,1 205 ,1 2 88 ,1 2 ,0 7 2 ,3 8 9 5 ,0 6 ,0 7 9 .6
H u d .G o .N a t 2 6 0 ,0 7 3 7 ,0 2 ,2 6 8 ,9 122,7 2 8 ,8 2 33 ,7 2 5 4 ,5 2 ,0 8 4 ,8
T h ir d  N a t . 2 0 0 ,0 3 6 0 ,6 1 ,8 4 6 ,8 5 5 ,3 108,1 4 3 5 ,2 4 1 ,9 2 ,0 7 0 ,9

H o b o k e n ,
F ir s t  N a t . 2 2 0 ,0 5 9 7 ,2 2 ,2 9 2 ,9 1 24 ,9 2 2 ,5 1 96 ,2 2 2 7 ,0 2 ,1 7 3 ,7
S e c o n d  N a t. 125 ,0 197,1 1 ,8 2 1 ,3 6 8 ,2 6 4 ,7 6 8 ,5 1 01 ,8 1 ,9 4 6 ,0

T o t .M a y  2 7 ,7 4 7 ,0 1 2,3 96 ,5 8 4 ,0 5 7 ,4 5 ,3 4 3 ,9 6 ,171,1 13,592,1 4 ,3 9 0 ,5 9 7 ,9 2 2 ,9
T o t .A p r .  25 7 ,7 4 7 ,0 1 2,3 96 ,5 8 3 ,0 6 0 ,6 5 ,2 6 3 ,4 0 ,6 3 8 ,0 13,679,0 4 .3 9 0 ,3 9 7 ,2 2 0 ,5
T o t .A p r .  IS 7 ,7 4 7 ,0 1 2 ,3 9 6 ,5 8 3 ,1 0 4 ,9 4 ,8 5 2 ,S 6 ,1 5 0 ,4 14,293,7 3 ,9 5 6 ,9 9 6 ,3 3 3 ,2

N e w  Y o r k  C i t y ,  B o s t o n  a n d  P h i l a d e l p h i a  B a n k s . —
B e l o w  i s  a  s u m m a r y  o f  t h e  w e e k l y  t o t a l s  o f  t h e  C l e a r i n g ­
H o u s e  b a n k s  o f  N e w  Y o r k  C i t y ,  B o s t o n  a n d  P h i l a d e l p h i a .  
T h e  N e w  Y o r k  f i g u r e s  d o  n o t  i n c l u d e  r e s u l t s  f o r  n o n - m e m b e r  
b a n k s .

W e omit two ciphers In all these figures.

Banks.
Capital

and
Surplus.

Loans. Specie. Legals. Deposits, a Circu­
lation

■ MU

Clearing s

N ew  Y ork
A p r .  4 . .  
A p r .  1 1 - - 
A p r .  1 8 - .  
A p r .  2 5 . .  
M a y  2 . .

$
2 5 4 .3 3 4 .0
2 8 4 .3 3 4 .0
2 8 4 .3 3 4 .0
2 8 4 .3 3 4 .0
2 8 4 .3 3 4 .0

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

$ „
2 8 1 ,9 2 6 ,2
2 8 7 .1 4 4 .6
2 9 0 .6 7 6 .7  
.304 ,738.1  
3 0 8 .0 4 5 ,0

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

$
1 21 3 ,9 54 ,4
1 22 5 .5 20 .9
1 2 4 5 .6 0 9 .9  
1 2 5 0 ,9 0 3 ,8  
1 2 5 7 ,7 5 9 ,2

$
6 0 .2 7 3 .2
■V.+VJS,N
5 9 .4 9 9 .3
5 9 .3 0 5 .5
5 8 .2 4 8 .6

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

B o s to n .
A p r .  1 1 - .  
A p r .  1 8 . . 
A p r .  2 5 . .  
M a y  2 - -

4 4 .0 3 6 .0
4 4 .0 3 0 .0
4 4 .0 3 6 .0
4 4 .0 3 6 .0

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

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

2 .4 1 8 .0
2 .4 5 6 .0
2 .5 1 0 .0
2 .6 1 4 .0

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

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

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

P hlla
A p r .  1 1 . . 
A p r .  1 8 . . 
A p r .  2 5 . .  
M a y  2 . .

5 4 .4 4 0 .0
5 4 .4 4 0 .0
5 4 .4 4 0 .0
5 4 .4 4 0 .0

2 2 2 .2 2 7 .0
2 2 3 .0 0 5 .0
2 2 2 .2 8 0 .0  
2 2 3 ,5 5 5 ,0

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

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

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

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

a  I n c lu d in g  G o v e r n m e n t  d e p o s it s ,  a n a  lo r  . :  , 7 < 111 m
" d u e  t o  o th e r  b a n k s .”  A t  N e w  Y o r k  G o v e r n m e n t  d e p o s its  a m o u n te d  to  $ 4 1 ,4 0 7 ,8 0 0  
o n  M a y  2 , a g a in st  $ 4 3 ,5 3 4 ,9 0 0  o n  A p ril 2 5 : a t  B o s to n  to  $ 4 ,7 0 9 ,0 0 0  o n  M a y  2 an d  
$ 4 ,7 3 2 ,0 0 0  o n  A p ril 2 5 . _________________________

S c t n l U u g  a n d  ^ f i n a n c i a l .

We shall be pleased to mail to institutions and investors copies 
of the 4th edition of our special circular gi ving statistics covering 
27 of the better class of Railroad and Industrial Stocks.listed 
upon the New York Stock Exchange.

S p e n c e r  T r a s k  &  C o ,
WILLIAM AND PINE STS., - - NEW YORK

Branch offices: Chicago, III., and Albany, N. Y.

M o f f a t  & W  h i t e
Members Now York Stock Exchange.
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% < x u I i k v s ’ © acaelte .
W a l l  S l r e e t ; F r i d a y  N i g h t ,  M a y  8  1 9 0 8 .

T h e  M o n e y  M a r k e t  a n d  F i n a n c i a l  S i t u a t i o n . — T h e  s e ­
c u r i t y  m a r k e t s  h a v e  t h i s  w e e k  r e f l e c t e d  a  m o r e  c h e e r f u l  
f e e l i n g  i n  i n v e s t m e n t  c i r c l e s .  T h e  v o l u m e  o f  b u s i n e s s  h a s  
n o t  b e e n  l a r g e  b u t  v a l u e s  h a v e  h a d  a  g e n e r a l  u p w a r d  t e n ­
d e n c y ,  s o  t h a t  o f  a  l i s t  o f  3 0  a c t i v e  r a i l w a y  i s s u e s  f r o m  1 5  
t o  2 0  h a v e  r e a c h e d  t h e  h i g h e s t  q u o t a t i o n  o f  t h e  y e a r .  T h e  
l a t t e r  i n c l u d e  A t c h i s o n ,  S t .  P a u l ,  N o r t h  W e s t ,  N o r t h e r n  
P a c i f i c ,  M i s s o u r i  P a c i f i c ,  U n i o n  P a c i f i c ,  S o u t h e r n  P a c i f i c ,  
P e n n s y l v a n i a ,  R e a d i n g ,  L o u i s v i l l e  &  N a s h v i l l e  a n d  C h e s a ­
p e a k e  &  O h i o ,  a s  w e l l  a s  s e v e r a l  i n d u s t r i a l  i s s u e s .

T h i s  m o r e  h o p e f u l  f e e l i n g  i s  n o t  t h e  r e s u l t  o f  i n c r e a s i n g  
i n d u s t r i a l  a c t i v i t y ,  a s  s t a t i s t i c s  s h o w  t h a t  t h e  n u m b e r  o f  
i d l e  c a r s  i s  m u c h  l a r g e r  t h a n  a  m o n t h  a g o  a n d  t r a f f i c  r e ­
t u r n s  a r e  a d d i t i o n a l  e v i d e n c e  o f  t h e  s a m e  c o n d i t i o n s .  I t  
i n  a y  b e  a t t r i b u t e d ,  i n  p a r t  a t  l e a s t ,  t o  t h e  m o r e  f a v o r a b l e  
f i n a n c i a l  s i t u a t i o n  a t  h o m e  a n d  a b r o a d .  T h i s  i s  i l l u s ­
t r a t e d  b y  t h e  f a c t  t h a t  t h e  e x p o r t  m o v e m e n t  o f  g o l d  h a s  
c e a s e d ,  f o r  t h e  p r e s e n t  a t  l e a s t ,  a n d  a l s o  t h a t  t h e  a n n o u n c e ­
m e n t  o f  a  p r o p o s e d  n e w  b o n d  i s s u e  o f  $ 1 0 0 , 0 0 0 , 0 0 0  b y  t h e  
U n i o n  P a c i f i c  C o m p a n y  c a u s e d  n o  d i s t u r b a n c e  i n  t h e  m a r ­
k e t s .

1 l i e  o p e n  m a r k e t  r a t e s  f o r  c a l l  l o a n s  a t  t h e  S t o c k  E x c h a n g e  
d u r i n g  t h e  w e e k  o n  s t o c k  a n d  b o n d  c o l l a t e r a l s  h a v e  r a n g e d  
f r o m  l J / £ %  t o  2 % .  ' l o - d a y ’ s  r a t e s  o n  c a l l  w e r e  l ) / £ @ 2 % .  
C o m m e r c i a l  p a p e r  q u o t e d  a t  3 % @ 4 %  f o r  c h o i c e  0 0  t o  9 0 -  

* o r s e m e n t s  a n d  f o r  4  m o n t h s  b e s t  s i n g l e  n a m e s ;  4 @  
^  v i  n  a  f j g h t l y  l o w e r  g r a d e  o f  4  t o  0  m o n t h s  s i n g l e  n a m e s .

I l i e  R a n k  o f  E n g l a n d  w e e k l y  s t a t e m e n t  o n  T h u r s d a y  
s h o w e d  a n  i n c r e a s e  i n  b u l l i o n  o f  £ 1 1 8 , 9 4 7 ,  a n d  t h e  p e r  c e n t  

°  rp<,'s e r v e  1"° l i a b i l i t i e s  w a s  5 0 . 9 2 ,  a g a i n s t  5 1 . 0 4  l a s t  w e e k .
1  h e  r a t e  o f  d i s c o u n t  r e m a i n s  u n c h a n g e d  a t  3 % ,  a s  f i x e d  

i n *  i h e  B a n k  o f  F r a n c e  s h o w s  a n  i n c r e a s e  o f  6 0 , ­
7 7 5 , 0 0 0  f r a n c s  g o l d  a n d  2 , 7 0 0 , 0 0 0  f r a n c s  s i l v e r .
__ _____________  N E W  Y O R K  C I T Y  C L E A R I N G -H O U S E  H A N K S .

C a p i t a l ...................—
S u r p lu s --------- -------------------
L o a n s  a m i d is c o u n ts ___
C ir c u la t io n ---------------------
N e t  d e p o s it s --------- ----------
U . S .d e p .  (In cl. a b o v e )
S p e c ie  ..................... ............
L e g a l te n d e r s ................ ..

R e s e rv e  h e ld .....................
2 5 %  o f  d e p o s it s ........... ....

S u rp lu s  r e s e r v e ...........
S u rp lu s  e x c lu d in g  U . S . 

d e p o s its  ............. ,______

1908.
Averages lor 
week ending 

M a y  2 .

$
1 2 4 ,3 5 0
1 59 ,984

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

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

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

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

,000
,000
,200
,000
.200
,800
,000
,700

,700
800

0 2 ,3 5 2 ,9 0 0

7 2 ,7 0 4 ,8 5 0

Dl/lcrences
from

previous toeek.

D e c .
D e c .
I n c .
D e c .
In c .
In c .

In c .
In c .

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

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

In c .

In c .

3 ,3 6 8 ,1 5 0

2 ,8 3 6 ,3 7 5

1 9 0 7 .
Averages for 
week ending 

M a y  4

129
100

1 ,1 4 0
50

1 ,1 2 0
31

212,
74,

$
,1 0 0 ,0 0 0
,4 1 4 ,5 0 0
.3 2 0 ,3 0 0
,1 2 0 ,3 0 0
,5 9 9 ,9 0 0
,02 6 ,1 0 0
,88 4 ,5 0 0
0 9 0 ,1 0 0

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

6 ,8 2 4 ,6 2 5

1 4 ,7 3 1 ,1 5 0

1 90 0 .
Averages for 
week ending 

M a y  T

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

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

1 ,0 2 7 .1

• Vu • h u w  u u w  issues a  s ta te m e n t  wet
o f  th e  a c tu a l figures o n  S a tu rd a y  m o rn in g . T h e se  fig u res , tc 
o t  s e p a r a te  b a n k s , a lso  th e  su m m a ry  Issued b y  th e  State 
sn o w in g  th e  c o n d it io n  o f  S tn tc  b u n k s a n d  tru s t  c o m p a n ic  
C lear in g  H o u s e , a p p e a r  o n  th e  p r e ce d in g  p a g e . .

F o r e i g n  E x c h a n g e . — T h e  m a r k e t  w a s  d u l l  w i t h  a  f i r m  
u n d e r t o n e  e a r l y  i n  t h e  w e e k ,  g r o w i n g  s t r o n g  a f t e r  W  
a n d  s o  c l o s i n g ,  i n f l u e n c e d  b y  a  c o v e r i n g  o f  s h o r t s .

l o - d a y s  ( F r i d a y ’ s )  n o m i n a l  r a t e s  f o r  s t e r l i n g  e x c h a n g e  
w e r e  4  8 5 ^  f o r  s i x t y  d a y  a n d  4  8 8  f o r  s i g h t .  T o - d a y ' s  
( h n d a y s )  a c t u a l  r a t e s  f o r  s t e r l i n g  e x c h a n g e  w e r e  4  8 4 8 0 ®  
4  8 4 9 0  f o r  l o n g ,  4  8 7 1 0 @ 4  8 7 2 0  f o r  s h o r t  a n d  4  8 7 f ) 0 @ 4  8 7 0 0  
f o r  c a b l e s .  C o m m e r c i a l  o n  b a n k s  4  8 4 4 0 @ 4  8 4 5 0  a n d  d o c u ­
m e n t  f o r  p a y m e n t  4  8 3 % @ 4  8 4 % .  C o t t o n  f o r  p a y m e n t  
4  8 3 M @ 4  8 4 ,  c o t t o n  f o r  a c c e p t a n c e  4  8 4 4 0 @ 4  8 4 5 0  a n d  
g r a i n  f o r  p a y m e n t  4  8 4 ^ @ 4  8 4 % .

T o - d a y ’ s  ( F r i d a y ’ s )  a c t u a l  r a t e s  f o r  P a r i s  b a n k e r s ’  f r a n c s  
w e r e  5  1 8 % @ 5  1 7 V 2 a  f o r  l o n g  a n d  5  1 5 % / i @ 5  1 5 % a  f o r  
s h o r t .  G e r m a n y  b a n k e r s ’  m a r k s  w e r e  9 4  1 3 - 1 6 @ 9 4 %  f o r  
l o n g  a n d  9 5 % @ 9 5  7 - 1 0 d  f o r  s h o r t .  A m s t e r d a m  b a n k e r s ’  
g u i l d e r s  w e r e  4 0  2 3 @ 4 0  2 5  f o r  s h o r t .

E x c h a n g e  a t  P a r i s  o n  L o n d o n  t o - d a y  2 5 f .  1 3 c . ;  w e e k ’ s  
r a n g e  2 5 f .  1 3 c .  h i g h  a n d  2 5 f .  1 2 % c .  l o w .

T h e  w e e k ’ s  r a n g e  f o r  e x c h a n g e  r a t e s  f o l l o w s :
- L oiuj

Sterling Actual—
H ig h ............ 4 8 4 8 0  @  4 8 49 0  |4 S710
H b 'v ............ 4 8 43 5  @  4 8 450  14 8 685

1‘arls Hankers’ Francs—-
H i g h -----------5  1 8 H a  (a) 5 1 7 % a  |5 1 5 % ft
L o w -----------5 1 8 %  @  5 1S%  15 1 6%

Germ any Hankers’ M arks—
J N g h ............. 94 13-16  @  9 4 % d  I 9 5 %
L o w ------------ 9 4 %  @  94 %  I 9 5  1 -16

Am sterdam  Hankers' Guilders—
H 'g h ............................................................  | 4 0 2 3
H o w ---------------------------------------------------  | 40

-S h o rt-

@  4 8 72 0  
@  4 869 0

@  5  1 5 %  a  
@  5  1 5 % a

("> 95  7-10d 
@  9 5  i - 1 0 x

@  40  25 
@  40  1 -16

— Cables-

14 875 0  
|4 8 71 5

@  4 8 76 0  
@  4 8 72 0

L ess :
P lu s :

a 1 -16 o f  1 % .  
k 1 -16  o f  1 % .

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

ft 3 -3 2  o f  1 % .
. . .  y  3 -3 2  o f  1 % .

T h e * f o l l o w i n g  w e r e  t h e  r a t e s  f o r  d o m e s t i c  e x c h a n g e  a t  
N e w  Y o r k  a t  t h e  u n d e r m e n t i o n e d  c i t i e s  t o - d a y :  S a v a n n a h  
b u y i n g  5 0 c .  p e r  $ 1 , 0 0 0  d i s c o u n t ;  s e l l i n g  7 5 c .  p e r  $ 1 , 0 0 0  
p r e m i u m .  C h a r l e s t o n  s e l l i n g  $ 1  p e r  $ 1 , 0 0 0  p r e m i u m .  N e w  
O r l e a n s  b a n k  2 5 c .  p e r  $ 1 , 0 0 0  d i s c o u n t ;  c o m m e r c i a l  5 0 c .  p e r  
$ 1 , 0 0 0  d i s c o u n t .  C h i c a g o  5 0 c .  p e r  $ 1 , 0 0 0  p r e m i u m .  S t .  
L o u i s  G 5 c .  p e r  $ 1 , 0 0 0  p r e m i u m .  S a n  F r a n c i s c o  3 0 c .  p e r  
$ 1 , 0 0 0  p r e m i u m .

S t a t e  a n d  R a i l r o a d  B o n d s . — S a l e s  o f  S t a t e  b o n d s  a t  t h e  
B o a r d  $ 1 0 3 , 0 0 0  V i r g i n i a  G s  d e f .  t r u s t  r e c e i p t s  a t  3 8  t o  4 2 .

I h e  m a r k e t  f o r  r a i l w a y  b o n d s  h a s  b e e n  i n c r e a s i n g l y  a c t i v e ,  
t h e  t o t a l  t r a n s a c t i o n s  o n  a t  l e a s t  o n e  d a y  o f  t h e  w e e k  a m o u n t -

t o  n e a r l y  $ 0 , 0 0 0 , 0 0 0  p a r  v a l u e .  T h i s  l a r g e  v o l u m e  o f  
b u s i n e s s  w a s  d u e  i n  p a r t  t o  t h e  a c t i v i t y  i n  P e n n s y l v a n i a  
n G rp ^ s ’  w h i c h  h a s  b e e n  a  f e a t u r e  o f  t h e  w e e k .

I h e  m a r k e t  h a s  b e e n  s t r o n g  a n d  a  f e w  i s s u e s  h a v e  a d ­
v a n c e d  s h a r p l y .

O t h e r  a c t i v e  b o n d s  a r e  f r a c t i o n a l l y  h i g h e r .

U n i t e d  S t a t e s  B o n d s . — S a l e s  o f  G o v e r n m e n t  b o n d s  a t  t h e  
B o a r d  i n c l u d e  $ 3 5 , 0 0 0  2 s ,  r e g . ,  1 9 3 0  a t  1 0 3 %  t o  1 0 3 %  
a n d  8 - , 0 0 0  3 s ,  c o u p . ,  1 9 0 8 - 1 8  a t  1 0 1 % .  T h e  f o l l o w i n g  a r e  

f o i l o u d n  c l o s i n g  q u o t a t i o n s ;  f o r  y e a r l y  r a n g e  s e e  t h i r d  p a g e

1930
1930
1908
1908
1 90 8 ­
1925
1925.
1930.

--------------------reg is tered
■ - - ..............—  c o u p o n
■18---------------r e g is te re d
-1 8 -------- --------- c o u p o n
•18-sm a ll c o u p o n
------------------- reg is tered
------------------------c o u p o n
P a n a m a  C a n a l reg ls

Interest
Periods

M a y
2

M a y
4

M a y
5

M a y
6

M a y
7

M a yt
s-

Q — J a n 1 0 3 % 1 03 % * 1 0 3 % * 1 0 3 % * 1 0 3 % * 1 0 3 %
Q — J an *1 04 * 1 0 3 % * 1 0 3 % *1 04 * 1 0 3 % * 1 0 3 %
Q — F eb 1 0 1 % * 1 0 0 % * 1 0 0 % * 1 0 0 % * 1 0 0 % * 1 0 0 %
Q — F e b * 1 0 0 % * 1 0 0 % * 1 0 0 % * 1 0 0 % * 1 0 0 % * 1 0 0 %
Q — F e b * 1 0 0 % * 1 0 0 % * 1 0 0 % * 1 0 0 % * 1 0 0 % * 1 0 0 %
Q — F eb * 1 1 9 % * 1 1 9 % * 1 1 9 % * 1 1 9 % * 1 1 9 % * 1 1 9 %

* 1 2 1 %Q — F eb * 1 2 1 % * 1 2 1 % * 1 2 1 % * 1 2 1 % * 1 2 1 %
Q — N o v * 1 0 2 % *1 0 2 *1 02 * 1 0 2 % *1 0 2 *1 02

*  T h is  Is th e  p r ic e  b id  a t  th e  m o r n in g  b o a r d : n o  sale w as m a d e .

R a i l r o a d  a n d  M i s c e l l a n e o u s  S t o c k s . — T h e  s t o c k  m a r k e t  
h a s  b e e n  m u c h  l e s s  a c t i v e  t h a n  d u r i n g  t h e  p r e v i o u s  w e e k ,  
t h e  d a i l y  t r a n s a c t i o n s  a v e r a g i n g  l i t t l e  m o r e  t h a n  %  m i l l i o n  
s h a r e s .  I h e  m a r k e t  h a s  b e e n  s t r o n g ,  w i t h  t h e  r e s u l t  m e n ­
t i o n e d  a b o v e .  I n  t h e  u p w a r d  m o v e m e n t  S o u t h e r n  P a c i f i c  
w a s  a d v a n c e d  o v e r  4  p o i n t s ,  L o u i s v i l l e  &  N a s h v i l l e  a n d  
C h e s a p e a k e  &  O h i o  3  p o i n t s ,  a n d  U n i o n  P a c i f i c ,  n o t w i t h ­
s t a n d i n g  t h e  l a r g e  n e w  b o n d  i s s u e  r e f e r r e d  t o ,  a d v a n c e d  
2 %  p o i n t s .

R e a d i n g  a n d  U n i o n  P a c i f i c  h a v e  b e e n ,  a s  f o r  s o m e  t i m e  
p a s t ,  l e a d e r s  o f  t h e  m a r k e t ,  a n d  b o t h  a r e  i n c l u d e d  i n  t h e  
l i s t  o f  s t o c k s  w h i c h  h a v e  m a d e  a  n e w  h i g h  r e c o r d  f o r  t h e  
c u r r e n t  y e a r .

A m o n g  t h e  e x c e p t i o n a l  f e a t u r e s  i s  M a n h a t t a n  E l e v a t e d ,  
w h i c h  d e c l i n e d  o v e r  2  p o i n t s  a n d  p a r t i a l l y  r e c o v e r e d ,  a m i  
C a n a d i a n  P a c i f i c ,  w h i c h  w a s  w e a k  a n d  l o w e r  u n t i l  t o - d a y ,  
w h e n  w i t h  R e a d i n g ,  D e l a w a r e  &  H u d s o n  a n d  L a c k a w a n n a  \ 
i t  m a d e  a  s u b s t a n t i a l  a d v a n c e .

I n d u s t r i a l  s t o c k s  h a v e  g e n e r a l l y  f o l l o w e d  t h e  t r e n d  o f  t h e  
m a r k e t  a n d  w i t h  r e s u l t s  s i m i l a r  t o  t h o s e  n o t e d  i n  t h e  r a i l ­
r o a d  l i s t .

F o r  d a i l y  v o l u m e  o f  b u s i n e s s  s e e  p a g e  1 1 5 1 .
T h e  f o l l o w i n g  s a l e s  h a v e  o c c u r r e d  t h i s  w e e k  o f  s h a r e s  n o t

1 S T O C K S .
W eek ending M a y  8 .

Sales
lor
W eek.

A lic e  M in in g ______ _______ 401
A m  S tee l F o u n d  tr  re ts . 801

P re ferred  t r  r e t s ........... 2  Of.
H e th leh em  S tee l .  - ____ 9  0(

P r e fe r r e d _______ ______ 606
B u f fa lo  I to c h  & P it t s  . 10C
C a n a d ia n  P a c  s u b sc r lp ’ n 

re ce ip ts  2d  Insta ll pa lo 100
C h ica g o  U n io n  T r a c . . 206

T ru s t  re ts  s t a m p e d . . 2 .7 0 6
P r e f  tr  re ts  s ta m p e d . 1 ,000

C le v e la n d  &  P ittsb u rg h 200
C o l F u e l & I r o n  p r e f . . 200
( o m s to c k  T u n n e l ............. 700
C o n s o lid a t io n  C o a l ........... 100
D es M oin es & F t  D o d g e . 100
I lo c k  V a l p r e f J 1J M ctfc 106
H o m e s ta k e  M in in g ........... 145
K a n a w h a  & M ich  t r r e c t s 300
K e o k u k  &  D e s  M ol, pre f 100
M e x  C en t tru s t  r e t s . ____ 2 .4 )0
N  Y  >t X  J  T e le p h o n e . . . 14
O n ta r io  S i l v e r . . ................ 4 ,7 0 0
P e o r ia  <fc E a s te r n .............. 100
S t  L  &  S  F — C  &  E  III

n ew  s to c k  tru s t  c t f s -  - 5 IS .000
T w in  C ity  R  T  p r e f ........... 100
U  S  L ea th er p r e f . _______ 250
W e ste r n  M a r y la n d ______1 1 .1 0 0

Range lor W eek.

Highest.

Range since J a n . 1.

Lowest. Highest.

? 2 %  M a y ( $ 2 %  M a y 7 Sl% F e b S 3 %
6 M a y ( 6 %  M a y 8 -1% F eb ! 6 %

3 2  M a y / 3 2  M a y 7 2 7 % 33
1 3 %  M a y 7 1 5 %  M a y 8 12 Janl 16
3 9 %  M a y i 40  M a y 4 2 7 % F e b 40
8 0  M a y 4 80 M a y 4 7 5 % J an 82

1 5 3 %  M a y 8 1 5 3 %  M a y s 140 M ch 1 53 %
2 M a y 4 2 %  M a y 4 1% A p r 2 %
3 M a y 2 3 %  M a y 4 3 M ay 3 %

1 0 %  M a y 7 1 1 %  M a y 8 1 0 % M ay 1 1%
165 M a y 2 169 M a y 4 135 M ch 169
3 5  M a y 4 4 5  M a y 7 35 A p r 60
3 5 c .  M a y 2 4 0 c . M a y 2 2 0 c . M ch
8 9 %  M a y £ 8 9 %  M ay 8 9 % M ay 90
10 M a y s 10 M a y 8: 5 M ch 10
7 9  M a y 7 7 9  M a y 7 70 Jan 79
7 4 %  M a y 6 7 4 %  M a y 6 67 Jan 7 4 %
41 M a y 8 42  M a y 8 29 J an 42
2 5  M a y S 2 5  M a y 8 20 A p r
1 5 %  M a y 7 1 6 %  M a y -1 1 4 % M a y 1 6 %

105 M a y 6 105 M a y ( 90 F e b 108
4 %  M a y 4 5 %  M a y 0, 2 Jan 5 %

17 M a y 8 17 M a y 8' 13 A p r 18

50 M ay 2 51 M a y 5 50 A p r 51
123 M ay 2 123 M a y 2 120 Jan 124
9 8  M ay 2 1 0 1  M a y 6! 95 Jan 101

6 M ay
5 7 %  M a y 5 M ch 13

J a n
A p r
A p r
J a n

M a y
A p r

A p r
M a y
M a y
M a y
M a y
A p r
A p r
J a n

M a y
M a y
M a y
M a y
A p r
A p r
A p r

M a y
M c b

A p r
J a n

M a y
J a n

x  i i u  L U I U  l I l a l K u U  W clS  I c k i r i y  c lC t lV G
t o - d a y ,  w i t h  a  f i r m e r  t e n d e n c y  t o  p r i c e s .  T h e  r e s t  o f  t h e  
w e e k  b u s i n e s s  w a s  d u l l  a n d  w i t h o u t  f e a t u r e .  W e a t h e r  c o n ­
d i t i o n s  a n d  t h e  t r a n s f e r  o f  t r a d i n g  i n  t h e  n e w  P e n n s y l v a n i a  
4 s  a n d  I n t e r b o r o u g h  R a p i d  T r a n s i t  6 %  n o t e s  t o  t h e  S t o c k  
E x c h a n g e  h a v e  r e d u c e d  b u s i n e s s .  C o p p e r  a n d  o t h e r  m i n i n g  
s h a r e s  s h a r e d  i n  t h e  g e n e r a l  d u l n e s s .  B o s t o n  C o n s o l i d a t e d  
C o p p e r  w a s  l o w e r ,  r e c e d i n g  f r o m  1 2 %  t o  1 1 % ,  t h o u g h  i t  
i m p r o v e d  f i n a l l y  t o  1 2 .  B u t t e  C o a l i t i o n  w e n t  f r o m  2 2 %  t o  
2 3 %  a n d  d o w n  t o  2 1 % ,  b u t  r e c o v e r e d  a l l  t h e  l o s s  a n d  e n d s  
t h e  w e e k  a t  2 2 .  C u m b e r l a n d  E l y  w e a k e n e d  f r o m  8 %  t o  7 %  
a n d  s u b s e q u e n t l y  r e a c h e d  8 .  G r e e n e  C a n a n e a  l o s t  a b o u t  
%  t o  8 ,  b u t  m o v e d  u p  a g a i n  t o  8 % .  N e v a d a  C o n s o l i d a t e d  
C o p p e r  v ’ a s  t r a d e d  i n  b e t w e e n  1 1 %  a n d  1 1 %  a n d  N e v a d a -  
U t a h  b e t w e e n  4  3 - 1 6  a n d  4 % .  U n i t e d  C o p p e r  c o m m o n  a d ­
v a n c e d  f r o m  6 %  t o  7  b u t  c l o s e d  l o w e r  a t  6 % .  A  d r o p  i n  
Y u k o n  G o l d  f r o m  4 %  t o  3 % ,  t h e  l o w e s t  p r i c e  y e t  r e a c h e d ,  
w a s  r e c o r d e d  t h o u g h  l a t e r  i t  r e c o v e r e d  t o  4 % .  G o l d f i e l d  
C o n s o l i d a t e d  m o v e d  u p  f r o m  5 %  t o  6  a n d  e n d s  t h e  v T e k  a t  
5  5 - 1 6 .  T h e  s p e c i a l t i e s  h a v e  b e e n  e x t r e m e l y  q u i e t .  A m e r i ­
c a n  T o b a c c o  g a i n e d  4  p o i n t s  t o  3 4 4 ,  t h e n  l o s t  1 p o i n t  t o  3 4 3 .  
A  q u a r t e r l y  d i v i d e n d  o f  2 % %  w i t h  5 %  e x t r a  w a s  d e c l a r e d ,  
t h e  s a m e  a s  a t  t h i s  t i m e  l a s t  y e a r .  I n t e r n a t i o n a l  S a l t  s o l d  u p  
f r o m  1 5 %  t o  1 7 .  S t a n d a r d  O i l  f r o m  5 8 6  a d v a n c e d  t o  6 0 0 ,  
t h e  f i n a l  q u o t a t i o n  f o r  t h e  w e e k  b e i n g  5 9 6 .  C h i c a g o  S u b ­
w a y  w a s  q u i e t  a r o u n d  1 7 % .  I l l i n o i s  C e n t r a l  “ r i g h t s ”  w re r e  
f a i r l y  a c t i v e  b e t w e e n  4  a n d  4 % .  T h e  b o n d  d e p a r t m e n t  h a s  
b e e n  n e g l e c t e d .  C o n s o l i d a t e d  S .  S .  4 s  s o l d  b e t w e e n  9 %  
a n d  1 0 % .

O u t s i d e  q u o t a t i o n s  w i l l  b e  f o u n d  o n  p a g e  1 1 5 1 .
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N e w  Y o r k  S t o c k  E x c h a n g e — S t o c k  R e c o r d ,  D a i l y ,  W e e k l y  a n d  Y e a r l y
O C C U P Y I N G  T W O  M A fJ K 'i

S T O C K S — H IG H E S T  A N D  L O W E S T  S A L E  P R IC E S

Saturday 
M a y  2

M on d a y  
M a y  4

Tuesday 
M a y  5

Wednesday 
M a y  6 .

Thursday 
M a y  7 .

*S078 815* 80*s 81*4 807* 8 U * 813* 827* 825* 8 3 i4
£912 90 8 9 i2 89*2 891* 891.1 90 90 *90 92

85 8 3 14 8412 84 84 8412 847* *8312 85
871* 8818 87 87*2 87 871? 8734 8 8 14 8712 8 8 i4

85 *81 85 *81 86 *81 85 8434 8434
467* 47 4G*s 471* 457* 4 7 I4 467* 4734 4634 475*

6 5 ♦ ___ 65 ♦ 05 ♦ 65 65
150 1505* 15434 156 1541" 155 i5 5 1561* 1551.1 15612

fi21a 621., *621* 6212 *6 2 0314 *6 0 621? *60 6012
18910 183 *1 8 0 185 *177 185 *178 182 180 180

30*34 3834 38 3914 381* 3834 3814 387* 38 3812
17 h 18 17*2 1834 183.1 191? 1014 231* 2 U 2 23

* 5 0 *5 0 54 54 55 60 60 *5 8 00
*4-34 5 434 434 47* 4^4 434 434 434

*4 0 45 45 46 *44 *44 50 *44 50
♦ 17 23 *17 23 *17 20 *1 7 20 *17 20

♦010 71.1 *610 7 7 7 *612 7 *61- 7
13 U* 1323.1 1291" 1317* 1297* 13U * 13034 13214 13()12 13218

♦ 150 154 150 150 *148 151 SM OG 14912 *1 50 152
1235* 124 123 1233* *122 1231- 12234 1237* §123 1233.1
1427* 144 143 143 14 212 14212 142 143 1421- 143
1 5 U , 152 1501" 15112 15012 152 152 15312 152 153

§2 00 200 *190 200 *190 200 *1 95 200 *195 200
* 1 2 8 130 § 1271" 1271" *128 130 *1 28 130 *1 28 130
* 1 5 0 165 *150 165 *150 165 *150 165 *150 165

*3 *3 10 *3 10 *3 10 ♦3 10
+  10 25 *10 25 *10 25 *10 25 *10 25

1*4 1*4 2 214 23* 23*
73.1 81.1 121,( 12l.| 11 11 — —

56 581* 57*2 575* *5712 5734 *57 5734 5734 5734
+95 100 *96 100 *0 5 100 _____ *90 100

3012 31 3034 31 3012 307* 3012 31 3012 307*
*5 9 00 59 59 5 9 14 593* *5 9 59t2 5 0 14 50%

4912 4912 4912 5012 50 5012 5012 6012 50 5012
160 160 1591* 15914 15913 1 59 l4 160 10134 15VP8 101

* 4 7 0 499 *479 490 §480 480 *4 79 400 450 4VJ5
♦2012 2 U 2 *2()34 2 U 2 *20 22 2 U 2 2214 22U 2234
*5 5 60 57 57 57 67I2 5712 573.1 5734 58
§ 335* 335* §341- 3434 *321.1 ____ *32 _____ *31 —

153* *1414 15 1414 1414 §137* 137* I-U4 1414
2334 23-34 23 24 21*2 221" 22 22 21->* 24
18-3* 183j 18 18l,| 181* 181? 185* 191* IS 7* 191*
34 34 33 3334 33 3312 3 3 14 34 34 3 4 14

* 2 3 2334 2312 235, 24 24 24 24 2412 24^2
♦00 80 *6 0 80 *00 80 *6 0 80 *60 80

100 *80 100 *8 0 100 *80 81 *8 0 100
128 129*4 1271.1 129 1273* 128*4 1281* 1293* 1281* 129-1*

58 581*
80

5712 
♦_____

5814
80

5758 
* ___

58
80

5733 
♦ _____

58*4
80

07»8 
♦ _____

05
80

1 U 2

797*

11 
*1 9
* 0 5  
*7 0  
* 7 5  90
13514 13612 

10 1012
27*2

* 1 5
34

2734
10
35

*0119 06  
237* 237*
55 

* 1 3
I 34 
i * 3 8  

100

lU g  ID *  
*2 0
* 6 5  7978

7412 7412 
* 7 5  90
135 13512

934 10 
28  28  
1512 1534 
34t2 ‘  -

*61

5512
16
34
44

1071i
! 13514 13038 

* 2 4  33
i 1538 1 57jj
I 2534 26

* 6 3  09
I 112  112

! '2 7 l '2 2814 
I 5 9U  0012 

4714 4978 
* 1 0 5  110

* 4 9  . . .
* 1 7  - - ­

1 10 U 2 102*4 
1 37  375*

100 100 
! 72  72

136 136
347S 30%  
0634 0719

* 7 0  80
13234 1345* 
120  120.'>8 

7 0 U  7719 
* 7 5  100

: 8 0  80
12034 12138 
* 6 5  72

8 8  88 
10914 1!.078 

8212 8212 
*8012 81 

1 5», 16 
3214 33 

*5 0  55
* 2 8  29
*1314 15 
* 3 3 l2 35  

8 1 U  817g 
1151a 11518 

15 151*

19U  1912 
31  3112
133s 1514 
1734 1 778
4034 4034

1371*9 1387s 
817, 817s

345* 
65

237a 2378. 
65  55
14

*3 2
*3 8
106

14
34
44

108

*10
*2 0
*6 5
*74
*7 5
135

978

I I I 4

707*
78
90

135
978.

* _____
23
70

*7 4
*7 5

133*2 185 
*2 3  33
*1558 1 531 

2612 2634
69

112

277g
60

*6 3  
*1 10  
* 1 2 0

27 
60
4 8U  5014 

* 1 0 5  110
_____ 49
_____ 17
100 IO U 2 

3 6 I4 37 
*9 0  100
* 6 5  72
13534 13534 

3514 3614
661* 665* 

*7 0  80
1313i 13312 
119 11934
*7612 7712 
* 7 5  100
*7 9  85
1203* 121®4 
* 6 8  72
* 8 5  9 0
10812 1101* 
*8 2  8212 
* 8 0  81 

1538 1 51" 
3 2  3278

*6 0  60
29 29 

*133g 15 
*3213 343s

8034 83*8
115 115

1458 15 
40  4018
19 1914
30  3 Us
13*2 1458 
1734 1734
4034 4034 
87  87

1361S 1385s 
803 , 8 U 4

2712 28 
* 1 5 U  1534 

3412 3412 
* 6 0  65
* 2 3  2334
*5314 55  
*1 3  16
*3 4  40
* 3 8  44
10638 107 
133 13414
*2 3  31

1538 1 538 
27  27
67  67

*11019 112
*1 2 0  _____

27U  2734 
* 5 9  60

4878 49U  
* 1 0 5  110
*  . . .  49
*  ________________ 17

101 10214

111.,
23
70
78
85

13558 13014 
934 10*2 

2738 2858 
* 1 5  16
*3 4

65
237S 24 
55  5534

*1 3
*34
*3 8

Friday  
M a y  8

S ales o f 
the 

Week  
Shares

xSOi* 81 
90  90
83*2 84U  
8712 8812 

*8 2  85
4 8l4
65

15814
0012

47

1 56 “
*60  
1 8 U 2 1831 

3778 38*4 
2 M i 2212
59 59

45S 434
*44  50
*1 7  20

612 612
13014 13234
151 153
123 12412
142t2 144
152 153

*195
*128
*150

*3
*10

200
130
165

10
25

1 U 4
*2 2  _____
*6312 7978 

78  80
*7 8  85
13558 1355s 

1038 103,
275* 2758 

§1512 15t2 
3414 343g 
6 5  66
237* 2438 
555S 56

56 5712
*9 5  100

3034 3 U 8 
5912 5912 
5( » 4 5084 

161)34 1641 
500 540

23 25 
5734 5912

*34  
1434 1434
24 24 
1S34 191* 
3378 3412

*2312 2412 
*6 0  80 
*8 0  100 
12814 12914 

5712 58l4
* _____ 80
* _____ 1U 4

* 2 '
*6312 797s 
*7 8  8212
*7 8  85
135 135I4

1014 1034 
2814 29 

*1 5  1519

36
101
*6 8
135

367* 
101 

75  
135 

3512 357* 
6 6 I4 6612. 

*7 0  80
132 1331*
119 11934
*7612 79 
*7 5  100
*8 0  85

x l l8 1 4 1 19 l8 
*6 7  72
* 8 5  90
10834 110l8 
* 8 2  8212 
§80  80 

1512 1578
32 3234

+50 . . .
2812 29 

*1338 1 434
33  345* 
825* 837g

115 1151*
151* 151* 
4 0U  4014 
19 203s
3014 31 
1414 15 

*1012 1712 
4014 407S 

*S014 8712 
13034 13814 

SOU 81

10712 108 
134 13412
§24  24

15l8 1512 
267* 28 
67 67

♦111 112

*1 3
*3 5
*3 8
107

16
42
42

1071»
1 33 l2 1337* 
*2 3  33
*151* 15°* 

29  29
67

§111
67

111
*120 *1 20 *1 20

2734 281? 2734 281- 2734 2 8 '4
5912 6OI4 003* 003* *5834 603,
493* 4934 485* 50 49 49%

*1 05 110 *1 05 111) 110 11234
♦ _____ 49 ♦___ 49 ♦ _____ •19
♦_____ 17 ♦___ j7 ♦ - 17

10134 10234 10134 1023.1 102 1023,
3 6 l2 307* 36 36>2 365* 365*

*9 5 105 *9 5 105 *92 105
*08 75 *64 75 *6 5 75
1361* 136*4 137 137 136 1363,

36t4 37 3634 375* 371" 38
6612 67I4 07 6712 67 6734

*7 0 80 *7 0 80 *7 0 80
1327* 1351* 1327* 1351* 133 1345*
11934 121L 120L  I 2 H 4 12012 1 2 U 2
*7 6 79 7812 7934 78 7914
*7 5 100 *7 5 100 *7 5 100
*8 0 85 *8 0 90 *8 0 100
11834 1191.1 11834 1191* 11812 119U
*6 7 72 *07 7 2 70 70
*8 6 90 *8 7 90 8812 891"
1093* 111 1105* 11214 1 1 B *  1145*

8214 8 2 l4 *8 2 83 83 84
*8 0 82 *8 0 82 82 83

16 I 6 I4 16 10 IOI4 107*
325* 33U 325* 331* 323., 333.,

♦50 *5 0 55 *5 0 55
28I4 29 2812 29 281., 291?
1434 153* 1514 15V ♦ 131" 15
35 36 35 353. 35 361?
837* .847* 835* 843* 841* 851-

115 1 151- 1153* 1153* 1151" 1161?
1518 153* 15 153* I&I4 153*
40U 41 40 401? 401., 401-
201* 207* 201- 201* 201- 2 B*
303,| 325* 32 32 31H 321?
143* 143i *14 15 1312 14l4
1734 177* 1712 1712 1712 1734
407* 417* 413* 4134 407* 4138

*8 6 807* *853.1 87>4 §87 87
1383, 1395* 1381* 1301- 13814 1405*

801- 807* §801? 801? 81 813.1

34
*6 5

24
*5 5
*1 3

42
*3 8

341*
66
241*
56
16
42
43

1071* 108 
133 135t2
*2 3  33

1512 151 
30  30
6712 671 

111 111

6 4 .6 00
1,500
2 ,6 6 0

10,874
231

3 7 ,4 65

3 8 ,9 50
100
560

3 8 ,1 5 5
9 ,3 7 0

500
1 ,2 0 0

100

" ' 5 6 6
162 ,110

555
5 ,0 8 5
5 ,141

13,194
25
10

1,000
1 ,000
1 ,000

S T O C K S
N E W  Y O R K  S T O C K  

E X C H A N G E

Range Since J a n . 1 1908. 
On basis ol 100-share lots

8 ,1 1 0
1,220
2 ,7 5 0
9 .0 5 8
2 ,2 5 0
2 ,1 7 0
1,840

80
370

1 ,4 9 0
1 2,0 55

2 ,6 0 0
1 ,010

R a i l r o a d s

A t c h  T o p e k a  &  S a n t a  F e
D o  p r e f -----------------------

A t l a n t i c  C o a s t  L in e  R R - -

B a l t l m o r c  &  O h i o ________
D o  p r e f ______________

B r o o k ly n  R a p i d  T r a n s i t .  
B u f f a lo  &  S u s n u e ,  p r e f . .

( 'l a n a d la n  P a c i f i c __________
C a n a d a  S o u t h e r n -------------

C e n t r a l  o f  N e w  J e r s e y ___
C h e s a p e a k e  &  O h i o ______
C h i c a g o  &  A l t o n  R R --------

D o  p r e f ___________________
C h i c a g o  G r e a t  W e s t e r n . .

D o  4 %  d e b e n t u r e s ___
D o  5 %  p r e f  " A ” _____
D o  4 %  p r e f  “ B ” _____

C h i c a g o  M tlw  <& St, P a u l . .
D o  p r e f ___________________
D o  c o m  e t f s  4 5 %  p a id  
I ) o  p r e f  e t f s  4 5 %  p a id  

C h i c a g o  & N o r t h  W e s t e r n
D o  p r e f . . ...........................

C h i c  S t  P  M in n  <fc O m a h a
D o  p r e f ___________________

C h i c a g o  T e r m l n 'l  T r a n s fe r
D o  p r e f ............... ...................

C h ic  U n  ' I r a c c t f s  o f  d e p .  
D o  p r e f  e t f s  o f  d e p —

C l e v e  C ln  C h i c  &  S t  L ____
D o  p r e f ___________________

C o l o r a d o  &  S o u t h e r n --------
D o  1 s t  p r e fe r r e d  
D o  2 d  p r e fe r r e d

7 7 ,6 1 0
6 ,4 0 0

7
200
200
300

2 ,1 2 0
7 ,9 2 0
4 .8 0 0
1 ,030
2 ,4 3 0

300
4 ,3 7 0
2 ,6 9 5

100
325

D e la w a r e  &  H u d s o n ___
e la w n r e  L a c k  A  W e s t .

D e n v e r  &  R i o  G r a n d e ____
D o  p r e f ___________________

D e t r o i t  U n i t e d .......................
D u lu t h  S o  S h o r e  &  A t la n

D o  p r e f ___________________
1 7  r l e ......... ....................................
H i  D o  1 s t  p r e f __________

D o  2 d  p r e f __________
E v a n s v i l l e  &  T e r r e  H a u t e

D o  p r e f ------------------------------
G r e a t  N o r t h e r n  p r e f _____

I r o n  O r e  p r o p e r t i e s ___
G r e e n  B a y  & W ,  d e b  c t f  A 

D o  d e b  c t f  B

H a v a n a  E l e c t r i c ________
D o  p r e f ______________

H o c k i n g  V a l l e y  t r  r e c t s . .
D o  p r e f ___________________

I  l l in o is  C e n t r a l .....................
J L n t e r b o r o -M e t r o p o l l t a n  .

D o  p r e f ________________
I o w a  C e n t r a l________________

D o  p r e f

9 ,8 0 0
8 ,5 2 5

50
1 ,5 0 0
1,225

400
565

1 9 ,7 50
2 ,1 0 0

3 5 ,9 50
992

2 1 ,9 12
2 ,3 5 0

200
100
915

3 2.7 55
4 ,4 1 0

169,087
2 3 ,5 0 5

1 .900

100
7 0 ,2 67

200
640

8 78 ,84 0
700
640

1 0,5 80
2 2 ,9 4 5

66 F e b  14 
831* F e b  17 
5912 M c h  2 
7 6 i2 F e b  10 
80  J a n  3 
37>4 F e b  10 
6434 M c h 21 

140 F e b  17 
54 M c h  4 

160 F e b  11 
25>2 F e b  19 
10 “  F e b  13 
47 M c h 2 4  

31* F e b  8 
331- M c h  19 
15R  F e b  15 

6 F e b  11 
1 03 l2 J a n  2 
138 '  J a n  3 

98*2 J a n  3 
12.5i>s J a n  2 
l3 5 i2 J a n  2 

§185  J a n  11 
114 F e b  25 
I 4 0 t - j a n  3 

134 F e b  18 
87* M c h  14 

58 A p r  3 
4 A p r  10 

4 8 's  F e b  19 
8 5 's  F e b  19 
21 F e b  19 
503* J a n  2 
3934 F e b  19 

1 4 U 2 F e b  10 
420 J a n  6 

1414 F e b  19 
3914 M c h  2 
321- A p r  1 ~ 

6 F e b  11 
1134 F e b  1 
12 M c h  6 
243* M c h  4 
16 M c h  6

Highest

S3Vi M a y  7 
S O M a y  2 
85  M a y  -  
9012 J a n  14
853.1 J a n  2 1 
4,312 A p r  27 
0434M c h  21

1583.1 j a n  11
621* M a y  2 

18312 M a y  8
391.1 M a y  4
231* M a y  6 

60  M a y  b 
81* 9 a ll 3 

4 9 1 -J a i l  4 
31  J a n  6 
10 J a n  6 

13234 M a y  2 
153 M a y  8 
124i*> M a y  8 
141 M a y  2 
153 i2 M a y  6 

§2 00  M c h  30  
132l2 J a n  20 
155 A p r  21 

4*34 J a n  14 
12 J a n  23 

3 F e b  13 
1214 M a y  4 
02 J a n  16 
94 A p r  9 
3 2 i8 A p r  25  
6034 A p r  23 
511" A p r  25 

168 J a n  10 
540 M a y  8

25 M a y  8 
5978 .la n  14 
3 8 i4 J a n  8 
10i4 A p r  28
26 A p r  24 
19i* A p r  2 4  
36 A p r  10 
26*4 J a n  10

K C  F t  S _&  M , t r  c t s  p r e f
a ~  "a n s a s  C i t y  S o u t h e r n . .  

D o  p r e f -----------------------

L a k e  E r ie  &  W e s t e r n —
D o  p r e f -----------------------

L o n g  I s l a n d ----------------------------
L o u is v i l l e  & N a s h v i l l e ___

M a n h a t t a n  E l e v a t e d ____
c t r o p o l l t a n  S t r e e t _____

M e x i c a n  C e n t r a l .....................
M in n e a p o l i s  & S t  L o u i s . -

D o  p r e f ___________________
M in n  S t  P  &  S  S  M a r ie ____

D o  p r e f ------------------------------
M o  K a n s a s  &  T e x a s _______

D o  p r e f ___________________
M is s o u r i  P a c i f i c
^ " a s h  C h a t t  &  S t  L o u i s .

o f  M e x ,  n o n - c u m  p f
D o  2 d  p r e f ___________

N  Y  C e n t r a l  & H u d s o n .  .
N  Y  C l d c  &  S t  L o u i s ____

D o  1 st  p r e f --------------------
D o  2 d  p r e f ______________

N  Y  N  H a v e n  A  H a r t f o r d  
N  Y  O n t a r io  A  W e s t e r n . .  
N o r f o l k  A  W e s t e r n

D o  a d j u s t m e n t  p r e f ____
N o r t h e r n  P a c i f i c ____

D o  s u b s c r i p  r e c t s

P a c i f i c  C o a s t  C o .  
]

2 ,5 2 5
800

2 .9 0 0  
2 1 4 ,9 0 0

1 ,250
4 ,6 6 0
2 .9 0 0  
8 ,1 0 0  
3 ,7 0 0  
5 ,6 6 3  
1 ,000  
2 ,3 9 0

200
6 59 ,76 4

1.620

D o  1 s t  p r e f .
D o  2 d  p r e f ___________

Pennsylvania....................
P l t t s b  C ln  C h ic  A  S t  L . . .  

D o  p r e f ______________

R e a d i n g ----------------------------
1 s t  p r e f ______________
2 d  p r e f ______________

R o c k  I s l a n d  C o m p a n y . .
D o  p r e f ----------------------------

S t  L  A  S a n  F r .  1 s t  p r e f . .
D o  2 d  p r e f ..........................

S t  L o u t s  S o u t h w e s t e r n ____
D o  p r e f ------------------

S o u t h e r n  P a c i f i c  C o
D o  p r e f ------------------

S o u t h e r n  v  t r  c f s  s t a m p e d  
D o  p r e f  d o

T e x a s  A  P a c i f i c --------
h l r d  A v e n u e  (N  Y ) _ . _  

T o l e d o  R a i l w a y s  A  L ig h t  
T o l e d o  S t  L  A  W e s t e r n . .

D o  p r e f ----------------------------
T w i n  C i t y  R a p i d  T r a n s i t

U n i o n  P a c i f i c ------------------
D o  p r e f --------------------

80 M c h  19 
11334 F e b  10 

4 8 i2 J a n  2 
71 M c h  19 

8  J a n  14 
20  M c h 2 4  

§70  J a n  
62 F e b  10 
69  M c h  19 

1221" F e b  17 
634 , la n  4 

171* F e b  19 
10 F e b  19 
2 7 l2 F e b  19 
597* F e b  19 
18 F e b  26 
46 F e b  19 
12 J a n  
34  M a y  2 
3 0  F e b  6 
8714 F e b  19 

120 J a n  
15 F e b  24 
14l2 J a n  2 
20  M c h  2 
61 F e b  29 
7 9 i4 J a n  

1231* F e b  11 
1 7 i2 M c h  2 
46  F e b  19 
2 8 l2 F e b  19 
9734 J a n  2 
4334 J a n  6

901* J a n  2 
241* J a n  3 
9 0  J a n  14 
60  F e b  

1283* J a n  6 
291* F e b  19 
6 8  F e b  19 
74 M c h  24 

11678 J a n  2 
103 F e b  10 

7 U 2 A p r  2

79 M c h 2 7  
1083.J J a n  2 

59  J a n  
8U * M c h  3 
92ig F e b  17 
7 8  J a n  ' 
76  J a n  6 
101" F e b  
2034 F e b  
4 5  F e b  10 
1914 F e b  19 
10 M c h  ‘  
2 4 i2 F e b  19 
66U  F e b  17 

1063* J a n  "  
91* J a n  10 

251" M c h  ‘  
1234 F e b  29 
151" M c h  23 
87* A p r  “  

12 F e b  
33 F e b  
7 8 ‘ 4 F e b  

1101" M c h  
7 9U  A p r

Range for Precious 
Year (1 9 07 )

663* N o v  
78 N o v  
58  N o v . 
753* N o v  
75 N o v  
2 0 34 N o v  
7412 N o v  

138  N o v
52 N o v  

144 N o v  
i 2 3 i 4 N o v

81* .N ov 
48  S e p  

67* N o v  
46 D e c  
21 D e c  

8 '4 D e c  
031" N ov- 

130 N o v  
~85 N o v  
111 O c t  
126 O c t  
185 O c t  
106 O c t  
137<- D e c  

3 i2 O c t  
■ M c h  
134 O c t  
8  D e c  

48 N ov- 
86  D e c  
17 N o v  
41 N o v  
291" N ov - 

1233* O c t  
36912 O c t  

16 N ov-
53 N o v  
3 1 3 1 D e c

0 I4 O c t  
10 N o v  

2I4 N o v  
2 8  N o v  
2 0  N o v

85 M c h  26 
12912 A p r  28 

597* A p r  28  
7 7 ‘ 2 A p r  6 
13*4 J a n  28 
2 3  M a y  6 
70 M a y  6 
80 M a y  7 
s o  JHI1 9 

1303.1 A p r  29 
I U 2 A p r  20 
3 0  A p r  16 
16is A p r  2 s  
363* A p r  27 
70 J a n  13 
243* M a y  7 
561.) A p r  28 
15>- F e b  3 
42 M a y  8 
40 A p r  24  

108 M a y  4 
1363* M a y  2 

3 5  A p r  13 
2 0 0  J a n  28 
3 0  “  M a y  8 
0 7 0  M a y  8 

11434 A p r  6 
13634 M c h  26 

2 8 0  M a y  6 
6 0 0  M a y  2 
6 0 14 M a y  4 

1 14 i4 J a n  14 
52 M c h  28

103 J a n  14 
387* A p r  28 

101 M a y  6 
72  M a y  2 

1 3 9 0  J a n  18 
3 8  M a y  8 
70  J a n  15 
81 J a n  9 

13518 M a y  6 
12 U 2 M a y  8 

9 3 0  J a n  14

97 J a n  13 
12134 A p r  2 8  

72 A p r  25 
90  J a n  10 

1143* M a y  8 
84  J a n  18 
83 M a y  8 
1678 M a y  8 
34 A p r  29  
61-3.1 J a n  15 
3 ()i4 J a n  13 
15 i2 J a n  15 
3 6 0  M a y  8 
8512 M a y  8 

1 1 6 0  M a y  0 
10U  M c h  26
42 M c h  26 
211* M a y  8 
3 9  A p r  13 
15*4 M a y  2 
19>4 M c h 2 8
43 M c h  3 
89>4 J a n

1405* M a y  8 
8434 J a n  13

10S»4 'l a n  
101s* J a n  
1331* J a n  
122 J a n

9 4 0  J a n  
S35* J a n  
85'74 F e b  

1 9 5 0  J a n  
6 5 0  J a n  

220  J a n  
56 J a n  
2 7 0  J a n  
0 9  “ J a n  
18 J a n  
79  F e b  
713. F e b  
2 6 1;, J a n  

1571- J a n  
1 6 5 0  J a n

' J a n  
J a n  
J a n  
J u n  
J a n  
J a n

93.1 F e b  
2 5  J a n

33.1 M a j  
17 J T y  
927* J a n

10812 J a n  
387* J a n  
6 9 0  J a n  
581* J a n  

2 2 7 0  J a n  
510 " J a n  

427* J a n  
837* J a n  
8 0 's  J a n  
1 9 0  J a n  
3 9  J a n
441.1 J a n  
757* J a n  
67 J a n

90 A p r  
1 0 7 i2 O c t  

37 O c t  
7 5  O c t  

534 O c t  
2 4 0  O c t  
72 ‘  A p r
63 N ov-
64 N o v  

116 N o v
4 ?s O c t  

14 N o v  
9 0  N o v  

2 9  “  D e c  
60  O c t  
18 M c h  
45 M c h  
11 N o v  
3934 N o v  
26 D e c  
8 5 0  N o v  

1007* O c t
23 D e c  
1234 N o v  
23>2 D e c

x62 > - D e c  
60  O c t  

110 O c t  
2 0 34 N o v  
53 N o v  
44*8 D e c  
97 D e c  
3 9 >2 N o v  
13*2 O c t  

x 8 9  D e e  
19-34 O c t  
85  N o v  
41 O c t  

127-3* N o v  
28 O c t  
56  O c t  
70  O c t  

1 00 l2 O c t  
9 1 0  N o v  
56  N o v  
0 5  N o v  
85 D e c  

x l 0 3 l 2 N o v  
51 O c t  
69*2 O c t  
70*2 O c t  
73 O c t  
67  N o v  
1 U 4 N o v  
20*2 N o v  
58  O c t
24  N o v  
11 N o v
25 N o v  
63*4 O c t

100 O c t  
10 N o v  
2912 N o v  
17*2 N o v  
16 N o v  

9 D e c  
163.J D e c  
2934 N o v  
08-34 N o v  

100 O c t  
7. A u g

92 A p r  
1893| J a n  

86  J a n  
76 O c t  
141"  J a n  
47 "  J a n  
8 0 12 -Ia n  

114 M c h  
94 J a n  

172 J a n  
39  J a n  
75*4 J a n  
287* J a n  
51 J a n  
80  J a n  
803.; J a n  
61-3.! J a n  
28>2 J a n  
0 7 R  A p r  
6 7 U  J a n  

1451* J a n
146 F o b  
107 J a n

2 753 J a n  
59 J a n  
90 J a n  

1 40 i4 J a n  
168 J a n  

44-3* M c h  
7234 J a n  
92-34 J a n

147 - fa n  
59-3* J a n  
27 F e b

134-34 J a n  
031-* J a n  

110 “  J a n  
913.j J a n  

189 J a n  
483, J a n  
9 2 14 J a n  
9 0 i2 J a n  

1 8 9 '2 J a n  
134 F e b  
124 '*  J a n  

70  N o v  
125 M c h  
1413* J a n  

78  J a n  
I 0 5 I2 J a n  
1391* J a n  

92  J a n  
94  J a n  
301* J a n  
641* J a n  
70  "  J a n  
483* J a n  
261" J a n  
0 2 l2 F e b  
96*4 J a n  

1181* J a n  
34  J a n  
941-  J a n  
37>s J a n  

123 J a n  
2 9  J a n  
3334 J a n  
647* A p r  

10S12 J a n  
183 J a n  

96  VI a v

B A N K S  A N D  T R U S T  C O M P A N I E S — B R O K E R S ’  Q U O T A T I O N S .

Banks

New York 
A e t n a  — . . .  
A m e r i c a  II- -  
A m e r  K x c h .  
B a t t e r y  U k .  
B o w e r y  V - ­
B r o n x  B o r o  It 
B u t c h  & D i 
C e n t u r y  I f . .
C h a s e _______
C h a t h a m  . .  
C h e l s c a E x  H

170
490
2 2 2 l:
118.
325
300
150
170
230
307*2
2 00

A sk B a n k s

C h e m ic a l  . .

Bid
400

A sk

. . . . C i t iz e n s ’ C t l 140 . . . .
510 C i t y .................. t2 0 7 l2 —
2271, C o a l  <5s I r o n 200 -------
125 C o lo n ia l  !I_ . 700 _____
335 C o l u m b i a  If . 400 500

C o m m e r c e  . r 170 172
155 C o n s o l ’ t ’ d . . 115 120
185 C o p p e r -------- 195 2 0 0

C o r n  E x  H - . 300 310
3 1 5 E a s t  R i v e r . 135 145

F id e l i t y  !> . . 160 165

B a n k s  
F i f t h  A v e T I.
F i f t h  ............
F i r s t ...............
1 4 t h  S t  If . .
F o u r t h --------
G a l l a t i n ___
G a i f i e l d ___
G e r m  A m  If 
G e r m 'n  E x it 
G e r m a n ia  II 
G r e e n w i c h  1| 
H a m i l t o n  11. 
H a n o v e r

Bid A sk
3700 3850

300 350
640 _____
175 ____
1771- 185
315 325

325
125 13212
475 500
500 _____
250 —

465 480

Banks
I m p  &  T r a d  
t n t e r b o r o  U . 
I r v l n g  N  E x  
J e f ie r s o n  I I .
L i b e r t y --------
L in c o ln  — - 
M a n h a t t a n ! !
M a r k ’ t & F u l  
M c c h a n lc s ’ . 
M e c h & T r a  II 
M e r c a n t i l e  .  
M e r c h  E x e h  
M e r c h a n t s * .

B id A sk B a n k s B id A sk B a n k s Bid Ask

525 540 M e t r o p o l is  1| 376 ____ O r ie n t a l  H ._ ____ ____
150 M e t r o p o l ’ nII 158 165 P a c i f i c  11___ 230 250

173 180 M t M o r r I s lI - 220 235 P a r k ________ 405 4121
170 180 M u tu a l 11___ 260 ___ P e o p l e ’ 3 H - . 300 —
435 465 N a s s a il !1___ 206 212 P h c n l x _____ 140 146
475 525 N e w  A m s t . ____ P la z a  11____ 575 —
275 285 N e w  N c t h ’ d 200 220 P r o d  E x c h  11 140 145
240 N e w Y o r k C o 1200 ____ R i v e r s i d e  11. 200 - - -
215 226 N e w  Y o r k  . 280 2U0 S e a b o a r d  - - 340 350

N ’ h t  & D a y 1 l 325 S e c o n d  ------ 6350 -  -  -
13212 19 th  W a r d  it 500 ____ S t a t e  H — - 325
165 170 N o r t h  A n i e r ____ 1 2 th  W a r d  U -j-r*
15212 ____ N o r t h e r n ____ 160 2 3 d  W a r d  11 ..." Z. —
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S T O C K S — H IG H E S T  A N D  L O W E S T  S A L E  T R IC E S

.New York Stock Record —Concluded— Page 2 1145

M onday Tuesday | li’e ln csd vj
M a y  4 M a y  5 M a y  6

2 *22 23*4 23U 2314 23 24
4U * 4 1% *40 42 41*4 41%

8 *10 11 101* 101* 10*8 10%
s 1S*4 19 19% 19*4 19*8 19*4

*01* 8 *012 *61* VI?
16 16 *15 17 *14 17

§10 10 *9 9*4 9*4 9I2
16*2 16>2 16l2 16*2 16*8 16 *«
40 40 *39 40U *39*2 41

+ 168 175 *1G3 175 *168 175
8*4 8*1 *S14 9 * 8*4 8*4

20 <8 2 0 's * 20*8
GO*,

21 20*4 2 0 %
6359*, 61*8 611* 62

18*4 18*4 19*8 1ft*/ P.H4 193,
*80 85 85 8 6 *80 85

197S 19*8 1912 101* 191* 19l2
78*75 78 *75 78 *75

*4*4 5% S'8 518 *4*t 5*,
5414 54*4 *53 55 *54*4 55*s
35 35*4 35 357s 35% 3:31*

*9 3 IOOI4 §10014 IOOI4 
*2712 2 8 '*

*93 1 >01.1
*2712 281* 23 4 28%

93*8 5 93 *85 93 +85
*182 192 *1S2 192 •M82 192

*7 8 *7% 8 * 7 8
4 4 4 4 >8 378 3 78

*18 1912 19 19*4 19*4 19*4

„  STOCKS 
N E W  Y O H K  S T O C K  

E X C H A N G E

Unit Rys Inv’ t of San F r.

Wn ° ,  P rel.............................
a b a s h _______

D o pref____ ' l l "
W heeling A Lake E r i c . . .

D o  I s t p r e f _______________
D o  2 d  p r e f _____

W i s c o n s in  C e n t r a l
D o p r e f _____________

Jnd u s (ria I & >1 i sceflancou

Raruie Since Jnn . 1 19C3 
On baste ot 100- share lots,

H ig h e s t

Range 1or Previous 
Year (1 0 07 )

Highest

A  d a m s  E x p r e s s ________
sXHte-Cha.’m ers_________

159
36

*8112
17>2
67*j
■15U

*9 0
37*4

*5 6

*73  
*8.8 

* 7 0  
*20 “ 
*101.1 

82l.i 
*48** 

361g 
101 

29
*20i2
§94

* 2 5 0 *
51
5U 2

*61

o il ' +50 64

57 58
25 25 25%
76
80 *72 80
41 * 3 7 40
10 * 7 9
25 *20 24
21 *20 21
821., *81 83
53 ♦4SI* 51
301* 35*8 35%

101*£ 100*2 101*829 28*1 29
2 U4 —0*8 201,
94 *02*2 93*2

300" *25()' 3 0 0 '
51 *51 53
52l4 50 511*
70 *64 68

*250  300  *2 50  300
0 U 2 5U * 51%  51%
4 81 j  48*4 47*4 48%
6 5  6 5  I 65  66

D o  p r e f ___________
A m a lg a m a t e d  C o o p e r . . .  
A r n e r  A g r i c u l t u r a l  C h e m .  

D o  p r e f . .
A m e r ic a n  l i c e t  S u g a r . 1 . 1

D o  p r e f _______
A m e r ic a n  C a n ...........................

D o  p r e f ___________________
A m e r ic a n  C a r  &  F o u n d r j

D o  p r e f __________
A m e r ic a n  C o t t o n  O i l _____

D o  p r e t ___________________
A m e r ic a n  E x p r e s s ________
A m e r ic a n  G r a s s  T w in e  
A m e r ic a n  H i d e  &  L e a t h e

D o  p r e f __________________
A m e r ic a n  I c e  S e c u r l t l e s .
A m e r lc a n  L i n s e e d _______

D o  p r e f __________________
A m e r ic a n  L o c o m o t i v e ____

D o  p r e f _______
A m e r ic a n  M a lt  C o r p . . .

D o  p r e f ________
A n i e r  S m e lt e r s  S e c  p r e f  T l 
A m e r S m e l t ln g  A  R e f in in g

D o  p r e f ________
A m e r ic a n  S n u l f

D o  p r e f _______
A m e r ic a n  S te e l F o u n d r ie s

D o  p r e f ________
A m e r ic a n  S u g a r  R e f in i n g

D o  p r e f ________
A m e r ic a n  T e le p h  A  T e le g  
A m e r ic a n  T o b a c  ( n e w i , p f  
A m e r ic a n  W o o l e n

D o  p r e t ______ ______
r f A n a e o n d a C o p p e r  P u r i 2 .. 
d l l a l a k l a l a  C o p p e r  P a r S l o  
r f r ia t o p fla s .U I n ln g  P a r $20 
I T r o o k l y n  U n io n  G a s .  
‘ B r u n s w ic k  D o c k A C  I m p  
B n t t e r l c k  C o .
( C e n tr a l L e a t h e r . . . " "

D o  p r e t ________
C o l o r a d o  F u e l  A  I r o n . I "  
C o l A  H o c k  C o a l  *  I r o n . .  
C o n s o l i d a t e d  G a s  (N  Y ) 
C o r n  P r o d u c t s  R e f i n i n g . .

D o  p r e f ___________________
D is t i l l e r s ’ S e c u r l t l e s 'C o r p  
F e d e r a l  M in in g  A  S m e l t ’ g

D o  p r e f __________
G e n e r a l  E l e c t r i c . .  .  
G r a n b y  C o n s  M  S  & p ____

I n t  M e r  M a r in e  s t k  t r  c t f i
D o  p r e f ________________

I n t e r n a t io n a l  P a p e r _______
D o  p r e f __________  _

I n te l  n a t io n a l  P o w e r  
I n t e r n e t  S t e a m  P u m p

D o  p r e f ___________________
M a c k a y  C o m p a n i e s

D o  p r e f ............... ...................
A J a t l o n a l  B i s c u i t __________
J-* D o  p r e f _______________
N a t  E n a m e l ’ s  A  S t a m p ’ s  

D o  p r e f . . .
N a t i o n a l  L e a d

D o  p r e f _____________
N e w h o u s e  M  A  S .P a r  5 1 0
N e w  Y o r k  A i r  B r a k e _____
N o r t h  A m e r i c a n  C o ,  n e w
p a c i f i c  M a l l .............................
*• e o p l e ’ s  G  L  &  C  (C h lc j
P i t t s b u r g h  C o a l  C o ________

D o  p r e f __________________
P r e s s e d  S t e e l  C a r __________

D o  p r e f ___________________
P u l l m a n  C o m p a n y ________
O a l l w a y  S t e e l  S p r i n g . . .

D o  p r c f ________ ___
R e p u b l i c  I r o n  &  S t e e l . . .

D o  p r c f _______
Q l o s s - S h e f f l e l d  S t e e l  A i m

D o  p r e f ________________
d T e n n e s s c e C o p p e r  P a r i 2?) 
T e x a s  P a c t  lie  L a n d  T r u s t
I | n to n  B a g  A  P a p e r _____

D o  p r e f _______________
U  S  C a s t  l X’ lp e  A  F o u n d :

D o  p r e f _____________
U n it e d  S t a t e s  E x p r e s s ___
IJ S  R e a l t y  A  I m p r o v c m ’ i 
U  S  R e d u c t i o n  A  R e i l n l c  ■

D o  p r e f _____________
U n it e d  S t a t e s  R u b b e r ! "

D o  I s t  p r e f _______________
D o  2 d  p r e f _______________

U n it e d  S t a t e s  S t e e l _______
D o  p r e f ___________________

d U t a h  C o p p e r ____P a r  5 1 0
V l r g ln l a - C a r o l ln a  C h e m . .

D o  p r c f __________ _________
V i r g in i a  I r o n  C o a l  A  C o k e

W e lls  F a r g o  A  C o ______
e s t e r n  U n io n  T e l e g . .  

W e s t l n g h ’ s e E l A M fg  a sse n  
D o  1 s t  p r c f _______________

164 J a n
5 M e h  

14 M e h  6 
4.M8 F e b  19 
13 J  a n  4 
7 8 i»  J a n  4

9 U  F e b  10 
6 5  J a n  23 

4 F e b  20 
44 J a n  
2512 F e b  13 
84>4 M e h  
24-i4 F e b  19 

480 J a n  16 
§ 170 F e b  26 

378 J a n  f 
2*.| F e b  2 f  

1 i%  M e h  4 
12%  F e b  8
6  M e h  

17 M e h  5 
31-% F e b  25 
8 5 i2 J a n  8

3 M e h  2 
21  J a n  13 
70  J a n  17 
5 5U  F e b  17 
S7*4 F e b  26 

200  A p r  30 
80  M e h  23 

41* F e b  1 1 
2 6 '8 F e b  14 
98*4 J a n  

105 F e b  IS 
101 J a n  

72U  J a n  
15>2 F e b  17 
7Si 4 F e b  19 

S27I* F e b  19
5 1%  J a n  2 
$2J* J n n  23 

* 8 3  F e b  21
6 J a n  

§10  F e b
151* F e b  10 
75*4 J a n  2 
15% F e b  11 
1434 M e h  6 
96  J a n  3 
10*4 F e b  10 
56  J a n  2 
2 7 i4 F e b  19 
80  A p r 2 8  
5 9  F e b  10 

111 J a n  2 
78*4 J a n  2

7 M e h  11 
F e b  2.’ 
A p r  l  
J a n  2 
A lc h  2 
J a n  2 
J a n  10 
F e b  25

69%  F e b  25
6 8  J a n  3 

102 J a n  2
7%  F e b  14 

§7 0  F e b  25  
3 6  F e b  10 
8 7 i2 J a n  6 
$0*8 A p r  13 
50 J a n  2 
4 2 ig M e h  5 
24 A p r  20 
80  J a n  2 

S l2 M e h  17 
3 6 l2 F e b  14 
1714 F e b  10
69 J a n  3 

147 J a n  3
23*4 F e b  6 
75  J a n  29 
1434 F e b  11 
64  A p r  20 
3 6  J a n  2 
8 7%  J a n  7 

$ 2 5 i2 F e b  17 
45 F e b  11 

4 F e b  21 
44%  J a n  6 
17% F e b  2 ( 
56*8 J a n  2
7 0  F e b  18 
3 b i4 F e b  5

4 F e b  21 
16 F e b  H 
17*4 F e b  10 
70 F e b  19 
42 F e b  21 
25*4 J a n  2 
87U  J a n  2 

C20 J a n  2 
F e b  27 
J a ,n  2 
J a n  7 
F e b  13 
F e b  19 
M e h  11 
M e h  2 4

16
z 8 7

43
§250

41
38
68

123 A p r  
120  A p r  24 

9 1%  A p r  27 
2 1 l2 M e h 21 
861* J a n  18 

J4034 M e h 27 
5 4 l4 J a n  17 
85  M e h  2 

110 A p r  ;
9*4 A p r  23  

§25  J a n  1 
27%  M a y  t 
9 5  M a y  5 
2Si8 M a y  8 
2 1  M e h  2 

123 A p r  28  
15*s A p r  28 
7 0%  A p r  29 
3 5  J a n  If 
80  A p r  30  
74 M e h  2i, 

136 A p r  10 
98t2 M ch 3<  

8 i3 A la y  8 
2 3%  A la y  7 
12 i4 J a n  18 
6 5  J a n  I f  
3 5  A lc l i2 5  
26  A Ich 2 3  
74*s A lch  13 
037i A la y  8 
6 6 1 ; A p r  27 
8rj34 A p r  28  

116 A p r  22 
10*4 A p r  24 

§80  J a n  18 
63»2 A la y  6 
99 M a y  7 
S 9 % J a n  20 
7 3U  A p r  14 
62  M a y  6 
3 3 i2 A l c h 24 
92*4 A p r  28 
11*4 A p r  24 
4278 J a n  13 
3 1 A la y  6 
80  A p r  28 

1 6 i l *  A p r  29 
376* A p r  29 
85  A la y  7
2 0  A lch  28
74  A lc h  10 
52  M e h  24 
93 A lch 3 0  

$42*4 A lch  30  
0 0  A p r  

6*8 A p r  14 
58  A la y  
2 7 4  A lc h 2 0  
74%  A la y  7 
90 J  a n  6 
421* J a n  21 

9 M e h  17
25 A l c h 1 /
26  J a n  14 
8 8 i2 J a n  14 
61*4 J a n  23 
37 A p r  28

102*8 A la y  6 
534 '2  M e h  27  

21*4 A p r  24 
9 4G  M a y  8 
531* J a n  28 

§2 6 0  A lch  30 
60  J a n  18 
58  A lch  26 
8 0  A lch  30

§150  A u g  
4 Aug 

14 N o v  
3-41*4 O c t  

10 O c t  
75  O c t  

7*4 N o v  
75 M e h  

3 O c t  
34  N o v  
24*8 O c t  
7 8  O c t  
21 N o v  
7 0  N o v  

175 O c t  
3 O c t

14 N o v  
14 D e c  
74 O c t  

8 O c t
46  O c t  
2 5  D e c
5 0  O c t
47 O c t  
891* O c t  
60 O c t

4 %  O c t  
10 N ov- 

712 N o v
51 N o v  
3 5  N o v

8  O c t  
5 0  O c t  
4 0  O c t  
50  O c t  
5 8 l2 O c t  
9 0  N o v

F e b
Jan
Jan
Jan
F e b

75 N o v 108 J a n
31 O c t 97 J a n

250 M a y 300 J ’u e
54 D e c 85 J a n
32 N o v 154 J a n
60 D e c §1 60 M a r

Hanks
Union ExoU 
U S Uxchll. 
Wash H ’ts 1 
West Side II 
Yorkvillo II

Brooklyn 
Borough 11. 
Broadway 1
First ............
Home BkU. Manufac’rs’ 
Mechanlcs'11

Hid
176

230
5(H)
400

130
400
120

390
25)

425
260

BANKS AND TRUST COMPANIES— BANKERS’ QUOTATIONS
Banks

B r o o k ly n

M ontauk . .
N assau____
N a t  C i t y . .  
N o r t h  S ld e S  
P r o s p ’ c t P k l '  
T e r m in a l  V -

Trust Co’s 
N Y City

A s t o r _______
B a n k e r s ’  T r

Bid Ask

130
240 270
275 300
320 330
160 170
— 130

275
435 460

Trust Co’ s 
N  Y  C ity  

B o v y l ’ g  G r ’ n 
B ’ w a y  T r . .  
C a r n e g ie  . .  
C e n t r a l  T r .  
C o l u m b i a  
C o m m e r c ia l  
C o m ’ w e a l t h
E m p i r e ___
E c iu lt ’ b le  T r  
F a r m  L o A T  
F id e l i t y  . . .

Bid A s *

290 310
120

1 156 T161
1500 ___

200
150 160
100 125
340
295

1050 1100
185 . . . .

Trust Co’ s 
F i f t h  A v  T r
F u l t o n _____
G u a r ’ t y  T r .  
G u a r d i a n  T r
H u d s o n ___
K n l c k c r b ’ k r  
L a w  T  I  A T r  
L in c o ln  T r .  
M a n h a t t a n .  
M e r c a n t i l e  .  
M c t r o p o l ’ tn  
A T orton  T r .  
M u t u a l . . . .

Bid A sk
415

240"
390 410
_ . 225
n o

375
185

b 100 200
.350 400
775 825
465
400 420

05 105

Trust Co’ s
A lu t A U ’ n c e  
N Y  I J f e A T r  
N  Y  T r u s t .  
S t a n d a r d  T i ­
n t  le G u  A T r  
T r  C o  o f  A m  
U n io n  T r u s t  
U S  M t g  A T r  
U n it  S t a t e s .  
V a n N 'd ’ n T r  
W a s h i n g t o n  
W e s t c h e s t e r  
W indsor

B id Ask
175 190

HlOO __
490 5 10
325
3S0 3 7 5
280 ? 9 0

U U 0 120.)
_____ 385

1080 1110
295 3 05
400
_____ 170
. . . . 105

Trust Co’ s
B r o o k ly n  

B r o o k ly n  T r  
C i t i z e n s ’ 
F t a t b u s h  . .  
F r a n k l in  . .  
H a m i l t o n  . _
H o m e _______
K in g s  C o  . .  
L a f a y e t t e . .  
L  I s l  L  A  T r
N a s s a u _____
P e o p l e ’ s ____
W ill ia m ,s b  g

3 9 0
110
240

250
85

435
100
240

Ktk

410
130
260
210
275

95
455

250 *
200
300

• B i d  a n d  a  d ie d  p r ic e s ;  n o  s a le s  0.1 t ip s  d a y .  § L e s s  th  i 1 1 0 0  t  m  . t , . , . , , ,  h tv ... „ ,--------- 5;— r;----------------■— -— — ---------------------—----------- — ---------------------------
t S a le  a t  S t o c k  E x c h a n g e  o r  a t  a u c t i o n  t h is  w e e k .  ,  T r u s t  C o .  c e r t i f i c a t e ?  if B i n k m a r k ^ w f c  w & x t l  P W  *h ' r ° '
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N e w Y o r k  S t o c k  E x c h a n g e - • B o n d  R e c o r d ,  F r i d a y ,  W e e k l y  a n d  Y e a r l y
O C C U P Y IN G  l«'OUIt 1’ AIJKS

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

WKKK KNIJINO MAY 8
Li. G o v c i i im e iii

1 1 8 2 s consol reg iste red .a l9 3 o  
U S 2s con sol co u p o n ....r t l»d u  
U S Ha re g iste re d .............. i c l J i *

U S 3s reg  sm all bonds..fclU lb 
U S 3 s con  sm all b on d s ../c li  13
U 8 4s reg istered ..................}9A ,
U 8  4s c o u p o n .................... - 1-’ “ ;;
U 8 P. n Can 10-30 yr 2 s .k l 9 3 t 
P h ilippine islan ds 4 s .1014-34 

P u b  w ks ami imp reg  4s 193o
K orH an  G overn m en t 

Im perial Japanese G overnm 't
SterlLng loan 4 4 s ............1025

2d series 4 4 s ..................I02o
Sterling loan 4 a .............. 1031

Repub ol Cuba 5a exten  debt.. 
U 8  o f .Mexico s £ g 6 s of 1899 

G old 4s o£ 1004..................1054
State and City Securities

Alabama curr land 4 s ___ 1021
G ist o l Colum bia 3 ’65s___ 1024
Doulslaua new  consol 4 a ..1014 
N ew  Y ork  C ity—

N ew  4 Ha (reo ip t s )___ 1057
N ew  4 4s  (r e c e ip ts )___19i7
4 4 %  Corporate Stock ..1957
4 4 %  aasesamt bon la___1017

N ew  Y ork  State— H ighw ay 
Im p iovem ’t4 s  (recta ).. 1058 

N orlu  Carolina consol 48.1010
6 s ............................................ 1 0 1 0

So Carolina 4 4 s  20-40........ 1933
Tenn new  settlem ent 3 s ..1013 
V irgin ia fund debt 2 -3 a ...1901 

j 6 s deferred B row n B ros ctfa.

Q-J
Q-J

»
t!:E:
Q-F 
Q-F 
Q N

Rid A sic 
1 03 4  104 
103*4 1044 
100*» 1014 
100»g 1 0 l4

i b o 4  
1 9 4 1 2 0  4
2 1 4 .........

102 103

Q-S

F-A 
J -J
J -J 77 78
M-S 102 4
Q-J 98
J-D 93 93*4

U
J-J
F-A
J-J

JI-N
M-N
M-N
M-N

M-S
J
A-O
J
J
J

l ie s e  are p r

U n ilro a d

A labama Cent S e e  So K y 
laba M idi s e e  A t  Coast Line 

1 A lbany & Susa S e e  D e l*  Hud 
A llegheny Valley Nee Penn KH 

- AUeg *  W est S e e  Butt R  & P
Ann A rbor 1st g  4s ......... A1996
Atcli T  *  S Fe—G en g 4s. 1006

R egistered ...........................1005
A djustm ent g  4s............A1095

R e g is te re d ............ ...A 199 5
Stam ped........................./t.1995

Conv g  4 s ............................ 1055
10-year con v  g  5 s ......... 1017
D ebentures 4s Series G . 1000

: Series H ...........................1010
Series 1 .............................1011
Series K ........................... 1013

- E ast Okla D lv  1st g  4 s . .1028 
A tl K n ox  *  N S e e  L  *  N  
A tlantic Coast 1st g  4s.7i.lP62 

Charles & Sav 1st g  7 s .. 1930 
Sav F & W  1 st gold  6 s ..1034

lo t  gohl 5s....................... 1034
A la M id 1st gu gold  5s ..192 8  
B r u n s *  W 1 s t g u g 4 s  ..103 8
L *  N  coll g 4 s ...............o l952
SU Sp O c a * G  g u g 4 s  ..101 8  

A tlantic *  Danv S e e  South Ry 
Austin *  N W  Nee Sou Pacific
Ba l t *  Ohio prior l g 3 4 a .  1925

R egistered ................../ il025
Gold 4 s ............................. A1U48

R e g is te re d ................... /tlJ4b
Pitts J uuo 1st gold  6 s . ..1022  
P Ju u  *  M ln v  1st g 3 4 »1 0 2 6  
P L  E  *  W V a  Sys ref 4sl041  
Southw  ln v  1st g  3 4 s . . .1025

R eg is te red ................... A1W25
M otion itiv  1st gu g  5 s . .1010 
Cen Ohio R  1 st o g 4 4 s . . 1030 
Cl Lor *  W  con  1st g  5 3  1033 
Ohio R iv er  H it 1st g  5s. 1030

G eneral gold 5s .............. 1037
P itts C lev *  T ol 1 st g 6 s 1022 

• P i t t s *  W est 1st g  4 « . . . 1017 
Stat 1st R y 1st gu g 4 4 s  1043 

But Creek *  S Nee M ich  Cent 
Beech C reek S e e  N Y C *  11 
B e lle v A C a r  Nee Illinois Cent 
B klyu  *  M ontauk S e e  L ong 1 
Bruns *  W est S e e  A tl Coast L 
Buttalo N Y *  Erie S e e  Erie 
Buffalo tt *  P gen g 5 s . . .1037 

A ll *  W est l s t g  4s gu ..1 00b  
' Cl & Mali 1st gu g 6 s . . . .1043

Rocli *  P itts 1st g  0 s ...1021 
Consol 1st g  6 s . . . . . . . .  102*2

Buffalo *  Southw est Nee Erie 
B u t t *  Susa 1st ref g  4s.tll951 
Bur C It *  N  Nee C R  I *  P
Can So 1st ext 6 s ..............1913

2d o s ................................... 1013
R e g is t e r e d .. . . . ..............1013

Garb <& Shawn Nee III Cent 
Carolina Cent N e e S e a b A lrL  
Carthage *  Ad S e e  N Y C & H 
Ced R I a t  *  N S e e  B C It *  N 
Cen B rancu lty S e e  M o Pao 
Cent of Gn HR 1st g  5 s ..p l9 4 5  

Consol gold 5 s . . . . . . . . . . . 1 9 4 5
K o g ls t e r e d . . . . . . . . . . . . . l 0 4 5

1st pref incom e g  5s___ p l9 4 5
S tam p ed ...................................

2a pret incom e g  6 s___ p l9 4 5

Q-J
A-O
A-O
Nov
Nov
M-N
J-D
J-D
F-A
F-A
F-A
F-A
M-S
It
J-
A-
A
M
J
M-
J

Price 
Friday 
May 8

Week’s 
Range or 
Last Sale

L o w  H i g h  
1034 103*4
U>4 4  Jan ’ 08 
1014 M ar’08 
1014 l o r  
107 J’ no’02
1014  F eb ’08 
1 2 0 4 M a r ’OF 
123 A p r ’ 08 
103 V, M ar’OS

8 5 4  8 8  
86*4  Sale

07

07 .........

1 0 8 4  Sale 
101 Sale 
1 u7 34 Sale

8538 P8 
85*4 853,
7 6  4  7 7 

102 4 A p r ’08
08 4  A p r ’08
03 03 ‘

ices o n ties b
H I  M ar’02 
1 1 7 4  J ’ ne’06 
105 4  L e o ’04

13
a s i s

106«a
1034
1074
1034

108 4 
104 
107 
104

........1 0 9 4
97 .........

l i t )  .........
103 ..........

04 ..........
0 1 4  92 
42 Sole

10030 1093* 
1 00 4  A p r ’ 07 
126 M ar’07 
1 2 0  M ar ’ 00 

96 A p r ’08 
90 Alar’08 
38 4

1 0 0  . 
103 4  . 
1 00 .4 .

* 8 1 4  ' 
80 .

7 8 4  79 78 A p r ’08
i ‘3 99 7 4  Sale 97 4  97*,

96 A p r ’08
■**»87 88 8 0  67 4

86 A p r ’07
**1886 87 85 4  8 6 4

92 4  Sale 89** 9 2 4 132
1 0 2 4  Sale 101 102 4  

9 8 4  Muy’ 07
353

...................... 9 6 4  M ai’ Oi 
9 8 4  N ov’ OJ 
94 N o r ’OI

. . . .

.........  95 . . . .
9 4 4  97 96 A p r ’Oli . . . .

90 Sale
120 ........

CO CO 0 0 22

63

9 2 4  Sale
.........  0 0 4
97*4 Sale 

.........  06*,

8 0 4 .

J-J
M-S
M-S

F-A
M-N
M-N
Oct

8 7 4
92
8 8 4

06 . 
101 . 
1 0 4 4 .  
105 .
102 . 
107 .

00 .

109 ........
06 ........

103 ........
1 16 4  - . —  
1 1 8 4 ........

R a n g e  
S i n c e  

J a n u a r y  J

10334 1044  
04 4  104 4 

1 0 1 4 H U 4  
101 102

1 0 1 4 1 0 1 4  
U 8 4 1 2 2 4  
1 2 0 4  1234 
1 0 3 4103  4

85 91
8 3 4  89 
75 80

1004 104 
96 90 ■:
00 4  04 4 

of $5 to £ .

05*0 1 08 4  
0 1 4  104 

105 108 4
102 1044

100 109 4

163

Oct

.........  90

107 *4 Sale
101 ........

112*8 J a n '04 
1 14 4  N ov ’06 

9 9 4  MaPOC 
79 82
94 J ’l y ’ 07

9 0 4  9 2 4
90 A p r ’0b 
97*. 98 ■
05 4  M ar’Oe 

1*20 Oct ’Ol 
8 0 4  D e c ’07 
8 8 4  8 8  4
8 7 4  8 6  4
89 Oct ’06 

106 4  F o b '07 
1 0 0  A p r ’05 
1094 J ’ne’ 07 
1 1 6  Alay’06 
100*4 1004
110 4  Mar’04 
8 8 4  O c t ’07 

10U N ov ’04

1104 A p r ’08 
08 D e0’ 07

103 A p r ’07 
1164 A p r '08 
117 M ar’ 08

01 F e b ’08

1074  107*, 
1 0 0 4  101 
1004 May’07

112 Sale
1 0 3 4  Sale

-..........1 03 4
1 70 74

70 73
4 9 4  Sale

113 112
1 0 4 4  106
113 A p r ’06 
73 73
70 70
60 60

95 
00 

2 2 4  42

7 8 4  8 1 4  
9 6 4 1 0 1 4  
9 5 4  10O
83 8 8 4

82*4 8*0 
854  0 2 4  
9 4 4 1 0 2 4

0 6 4  0 6 4

06 96

80 90

1 1 1 4 1 1 1 4

74 82

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

87
8 3 4

9 2 4
8 9 4

100*4 1 0 0 4

108 1 10 4

114
117

115
117

91 91

10741074 
984101

112 113
9 7 4  107

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

W e e k  E n d in g  M a y  8
f i r

Cent o f Ga ItR —( C o n )
2d pref incom e g  os stamped
3d pret income e 6s___p lO li
3d pref incom e g  5s stampo . 
L’ liutt ln v  par moil g  4s. 1051 
.Mae *  N or D iv 1st g  5s. 1046 
Mid G a *  A tl D lv 5 s . ...1047
.Mobile Div 1st g  o s ........1046

_ en K it & B of Ga col g 5s 103 
Gout of N J geu ’ l gold 0s. 1087

R eg istered ...................A1987
A m  Dock *  Imp gu  5 s . .1021 
Le & Hud R  gen gu g 5s 1920 
Leh & W ilks B Coal 5 s ..1912

Con oxt guar 4 4 s ___ f/1910
N Y *  Long B r g e n g 4 s  1041 

Cent Paciilo S e e  So Pacillo Co 
ntV erm out 1st gu 94s.e l0 20  
ms *  Sav S e e  A tl Coast Line 

Giles *  Ohio g  6s ser A ..A 190 8
Gold 6a................................«1011
1st oonsol g 5s................... 1030

R egistered .......................1030
Goneral gold 4 4 s ..............1992

R egistered .......................1002
Craig V alley 1st g  o s___ 1040
It *  A  D lv I s t co n  g 4 s . .1980

2d consol g 4 s ..................1080
W arm  Sjir Val 1st g 6 s ..1041 
G reen brier R y l s lg u  g 4s ’40 

Cine *  A lt P.K ref g 3 s ...1040  
R a i l w a y  l e t  Uen 3 4 s . . .I9 6 0

R egistered ....................... 1050
Ohio B u r l*  Q— D en v D 4 s  1922

XUlnois D iv 3 4 s ............... 1040
R e g is t e r e d .. . . .............. 1940
G old 4 s ..............................1049

Iow a  D iv  sink fluid 5 s . .1010
Sink ing fund 4s ..............1910

N ebraska E xtension  48.1027
R eg istered .......................1927

Southw estern D lv  4s___ 1021
J oin t bonds Sec Great North
D obenturo 6s.....................1013
H an & St Jos consol 6 s . .1011 

C h ic *  K 111 ref & im p g  4s 1055
1st consol g  6s................... 1934
General consol 1st 5s___ 1037

R egistered .......................1037
Chic *  Ind  O R y  1st 5 s .1036 

Ohioago *  E rie S e e  F.rie 
Chic In *  L ou lsv  ref 6 s ...1947

R elu n d ln g  gold 5s........... 1947
L ou isv  N A  *  Ch 1st 63.1010 

Chic MU *  St P  term  g 5s 1914 
General g 4 s  series A ..«1 989

R egistered .....................«1989
G eneral g 3 4 s  series B .e l989
Chic *  L  8u  D lv  g 5s___ 1021
Chic *  M o R lv  D iv  6 s . ..1926
Ohio & Pao D iv  6s........... 1010
Chlo &  P W  1st g 5s ........1921
D a k *  G t S o g 5 s .............1016
Far & Sou assu g  6s........1024
H a s t *  D D i v ls t 7 s ........1010

1st 5s................................. 1010
I  & D E xten  1st 7 s ......... 1008
L a crosse  & D  1st 6s___ 1910
M ineral P oint D lv  5 s . . . .  1010
So M inn D iv  1st 6s......... 1910
Southw est D lv  1st 6s___ 1909
W l s *  M inn D lv  g  6s___ 1021
M il & N o 1st M L  6 s . . ..1010

1st consol 6s................... 1013
Chic & N orth w  cons 7 s ___1015

E xten sion  4 s ......... 1886-1926
R eg istered ........... 1886-1026

General gold  3 4 s ..............1087

Rnce 
Friday 
May 8

3
J - J
J-J
VI- N 

J
•J
J
J

M-N
Q-M
M-S

Q-F

A-O 
A-O 
M-N 
M-N 
M-S 
M-S 
J -J  
J-J 
J -J  
M-S 
M-N 
A-O 
J 
J -J  
F-A 
J -J  
J -J  
J -J  
A-O 
A-O 
M-N 
M-N 
M-S

M-N
M-S
J -J
A-O
M-N
M-N
J-J

J
J -J
J
J -J
J -J

? : J
j -
j - j
j -j
j - j
j -j
j
j -j
j -j
j
j
j - j
j - j
j -
j .
j -
j -

102

Ass
48 4 

Sale 
Sale

R eg is te red .................. «1987
Sinking fund 6 s ...1870-1020

F
M-N
Q-F 
A *

107 4 ........
95 4  102 

123*s 1 24 4
121 .......
10834 ........
10 2 *y........

07 4  .......
100 Sale 

07 ........

W e e k ’ s  
R a n g e  o r  
L a s t  S a l e

L o w  H i g h  

48 4  5 °
30 40
40 4 »4
80*8 F e b ’m-

LOO1 
115 
103 
07 

124 
12 2 
107

F eb ’ 0 8  
N ov ’06 
D ec ’07 
M ar’us 

124 L 
A p r ’08 
F e b ’ 08

100*8........
102 4 .........
U i  4  Sale

03 4  0 5 4  
90 4  0 1 4

7 2 4 ........
03 4 .......

0 8 4 .  
88 4 80

.........  8 8 4
1 0 0 4  S ale
1 0 4 4 ........

0 7 * 8 .........
100 ........

9 8 4 ........
0 3 4 ........

101 
104 4

82
117=0 
1104 Sale

02

106 ........

122*, 123
103 4 ........
1 0 1 4 ........
1 0 4 4 ........
1 0 1 4 ........
100 ........
8 8 4  Sale 

1 0 3 4  . .  -
1 1 0 4 ........
1 0 3 4 ........
110 .......
105 ........
1 2 0 4 ........
105*4 .
1 0 1 4 . . —

1 0 8 4  .
102 4  . 
1 03 4  1 0 4 4  
1 03 4  . . .  
100 4 . . .  
1 0 4 4  . . .  
1 0 8 4  . . .  
1 1 6 4  . . .  

0 8 4  . . .
07 . . .
0 0 4  . . .

9 8  A p r ’ 0 8
9 9  4  1 0 0

110
0 2 4

R egistered ........... 1870-1020 A-O
S inking fund 5 s ...1879-1020 A-O

R egistered ........... 1879-1020 A-O
D ebenture 6s .....................1000 M-N

R egistered .......................1909 M-N
D ebenture 5s.....................1021 A-O

R egistered ...................... 1921 A-O
Sinking fund deb 5s........1933 M-N

R egistered ...................... 1933 M-N
N orth  IlUnois 1st 6 s .. ..1 9 1 0  M-S 
O tt O F & St Paul 1st 5s 1909 M- 8 
MU L  8  & W est 1st g  6s 1021 M-N 

E x t *  Im p s fund g  5s 1020 F-A 
Ashland D iv  1st g  6 s ..1026 M-8
M ich  D lv  l s t g  6s......... 1024 J -J
In c o m e s .......................... 1011 M-N

Chic R o c k l s l *  Pao 6 s ...1017  J -J
R egistered .......................1917 J -J

General gold 4 s ................. 1988 J-J
R egistered .......................1988 J -J

R efu n d in g  g  4 s ............... 1934 A-O
CoU trust 3 en e8 K  4s . .  1910 M-N

J 4s ................................... 1912 M-N
M 4s ...................................1915 M-N
N 4 s ...................................1916 M-N
O 4s ....................................1917 M-N
P  4 s ................................... 1918 M-N

Chlo R  1 *  P ac R R  4S..2002 M-N
R eg istered ......................2002 M N
CoU trust gold 5s ......... 1913 M-S

Bur Ced R  & N o r th e r n -  
Con 1st & col t r g  0 s . . .1934 A-O

R egistered...................1934 A-O
C R I F * N W l s t g u  58.1021 A-O 
M *  St L  1st gu  g  7 s ..1927' J -D

1 0 6 4 . .

101 .........

iu T *  ” 1

108 4  .

1 0 1 4  . .  
100*4 . .  
1 1 6 4 . .
I l l  . .  
1 2 0 4  . .  
1 2 0 4  -  

97 . .
1 1 3 4 .........
1 1 3 4 .........

97 4  9 7 4
96 ........
88 Sale

n u n  **9*4*

67 Sale

73 Sale 

103 ........

101

88 May’0'

1004 100s 
1 02 4  1 0 2 4  
1 1 1 4  112 
1 0 1 4  D e c ’07

90 4  10U
04 May’Ob 
1 2  F e b ’0b 
95 Mny’ 08
91 A p r ’ob
134 F eb '05 
9934 F e b ’ ob 
70 A p r ’ iJH 
62 63
80 4  Muy’05 
9 8 4  A p r ’ 08 
8 8 4  » 8 4
90 Sep ’ 06

100 4  1 0 0 4
106 Jan ’08 

98 A p r '0 8
100 iol)
101 4  D e c ’06 
90 O ct ’07

101 101 
1 0 4 4  A p r ’ 08
92 A p r ’ o7 

115 D e c ’07 
110 110*. 
1 1 8 4  F e b ’Ob 
1094 Jan ’08

1224 122*. 
105 Oct ’0 
1 0 0 4  M ar'08 
103 4  M ar’08
103 A p r ’0b
104 4  GCt ’ 06

8 8 4  8 8 4
1 15 4  O ct ’05 
111 A p r ’08 
1044M .ay ’08 
1 09 4  ID ) 
1 0 4 4  A p r ’08 
137 4  J ’l y ’9 "
1 0 2  4  Jan ’08 
i o l 3,  A p r ’08 
182 4A U I ’06
108 4  108 4  
1 0 0 4  F eb ’08 
L04 4  A p r ’08
103 4  A p r ’08 
1 08 4  A p r ’08
105 4  A p r ’OS
108 4 J a n ’08 
1 1 8 4  A p r ’08

9 8 4  sop  ’07 
9 8 4  A p r ’08 
9 2 4  A p r ’OS 
95 F e b ’07

109 4  A p r ’08 
JOS 4  J a n ’08 
109 M a i’08
104 N ov ’07 
100 4  1D04 
1 01 4  M ar’Ob
105 F e b ’08 

J ’ne’07
109

M ar’OS 
D e o ’07 

1 0 0 4  Muy’07 
1184  A p r ’08 
111 A p r ’08 
1 4 2 4  F e b ’02 
1 2 8 4  F o b ’06 
109 S e p ’03 
1134 A p r ’OS 
115 A p r ’OS 
0 7 4 M u y ’O8 
92 Sep ’07 
86 4  08 
97 J ’ ly ’ 04
9 2  4  N ov ’06 
90 4  Jan ’07
93 May’ ll 4
9 0 4  F o b ’07 
84 A u g ’07 
6 4 4  67
6 2 4  Jan ’08 
7 0 4  7 3 4

110 4  M ar’08 
1 2 0 4  M ar’ 08 
111 N ov ’ 05

o w  H i g h ,  
44 50

7 40
27 4(> 4
8 9 4  8 9 4  
0 0 4  100 4

2 100 
7 1 2 4 4  

20 4 1 2 2  
107 1 0 8 4

1004 103 
02 105 4
07 4  114 4

103
109
107

99

R a n g e  
S i n c e  

an n  a r y  1

98 98
9 8 4  100

96 1 0 1 4

9 1 4
89

9 6 4
92

78
64

100 4  
90 4

0 7 4 1 0 1 4  
loli 100 
90 9 9 4
99 10 i 3,

9 7 4 1 0 3 4
1044 lu5*0

1064  112 4

1 0 9 4  1 0 9 4  

1 1 7 4 1 2 2 * 4

00 1 0 1 4
103 4  103 4  
100 103

*854 ’ 9 0 4
110 111 
104 104*4
1084  110 
104 4  106 4

1*0*24 1 02 4  
101*0 101*4

1004 i0 8 4  
I00*b lOO*, 
1 0 0 4  104 4  
101 1 0 3 4  
108 1 08 4  
106 41 0 5  4  
1084 108 4  
116 1 18 4

9 8 4  98*4 
90 92*4

107 4  1094  
108 4  1 08 4
108 109

1*0*6 4  i*0*2 4
L014 l o l 4  
105 105 4

130

108 4 1 0 9  
107 107

118
110

112
115
91

l l b * 4
111

1 1 3 4
115 
100 4

8 3 4  8S

55*4 6 8 4  
62 4  62 4  
59 4  76

106 111

l U lS s C K L L A N E O I J S  B O N D S — C o n t i n u e d  o n  N e x t  P a g o .

Street Hallway
Brooklyn ltap T r g 5s........1945

1st refund con v  g 4 s___ 2002
B kO ity  I s t co n  5s.1916.1941 
B k Q Co & S con gu  g  58.1941 
B klyu  U u El 1st g  4-58.1950

Stamped guar 4-5s____1950
K in gs Co E l 1st g 4s___ 1049

. Stam ped guar 4s .......... 1949
N assau Elec gu  g 4 s ___ 1051

Conn R y *  L i s t * r e f g 4 4 s ’ 51
Stamped guar 4 4 s .........1951

D on Con T r  Co 1st g 5 s ...1933  
D et U nited 1st con  g 4 4 s . 1932 
H avana E lec consol g  5s. 1952
In ter-M et coll 4 4 s ..............1956
, S-yr con v  notes 6 s ......... 1911
In te rn a l T rao co ll tr 4 s ..1049 
ManUa Eleo 1 s t *  coll 6s. 1953

A-O
J -J
J -J
M-N
F-A
F-A
F-A
F-A
J-J
J-J
J -J
A-O
J-J
F-A
A-O
M-N
J -J
M-S

95 8 9 4
72*4 Sale 

102 1 0 3 4

io*6” Safe
*8*6** m u

8 1 4  Sale
7 0 4  7 9 4
98 ........
98 ........
97 ........

......... *88*
**6*6*4 Sale 
1 0 0 4  Salb 

62 Sale

95 4  A p r ’ 08 91 98*4
71*. 7 3 4  

100 A p r ’08 
9 5 4  Oet ’ 07

1386 6 5 4 76
9 9 4 100

98 ’  100 93 9 3 4  1 01 4
98 A p r ’OS 
87 Feb '07

. . . . 98 98

8 1 4  8 1 4 69 77 '82 4
78 4  79*. 4b 75 79*4
95 M ar’08 95 95
94 M ar’OS 93 4 96
96 J ’no’OO ____
7 9 4  D e c ’07 ___
94 J a n ’08 94 94
6 4 4  66 4 1(151 49 r* 07 V

1 0 0  1 0 0 4 721 100 1004
62 62 5 60 65
98 May’06 .........

S tre e t  ltn ilw n y  
M et S t R y  gen  co l tr g  5s .l9 9 7

R ef g  4 s .............................. 2002
B w a y *  7th A t  I s t c g S s  1943 
C o l*  9th A v  1st gu  g 5s. 1993 
L ex  A  v  & P  F 1 st gu g 5s 1993 
Third A v e  R R  con gu 4s 2000 

Cent T r  Co certfs stm p d ... 
Th ird  A v o  R y 1st g 6 s .. 1937 

M et W 8 E l(C luo) l s t g 4 s .  1938 
Mil E l R y  & L  30-yr g  5s. 1926 
M inn St lty  1st con  g  o s . .1919 
N Orl R y  *  L t gen  4 4 s  ..1935 
St Jos R y  L tH  *  P l s t g  6 s ’ 37 
St Paul City Cab con g  6 s .1937 
U nderground o f Lon 5 s ...1908  
Union El (Chic) 1st g  5 s ..1945 
U nited H its San F r s f  4 s .1927 
U nited R ys St L 1st g 4s. 1934

F-A
A-O
J-D
M-S
M-S
J-J

J -J
F-A
F-A
J-J
J -J
M-N
J-J
J-D
A-O
A-O
J -J

78 8 0 4 78 80 19 68
50 Sain 60 62 4 40

102 102 102 2 93
99 Sale 9 5 4  99 35 96
96 Salo 96 90 l 90
62 57 56 50 6 49 4

66 66 41 00
105 110 1044  A p r ’08 

9 3 4  J ’ i y ’ 06 
109 J ’ l y ’06 
107 4  F eb ’06

. . . . 101

100 .........
91 .........

90 4  H ep’ 06 
1034 O ct ’06 
110 4  N ov’ Ofi 
4 1 4  A p r ’OS 

10l)78 M ar’OS

.........
........ ............

*4*1*4
. . . . 100*8

67 4  Sale 67 4  67 4 16 69
........ .  83 80 A p r ’ 08 7 ft

85
66

98
96

62
106

0 » 4
85

No price Friday; latest price this week. aDueJan d Due Apr «DueM ay jD u e J ’ne AD ue J’ ly a: Duo Aug oDao Oct pDueNorv #Optloa 8
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b o n d .-
N . Y .  S T O C K  E X C H A N G E  

W kkk E.vniNo M ay  8

C lu e  R o c k  l &  P a c — (C o n )
C l io c  O k  A  G  s e n  g  Os .<>1919

C o n s o l  g o l i l  5 s ................. 1 9 0 2
K e o k  A  D« s  M  1 s t  0 a ____192:<

C in e  .m L & N O  See  111 C e n t  
C lu e  S t  L  A  P i t t s  nee  P e n n C t  
C h i c  S t  1  M  i t  U c o n  6 8 . . - 1 9 3 0  

C o n s '6 s  r e d u c e d  t o  3 HiS .1 9 3 i 
C li S t  P  A  .M u m  l s t g  Os 1 9 1 -  
N o r  W i s c o n s in  1 s t  6 s . . .1 9 3 1  
S t  P  A  S C i t y  1 s t  g  6 s . . .1 9 1 1  

C l u e *  W e s t  i n d  e r e n g 6 8 ? 1 9 3 '-
C o n s o l  5 0 - y e a r  4 s ..............1 9 5 2

C h ic  A  W  M  io n  s e e  P o r e  M a r q  
C l io c  O A  G u l l  S ee  C  K  1 A  P  
C ln  H  A  I ) 2 d  g o l d  4 ‘-j s . . . 1 937  

C in  1) A  1 1 s t  g u  g  6 s .  . .1 9 4 1  
C  K in d  A  F t  W  1 s t  g u  4 s  g . ’ 2 3  
C ln  1 A  W  1 s t  g u  g  4 8 .1 9 0 3  
I n d  D e c  *  W  1 s t  g  5 s . . . 1 9 3 5

1 s t  g u a r  g o l d  O s............... 1 9 3 0
C  I  8 t  L  *  C  Hee C C C A S t l  
C in  S  *  C  S ee  C  C C S t L  
C ie a r i i e ld  A  M a li  S ee  B  U A  1 
C l o v  C l n  C  A  s t  Li g e n  g  4 s  1 9 9 2

C a ir o  D l v  1 s t  g o ld  4 s ____1 9 3 0
C ln  W  *  M  D i v  l s t g  4 s .  1901 
8 t  1- D l v  1 s t  c o l  t r  g  4 s . .1 9 9 ( i

R e g i s t e r e d .......................... 1 99 (
S p r  <fc C o l  D l v  1 s t  g  4 s . .1 9 4 0  
W  W  V a l  D lv  1 s t  g 4 s . . . 1 9 4 0  
C  i  S t  L *  C  c o n s o l  O s . .1 9 2 0

1 s t  g o ld  4 s .................. . . . . f c l 9 3 6
R e g i s l e r e d .................. # 1 0 ;“ 9

C m  S  &  C l c o n  1 s t  g  5 s .  .1 9 2 8
C  C  C  A  1 c o n s o l  7 s ........... 1 91 4

C o n s o l  s i n k  f u n d 7 s ------1 9 1 4
G e n e r a l  c o n s o l  g o ld  6 s .  1 9 3 4

R e g i s t e r e d ....................... 1 9 3 4
i n d  B l  &  W  1 s t  i>ref 4 8 .1 9 4 1 ) 
O  I n d  &  W  1 s t  p t  5 s . ..<11931: 
P eo< &  E a s t  1 s t  c o n  4 S . . .1 9 4 C

l n c o m e 4 s ..............................1 9 9 (,
C lo v  ifc M a r i e t t a  S ee  P e n n  RJh 
C l o v  A  P i t t s  nee  P e n n  C o
C o l -M id la n d  1 s t  g  4 s ............1 9 4 r,
C o l o r a d o *  S o u  1 s t  g  4 s . . . 1 9 2 0

R e i u iu t  &  e x t  4  t j s ........... 1 9 3 5
C o lu iu  *  U r e e n v  n te  S o  R y  
C o l *  l l o c k  V a l nee  H o c k  V a, 
O o l &  T o l  -See l l o c k  V a l  
C o l  C o d h  *  T e r m  nee  N  *  W  
C o n n  *  P a s  R i v s  1 s t  g  4 8 .1 9 4 3
C u b a  R H  1 s t  6 0 - y r  5 g ------1 9 5 2
1 »tik  cs  G t  H o d ee  C  -vl &  8 t  P  
1  'a l i a s  *  W a c o  nee  M  K  *  '1 
D e l L a c k *  W e s t e r n -  

M o r n s *  E s s e x  1 s t  7 s . . . 1 9 1 4
1 s t  c o n s o l  g u a r  7 s ......... 1 9 1 6

R e g i s t e r e d ....... ............. . 1 9 1 0
1 s t  r e f  g u  g  3  *28.............. 2 0 0 0

N  Y  l -a c k  *  W  1 s t  6 a . . .1 9 2 1
C o n s t r u c t i o n  6 s ..............1 9 2 3
T e r m  *  i m p r o v e  4 s ____1 9 2 3

W a r r e n  1 s t  r e f  g u g 3 * a s . 2 0 0 0  
D e l *  H u d  1 s t  P a  D iv  7 8 .1 9 1 7

R e g i s t e r e d ........................... 1 9 1 7
1 0 -y r  c o n v  d e b  4 s ___. . . . 1 9 1 6
1 s t  l i o n  e q u ip  g  4 4 s ------ 1 9 2 2
A l b  *  H u s c o n v  3 * a s ......... 1 9 1 6
R o n s  *  S a r a t o g a  1 s t  7 b .  192 1  

D e l  R i v  R  R  B r i d g e  n ee  P a  R R  
D e n v  *  R  G r  1 s t  c o n  g  4 8 .1 9 3 6

C o n s o l  g o ld  4 *28 .................. 1 9 3  6
I m p r o v e m e n t  g o ld  6 s . . . 1 9 2 8  
R i o  G r  J u n o  1 s t  g u  g  5 8 .1 9 3 9  
R i o  g r  Ho 1 s t  g o ld  4 s . . . . 1 9 4 0

G u a r a n t e e d ......................... 1 9 4 0
R i o  G r  W e s t  1 s t  g  4 s ____1 9 3 9

M g e  a n d  c o l  t r u s t  4 s A .1 9 4 9  
U ta li C e n t  1 s t  g u g  4 s  «191_7 

D o s  M o i  its F t  D  nee  M  *  S t  i .  
D e s  M o l  U n  l t y  1 s t  g  5 s . .1 9 1 7  
D o t  *  M a c k  1 s t  l i e n  g  4 s .  1 9 9 0

G o b i  4 s ........................................ 1 9 9 6
D e t r o i t  S o u t h e r n —

O lu o  S o u  D iv  1 s t  g  4 s . . . 1 9 4 1  
D u l *  I r o u  R a u g o  I s t 0 s . . l 9 3 7

R e g i s t e r e d ............................... 1 9 3 7
2 d  0 s .............................................1 9 1 6

D u l S h o r t  L i n e  6<?o N o r  P a c  
D u l  S o  S h o r e  *  A l l  g  5 s . .  1 9 3  < 

u s t  o f  M in n  nee  S t  P  M  *  M 
’l a s t  T e n  V a  *  G a  nee  S o  R y  

E l g i n  J o l  *  E a s t  1 s t  g  6 s .  1 941  
E lm  C o r t  *  N o  nee  L o ll  *  N  Y
E n o  1 s t  e x t  g o ld  4 s .................1 9 4 7

2 d  e x t  g o ld  6 s ......................... 1 9 1 9
3 d  e x t  g o ld  462s . . . . . . . . . . 1 9 2 3
1 t h  e x t  g o ld  5 s ............. . . . . 1 9 2 0
6 t h  e x t  g o ld  4 s . . . .................1 9 2 8
1 s t  c o n s o l  g o ld  7 s .................1 9 2 0
1 s t  c o n s o l  g  fu n d  7 s ......... 1 9 2 0
E r lo  1 s t  c o n  g  4 s  p r i o r . .  1 9 9 0

R e g i s t e r e d ............................1 9 9 6
1s t  c o n s o l  g e n  l i e n  g  4 a . .1 9 9 6

R e g i s t e r e d ............................1 9 9 6
P e n n  c o l l  t r  g  4 s .................1 9 5 1
6 0 - y e a r  c o n v  4 s  A ........... 1 9 6 3

d o  S e r i e s  B . . . 1 9 5 3
B a ll  N  Y *  E r i e  1 s t 7 « . . 1 9 1 6
B u ll *  S  W  g o ld  6 s ........... 1 9 0 8
C h i c *  E r i e  1 s t  g o ld  5 s . . 1 9 8 2  
C le v  *  M a h o n  V a l  g  6 s . 1 9 3 8
J e l l  R R  1 s t  g u  g  6 s ____a l 0 0 9
L o n g  D o c k  c o n s o l  g  6 s . . 1 9 3 5  
C o a l *  R R  1 s t  c u r  g u  6 s . 1 9 2 2  
D o c k *  I m p  1 s t  c u r  6 s . . 1 9 1 3  
N Y *  G r e e u  L  g u  g  5 s .  1 9 4 6

J - J
M -N
A -O

J -1 
J . l )  
M-N 
J -J  
A-U 
tp.M 
J .  J

J - J  
•VI. N 
M -N 
J -J  
J -J  
J -J

j - n
j - j
j  - j  
il-N 
M-N 
M-S 
J - J  
M-N 
Q -P  

-F  
-J  

J -D  
J -D  
J -J  
J - J  
A-0 
(J-J 
A-0 
V p.

A
M -N

M -N
J -D
J -D
J -D
J - J
F-A
.Yl-N
F-A
M -S
M-
J -D
J - J
A-0
M -N

J - J
J -J
J -D
J-D
J - J
J - J
J - J
A .O
A - 0

M-N
J -D
J -D

M -S
A O
A -O
J - J

J - J

M -N

M-N
M -S
M -S
A -O
J
M -S
M -S
J -J
J
J
j H
F -A
A-0
A-0
J -D
J
M-N
J-J
A - 0
A -O
M -N
J - J
M -N

1 - r ic e  
F r i d a y  
M a y  8

Hid A sk
102 Te .........
1 0 3  1 1 0

9 9 * 8 ...........

1 2 4  .
1 2 4  7g . 
l l S * a .

1 1 6
. 9 3 34

7 5
8 0
8 0

W e e k ’ s 
R a n g e  o r  
L a s t  S a le

L ow  h ig h  
104*2  J a n  ’ e 8  
111 M n y ’ 0 6  

9 9  >i J a n  ’ 0 8

1 2 7  A p r ’ CS
9 3  D e c  ’ 0 3  

1 2 4  J a i l  ’ 0 8  
1 2 9 3,  M a r ’ 04  
1 1 6  A p r ’ 0 8  
112 11

9 4  A p r ’ 0 8

1 1 3  O c t  ’ 0 0  
1 0 2  J ’ u e ’ O"

8 3  J a n ’ 0 7  
98*4  O c t  ’ o 7  

1 0 7  *2 D e c  0 2

9 5  9 5  >s
8 9  ( 4 ...........
9 0  ...........
9 1  ...........

8 5  . 
100*4 . 

9 3  .

i o i "  !
1 1 3  .

n e t*  A p r ’ 0 8  
90*% J a n ’ o 7  
9 6  S e p  ’ 07 
9 3  A p r ’ 0 8
91 Oct ’07
9 2  F e b ’ 0 8  
9 8  S e p  ’ 0 6  
0 5  J a n ’ 0 4  
9 5 1 , A p r ’ 0 8  
9 8  *4 G e t  ’ 07

1 0 9  J ’ n e ’ 0 7  
1 1 4  A p r ’ 0 8

1 2 1 34

8 9  S a lt  
4 5  S a le

6 1  Sn lu  
8 9 34 S a le  
7 9 34 S a le

l U L i . 
1 1 7 34 . 
117>a  .

1 1 8 l4 .........
1 0 8 14 .........
...........  9 9

1 2 0 34 .........

9 8  ’ll S a le
08*2.......
9 0  ’4 S a le  

1 2 4 34 .........

9 4

9 4 * 2 .

9 0
7 2  »6 
86

8 0 ‘ s .  
8 0  .

7 8

1 0 0  .

9 9 * 2 .  
1 0 4 * 8 .  

9 9  .
1 0 4  .

9 3  ‘4 . 
l i b ’ s .

8 5  8 7  *2

7 0  7 2

7 9  *2 S a le  
66'V) S a le  
52 *2 S a it

1 0 8 -2  . 
103*4

9 8  .
122 .

1 2 1  A p r ’ 0 8  

9 5 “  M a y ’ 0 8

6 0 7s 61*2
8 8*2  9 0
7 8*8  3 0

9 1  A p r ’ 0 8

l l 7 * s M a r ’ 0 8  
1 1 7 -2  S e p ’ 07  
1 2 7  J ’ n e '0 6

1 1 7  M a r ’ 0 8  
1 0 9  A p r ’ 0 8  

9 9  9 9
1 0 2  F e b ’ 0 3  
1 21*2  A p r ’ 0 8  
1 4 9  A u g ’ O l 

9 8  98*2
9 7  M a r ’ 0 8  
95*4  9 6  34

1 2 8 *2  F e b ’ 0 8

9 0 34
9 8

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

9 0 3« 
J a n  ’ 0 8  
J a n  ’ 0 8  
F e b  ’ 05 
D e c ’ 0 5  
M a r ’ 0 8  
A p r ’ 0 8  
A p r ’ 08  
J a n  ’ 0 2

1 1 0  S e p ’ 04 
9 2  M a r ’ 0 7  
8 5  A p r ’ 0 8

7 7 34 J a n  ’ 0 8  
1 0 6  1 0 6  
1 0 6 *2 M a r ’ 0 6

1 C 8  M a r ’ 0 8

10.3*2 100*2

9 9  *2 9 9
104 *8  A p r ’ l 

9 9  M a r
1 0 4  

D e c  0  
A p r ’ O 
J a n  ’ 0 _ 

8 6 V  
’08

1 0 4  
9 3  

1 1 8  
120 

8 0*2
7 9  J a n  
68*2  71
8 5  *2 F e b ’ O 
7 7 *2  7 9  -
5 5  5 6 '
6 1 7a 5 3  

1 1 8  J a n  . _  
1 0 4 «8 F e b ’ 0 6  
108*2 M u y ’ 0 8  
116 *2  J a n  ’ 0 5  

9 8  Hi A p r ’ 0 8  
1 2 4  F e b ’ 0 8  
1 1 8  S e p  '0 6  
1 0 6  M t i f ’ 0 8
1 0 0  F e b ’ 0 8

’ 0 8

R a n g e  
S in c e  

J a n u a r y  1

(su e  H ig h  
1 0 4  -g 1 0 4 -2

9 8 3i 1 0 0

121  1 2 7

i 2 4  1 2 4

116 117 '2
112 113
91 95*4

1 1 4  1 1 4

120 121

9 1  9 1

114*4  118 *2

116*2 1 1 7  
l u s ^ i o o  

0 7  *0 9 9

9 2 *2  9 8

9 < r*  ”9 3 ’

9 2  9 2

9 5*4  9 5*4

8 5  9 0
4 2 *4  6 0

6 5*2  0 2  
8 2  9 0*2
7 3  82*4

121 *2  1 2 3

9 4*2  9 9  
-JO 9 7  
9134 97*2 

1 2 8 * 2  1 28 *2

90*4 95*2  
9 8  9 8

1 0 0  1 0 0  
9 7  9 8

8 5  8 5
8 3 -2  9 0*2  
7 0  7 5

8 0  8 5

77*4 7 7 34 
1 0 2  1 0 8  
106*2 100 *2

1 0 7 7»  1 0 9

106*2 106*2

9 9  1 0 5
101 *2  104*8 

0 3 34 100*2 
1 0 4  1 06*2

117 1 2 2
1 2 0  120*4

8 0 su
7 9
72*2

6 7 34 79*2  
4 3  6 1
4 0  5 6

1 1 8  1 1 8

1 0 8 -4  1 1 2

9 8 -2  98*2  
1 2 1  1 2 4

1 0 6  1 0 6  
1 0 0  1 0 0

B O N D S
N .  Y .  S T O C K  E X C H A N G E  

W  k e k  E n d i n g  M a y  8

J - J
F -A
F -A
M -N
M -N
A - 0
J -D
J - J

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

E r ie — (C o n )
N  Y H u s  A  W  1 s t  r e f  5 8 .1 9 3 7

2 d  g o ld  4*2S ..........................1 9 3 7
G e n e r a l  g o ld  5 s .................1 9 4 0
T e r m in a l  1 s t  g o ld  5 s . . . 1 9 4 3  

R e g i s  8 5 ,0 0 0  e a c h . . . 1 9 4 8  
M U I R R o f  N  J  l s t g O s . 1 9 1 0  
W i lk  <fe E a  1 s t  g u  g  5 s .  1 9 4 2  

' .r  A  I n d  l s t c o n  g u  g 6 s . .1 9 2 6  
E r i e *  P i t t s  nee  P e n n  C o  
E v a n s  A  T  H  1 s t  c o u s  6 s . 1 92 1

1 s t  g e n e r a l  g o l d  5 s ........... 1 9 4 2
J i t  V e r n o n  1 s t  g o l d  6 s . . 1 9 2 3  
S u i l  C o  B r a n c h  1 s t  g  5 s .  1 9 3 0  

I J a r g o  &  S o  S ee  C h  M  <fc S t  1’ 
l  l i n t & P e r e M  nee  P e r e  M a r  
F la  C  A  B e n i n  n ee  S e a  A i r  L in e  
F o r t  S t  U  D  C o  1 s t  g  4 * 2 8 .1 9 4 1  
F t  W  <to D e n  C  1 s t  g  6 s . . . . 1 9 2 1  
F t  W *  R i o  G r  1 s t  g  4 s . . .  1 9 2 8  

* a l  H a r  <fc S  A  S ee  S o  P a e  C o  
T a l  H A H  o f  1 8 8 2  1 s t  5 s . 1 9 1 3  

G e o r g i a  A  A l a  S ee  S e a  A  L in e  
G a  C a r  A  N o r  S ee  S e a  A  L in e  
G e o r g ia  P a c i f i c  S ee  S o  R y  
G i la  V  G  &  N o r  S ee  S o  P a c  C o  
G o u v  A  O s w e g a t  S ee  N  Y  C e n t  
G r a n d  R a p *  i n d  nee. P e n n  I tR  
G r a y ’ s  P t  T e r m  S ee  S t  L  S  W  
G t  N o r — C  B  A  Q  c o l l  t r  4 s  1 92 1

R e g i s t e r e d .  A ..........................1 921
G r e o n b r i e r  R y  See  C h e s  A  O 
G u l f  *  S  1 1 s t  r e f  A  t  g  5 s  6 1 9 5 2

H a n  A  S t  J o  S ee  C  B  *  Q  
o u s a t o n i c  S ee  N  Y  N  11 A  H 

H o c k  V a l  1 s t  c o n s o l  g  4  * 2 3 .1 9 9 9
R e g i s t e r e d ................................1 9 9 9
C o l  A  H  V  1 s t  e x t  g  4 s . .  1 9 4 8
C o l  A  T o l  1 s t  e x  4 s ......... 1 9 5 5

H o u s t  E  A  W  T e x  S ee  S o  P a c  
H o u s t  A  T e x  C e n  See  S o  P a c  C o

I l l i n o i s  C e n t r a l  1 s t  g  4 s . .1 9 3 1
R e g i s t e r e d ........................... 1 9 5 1

1 s t  g o l i l  3*2S ........................... 1 95 1
R e g i s t e r e d ........................... 1 9 5 1

E x t e n d e d  1 s t  g  3 *2 8 .......... 1 9 5 1
1 s t  g o l d  3 s  s t e r l i n g ............ 1 9 5 1
C o l l  T r u s t  g o l d  4 s .............. 1 9 5 2

R e g i s t e r e d ........................... 1 9 5 2  A
L  NT O  <& T e x  g o l d  4 s  . . . 1 9 0 3

R e g i s t e r e d ........................... 1 9 5 8
C a ir o  B r i d g e  g o ld  4 s . . . .  1 9 6 0  
I iO u i s v D i v & T e r m  g 3  *2 3 .1 96 8
M i d d le  D i v r e g 5 s ...............1 92 1
O m a h a  D l v  1 s t  g  3 s .......... 1 9 6 1
S t  L o u is  D l v & t e r m  g 3 s . l 9 5 1

R e g i s t e r e d ............................1 9 6 1
G o ld  3 *28.............................  1 9 5 1

R e g i s t e r e d ....................... 1 9 6 1
S o r i n g  D i v  1 s t  g  3 *2 8 . . . 1 9 5 1  
W e s t e r n  L i n e s  1 s t  g  4 s . .1 9 5 1
B e l l e v  ifc C a r  1 s t  6 s ......... 1 9 2 3
C a r b  A  S h a w  1 s t  g  4 s . . . 1 9 3 2  
C h i c  S t  L  A  N  O  g  5 s . . .1 9 5 1

R e g i s t e r e d ............................1 9 5 1
G o ld  3 *2 8 ................................1 9 5 1

R e g i s t e r e d ....................... 1 9 5 1
M e m p h  D l v  1 s t  g 4 s . . , 1 9 5 1

S t  L  S o u  1 s t  g u  g  4 s ____1 9 3 1
I n d  B l  A  W e s t  S ee  C  C  C  <fe S t  L
I n d  111 A  l a  1 s t  g  4 s ............1 9 5 0
Iu t< fc  G r e a t N o r  I s t g 6 s . . l 9 1 9

2 d  g o l d  5 s .................................. 1 9 0 9
3 d  g o l d  4 s ..................................1 9 2 1

I o w a  C e n t r a l  1 s t  g o l d  5 s . . 1 9 3 8
G o ld  4 s ........................................ 1 9 5 1

J e f i e r s o n  R R  S ee  E r ie

K a l A i & G R  S ee  L S & M S  
a n  A  M i d i  See  T o l  A  O  C 

K C F t S & M  iS 'e e S tL i fc  b  F 
K C & M R & B  S ee  S t  L<fc S  F 
K a n  C  A  P a c i f i o  S ee  M  K  &  T  
K a n  C i t y  S o u  1 s t  g o l d  3 s . . 1 9 5 0

R e g i s t e r e d ................................1 9 5 0
K e n t u c k y  C e n t  S ee  L  A  N  
K e o k  A  D e s  M o  S ee  C  B  I<fcP 
K n o x v i l l e  A  O h io  S ee  S o  R y

L a k e  E r i e  <fc W  I s t g 5 s . . l 9 3 7
2 d  g o l d  5 s ..............................1 9 4 1

N o r t h  O h io  1 s t  g u  g  6 s . .1 9 4 6  
L  S h o  <fe M i c h  S  See  N  Y  C e n t  
L e l i  V a l  N  Y  1 s t  g u g  4 * a s . 1 9 4 0

u e g i s t e r e u ................................1 9 4 0
L e h ig h  V a l  (P a )  c o n s  g 4 s . 2 0 0 3  
L e li  V  T e r  R y  1 s t  g u  g  5 s . 1 9 4 1

R e g i s t e r e d ................................ 1 94 1
I -e l i  V  C o a l  C o  1 s t  g u g  u s .1 9 3 3  
L e h  A  N  Y  1 s t  g u a r  g  4 s . .1 9 4 5

R e g i s t e r e d ................................ 1 9 4 0
E l  ( 'J f c N  1 s t  p f O s ......... 1 9 1 4

G o ld  g u a r  O s....................... 1 9 1 4
L o h  A  H u d  R  S ee  C e n t  o f  N  J 
L e h  A  W  i l k e s  b  nee  C e n t  o f  N  J 
L e r o y  &  C a n e y  V a l See  M o  P  
I - o n g  D o c k  See  E r ie  
L o n g  I s l ’ d — 1 s t  c o n g 5 s . A 1 9 3 1

1 s t  c o n s o l  g o l d  4 s ........... A 1 9 3 1
G e n e r a l  g o ld  4 s .....................1 9 3 8
F e r r y  g o l d  4  *28..................... 1 9 2 2
G o ld  I s ........................................ 1 9 3 2
U n if ie d  g o l d  4 s .....................1 9 4 9
D e b e n t u r e  g o ld  5 s ..............1 9 3 4
G u a r  r e f  g o l d  4 s ...... ............ 194*9
B k l y n  <& M o n t  l s t g  O s . . 1 9 1 1

1 s t  5 s ........................................ 1 91 1
N  Y B & M  B  l s t c o n  g o s  1 9 3 6
N Y & H B l s t g  5 s ......... 1 9 2 7
N o r  S U B  1 s t  c o n  g g u o s  0 1 9 3 2  

L o u i s i a n a  A  A r k  l s t g  5 8 .1 9 2 7

P r i c e  
F r i d a y  
M a y  8

...........  9 3
1 0 7  * 2 --------

L o w  H i g h  
1 0 3  D e c  07  
1 00 *4  D e c ’ 06- 

9 3 :i4 A p r ’ 0 8  
1 1 0  J a n ’ 0 8

1 0 1  S a le  
9 5  1 0 0
....... 110

1 0 7
100

J - J
J - D
J - J

J - J
J - J
A -O
F -A

A -O
A - 0

J - J
J - J
A -O

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

Q -J

nM-S
J -D
M-S
J -D
M-S
M-S
M-S
A -O
M -S
Q -J
M -S

1 0 8  *2 S a le  
8 3  S a le

0 6

1 0 1  101  
1 00 *2  M a r ’ 0 8  
1 1 0  M a r ’ 0 8

1 1 2  J a n  ’ OS 
9 6  J a n ’ Ofc 

1 1 4  A p r ’0 5  
106*4 F e b ’ 0 6

105 Mar’98 
10S*2 108*2

81 83

90 Dec’07

96*4 Sale

1 0 3  1 0 4 's

101

9 8  1 0 0

9 5  1 0 1

76*4 8016

86

..........101*8
9 6  . . . .
9 0  0 8

1 1 2 *2 . . . .

*  8 8  8 9 -2

9 3  1 0 0

1 0 3  ..........
8 0  S a le

...........  6 0
1 0 4 * 2 ........7534 Sale

7 0  7 1

1 0 5  .

104*4 . 
102 

9 1
1 13 *2

9 5

1 0 7 * 2 .  
9 4 *2  .

102 .......
1 0 1 *4  1 0 3

1 1 0  . 
9 5 * 4 .  
9 0  *6 . 
9 0  .

84

9 2
101

9 9
101

9 6

9 8

W eek ’ s  
R a n g e  or  
L a st  S a le

9 5 3s
9 4

90*4
94*<

9 3  N o v ’ 0 7

1 0 2 *e 1 0 3
9 9  O c t  ’ 07 
9 S 34 N o v ’ OO 
9 6  D e c ’ 0 7

1 0 3  *2 A p r ’ 0 8  
1 0 7 %  A p r ’ 0 7  

9 1 34 M a r ’ 0 8  
95*2  J ’ l y ‘ 0 0  
8 9  N o v ’ O " 
7 0  O c t  ’ 0 4  

A p r ’ 0 8  
M a y ’ 07 
A p r ’ 0 8  
M a y ’ 0 7  

1 0 2 34 J a n  ’ 0 7  
8 5  F e b ’ 0 8  

1 2 3  M a y ’ 99-
78*2  A p r '0 6  
76*4  76*.

9 8
9 8

101
9 7

87**8 A p r ’ 0 8  
1 0 1  *« O c t  ’ 9 9  
1 0 0  N o v ’ OU 

9 7 %  A u g ’ 0 7  
1 2 2  D e c ’ 0 5  

9 7  M a r ’ 07  
1 0 6  D e c ’ 0 7  
1 1 9 34 M a r ’ 0 4  

88*4  F e b '0 7

1 0 0  M a r ’ 0 6  
9 7  M a r* 0 7

9 5  A p r  ’ Of 
1 0 3  M a y ’ 0 8  

8 0  8 0  
6 0  O c t  ’ 07 

1 0 3  *2 A p r ’ 0 8  
7 5 3»  7  •'

7 0  A p r ’ OS 
6 3  e c l  '0 6

1 09*2  A p r ’ 08  
1 0 1  M a r ’ 0 8
1 0 5  A p r ’ 0 8

1 0 4 %  A p r ’ OS
1 0 6  M a y ’ O 

9 5  A p r ’ OS
1 0 8  J a n ’ 0 8
1 0 9  *2 O c t  ’ 9 9
1 0 7 34 1 0 7 3i

9 5 *2  A p r ’ OS

1 1 3 7e J a n ’ 0 6  
105 *4  J a n '0 6

1 1 0  J a n  >08

9 1 *2  9 1  %
1 0 2  N o v ’ 0 5  

9 9 *4  O c t  ’ 0 6  
8 2  J a n ’ 0 8  

1 1 0  J ’ u e ’ 04
9 3  A p r ’ 0 8

9 9 34 S e p  ’ 0 7  
1 1 0 * 4 N o y ’ 0 6  
1 0 5  A p r ’ O" 
1 0 9  N o v ’ 0 6  

9 8  A p r ’ 0 8

R a n g e
S in c e

J a n u a r y  1

Lou> H i g n

9 1  9 4 -2
110  1 1 0

1 0 1  1 0 .3 8
100*2 101 
1 1 0  1 1 0

112 112
9 0  9 6

1 0 4  1 1 0
7 4  8 3

3 5

61

13

92*4 98*4
92*2 96h

98*2 103

102  1 03 *2

9 1 34 9 1 34

97 101*2

9 8 -4  1 0 1  

8 6 *’  ” 8 6 '

76*4  76*4

8 7 8 7 - 8

9 5  9 5
101  1 0 9

7 0  9 0 *8

iVO*4 l i » 8 *a 
7 0  7 8

1 06*2  110*8  
1 0 0  1 0 1  
1 0 6  1U5

102*t, 1 0 5

8 7 * 2  9 6  
1 0 8  1 0 8

106 10734
95*2 y5*a

105  1 1 0

8 3 Q  9 1 *2

8 1  8 2

9 0  95>a

98  98

iH lS C E L I iA N E O U f*  B O N D S — C o n t in u e d  011 N e x t  P a g e .

( l u s  m n l  E l e c t r i c  L i g h t  
A t l a n t a  G  L  C o  l s t g  5 s . . . 1 9 4 7  
B k l y n  U  G a s  1 s t  c o n  g  5 s . 1 9 4 5
U u ttu lo  G a s  1 s t  g  o s ...............1 9 4 7
C o n s o l  G a s  c o n v  d e b  6 s ____ 1 9 0 9
D e t r o i t  C i t y  G a s g 6 s .............1 9 2 3
D e i  G a s  C o  0011 1 s t  g  6 s . . . 1 9 1 8  
E u E l l l l B k n  S ee  K C o  E  L ife  P  
E d  E  IU  6 e « N  Y  G  A  E  L I I  A  P 
E q  G  L N  Y l s t c o n  g  5 s . .1 9 3 2  
G u s J c  K le e  B e r g C o o  g 5 s . 1 9 4 9  
G e n  E l e c t r i c  d e b  g  8 *2 8 . .1 9 4 2

1 0 -y r  g  d e b  5 s ......................... 1 9 1 7
G r  R a p  G  L  C o  1 s t  g  6 s . . . 1 9 1 5  
H u d s o n  C o  G a s  1 s t  g  6 s . . 1 9 4 9  
K a n  C i t y  ( M o )  G a s  l s t g  5 s  1 9 2 2  
K in g s  C o  E l L *  P  g  5 s . . .  1 9 3 7  

P u r c h a s e  m o n e y  6 s . . . . . . 4 9 9 7
E d  El II HkII 1 s t  c o n  if 4 s  1 0 3 9

J -D
M-N
A -O
J - J
J -J
F-A

M -S  
J -D  
F  A
J - D
F A
M -N
A - 0
A -O
A -O
J -J

1 0 2  1 0 3 1 0 0  1 0 1 *i 7 9 2 *2  102 *2
5 1  0 6 6 4  5 4 7 5 4  6 0*2

1 2 2  S a le 121 *4  1 2 2 38 1 0 3  1 2 4
9 7  ........... 0 7  9 7 1 0 3*2  0 7

1 0 0  1 0 5 9 6  M a r ’ OS 0 6  9 6
6 1  *2 O c t  ’ 01

........... 8 0 7 9  A p r ’ OS 7 9  8 0
1 1 7 * 2 ........... 117 *2  117*2 10 1 0 6  >2 1 18*2

1 0 7 34 D e c ’ 0 0
9 9  ........... 101*2  A p r ’ OS 

9 9  D e c  ’ 0 6
101*2 101*2

95^4 i l l
1 0 7  K a le i o i  1 0 7 1 1 0 3  1 0 7
...........  88*4 8 3  M a r ’ OS 8 6  8 3

( l a s  m ill E l e c t r i c  L ig h t  
L a c G a s L o f S t L l s t g S a . « 1 9 1 9  Q -F

l i e f  a n d  e x t  1 s t  g  5 s .........1 9 3 4  A - 0
M i lw a u k e e  G a s  L  1 s t  4 s . . 1 9 2 7  M -N  
N  Y G E L H A P g  5 s . . . 1 9 4 8  J - D  

P u r c h a s e  m o n e y  g  4 s . . . 1 9 4 9  F -A  
E d  E l  111 1 s t  c o n v  g  5 s . .  1 9 1 0  M -S

1 s t  c o n s o l  g o ld  5 s ........... 1 9 9 5  J - J
N Y A Q K 1  I i A P l 8 t o o n g 5 s l 9 3 0  F - A  
N Y *  R i c h  G a s  1 s t  g  o s .1 9 2 1  M -N  
P a t  A  P a s G  *  E  c o n  g  6 s .  1 9 4 9  M -S  
P e o  G a s  A  C  1 s t  c o n  g  6 s .  1 9 4 3  A - 0

R e f u n d i n g  g o l d 5 s _______ 1 9 4 7  M -S
C h  G - L  A  C k o  1 s t  g u  g  5 s  1 9 3 7  J - J  
C o n  G  C o o l  C h  l s t g u g 5 s . ’ 3 6  J - D  
M u  F u e l  G a s  l s t g u  g o s . 1 9 4 7  M -N 

S y r a c u s e  L i g h t i n g  1 s t  g  5 s . ’ 51  J -D  
T r e n t o n  G  *  E l  1 s t  g  5 s . . 1 9 4 9  M - s  
W e s t c h e s t e r  L l g h t ’ g  g  5 s . l 9 5 0  J - D

1 0 1 * 4 ...........

8 2
.......... 97*2

7 9*2  S a l»  
9 9 *2  101*4 

1 0 3  1 1 2

112 . 
1 0 1 *8 . 
102*4. 

9 9  . 
« « * »  . 
9 0  .

101 101*4
102 F e b ’07 

91 *2 Jan ’07 
97*2 97*2 
78*4 79*2 
99 A p r ’OS

113*4 J ’ ne’06 
95 A p r ’07

103 N or ’ 05 
1043» N ov’05 
112 ** M ar’OS 
100*6 A p r ’OS 
101 A p r ’ 08

95 A p r ’ 08 
99 F e b ’OS

2 99 102

4
77

88 98*a 
76 82 
98*2 100*8

. . . . 107*2112*8
94 100*8 
98 101
95 96 
92 IOO

110 May’05 
101 *2 F eb  ’07 ......... ..  . V

No pnoe Friday; latest bid and asked this week, a U iieJao bDueFe'b UDue Apr eDueblay /v U u o j’ly /c Due Aug oD ueO ot q Dae Dee i  Octlon
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B O M * . - '
N .  Y .  S T O C K  E X C H A N G E  

W e e k  Ending M a t  8

J -D
M -N
J - J
J - J
A -O  
M -N 
A - 0  
J -D  
i l -N  
J - J  
J -J  
M -S  
M -S  
M -S  
M -N  
J -D 
M -S  
J - J  
M -S  
J - J  
F -A  
J - J  
F -A  
F -A  
M -S

A - 0
A -O
J - J

J - J
J ’ ly  
J ’ ly  
M -S  
M -S  
J -D

Louis v <6 Naahv gen g 68.1930
Gokt 5s..............   1937
Unitied gold 4 s . . . . ..........1940

Registered.......................1940
Sink tuna gold 6s.............1910
Coll trust gold 5s.............1931
6-20-yr coi tr deed g 4s. 1923 
E H A  Nash 1st g 6 s . . ..1919  
1,010 <& Lex gold 4 4 s . -.1931 
N O A M  1st gold 6 s . . ..1930
N O A M  2d gold 6s........1930
Pensacola Dlv gold6s...1920
St L Dlv 1st gold 6s........1921

2d.gold 8s........................ 1930
A tl Knox & Cin dlv 4 s ..1955 
a u  Knox A  Nor 1st g5sl94< 
Mender B d g e lstsf g 6s.l931  
Kentuoky Cent gold 4 s .. 1987 
L& N <& M <feM lstg44»1946  
L A  N-South M joint 4 s .1952 
N Fla A  14 1st gu g 6 s ...1937  
N &  C Bdge gen gu g 4 4s  1945 
Pens *  Atl 1st gu g 6 s ..1921 
S A N  Ala con gu g 6s.. 1936 

L A  Jell Bdge Co gug 4 s ..1945 
L N A A O li  SeeC  U  L 
\,1 alion Coal See L  S & M S 
IHanlmttan R yconsol4s.l990

Registered...................1990
Metropol El 1st g 6s___ 1908

McK’ pl A  B V  Sm  N Y Cent 
Metropolitan El See Man Ky 
Ilex Cent consol gold 4 s ..1911 

1st consol income g 3s.al939  
2d consol Income g 3s ..a l9 3 9  

Mex 1 uterunt 1st con g 4s .l9 7 i
Stamped guaranteed___ 1977

Mex North 1st gold 63___ 1910
Sllch Cent See N  Y  Cent 
Mid ot N J See Erie 
Mil L S <& W See Chic A  N YV 
Mil A  North See Qh M A St F 
Minn A St L 1st gold 7 s ..1927

Iowa Kx 1st gold 7s.......1909
Pacillc Ex 1st gold 6 s ...1921  
South West Ex 1st g 78.1910
1st consol gohlSs............ 1934
1st and rotund gold 4 s ..1949  
lies M A  Ft D 1st gu 4 s ... ’35 

Minn A  St L gu See B C R A  N 
M StP A  S 8 M  co n g 4tn tg u ’38 
M S S M A  A  1st g 4 lut gu 1926 
Mlnu U n See St P M AM  
Mo Kan A  Tex 1st g 4 s ...1990

2d gold 4s.......................... j/i.990
1st ext gold 6s................... 1944
1st A  refund 4s................. 2004
Gen s f 4 *i2S..................... 1936
St L Div 1st ref g 4 s ....2001  
Dal A  Wa 1st gu g 6 s ...  1940 
KauO A  Pao 1st g 4s. ..1990  
Mo K A  E 1st gu g 6 s ...  1942
M K A Ok 1st gu 6s........1942
M K A T  of T  1st gu g 6s. 1‘. 42 
8her Sh A  So 1st gu g 5 s .19*.,
Tex A  O k la ls tg u g o s ...l9 4 3  

Mo Paciflo 1st con g 6s ...1 9 2 0  
Trust gold 6s stamped.al917

Registered................... al917
1st coll gold 5s................... 1920
40-year gold loan 4s........1945
3d 7s extd at 4»/0................1938
Cent Br Ry 1st gn g 4 s .1919 
Ceu Branch XT P 1 st g 4 s .1948 
Leroy A C V  A  L  1st g 5s 1926 
Pao R of Mo 1st ex g 4s. 1938 

2d extended gold Bs...1938  
8t L lr M A S g e n  con g 5sl931  

Gen con stamp gtd g 5s 1931 
Unified A  ref gold 4 s ..1929 
Kiv A  G D ir 1st g 4 s ..1933  

Verdi V I A  W  1st g Ss.1920 
Mob J A  K C is t  cons g 5s. 1953 
Mob A  Ohio new gold 6 s .. 1927 

1st extension gold 6a..A1927
General gold 4s................1938
Montgom Dlv 1st g 6 s ..1947 
St L  A  Cairo ooll g 4a..«1930

Guaranteed g 4s...........1931
M A O  coll 4s See Southern 

Mohawk A  Mai SeeJX Y C A  H 
Monongahela Rlv See B A  O 
Mont Cent See St P A1 A  M 
Morgan’s La A  T See S P Co 
Morris A  Essex Sea Del L A  W

Nash Chat A  St L 1st 78.1913
1st consol gold 5s..........1928

Jasper Branch 1st g 6 s .. 1923 
M oil M W A  A i 1st 6 s ..1917 
T A P  Branoh 1st 6 s . . ..1917  

Nash Flor A  Sliet See L  A  N  
N at ot Mex prior lien 4 4 s . 1926

1st consol 4s.......................1951
N e w H A D  See N Y  N  H A  11 
N J Junc KR See N  Y  Cent 
New A  Cin Bdge See Lon A N  
N Y  Bkln A  Alan Bch See L 1 
N Y Cent A  11 lt iv g  3 *23.1997 J-J

Registered.......................1997 J-J
Deben g 4s.........................1934 M-N
Lake Shore collg 3 4 s . ..1998 F-A

Registered.......................1998 F-A
Mich Cent coll g 3 4 s ___ 1998 F-A

Registered.......................1998 F-A
Beech Creek 1st gu g 4s. 1936 J-J

Registered.......................1936 J-J
2d gu gold5s................. 1936 J-J

BeechCr E x tls tg  3 4 s 61951 A-O

JrTice 
F r id a y  
M a y  8

AShB i a 
116107 >a....

3 8  S a le

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

J - J
A -O

1 0 1 4  103*4 
9 1 4  9 3  

111*4  . . . .  
1 0 l\  . . . .  
1 1 7  . . . .

* ...........1 1 6

1 0 8 "  IIII

8 7

9 2
9 5

1 0 8
86

102 . 
102*8.

9 3 4 ........... 9 5  05  
1 0 4  A n r ’ 0 6

8

1 0 2 * 8 ........... 102*6 102*1 4 3

8 1  ** S a le 8 0*6 8 2 186
15*2 1 6 4 16 16 2 0
1 4  1 5 1 5  M a y ’ OS

1 1 4  S a le  
1 0 7  ...........

99 t j .........
79*, 80*s

102

W eek ’ s 
R a n g e  or  
L a st S a le

L o w  H ig h  
ll2\M ar’0
1 1 0  O c t  ’ 0 7

9 7  ®8 98H ,
l o t  *8 J ’ l y ’ 0 6
1 0 7  D e c ’ 0 3  
1 0 4  F e b ’ 0 8

9 2  A p r ’ 0 8
1 1 1  N o v ’ 0 7  
1 0 4  A Ia r ’ 0 8  
1 1 3 4  J a n ’ 0 8  
1 2 2  *4 M a r ’ 0 6  
107*4  A u g ’ 0 6  
1 1 7  M a y ’ 0 7

6 2 *a  A u g ’ 0 7  
8 0 4  8 6  l

1 1 6  J ’ l y ’ 0 6  
1 0 8 *a J a n  ’ 0 6  

9 0  A p r ’ i.'8
1 0 8  J ’ l y ’ 0 6  

8 7  J a n  ’ 0 8
1 1 3 4  M a r ’ 07

1 1 3  J a n ’ 0 8  
1 1 1  M a y ’ o 7  

9 1 * 3  J a n ’ Ofe

8 0
1 0 5 M a y ’ OO

J -D 1 2 7 4  1 3 0 1 2 8  A p r ’ 0 6
J - I ) 1 0 2 * 2 ........... lu 3  M a r ’ 0 8 1 0 3 1 0 3
A -O 1 1 8  J a u ’ iK
J -D 113*4 M a r ’ OS
M-N 1 0 1  S a le 1 0 1  l u l 1 1 0 0 l o t
M -S 7 6  8 0 8 0  M a r ’ 0 8 8 0 8 2
I- T 9 7  A p r ’ 0 0

j - j 9 6 4 ........... 9 7  A p r ’ 0 8 9 7 9 7
j - j ............ 9 9 1 0 2  J ’ n e ’ U7

J -D 9 8  S a le 9 6 4  9 8 19 9 4 9 8
F -A 8 1 *8  S lu e 8 1  S I 3* 1 0 7 7  4 8 4
M-N 1 0 0  1 0 0 4 1 0 0 4  A p t  ’ 0 8 9 5 . 1 0 0  4
M -S . . . . . .  7 5 75*4  7 5  4 7 8
J - J 7 8 4  S a le 7 7 4  7 9 159 7 1  * 7 9
A -O ........... 8 0  4 8 3  J a n  ’ 0 8 8 3 8 3
M-N 1 0 0  ........... 1 0 2  4  A p r ’ 0 8 1 0 2 4 1 0 2  4
F -A 86*4 8 9  4 h 7  A p r ’ 03 8 7 8 7
A -O 1 0 4 3« 1 0 6 1 0 6  M a r ’ 0 8 1(1.’,3a 1(111
M -N 102 1 0 3 1 0 2  4  102*4 1 1 0 2  ~ 104.
M -S * 1 0 2  ........... 1 0 0  A p r 0 8 9 7 * 1 1 0 3
J - D 9 9  ........... 1 0 5  A u g ’ 0 7
M -S 1 0 3  s a ib 1 0 3  1 0 3 1 1 0 3 1 0 3
M -N 1 0 5  1 0 3 4 1 1 0  A p r ’ 0 8 1 0 4 * , 1 1 0
M -S 9 4  S a le 9 3  9 4 13 8 8 9 9
M -S 1 0 4 4  F e b ’ 0 7
F -A ............ 8 5 9 4  9 4 4 8 7  7a 9 8
M -S 7 0  S a le 6 9 4  7 0 4 5 7 5 6 3 7 6 4
M -N 9 5  M a r ’ OS 9 6 9 5
F -A 8 2  4  9 0 8 5  F 'e b ’ 0 8 8 5 8 5
J -D ....................... . 84*4  J a n  ’ 0 8 8 3 4 84*4
J - J 1 1 0  M a r ’ 0 5
F -A ............i o i 99*4 F e b ’ 0 8 9 9 4 9 U 4
J - J ___. . . ___ 1 1 2  D e c ’ 07
A -O 1 0 7  S a le 1 0 6  4  1 0 7 1 6 103 1 1 0
A -O ................... 1 0 2  A p r ’ 0 8 1 00 1 0 3 4
J - J 7 7 * 8  S a le 7 o 4  7 7 °a 21 6 8 7 8
M-N 8 2  *b y a ie 8 0  4  82*4 4 5 86*4
iVI-S
J - J 9 8  D o c ’ 0 6
J -D i 14 ......... 116*4 M a y ’ US 1 1 3 1 16 *4
O -J 1 0 7  4 ........... 1 0 5  4  J a i i  ’ (>8 1 0 5  4  1 0 5 * ;
M -S 84*4  F e b ’ 0 8 8 4 4
F -A 1 6 6  ........... 1 0 2  4  O c t  ’ l»7
Q -F 7 7  ...........
J - J 101  N o v ’ lM

1 13 *3  1 1 4  
1 0 8  1 0 8  
1 1 6  *3 M a y ’ 07 
117 *4  M a r ’ 0 5  
1 1 3  J ’ l y ’ 0 4

1 0 0  A p r  *08 
8 0  M a r ’ 0 8

8 9 4  S a le 8 9 4 89*4 3 6
8 S Bg M n y ’ 03

9 2  S a le 9 1 4 9 2 * 2 2
8 0  S a le 8 0 80*2 2 9
.........  8 0 7 8 4 7 9 11
7 6  8 0 7 9  4  A p r ’ 0 8

9 6  ...........
7 6  A p r ’ 0 8  

1 0 2  F e b ’ 0 7
: : : :

1 0 2  A Ia r ’ 0 4

L a n g e  
S in ce  

J a n u a r y  3

L ow  H ig h  
112** 1 1 7

9 6  1 0 0

DM 105 83 94
103*4 104 11534 117

8 6  8 9 * .

9 2

'8 7 '

113  1 1 3

'1)1*1 "S i 's

9 2  9 8

' 9 9 \  102*1

74*4  8 5  
1 4*3  2 0 > i
1 0  1 8  *i

112*4 1 1 4  
105*3  1 0 8

9 9  1 0 0  *s
7 7  8 2

8 7*3  9 1
8 8 *i 88*8
9 1  9 5
7 5  8 2
7 3  7 9
7 4 *3  8 1
7 6  7 6

B O N D ? '
N .  Y .  S T O C K  E X C H A N G E  

W e e k  E n d i n g  M a y  8

N Y Cent A  H  it—( Continued J 
Cart A  Ad 1st gu g 4 s ...  1981 
Gouv A  Oswo 1st gu g 5s 1942 
Moll A  Alai 1st gu g 4 s ..1991 
N J June R gu 1st 4 s . . .1986 
N Y A  Harlem g 3 4 a .. .2000  
N  Y  A  North 1st g 5 s . . .1927 
N Y  A  Fu 1st con gug 4s 1993 
Nor A  Mont lstg n  g 5s .1916 
Fine Creek reg guar Os.1932 
R YV A  O con Istext5s./il922  
Oswo A R 2d gu g 58 .,.«1915 
It YV A  O T  R 1st gu g 68.1918 
Rutland 1st con g 4 4 s . .1941 

OgALCham lstg u 4 s  gl948  
Rut-Canad 1st gu g 4s. 1949 

St Law A Adir 1st g 3s .l9 90
2d gold 6s...................... 1996

Utica A  Blk ltlvgu g 4s. 1922 
Lake Shore gold 3 *3 S . . . .  1997

Registered...................1997
Debenture g 4s.............1928
25-year g 4 s ................... 1931
Ka A  A (3 R 1st gn o 6s. 1938 
Mahon O’l RR 1st 5 s ..1934 

Pitts A  L Erio 2d g 6s .<*1928 
PittsAIcK A Y ls tg n 6 s . 1932

2d guar 8s........................ 1934
MoKees A B V  1st c 6s 1918 

Mloh Cent 1st consol 6s. 1909
5s.........................................19 3 1

Registered................... 1931
4 s .........................................1940

Registered................... 1940
J L A  S 1st g 3 4 s ........... 1951

-a. K.VU AJ mil X JLWOI
Kegistered.......................1937

W est Shore 1st 4s g u ...2361
Registered...................... 2361

N Y A  Greenw Lake See Erie 
N Y A  Bar See N  Y C A  Hud 
N Y Lack A W  See D L A  W  
N Yr L  E A  W  See Erie 
N Y *  Long Br See Cent of N J 
N Y N n  A  H -C o u v  6s subs..

Conv dehen 3 4 s .............19 56
liousatomc R con g 5s.. 1937 
N H  A  Derby con cy 6s.l918  

N Y A  North See N Y  O A  H 
N  Y  O A  YV rot ls tg 4 s ..o l9 9 2

Regis $5,000 only......... «1092
N Y A  Put See N Y C A H  
N Y  A  R B See Long Island 
N Y  S A  YV See Erie 
N Y Tex A  M See So Pac Co
Nor A  South 1st g 5 s___ 1941
Norf A  West gon g 6s ........1931

Improvem’t A  ext g 6s ..  1934 
New River 1st g 6s. 1932
N  *  YV Ry 1st con g 4s. 1996

Registered.......................4990
D iv’l ls t l  A gen g 4s ... 1944 
10 -2 a year conv 4 s . . . .  1932 
Pocah O A  C )olnt4s..l941  

C O A T  1 st gu g 5 s ..t . . .  1922 
Scio V A  N  E 1st gu g 4s 1989 

North Illinois See Clil A  N YV 
North Ohio See L Erio A  YV 
Nor Pac— Prior hen g 4s. 1997

Registered.......................4997
General lien gout 3s___<*2047

Registered...................<*2047
8 t Paul-Dul Div g 4s. 4999
Dul Short L lstg u  5 s ..l9 ie  
C B A Q coll tr 4s See Gt Nor 
S tP  A N  P gen g 6 s . . ..4923  

Registered certitlo’s..4923  
St Paul A  Dul 1st 5 s . . ..1931

2d 5 s .......................... 1947
1 st consol gold4s....... ]i908

YVash Cent 1 st g 4s. 1948 
Nor Pao Ter Co 1st g 6s.Il933  
Nor liy Cal See So Pao 
Nor YVis See C St P M A  O 
Nor A  Mont See N Y Cent 
j ) ,V*a *  W  See O C U A  St L 
VJhlo Riv RR See salt A  O 
Ore A  Cal See So Pac Ua 
Ore Short Line See Un Pao 
Oswego A  Rome See N Y C  
O O F A  St P See C A  N W

Pac Coast Co 1st g 6 s . . . .1946  
ao ot Missouri See Mo Pao 
Penn RR 1st real est g 4s. 1923

Consol gold 5s................... 19 19
Consol gold 4s___  4943
Consol gold 4s (w i)..’ ..1948  
Convertible g 3 4 s .. . 1912
Convertible g 3 *as...........1915

Yal Kou FU g 4 s . . .1942 
D R U R A  B gelstgu  4 s g .’36 
Pillla Bal A  W 1st g 4 s .. 1943 
Sod Bay A  So 1st g 5 s . . .1924 
U N J  RR A  Can geu 43.1944 

Penn Co—Guar 1st g 4 *23.1921
Registered.......................1921

Guar 3*18 coll trust reg. 1937 
Guar 3 *28 coll tr ser B ...1941 .
Tr Co certlf’s gu g 3 *28.1916  M-N
Gu 3 *js tr etts CJ............... 1943  -
Gu 3*28 tr ctfs D.............  1944
Guar 15-25 year g 4 s . . . .  1931

-*» c JJrice Week! s 3̂̂ Range
trid a v Range or O "0 Since
May 8 Last Sale January 1

Sid Ash Lout High Ao Lou/ High
J-O
J-D
M-S 99 ......... 98 Miu’08 

105 Oct ’02
98 98

F-A
M-N
A-O
A-O
A O

85^8 1014 J’ ly ’06 
1104 May’07 
L0 1 4 Dec ’06

100
95

J-D
A-O

115<*# ........
110 114 109 Mny’06 

105 Jan ’U*
I0378 l t l 4

F-A 105 1(15
M-N 
J • J 106 4  O ct ’ 05 

87 Feb’08J-J *.........  874 8 4 4  87
J-J 85 Jan ’08 85 85
J. j i09*a 122 Jan ’0(1 

125 Feb’08A-O 125 125
J-J 99 4 1004 994 Apr’08 9 0 4  99*4
J-D 9 2 4  93 93 Apr’08 

93 Jan ’08
89*4 94

J-D .........  9 2 4 ... . 90 92 4
M-S 92 ......... 92 92 4 ‘> 8 8 4  95
M-N 91*8 Sale 89*4 91*4 506 8 8 4  94 4
J-J 110*4
J-J 105 . 109 Oot ’07 

1 0 7 4 N ov’06 
139 Jan’03

A-O 98 .........
J-J 120  ......... ...................
J-J 115 .........
J-J 105 .........
M-S
M-S

104 Deo’06 
IPS D ec’07108*4.........

Q-M 119 J’ue’06
J-J 92 ......... 1004 Jan ’07
J-J 1064 N o v ’00 

9 4 4  Deo’UBM-S
M-N

. . . . .  . . . . . .

*854 88 Apr’08 88 88
J-D
A-O
A-O
J-J

100 ......... ioo ioo  
1024 Mat ’07 
too 10 1

12 9 5 4  101

i o i  10 2 1 *98 103
J-J 9 9 4 10 1 1004 100*4 7 9 6 4 1 0 1

120 Sale 123 120 202 1154126
j ‘- J 87*4 Sale 8 7 4  87 4 8 874  88
M-N
M-N

110*4.........
10^3̂

112 Har’08 112 112

M-S
M-S

M-N
M-N

90 984 96 96 
1014 J’ne’OO

100 Oct ’07 
120 4  Jan ’08

3 9 2 4  98

1 1 7 4 ......... 120 120*,
F-A 120 ......... 1174 Jan ’08 1 1 7 4 1 1 7 4
A-O
A-O
A O

118 127 Oct ’08 
93*4 94U34 Sale 21 9 2 4  9 7 4
91 Sep’07 
8 8 4  89J-J *80*’ 14 8 1 4  89

J-D 854  Sale 8 2 4  85 4 228 78 8 4 4
J-D 84 85 84 4  8 4 4 1 77 86
I T * 10 0 *, 109 4  Feb’05 

9 1 4  9 1 4
4 - J
M-N 02 ......... 1 87 4  95

Q J 101 4  Sale 1004 1014 80 99 1014
Q-J 
12-F 
Q-F

99 4  Sale 99 4 100 4 20 9 7 4  UHjBg
08 737 1 4 ......... 7 1 4  71*g 116

6 8 4  A pr’Ob 
96 4  Jan ’08

___ 6 8 4  70
J-D
M-S

89 90 *#

F-A 1 1 7 4 ......... 110 Mar'08 L1C 117 .
Q-F
F-A

1 1 6 4 .........
105

110 110 
117 4 J’ly ’07 
100 Oct ’07

" 2 110 116

A-O
J-D

j i j

98 4  Oct ’06
81 . 93 May’OO

114 ......... 112 Fob’u8 1 1 2  i i i
1

J-D *104 ......... 104 104 1 1014 105

M-N 
•M-S 
M-N 
M N

101 ......... 105 Jan ’08
106 Nov’OI

. . . . 102 105

i)0 ....... 101 Dec’07
1014 Sale 100 101*4 3508 100 1014

Ai- N 04 4  Sale 94 914 65 9 1 4  9 6 4
J-D
M-S
F-A

92 4  Sale 
94

91 <4 92 4  
99 J’nc’u'i

602 83 92

M-N
J-J

107 4  Oct ’Ob 
102 Jan ’03

M-S
J-J

i(JOpa ___ 1 104  Sop ’04 
104 Apr’081 0 3 4 1 0 4 4 io a \  10 5

J-J ......... 104 1034 J’ly ’07 ....................
M-S
F-A

83 4  ___ 90 4  J’ne’OO
85 ......... 864  Mar’08 *8*64 8 6 4

M-N 92 ......... 9 2 4  Feb’08 . . . . 92 4  92 4
J-D 8 6 4 ......... 8 4 4  Feb’08 814  8 4 4
J-D 83 4 ......... 90 4  Mar’06 «...
A-O
M-N

.........  94 4 92 4  Apr’03 
110 Jan ’05

. . . . * 9 0 "  **9*6 ’

J -J i o i  4 ! " " ! 1084 Aug’03
A-O
M-N
F-A

10314 .........
« .l 4 Deo *05
8 4 4  ......... 96 Jan ’04

J U jS C J E L L  V N E O II .S  B O N U S * — C o n t i n u e d  o n  N e x t  P a g e

Coal and Iron
Ool F A  I Co gen s f g 5 s ..1943

Convertible deb g 5s___ 1911
Col Fuel Co gen gold 6 s .1919 
Gr Riv Coal A  C 1st g 6sl919  

Cleart Bit Coal 1st s 1 4s . . .19 4 0  
Col Xndu IstA  coll 6s gu .,1934  
Oontin’talC 1st» f gu 5s g. 1952 
Jett A  Clear C A  11 st g 5s. 1926 
K a n A H C  A  C 1st 3 f g5s.l951  
Pleas Val Coal 1st g s  U s . l f o s  
Sunday Creea Co g 5 s .. 1944
Tenn Coal gen 5s........’. ” *1951

Tenn Div l s t g  6s........<*1917
Birm Div 1st consol 6s. .1917 
Cah C M Co 1st gu g 63.1922 
De Bar C A  1 Co gu g 6 s .1910 

Valron Coal A C olst g 5s. 1949 
Victor Fuel 1st 3 t 5s.......... 1953

F-AFA
M-N
A-OJ-J
F A
F-A
J-I)
J-J
J-JJ-J
J-J
A-O
J-J
J - D
F -A
M-S
J-J

83

60 Sale

96
101
107
105
101

35

89

Salt
89

82s* 83
65 Mar’08 

107 *2 Oct ’04 
102*8 Apr’06 
96 Apr’02 
48 00

107*8 Dgc’ 04 
107 May’97 
105*j Dee’OO
105 Oct ’00 

Feb’07 
Apr’08 
Mar’OS 

107
Apr’08 
Jan ’Og 8793.4.Feb.’07

21

63

7 9 * j 83 
5 0  85

38*4 60

82 *2 94 
100 101 

99 107
102 103 
100 10O
80 87*2

T e le g r a p h  and T e lep h on e  
Am Telep A Tel coll tr 4s 1929 
Comm Cable Co 1st g 4 s ..2397 
M etT  A  T 1st s f g 5 s . . .  1918 
Mich. State Telep. 1st 5s. 1924 

J Tel Feu g 5 s ..1920
West Union col tr cur os.1938 

I'd and real est g 4 4 » ..  1950
Conv 4s, Senes A ...........1939
Alui UnTel s tuna 6 s ...  19 1 1  

.Hnnutncturing «v ludiistiiui
Am Cot Oil ext 4 4 s ............1915
Am Hide A L 1st s t g 6 s .. 1919 
Aiuer Ice Secur deb g Os. 1926 
Am Spirits M fg 1st g 6 s ..  1916 
Am Thread 1st col tr 4 s ...1919
Am Tobacco 40-yr g 6s___1944

4 s . . .........................................1951* N o price Fnday: latest bid and asked. aDneJan It Due Fob cDue Jar <1 Due Apr A Dae J’ly k Due a ug

J-J 794........... 8 0 4  8 0 4 1 7 5 4  3 1Q-J
M -N ................. 85*4  M a r ’ 0 8  

1 0 4  F e b ’ 07
3 5 -4  85*4

F -A
M -N

:::::: . . . . . . 9 2  4  F e b ’ U8 
l o o  4  J ’ ly  ’ 0 3

9 2  4  9 2  4

J -J * 8 1 4  " 8 3 ” 8 5  8 3 0 8 4  9 1
M -N 8 0  8 3  4 8 1  8 1 2 8 1  8 3
M  N ............ 7 li 7 8  A p r ’ 0 3  

1 0 4  A p i ’ o 7
7 5  7 8

M-N ...........1 03 .........
Q -F 9 0 4  9 1 4 91*4 9 l*< 0 86. 924
M -S 8 1  ........... 8 0  4  8 0  4 1 7 6  4  * 1A-O 0 0  ........... 7 0  A p i ’ 0 8 1,8 4  7 0
M -S ...........  9 9 * . 9 7  M t u ’ P o . . . . 1)1 U K )J-J 8 0  4  .......... 8 6  M a y -0 8 3 3  8 6
A -O 1054 Sale 105*8  1 0 5 3, '*86 9 6 '<  6 *1
F -A 72 Snle [ 7 1 4  7 2 9-1 6 9  4  7 2  4

Due o c t  j i l i  i e  .S o r  1/  i t .io .ia o  # O i , t i o n  -*»!e
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B O N D S
N . Y .  S T O C K  E X C H A N G E  

W b b k  e n d i n g  m a y  8

f e n n  C o — (C o n tin u e d )
E r i e  &  P i t t s  g u  g  3  “a s  B .1 9 4 0

S e r i e s  C ..................................1 9 4 0
G r  K cfc 1 e x  1 s t  g u  g 4 4 s l 9 4 1  
P i t t s  F t  W  &  C  1 s t  7 a . . . 1 9 1 2

2 d  7 s .......................................... 1 9 1 2
3 d  7 s ...................................... A 1 9 1 2

P it t s  Ycfe A s h  1 s t  c o u  6 8 .1 9 2 7  
P C C < f c  S t  Li g u  4  V s  A . . .  1 9 4 0

S e r i e s  B  g u a r .....................1 9 4 2
S e r i e s  C  g u a r .....................1 9 4 2
S e r i e s  D  4 s  g u a r ............. 1 9 4 5
S e r i e s  E  3 4  g u a r  g ------ 1 9 4 9
S e r i e s  F  4 s  g u a r ........... 1 9 5 3

C  S t  17 ifc P  1 s t  c o u  g  6 s . 1 9 3 2  
P e n s a c o l a  A  A t l  See  L  <fc N a s h  
P e o  <S> E a s t  See  G C  U <fc S t  E 
P e o  afc P e lt  U n  1 s t  g  6 s — 1 921

2 d  g o ld  4 4 s ........................... 5 1 9 2 1
P e r o  M a r a — C htfe W  M 6 s  1 92 1

F l i n t  A  P  At g  6 s ...................1 9 2 0
1 s t  c o n s o l  g o ld  5 s ........... 1 9 3 9
B t  H u r o n  D i v  1 s t  g  6 s .  1 9 3 9  

S a g T u s  ib  11 1 s t  g u g  4 8 .1 9 3 1  
P h i l  B  <& W  See  P e n n  l t B  
P h i I a <fc B e a d i n g  c o n s  7 s .  1 91 1  
P h i l i p p i n e  I t y  1 s t  3 0 - y r  s  1 4 s ’ 3 7  
P i t t s  c m  &  S t  L  S e e  P e n n  C o  
P it t s  C l e v o  &  T o l  See  IS A  O 
P i t t s  F t  W  &  CU  See P e n n  C o  
P i t t s  M c K e e s  &  Y  See  N  Y  O en  
P i t t s  S h  &  H  E  L s t  g  O S ...L 9 4 0

L s t o o n s o l  g o ld  5 s .................1 9 4 3
P i t t s  &  W e s t  See B  &  O
1 > e a d i t ig  C o  g e n  g  4 s ......... 1 99 7
I.V  K e g i s t e r e d ........................... 1 9 9 7

j e r s e y  C e n t  c o l l  g  4 s . . .1 9 6 1  
B e n s s o ia e r  <te S a r  See  D  &  H  
K io li  *  H a n  See  S o u t h  B y  
t t lc l i  M e e k  See  S o u t l i e r n  
B i o  U r  W e s t  See  D o n *  B io  G r  
B o c l i  &  P i t t s  See  IS B &  P  
B o n n ) W a t  A  O g  See  N  Y  C e n t  
U u t la n d  See  N Y  C e n t  
C a g  T u a  &  11 See  P e r o  M a r q  
O t  J o  A3 G r  I s l  l s t  g  4 s . . . 1 9 4 7  
S t  E<fc C a ir o  See  M o b  <& O h  
b t  E  A  I r o n  M o u n t  See  M  P  
S t E K C & N  See  W a b a s h  
8 t  E  M  B r  S ee  T  B B  A  o t  b t  
8 t  L o u i s  63 S a n  F r a n c i s c o -

G e n e r a l  g o ld  6 s ....................1 9 3 1
G e n e r a l  g o l d  6 s ....................1931
b t  E  »fc S  F  B B  o o n s g  4 s . . ’ 9  ' 

S o u t h w  L )iv  l s t  g  6 s . .1 9 4
B e t u n d m g  g  4 s ............... 1 95 1
5 -y e a r  g o ld  n o t e s  4 4 . .  1 9 0 3  

S t  E  M  63 S o  E a s t  g u  4  h ig  1 9 0 9  
K  C  F t  S  63 M  e o n  g  6 s . .1 9 2 3  
K  O F t  S  63 M  B y  r e t  g 4 s  1 9 3 6  
K  C 63 M  B 63 B l s t g u 6 8 .1 9 2 9  
O a ’ rk ife  C h  C  l s t  g u  5 s  g .1 9 1 3  

b t  L o u is  S o  See  I l l i n o i s  C e n t  
B t E  S  W  l s t  g  4 s  b d  c t f s .1 9 8 9  

2 d  g  4 s  m o  b o n d  c t ( s . . . p l 9 8 9
C o n s o l  g o ld  4 s ...................... 1 9 3 2
G r a y ’ s  P t  T e r  l s t  g u g  5 s  1 9 4 7  

3 t  P a u l  63 B u i  See  N o r  P u e r ile

R e d u c e d  t o  i

M o n t  C  l s t  i

W i l l  63 S  F  l s t  g o ld  5 s . .  1 9 3 ; 
b t  P  6a N o r  P a o  See  N o r  P o o

8 a v  F  63 W e s t

S lie r  S l i r  63 S o  S ee  31 K  63 T

b o  C a r  63 G a  See S o u t h e r n  
S o u t h e r n  P a c i l l o  C o —

■SO o

p

P rice
F r id a y  
M a y  8

W eek)*  
M a n ge or  
L a st S a le

| |
M ange  
S in ce  

J a n u a r y  ;

B O N D S
N . Y .  S T O C K  E X C H A N G E  

W e e k  E n d i n g  M a y  8

? * 3
g  £.

P rice
F r id a y  
M a y  8

W eek ’ s
M ange or  
L a st S a le

l b M a n ge
S in ce

J a n u a r y  1

Hi a  A sk Loio H ig h A’ o L o w JJigli S o u t h e r n  P a c C o — ( C o n tin u e d ) Hid A s k l.oxo High. A’o L ow  H igh ,
9 2  A p r  *07 113

8 5  ........... 1 0 9  4 1 1 6  N o v ’ 0 6
1 0 8  S e p ’ 0 6 1 1 2  K e lt ’ 07

1 1 0 4 ........... 1 2 7  5s O c t  ’ 0 2 J . J 102 1 0 3 1 0 2  A p r ’ OS 1 0 2  1 0 2  4
1 1 9  J ’ n e ’ OO J - J 101 34 1 0 3 102 4  A p r ’ o S 9 8  4  1 0 2 4

1 0 9  ........... 1 1 9  A p r ’ 04 1003* 101 D e c ’ 0 7
1 0 4  ........... 1 16 M a y ’ 0 6

A -O 10(5*4 1 0 7  ^ 1 0 6 4  H )6  4 6 1 0 6  4  1 0 8 I s t g O s s e r i e s  K «fc F . . . 1 9 1 2 A -O 1 0 4 4  M a r ’ OS ____ 1 0 4 4  1 0 4  4
10G 34 . ......... 1 0 8  F o b ’ 0 8 1 0 8 1 0 8 1 1 4  4  D e c ’ 0 4
1 0 0 * 2 ........... 1 1 2  4  J ’ u e ’ 0 5 1 0 4  4 1 1 6  M a y ’ 0 7

M-N 9 8  ........... 1003*  M a r ’ 0 7 1 0 3 1 0 4  A p t ’ 0 8 1 0 1  1 0 4
9 1 S a le 9 1  9 1 13 9 0 9 1
9 3  ........... * ........... 1 0 5 1 0 7  4  F e b ’ 0 7

A -O 1 1 0 4 ........... 1 0 9  J a n ’ 0 8 1 0 9 1 0 9 9 8  4  A p r ’ 0 8 9 5  4  9 8  4
S o  P a c  B B  1 s t  r e f  4 s ........... 1 9 5 5 J - J 9L S a le 8 9 4  9 1 4 2 0 3 8 7  4  9 3
S o u t h e r n — l s t  c o n  g  5 s ____1 9 9 4 J - J 9 8 S a lo 9 7 4  9 9 6 2 8 2  4  9 9

O -F 1 0 3  ........... 1 2 3  4  J a n  ’ 0 5 1 1 4  N o v ’ OO
M-JS ...........  0 7 1 003*  D e c ’ Oh 7 7  4 8 0 7 5  4  A p r ’ ( 8 7 5  7 7
J .D 109  A p r ’ 0 2 * 1 0 0 1 0 5 9 9  A p r ’ 0 8 9 6  1 0 2 4
A -O 1 0 5  ........... 112  4  A u g ’ 0 7 7 5 7 4 34 A p r ’ 0 8 6 9  7 6
M-2\ 1003* A p r ’ 0 7
A -O 1 0 0  4  S a le 1 0 0  4  1 0 0 4 3 1 0 0  4  1003* A t l  <6 D a n v  l s t  g  4 s ......... 1 9 4 8 J - J ........... . __ 9 6  J ’ u e ’ 0 6 .........................
b’ -A 2 d  4 s ....................................... 1 9 4 8 - J 9 2  J ’ u e ’ 0 6

J . I ) 1 1 5 4  M a r ’ 0 8 J - J 1 0 8  4 1 1 1  F e b ’ 0 7
9 5 4  9 6 4 9 6 4  A p r ’ 0 8 9 6 4 9 6  h 1 0 0 1 1 0 4  J ’ l y ’ 0 7

C o n  l s t  g o l d  5 s . .1 ......... 1 9 5 6 M -N * 1 0 3  4 1 0 5 4  A p r ’ 0 8 1 02  lO o ig
E  T e n  r e o r  l i e n  g  o s ......... 1 9 3 8 M -S 9 9 S a le 9 8  9 9 (i 9 7  9 9

0 8 6 5  S e p  ’ 0 7
J - J 1 0 8 1 0 0 1* F e o ’ u 8 1 0 6  J 0 7

1 0 9 1 0 9 4  F o b ’ 0 8 J  - J 1 0 6 4 1 0 8  J a n ’ 0 8 1 0 7  1 0 8
J . J 3 3 4  J ’ i y ’ 9 7 ‘ J - J 8 8 1 1 5 4  A p r ’ 0 6

9 6  O c t  ’ 0 5
j - j 9 7 4  S a le 0 7  9 7 4 129 9 3 9 7 4 R i o h  &  B a n  c o n  g  6 s ____1 9 1 5 J - J * ........... 1 0 8 4 1 0 3  M a r ’ 0 8 . . . . 1 0 3  1 07

9 4 a4 9 5 14 A p r ’ UH A -O 9 2 9 9  ^  O c t  ’ U7
A O 9 2  9 3  S 9 2  A p r ’ 0 8 8 6 9 4 4 R i c h  <fc M e e k  1 s t  g  4 s . . . 1 9 4 8 M -N 9 8  F e b ’ 0 5

S o  C a r  &  G a  l s t  g  5 s . . . . 1 9 1 9 M -N 9 6 9 7 4  A p r ’ 0 8 9 5 4  9 7 °a
104 1 1 2  O c t ’ 0 6

9 9 1 0 8 4  B e e ’ 0 6
M -S 1 0 0 1 1 3  D e c ’ 0 5

G e n e r a l  6 s ...........................1 9 3 6 M -N 101 1 0 1 4  1 0 1 4 ti 1 0 1 4  1 0 3
101 1 0 7  M a y ’ 07

8 5 9 6 4  J a i i  ’ 07
1 0 6 4  s e p  ’ 07

J - J 8 3  A p r ’ 0 8 8 2 8 5 S  &  N  A l a  S ee  L A N
S p o k  F a l ls  A  N o r  l s t  g  6 s .  1 9 3 9 J - j 1 1 7  J ’ l y ’ 0 0 ................. ..
' P e r  A  o f  S t  E  l s t  g  4  4 s . . 1 9 3 9 A -O 1 0 3 1 0 2  1 0 5 1 7 1 0 2  105
-L l s t  c o n  g o l d  5 s ____1 8 9 4 -1 9 4 4 F -A 1 0 9 1 1 0  4  F e b ’ 0 8 1 0 9 4 1 1 1

G e n  r e f u n d  s  I g  a s ........... 1 9 5 3 J - J 9 2 4  9 2  4 5 9 0  4  9 2  4
A -O 1 0 0 111  D e c ’ 0 6

J - J 1 1 5  . 1 1 4 4  A p r ’ 0 8 1 1 3 I K 3* T e x  A  N  O  See  S o  P a c  C o
J - J 1 0 4 4  1 0 ? 4 1 0 7  107 6 1 03 1 0 7 T e x & P a c  l s t  g o l d  5 s ......... 2 0 0 0 J - B 1 1 2 4  S a le 1 0 9 ‘a 1 1 2  4 43 9 9  1 1 2 4

9 0 0 0 9 2  N o v ’ OO
A -O 0 5  ........... J - J 1 1 0  M a r ’ OO

(59 7 8 1365 7 5
j  -D 9 8  N o v ’ OO J - J 1 0 5 1 0 2  4  F o b ’ 0 8 102  1 03 4*
J .D A -O 1 0 2 111  M a y ’ 0 4
M-N 1 1 3  ........... i l 3  i i a r ’ Ob 111 1 1 4  4 G e n e r a l  g o ld  5 s ....................1 9 3 5 J - B 973* 1 0 0 9 7  4  9 7  4 1 9 5  4  9 3
A -O 7 3  S a lo 6 9  7 3 7 7 6 6 3* 723* K a n  A  5 f  l s t  g u  g  4 s ____1 9 9 0 A -O *  SO 8 9  J a n ’ 0 8 8 4  8 9
A -O _____ T o l  P  A  W  l s t  g o l d  4 s ____1 9 1 7 J - J 8 2 S a lb 8 2  8 2 2 7 6 34 * 3
A -O ...........  9 9 9 0  B e e ’ 0 7 T o l  S t  E  A  W  p r  l i e n  g  3  4 s .  1 9 2 5 J - J 8 6 8 3  A p r ’ 0 8 8 «  8 6

5 0 - y e a r  g o l d  4 s ....................1 9 5 0 A -O 71 S a lo 7 0 4  7 1 19 6 7  7 3
8 7  4  8 7 4 34 J - D 9 5  D e c ’ 0 6

J - J 6 9  7 0 6 6  F o b ’ 0 8 6 6  ' 7 0 1 I la t e r  A  B e l  l s t  c o n  g  6 s  1 9 2 8 J - B 1 0 3 1 6 5  A p r ’0 8 1 0 4  1 0 5
6 8  S a le 0 1 1** G8 liiO 6 6 6 8 A - O 9 3  S e p  ’ 0 6

J -D 1 0 1 4  A p r ’ 07 U n  P a o  l i l t  A  1 g r  g  4 s  . . . 1 9 4 7 j - j 101 S a le 1 0 0 4  1 0 1 111 9 9  1 0 2
R e g i s t e r e d . . ! ....................1 9 4 7 j . j ♦........... 1 0 0 9 9  A p r ’ 0 6 9 8  1 0 0  4

A -O 1 0 2 4 ........... 1 0 2 4  A p r ’0 8 1 0 2 4 1 0 4 4 2 0 - y r  c o n v  4 s ........................1 9 2 7 j - j 8 9  4  S a le 8 8 4  3 9  4 1302, 8 3  8 9 4
J - J 1 2 3 4 ........... 1283* A p r ’ Uti 1245 4 1283* O r e  R y  A  N a v  c o n  g  4 8 .1 9 4 6 J - B 9 7 S a le 9 6  S* 9 7 2 0 9 1  9 7
J - J 1 2 6  ........... 1 3 4  B e e ’ 0 6 O r e  S h o r t  L in o  l s t g 6 s . . 1 9 2 2 F -A 1213* S a le 1 2 1 4  1 2 1 3* 10 L15 1 2 1 4

107  1 0 7 4 2 0 1 02 1 0 7 4 J . J 1 L 4 4  U 4 * * 3 1 0 6  1 1 4 4
J - J 1 0 4  ”  7 . . . ’ . . 1 1 6 4  A p r  ’ 0 1 G u a r  r e f u n d  4 s ................1 9 2 9 J - D 9 0  4 S a le 8 9  4  9 0 4 138 8 5  4  9 0 4

J - D 8 7-'*  M a r ’ o 7
9 8  9 9 4 9 4 9 9  ‘ J - J 1 0 3 1 0 0  O c t  ’ 0 7

J -D 1 0 0 4  G e t  ’ 0 6
. . . .

G o ld  6 s ................................... 1 9 2 6 J - J 1 0 5 1 0 5 4  J ’ l y ’ 07
A -O 8 0  ........... U n i N  J  K R  A  C  C o  See  P a  R R
j - j 1 1 0  ........... 1 2 4  M a y ’ 0 5 U t a h  C e n t r a l  S ee  B i o  G r  W e s
j - j 1 2 5  ........... 1 3 0  A p r ’ OS 1 2 8 1 3 0 U ta h  A  N o r L li S ee  U n  P a c i t i c
j - j 1 3 6 4  M a y ’ 0 6 U t ic a  A  B l a c k  l i  S ee  N  Y  C e n t

i F -A 9 4 4  O c t  ’ 0 7
J -D 1 1 2 ^ l l S ^ v  D e c  *06

. . . .
J - J 9 8  S e p  ’ 0 6

V e r  V a l  l n d  A  W  See  M o  P
V i r g i n i a  M  id  See  S o u t h  B y

j - j 8 2  S a lo 8 2  8 2  4 18 7 8 8 3  4 V a  A  S o u t h w ’ t  1 s t  g u  5 8 .2 0 0 3 J - J 9 9  J a n ’ OS 0 9  9 9
,U-S 1 0 0  . . . . 1 0 2  S o p  '0 7 V \ /  a b a s h  1 s t  g o ld  o s ......... 1 9 3 9 M -N 1 0 5  4  S a le 1 0 4  1 0 5  4 i  17 1 0 2  1 09 4*
J -J F -A 9 3 4 9 2  M a y ’ 0 8 8 4 4  9 4

J - J 0 0  J ’ n e ’ o 7
J - J 5 0  5 2 2 0 3 7  5 2

A -O 4 9 4 5 5 6 2  J ’ u e ’ 07
M -N 8 5  b o 9 0  D e c ’ 0 7

. . . .
l s t  l i e n  e q u ip  s  fd  g  J s . . l 9 2 1 M -S 1 0 2  F e b ’ 0 8 1 0 0  1 0 2

M -S 8 8  J a n  ’ 07 J .J 9 3  M a r ’ 0 6
J - J * ...........  7 9  4 l s t  r e f  a n d  e x t  g  4 s  ____1 9 5 0 J - J 5 3 4 8 4  6 3 5 7 6 3 7 4  5 3
J - J 1073* A u g ’ U6 J - J 1 6 0 l o o  A p r ’ Oe 1 0 0  1 0 0
J -J J -J 9 7  N o v ’ 04
J .J i m i  M a r '0 6 A -O 8 5 8 0  F e b ’ 0 7
J-J 9 2 96 T o l  A  C h  D i v  l s t  g  4 s  1 94 1 M -S 9 0 9 6 4  J ’ n e ’ ()7
J - J 9 4 4  i o o 1 1 0  J a n ’ 0 5 A -O 1 0 0  M n v ’ 0 7
J . J 0 2  4 ........... 1 0 6  M a r ’0 7 W a b  P i t t s  T e r m  l s t  g  4 s .  1 9 5 4 J - B 6 1 s a l e 1 7  6 1 4 2 4 1  6 6

2 d  g o l d  4 s ................................ 1 9 5 4 J -D 1 0 Sale 6 3* 1 0 4 4 9 8 a3* 19
W a r r e n  dee  B e l  E a c  A  W e s t
W a s h  C e n t  Nee N o r  P a c

• W a s h  G  A  W  S ee  S o u t h e r n
J -E ........... 88 8 a 14 8 7 4 F-A 8 7  4  J ’ l y ’ 07
J-D W e s t  M a r y l a n d  1 s t  g  4 s . . . 1 9 5 2 A -O 0 6 65 ”66 3 3 4 9  6 7
F -A 9 6 4  S a le 5 8 9 4 99 A -O 3 0  4 7
F -A ........... 9 3 9 3 4  J ’ n e ’ 07 W V a  C e n t  A ~ P  l s t  g  6 s  1 9 1 1 J - J 1 0 6  4  A u g ’ 0 6
J - B 8 6  S a le 8 5  4  86 ’ 2 8 0 86 W e s t  N  Y A  P a  l s t  g  5 s . . 1 9 3 7 J -J 1 12 1 103* M a r ’0 8 1 0 8 4 1 1 1
a -<: 0 0  ........... 1)0*4 1)0*4 

103U , A p r  M)7
88 0 0 4 A-CJ 873* J a j ,  >Us 8 7 4  874*

F -A 1 0 1 4 ......... 3 4  F o b ’0 7
M -N 1 0 2  4 ........... 1 0 7  * J a n  ’ 0 8 107 1 0 7 W e s t  N o  C a r  S ee  S o u t h  B y
M -N 1 0 0 4 1 0 5 1 0 6 4  J ’ l y ’ Ob W h e e l ’ g  A L E  l s t  g  5 s . . . 1 9 2 0 A-C 1 0 7  4 102 102 IS 1 0 0  1 0 7
M-N 100 101 W h e e l  D i v  l s t  g o l d  5 s . . 1 9 2 8 J - J 1 0 3  M a r ’ OS 103  1 0 3
M -N E x t e u  A  I m p  g o l d  5 s . . . 1 9 3 6 F -A 9 8 4  J a n  ’ 0 8 9 8 4  9 8 4
J - J 1 1 0 4 ......... l t U  l s t  c o n s o l  4 s ................. 1 9 4 9 M -S 6 3  4 6 5  6 5 1 6 0  7 2  4
A -O 1 0 8 4 ........... 1 0 7 4  N 'o v ’ 0 7 2 0 -y e a r  e q u ip  s  f  5 s  . . . 1 9 2 2 J - J 1 0 4  O c t  ’ 0 7
A -O 8 7 4 ........... 8 7 4  A p r  ’ 0 8 3 7 88 W i l k e s  A  E a s t  See  E r ie

l M-N 116  B e e ’ 0 6 W l l  A  S i o u x  F  S ee  S t  P  M  A  >1
J - J ______ _______ 1 0 9  4  F e b ’ 0 0 W i s  C e n t  5 0 - y r  l s t  g e n  4 s  1 9 4 0 J - J 82 S a le 8 2  8 3 4 4 8 0  8 5

91ISC JE IX A N E O U S B O N U S—C on clu d ed .
i L i i m i l u c t u r i i i g  A  In d u H ti-in l
B e t h  S t e e l  l s t  e x t  s f  5 s . .  1 9 2 6  
C e n t  L e a t h e r  2 0 - y e a r  g  6 8 .1 9 2 5  
C o n s o l  T o b a c c o  6 0 - y r  g  4 s .  1 9 5 1 
D is t i l  S e c  C o r  c o n v  1 s t  g  5 s . ’ 2 7  
I n t  P a p e r  C o  l s t  c o n  g  6 s .  1 9 1 8

C o n s o l  c o n v  s  I g  5 s ......... 1 9 3 5
I n t  S t  P u m p  1 0 - y r  c o n v .  6 s  ’ 1 3  
K n i c k e r  I c e  ( C h i c )  l s t  g 6 s . ’ 2 8  
E a c k a w  S t e o l  l s t  g  6 s — 1 9 2 3  
N a t  S t a r c h  M l g C o  1 s t  g  6 s  1 9 2 0  
N a t  S t a r c h  C o  s  t d o b  0 8 . .  1 9 2 6  
Uopul) 1 6b S  ls t 6 3  c o l t r  5s. 1 93 4  
0 b Eeatli Co s Ideb g 6 s . . l 9 1 3  
II S  B e a l t y  63 I  c o n v  d o b  g  5 s  ’ 24  
U S  S t o o l  C o r p — ( c o u p  .<21963 

at 1 0 -6 0  y r  5 s .  ( r « g  . .U 1 9 6 3  
V a -C a r  Chem c o l  l r  5 s  g . . l 9 1 2  
Westinghouso K  63 .M s 1 3 s  '3 1

J -J
A-O
F-A
A - O
F -A
J - J
J.J
A -O
A-O
Nl-N
J - J
A -O
M -N
J - J
iM-N
M -N
A - O
J.J

.........  95
9 4  S a le

' 7 0  ......... .
7 1  >s S a le  

1 0 1 4  3 a i «  
8 1  b a le  
9 3  .........

8 9  9 0

* 66 .........
9 1  .........

1 0 6 4 .........
7 o  ........
9 5  «» S a le

" 0 7 4  
7 7  S a le

9 6  A u g ’ 0 6
9 3  4  3 4
7 1  A p r ’ 0 8  
7 1  7 14

1 0 1 4  1 0 1 4  
8 0  8 1
9 3  9 3
9 7  4  O c t  ’ 0 6
9 0  9 0
8 3 4  A u g ’ 0 7
7 0  A p r ’ 0 7
8 0  L )e c ’ 07

1 0 5  1 0 6
7 1  7 2
9 4  4  9 6
9 4  4  9 53s
9 4  4  M a r ’ OS 
7 7  7 7

8 5 4  9 4  
6 2  7 2  4
6 4  7 6

1 0 1  1 0 5
86
0 4 4

8 4  0 0

1 01  1 0 6  
6 4  4  7 3  
8 5 4  9 7  4  
853* 0 5 4  
8 9  9 4  4
6 7  8 0 4

• U is c e l la n e o u H
A d a m s  E x  o o l  t r  g 4 s ........... 1 9 4 8
A m  S S  C o  o f  W  V a  g  5 s ____1 9 2 0
B ’ k l ’ n  F e r r y C o  l s t  c o n s  g o s ’ 4 3  
C h i c  J c 6 3  S t  Y a r d  c o l  g  5 s . 1 9 1 5  
D e t M c f e M  l d g r  i n c o m e s . .  1 9 1 1  
I n t  M e r c a n  M a r i n e  4 4 s . .  1 9 2 2  
I n t  N a v i g a t i o n  l s t  8 f  5 8 .1 9 2 2  
M a n  B e l l  I I 63 E  g e n  g  4 s . . 1 9 4 0  
N e v v p  N e  S h i p  &  D  D  6 8 (2 1 9 9 0  
N  Y  B o c k  5 0 - y r  l s t  g  4 s . .1 9 5 1
P r o v i d e n c e  S e o  d o b  4 s ____1 9 5 7
P r o v i d e n t  L o a n  S o o  4 4 8 . 1 9 2 1  
S t  J o s e p h  S t k  Y d s  l s t  4  4 s .  1 9 3 0  
S t  E  T e r  C u p p l e s S t a t ’ n *  P r o p  

C o  l s t  g  4 4 s  5 -2 0  y e a r . .1 9 1 7  
S  Y u b a  W a t  C o  c o n  g  6 s . .  1 9 2 3  
3 p  V a l  W a t  W o r k s  l s t  6 8 .1 9 0 6  
U S  R e d  63 U e f  l s t  s f g  6 « .1 9 3 1

M-S
M -N
F-A
J.J
A -O
A-O
F -A
M-N
J - J
F-A
M .N
M - S
J . J

J.D
J-J
M -S

8 7  4  S a le

..........  4 5
7 0 »*  g ,* ie  
8 1  8 1 4

9 7
88
85

8 4

8 7 4  8 8 4
1 00 3 * j ’ n o ’ 0 2  

4 1  O c t ’ 0 6  
0 0  J a n ’ nb 
4 7  A p r ’ 0 8  
0 9  7 1 4
8 0  A p r ’ 0 8  
5 0  F e b  '0 2

3 0 6

8 8  A p r ’ 0 8  
8 5  O c t  ’ 0 7  
9 9  M a y ’ 0 6  

1 0 0  4  S e p  ’ 0 5

1 1 2  J ’ l y ’ 0 4  
1 1 3 4  J 'U r ’0 0  

8 5  A p r ’ 0 3

22

100 100 
4 2 4  4 7  
6 3  7 2
7 6  8 0

8 3  9 0 4

86 89

7 8  8 6

* No price lPriday; latest bid s-jet'sked this week, a Duo Jan frSiue Feb JlmcApr « D«v May ;Dnre« ADoeJTy pDm» If err • Option 8al»
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O B IO A G -O  S T O O K  E X O S A N ’G -o— S t o c k  R e c o r d — D a ily ,  W e e k l y  a n d  Y e a r l y

S T O C K S — H IG H E S T  A N D  L O W E S T S A L E  P R IC E S Sales 
0/  the 
Week  

Shares

STOCKS
C H IC A G O  STO C K  

E X C H A N G E

Range Since 
J an . 1 1908

Range jor Previous Tear 
(1907)

Saturday 
M a y  2

W ednesday  
M a y  0

Thursday 
M a y  7

Friday  
M a y  8M a y  4 M a y  5 Lowest Highest Lowest Highest

*100 190 *100 190 *160 190 *160 190 ■st. Sale 175 Jan’OS Chicago City R y ____  i 160 Jan 24 175 Jan 27 150 Mch 205 Ape
*2 21,1 *2 2I4 21- 21- *2i4 21- 21- *211 21o 25 Chicago & O ak P ark . 1 15s F eb 3 23_i F eb  13 1*4 N ov 5 Jan
*7 lo 10 *71o 10 9 9 *8 10 10 *8 10 20 D o pref____________10 0 7 MchlO 9 1-  Mch 27 10 Oct 10 Apr
1734 173.| *17 181- 17 17>s 1712 1712 4=171.4 18 *171.i 18 310 Chicago S u b w ay_____ 1U0 15 F eb 10 21 Jan 16 1 1 Oct 40i2 Jan

Last Sale 21- Mch’08 >Mcli27 234 F eb 13 2l,« Dec O' t Apr
Last Sale 18 July’07 14 Apr 19i.i Jan

*42 431- *42 431- *42 44 *42 44 *421- 44 43 43 15 Kans C ity R y  & L t- -1 0 0 3 9 1- Mch 9 40 Jan 14 28 N ov 65 Jan
*74 75 *74 75 *73 75 75 75 __ _ ____ 77 78 95 Do p re f......................100 O8 I.1 Jan 4 79 Jan 20 6S34 N ov 87 Jan

161- 161; * 17 * ___ 17 * ____ 17 *15 17 *15 17 S M etropol W  S E lev ___100 15 A pr 29 19 Jan 22 17 Dec 28 Jan
*40 48 *40 48 45 45 471- 471- *45 47 48 49 262 D o p re f_____ ______ 100 42 Jan 0 50 Jan 23 43 N ov 72 Jan
*40 42 *44 45 44 44 *44 45 *44 45 ____ 2 N orth Chicago S tre e t -100 44 M ay 5 44 M ay 6 3412 Apr 47 J ’ iy

* 21U * . 2 U2 * ___ 211- *____ 2112 Last Sale 20 Apr’08 N orthw estern E lev___100 20 Jan 31 20 Jan 31 20 Sep 251- Jan
*50 55 * 53 53 53*2 54 54 *51 54 *50 55 135 D o p re f____________ 100 53 M ay 5 54 M ay 6 58 A pr 60 J 'ly
*53 50 54 54 *54 56 55 55 5414 54*4 5712 58 205 South Side E lev a tcd --1 0 0 623.1 A pr 30 71 Jan 13 60 N ov 90 Jan

28>s 291.| 28 283.| 281- 2914 2S12 29is 28 283S 28 283., 1,10a Streets W  Stable C L -100 201- A pr 10 291- Feb 21 26 O ct 34 Jan
92 93 921- 94 911- 9U- 9U2 9B- 90 90 90 9012 170 D o p re f____________ 100 85 A pr 20 94 M ay 4 95 Apr 99 M ay

*27 30 31 31 *29 30 31 31 ------  ------ * ------ 30 11 W est Chicago S t r e e t - . lo o 25 A pr 13 3 1 M ay 4 20 Mch 35 Apr

*47g 51 s 5 5 *47g 518 *478 5>s 5 5 5U 514 310 Am erican Can________ 10 0 4 Feb 13 5i2 Jan 11 3 O ct 7U Apr
55 55 543.1 547s *541- 551- 547g 54's 55 55 5434 5478 380 D o p re f____________ 100 4112 Jan 2 SO A pr 28 341- N ov 60 A pr

*140 *140 ____ *140 ____ * ____ 140 Last Sale 145 Apr’08 Am erican R a d ia tor . .100 125 Jan 10 145 A pr 22 120 D ec 140's Sep
*110 12 0 *110 126 *117 120 * I io 120 Last Salt 110I- May’08 D o p re f____________ 100 110 A p r 22 127 A p r 13 112 N ov 130 A pr

411; 4112 42 43U 43 44 46 46 40i2 471,1 *45 '401- 0 1 s Am er S h ipbu ilding___100 37 M ch 19 551-Jan 10 : 0 N ov 801- Jan
*93 *93 ____ *97 ____ *9 1 ____ Last Sale 94 Apr’08 D o p r e f . ............... __100 91 Jan 2 95i2 F eb  7 86 Nov 109 Jan

Last Salt 42 Jan’OS 42 Jan 9 30
*251- 28 *2512 28 *251- 28 *251- 2034 *2512 28 28 28 50 B ooth  (A) & C o.......... 100 24 Jan 3 30 Jan 11 26 Dec 40 J ’no

96 *95 90 *90 97 *90 97 *90 ___ 901- 97 40 D o p re f____________ 100 90 Jan 10 98 Jan 27 90 D ec 111 Feb
*50 5U- 50 50 * ___ 52 *4934 51 *501.4 51 501,1 SOU 112 Cal & Chic Canal & D .1 0 0 40 F eb 20 51 A p r 28 45 O ct 54 Jan

147 147 147 M ay 0 147 M ay 0 165 Feb 105 F eb
Last Sale 10 Mch’06

*1 l's *1 Us *1 l's *1 l's L.asl Sale 1 Oct’07 1
*31- 4 *31- 4 *312 4 *31- 4 Last Salt 4 Apr’08 D o pref____________  _ 4 A p r 13 4 A pr 13 5 Aug 61- J ’ne
23 23 *22 24 *221- 24 *221- 24 *23 24 *23 24 Hi Chic Pneum atic T oo l-1 0 0 21 F eb 26 28 Jan 7 21 D ec 51 Feb

1177s 11812 1173.1 118 118 118 118 118 118 11812 U8l2 1181- 300 Chicago T eleph on e___100 100 Jan 3 121 Mch 23 95 O ct 1341- Apr
l.asl Salt 2 I4 Mcli’OS 34 Feb 25 234 Feb 21

* 1077s 109 *108 109 * 1077s 109 109 109 *108 100 ICO 109 11 Chic Title & T ru st___100 100 Jan 4 111 Feb 4 95 O ct 1121- M ay
*90 91 9U2 9112 91 91-j *91 9U - 9U2 91 915S 320 Com m on w ’ th-Ed Ison- 1 0 0 80 Jan 3 95 Mch 25 77 O ct 875s O ct
127 127 1261.1 127 1203.1 127 1201- 1203.| 127 12734 12734 12734 381 Diam ond M atch_____ 100 113 Jan 2 128 Mch24 1081; N ov 129l2 M ay
30-i.i 303.) *3012 31 *301- 303j 3034 3078 30’ s 3078 31 31 185 Illinois B rick_________ 100 30 Jan 22 39 Jan 14 34 N ov 57 M ay

3U 1 N ov’05
80 '  Fcb’Ofl

41 Aug 40 Jan
3 '- Jan

2OI4 July’07 25 Feb 27 Mch
*84l-> 86 85 85 851- 853- 853.1 853, 851.1 851- 85t2 851- 410 N ational B iscu it_____ 100 70 Jan 3 801- A pr 28 58's O ct 86 Jan
115 115 1157s 1157s 1151.1 1151- 115U 115L 11512 1151- 115 11512 220 D o p re f_____ ______ 100 1013.i Jan 2 110 A pr 24 NOV 11734 Jan
*57 571;, 571- 58 *58 60 *58 60 00 00 60 00 307 National C arbon_____ 100 51 Mch 3 60 Mch31 60 N ov 84I4 Jan

*109 114 ‘ *109 112 *109 112 *109 112 I.ast Sale 110 Apr’08 D o p r e f -_ ............... -100 91 Mch23 110 A pr 2 ‘J7*M N ov 120 Jan
Last Salt 534 May’05

90 901,3 100 P eop le ’sG a sL & C ok c .. 100 801- .Tail 3 911- A pr 25 72 N ov 923s Apr
*50 35 *30 321- *30 321- *30 321- Last Sale 32 May’08 ’ __ 24 Jan 24 27 Mch 24 20 N ov 57 Jan
*8510 86 SOI t SOI4 801- 801- 8012 863.) 803.1 8714 861- 87 432 D o p re f____________ 100 72 Jan 10 87i.i M ay 7 67 N ov 95 Jan
IOOI4 10010 10 0 1- 10U- 1003s 1003s 1003- 10012 1001- 10012 1001- 101 1,148 Sw ift & C o . ...................1 0 0 8812 Jan 2 101i2 M ay 4 751- N ov 113I2 Jan

*130 131 " * 132 *1251- 130 *120 130 Last Salt 132 Apr’OS The Quaker Oats C o . -100 1143.1 Jan 3 134 Jan 29 100 N ov 173*2 M ay
*97 98 *97 98 *97 98 971s 98 98 98 *97 98 89 87 J a n 3 98 A pr 20 85 O ct 1023.1 Jan

15, U- *114 jU2 *114 U- L.asl Sale 112 Apr’OS Unit B ox Bd & P C o.100 ID A pr 1 134 Jan 4 34 N ov 2*4 Apr
*8% 834 *S34 8I2 81- *814 83.1 *814 834 *8l.i 834 10 Do p re f____________ 100 8 A p r 8 12 Jan 15 0 Jan 1234 Apr
151% 153S *15 16 *15 16 *15 16 *14 151- *14 10 SO W estern S t o n e _______ 100 14 A p r 25 17 Apr 11 16 Dec 30 Feb

Last Sale 32i2 Jan’07
Alining 32i2 Jan 3212 Jan

Last Sale
Last Sale 16U Apr 20 Jan

, ................... —  - . . ............... -T :, Last Sale 4 N ov’06 —  - ........... - - ......... .. .

C h ic a g o  B o n d  R e c o r d

B O N D S
C H I C A G O  S T O C K  

E X C H A N G E
Week, ending M a y  8

inter­
est

Period

P rice  
Friday  
M a y  8

W eek’s 
Range or 
Last Sale

D ’ ds
Sold

Range 
Since 1 

d an. 1 1908

A m e r i c a n  B i s c u i t  6 s . . 1 9 1 0  
A m e r  S t r a w b ’ d  1 s t  6 s .  1 9 1 1

F  -  A
Hid A sk Low High N o. Low (Ugh

J -  J _____ _____ 100 M ch ’ 07 _____ _____

OOO

9 9 l2 J a n ’OS5 s ............................................ 1 9 1 2 J  -  J — 991- 9 9 l2
J -  D ___ -  _____ 100 M a y ’ 07 ----- -- ___

C h i c a g o  C i t y  R y  5 8 . . .  192 7 V - A 101 S a le 10034 10134 67 947g 1017s
C h i c  C o n s o l  B r & M l t  6 s _____ J -  J ___ -  _____ 103 A p r ’04 — _____ _____
C h i c  C o n s o l  T r a c  4 J + S -1 9 3 9 J  -  I ) t _____ 55 55  A u g ’ 07 — _____ . . . .
C h i c  A u d i t o r i u m  1st 5 s l9 2 9 F  -  A _____ _____ 9034 J a n ’00 — -------  --------
C h i c  D o c k  C o  1 s t  4 s . . 1 9 2 9 A  -  O _____ 98 -------- ----- -- — ___ -  _____
C h i c  N o  S h o r e  E l e c  6 s . 1 9 1 2  
C h i c  &  M il E l e c  R y  5 3 .1 9 1 9  
C h i c  P n e u m  T o o l —

A  - O  
.r -  j ....................... 87  F e b ’ 06 — .......................

70»s 71*41 s t  5 s ________________ a l 9 2 1 j  -  j 705g S a le 5 68 721-
C h i c  R y  5 s .........................192 7 E -  A . . ____ 993.1 A p r ’ OS _____ 9 5U  9918
C h i c  R  1 &  P  R R  4 S . . 2 0 0 2 M -  N . _____ 79 N o v ’04 _____ _____ . . ,

C o l la t  T r u s t  g  5 s ____1 9 1 3 M  -  S _____ _____ 80 A p r ’ 04 — _____ _ ,
C o m m o n  w ’ a l t h -  E d  I s o n —

100 A p r ’ 08C h i c  E d i s o n  d e b 6 s l 9 1 3 J - J 100 ------- -  ,  -  - 100 100
1 st  g  5 s ........... J u ly  1 9 2 6 A  - O 98 100 9 9 1 -A p r ’ 0 8 — 97 991-
D e b e n t u r e  5 s -------- 1 9 2 6 M -  S 199  S a le 9&12 99 19 97 99

C o m m o n w  E l e c t  5s(>1943 M  - S 100 101 100 101 5 93  101
I l l in o i s  T u n n e l  5 s _____ 1 9 2 8 J -  I) _____ _____ 90 D e c ’ 06 — _____
K a n  C i t y  R y & L t C o  5 s  1 9 1 3 ill - N 80  93 93*8 A p r ’ 08 — 93  9378
K n l c k ’ b ’ k e r  l e e  1 s t  5 s . 1 9 2 8 A  -  O SO 93 80  A p r ’ OS — 851S 86
L a k e  S t r e e t  E l—

1 ____  85 8 5  M a y '0 8J  -  J . . . . 80 881-
I n c o m e  5 s _____________ 1 9 2 5 F e b -------- -------- 16 M a y ’ 05 — . . . .  _____

M e t r  W  S id e  E l —
8612 87 85  8612 181 s t  4 s ________________ 1 9 3 8 F  -  A 8114 8 (il2

E x t e n s i o n  g  4 s _______1 9 3 8 J -  J 83*2 84 8 2  8 3U 2 8 80 831-
N o r t h  C h i c  S t  1 s t  5 s . . 1 9 0 9 J  -  J -------- ------- 90 D e c ’ 00 — . . . .  _____

1 s t  5 s ..................... ........... 1 9 1 0 J  -  J ----- -- ------- -------- -------- . . . .
R e f u n d i n g  g  4 J 4 S . .1 9 3 1 A  - O -------- -------- 79  A u g ’ 00 — _____ _____
N o  C h i c  C i t y R y 4  J £ s l9 2 7 M  - N -------- -------- — - ___  . . . .

90  S a le 891- 9 0 131 s t  4 s ............................ . 1 9 1 1 M  - S 86 9C1-
O g d e n  G a s  5 s ____________1 9 4 5 M  - N 92 S a le 9 U -  92 

10012M ch ’06
0 8 0 14 93

P e a r s o n s - T a f t  5 s _______1 9 1 6 J -  D 99 -------- . . . .
4 .4 0 s  __________ ____________ M -  S _____ _____ 95  A pr*08 ____ 9 5  95
4 .6 0 s  S e r ie s  E _____________ M  - N 90>2 ------- 90  A p r ’ 08 — £ 6  9 0
4 .8 0 s  S e r ie s  F _____________ M  - N 9 7  ------- 9 7 1 -J a i *08 —  . 971- 971-

P c o  G a s  L & C  1 s t  6 s . . 1 9 4 3 A  - O _____ ;____ 112 M ar’ OS ____ 10912 112
R e f u n d i n g  g  5 s _____ 1 9 4 7 M  - S _____ 10 j 3.1 10H 2 10D 2 10 94  1 0 U i
C h i c  G a s  L & C  1 s t  5 s  1 9 3 7 J -  J 102 S a le 102 1U2 5 971- 103
C o n s u m  G a s  1 s t  5 s .  1 9 3 0 J -  D 1 ____  100 100 A p r ’ 08 ____ 9434 100
M u t ’ l F u e l  G a s  I s t 5 s l 9 4 7 M  - N 1100  S a le 100 100 5 9 8  100

S o u t h  S id e  E l e v  4 > * s _ 1 9 2 4 J -  .1 94*2 96 94 9412 7 9334 901-
S w i f t  &  C o  1 s t  g  5 s . . . 1 0 1 4 J -  J 9934 10 > 997s 100 9 93 100
U n io n  E l ( L o o p )  5 s ____1 9 4 5 A  -  <) 95  90 90 F e b ’ OS ____ 9 0  90
U n io n  P a c i f i c  c o n v  4 s .  1911 ill -  N •___  _ _ . 114 N o v ’ 04 ___ r
U n it e d  B o x  B o a r d  c o I 6 s ’20 ........  66 6 6  A p r ’ OS 6 0  68
W e s t  C h i c  S t  1 s t  5 s . . . 1 0 2 8 ill -  N 90  M a y ’ 07

T u n n e l  1 s t  5 s . . ____1 9 0 9 F  -  A _____ _____ 6812 S e p ’ 05
D e b e n t u r e  6 s ________ 1 9 1 4 J -  1) . _____ 73 J u n e ’ 07 ____
C o n s o l  g  5 s ___________ 1 9 3 6
W e s  D l v C l t y R y  4 H s l 9 3 2  

W e s t e r n  S t o n e  C o  5 s . .  1 9 0 9

M -  N 
J -  J

....................... 73 J u n e ’ 07 
87 D e c ’06

. . . . .......................

A  -  O 1 70 S a le 70  7 0 1 7 0  70

N o te .— A c c r u e d  I n t e r e s t m u s t b e  a d d e d  t o a ll C h i c a g o b o n d  p r i c e s

C h ic a g o  B a n k s  a n d  T r u s t  C o m p a n ie s

NAME.

B a n k e r s  N a t i o n a l -------------
C a lu m e t  N a t i o n a l -------------
C h i c a g o  C i t y __________ ______
C o m m e r c ia l  N a t i o n a l  —  
C o n t i n e n t a l  N a t i o n a l  —  
C o o k  C o  S t a t e  S a v i n g s . .  
C o r n  E x c h a n g e  N a t i o n a l
D r e x e l  S t a t e ________________
D r o v e r s  D o p  N a t i o n a l  —
E n g l e w o o d  S t a t e ----------------
F i r s t  N a t i o n a l _____________
F ir s t  N a t  E n g l e w o o d --------
F o r e m a n  B r o s  B ’ k ’ g  C o .  
F o r t  D e a r b o r n  N a t i o n a l .
H a m i l t o n  N a t i o n a l -----------
H i b e r n ia n  B ’ k ’ g  A s s n —
K a s p a r  S t a t e  B a n k -----------
L i v e s t o c k  E x c h a n g e  N a t
M o n r o e  N a t i o n a l ----------------
M u t u a l  H a n k _______________
N a t  B a n k  o f  R e p u b l i c —
N a t i o n a l  C i t y _______________
N a t i o n a l  P r o d u c e -------------
N o r t h  A v e n u e  S t a t e _____
N o r t h  S id e  S t a t e  S a v i n g s
O a k la n d  N a t i o n a l -------------
P r a ir ie  N a t i o n a l ____________
P r a ir ie  S t a t e ________________
R a i l w a y  E x c h a n g e _______
S e c u r i t y _____________________
S o u t h  C h i c a g o  S a v i n g s . .  
S t a t e  B a n k  o f  C h i c a g o —
S t o c k  Y a r d s  S a v i n g s --------
U n io n  B a n k  o f  C h i c a g o . .  
U n i o n  S t o c k  Y a r d s  S t a t e  
A m e r i c a n  T r u s t  &  S a v g s .  
C e n t r a l  T r u s t  C o  o f  I I I—
C h i c a g o  S a v  B lc  &  T r _____
C h i c a g o  T i t l e  &  T r u s t ------
C i t iz e n s  T r u s t  &  S a v i n g s  
C o l o n ia l  T r u s t  &  S a v i n g s  
D r o v e r s  T r u s t  &  S a v i n g s
F a r w e l l  T r u s t  C o __________
F l i s t  T r u s t  &  S a v i n g s ____
H a r r is  T r u s t  &  S a v i n g s . .  
I l l in o is  T r u s t  &  S a v i n g s .  
K e n w o o d  T r u s t  &  S a v g s .  
L a k e  V i e w  T r u s t  &  S a v g s  
M e r c h a n t s ' L o a n  &  T r  C o  
M e t r o p o l i t a n  T r u s t  &  S a v
N o r t h e r n  T r u s t  C o ________
N o r t h w e s t  T r u s t  &  .S a v g s  
P e o n lo s  T r u s t  &  S a v i n g s .  
P u l l m a n  T r u s t  &  S a v i n g s
R o y a l  T r u s t  C o . . ...............
S t o c k m e n ’ s T r u s t  &  S a v .
U n lo n  T r u s t  C o ____________
U n it e d  S t a t e s  T r u s t _____
W e s t e r n  T r u s t  &  S a v i n g s  
W e s t  S id e  T r  &  S a v  B a n k  
W o o d l a w n  T r & S a v  B l c . .

Outstand- Surplus
and

F ronts
T

Dividend Record

Stock
T

In
1906

In
1907

Per­
iod

Last Paid  
<r

$ 2 ,0 0 0 ,0 0 0 $ 1 ,3 2 8 ,9 5 8 8 8 Q -J M ch '0 8 . 2
100 ,000 2 7 ,7 7 0 5 6 A n . D ee  '0 7 , 6
5 00 ,00 0 1 4 2 .49 5 10 10 j - j Jan ’08, 6

3 ,0 0 0 ,0 0 0 4 .3 2 0 .4 9 0 12 12 Q -J A p r  '0 8 , 3
4 ,0 0 0 ,0 0 0 3 ,3 1 5 ,7 0 3 8 8 Q -J A p r  0 8 , 2

5 0 ,0 00 7 ,2 2 6 6 6 Q -J A p r  '0 8 ,  111
3 ,0 0 0 ,0 0 0 4 ,0 5 3 .4 7 4 12 12 Q -J A p r  '0 8 , 3

2 0 0 ,00 0 4 4 ,1 92 6 6 Q -J A p r  '0 8 , U 2
600 ,00 0 3 7 9 ,1 9 0 8 8 Q -J A p r  ’ 08 , 212
2 0 0 ,00 0 3 3 ,2 0 8 3 6 Q -J

8 ,0 0 0 ,0 0 0 7 .7 4 4 .0 5 8 12 12 Q -J M ch  '0 8 . 3
150,000 100,003 10 +  10 10 Q -J M c h '0 8 , 21-
5 00 ,00 0 0 4 0 ,83 3 l ’ rlv a te  B a n k

1 ,0 0 0 ,0 00 3 9 7 ,5 0 0 6 8 Q -J A p r 'Of). 2
5 00 ,00 0 1 70 ,389 ____ 5 J-J Jan '0 8 . 212

1 ,5 0 0 ,0 00 9 88 ,000 8 8 Q -J A p r  ’0 8 . 2
2 0 0 ,0 0 0 100,000 10 10 .U l Jan  '0 8 , 5

1 ,2 5 0 ,0 0 0 3 2 4 ,4 5 8 ____ Q -J A p r  ’08  2 1 -
3 0 0 ,0 0 0 5 0 ,2 38 3 4 Q -F M ay ’0 8 , 1
2 5 0 ,0 0 0 8 2 .7 0 9 ____ 412 Jan. Jan  '0 8 . 4 i2

2 ,0 0 0 .0 0 0 1 ,2 7 4 ,8 44 6 8 Q -J A p r  ’0 8 , 2
1 ,5 0 0 ,0 0 0 4 2 0 ,5 0 0 B egan Im slne 83 F eb  5 1907

2 5 0 ,0 0 0 5 5 ,9 7 0 T lcg a ii Im sliic S3 A u g  20  1907
2 0 0 ,0 0 0 0 1,8 89 B egan busln e S3 D e c  8  1900 

A p r  ’ 0 8 . U 2 
A p r  '0 8 , 11-

5 0 .0 00 7 ,4 1 3 6 0 Q-J
100 ,000
2 50 ,00 0

.5 0 0 ,0 0 0

3 7.1 74
7 0,7 99

6 6 Q -J

5 7 ,4 15 d38 8 Q -J M ch ’ &8. 2
2 5 0 ,0 0 0 1 0,9 46 ____ 4 J-J Jan  'OS. 2
3 0 0 ,0 0 0 115 ,34 6 O rga n lzed O ct 12 1900
2 0 0 .00 0 7 7 .6 03 534 0 Q -J A p r  '0 8 . U 2

1 ,0 0 0 ,0 00 1 ,1 5 6 ,8 05 8 9 +  1 Q -J J u ly  '0 8 , 3
2 5 0 ,0 0 0 1 53 ,439 0 6 .1-1) D ee '0 7 . 3
2 0 0 ,0 0 0 4 1 ,5 90 6 0 M -N M a y  ’ 0 8 , 3 

A p r  '0 8 .  l i 22 0 0 ,0 0 0 6 0 ,7 27 6 6 Q -J
3 .0 0 0 ,0 0 0 2 ,4 7 8 ,5 3 4 8 8 Q -J M ch '0 8 , 2
2 ,0 0 0 ,0 0 0 9 8 6 .1 7 8 7 7 Q -J A p r  '08', R i
7(500,000 92,04.1 ____ ____ __

5 ,0 0 0 ,0 0 0 * 1 ,1 6 4 ,5 4 8 6 6 Q -J A p r  '0 8 , 1*2
5 0 ,0 00 7 ,1 0 4 3 3 A -O A p r  '0 8 ,  2

0 0 0 ,00 0 5 33 .00 0 10 10 Q -J A p r  '0 8 . >1-
2 0 0 ,0 0 0 8 1 ,5 67 6 0 Q -J A p r  ’ 0 8 . 2

1 .5 0 0 ,0 00  
• ',000 ,000

5 5 ,6 6 3
1,47(5.570

O rga n lzed A p r! 1 3 1907

1 ,2 5 0 .0 0 0 3 23 ,51 3 A n r '0 8 , 2
5 ,000,1)00 7 ,8 9 8 ,3 1 2 1 2 + 4 10 +  4 M c h '0 8 , 4

2 0 0 ,00 0 4 3 ,4 09 ____ 6 Q -J A p r  '0 8  11-
2 0 0 ,0 0 0 3 4 ,7 5 9 2 Q -J A p r  ’ 08, 1

3 ,0 0 0 .0 0 0 4 .5 4 2 ,7 1 0 12 12 Q -J A p r  '0 8 . 3
7 50 ,00 0 3 6 6 ,4 5 5 6 6 Q -J A p r  ’ 0 8 , l's

1 ,5 0 0 ,0 00 1 .817.172 8 8 Q -J A p r  0 8 . 2
2 0 0 ,00 0 45,081 6 J-J Jan  ’0 8 .  3
2 0 0 ,00 0 7 1 .9 81 0 6 J -J Jan '0 8 ,  3

£ 5 0 0 ,0 0 0 151 ,667 8 £ 8 Q -J A p r  ’0 8 . 2
5 00 ,00 0 6 71 ,48 3 8 8 Q -F M ay '0 8 ,  2
2 0 0 ,0 0 0 1 1,1 25 5 J-J J an  '0 8 , 2 I2

1 ,0 0 0 ,0 0 0 1 ,038,801 Q -J M c h '0 8  2
2 0 0 ,0 0 0 2 8 ,4 5 0 F o rm e rly  Jen 111 IV? R E ' 1. 3r.Tr

1 .0 0 0 ,0 00 3 17 ,87 2 6 +  1 6 Q -J A p r  '6 8 ,  112
2 0 0 ,00 0 3 7 ,4 4 0 B eg a n busln e S3 8 c p t  5 1905
2 0 0 ,0 0 0 2 8 ,1 77 6 0 Q -J A p r  0 8 . 1*2

T F e b .  14  f o r  n a t i o n a l  b a n k s  a n d  F e b .. *  B id  a n d  a s k e d  p r i c e s ;  n o  s a le s  w e r e  m a d e  o n  t h is  d a y .  . .  . . ................
la t e s t  p r i c e  t h is  w e e k ,  a D u e  D e c .  3 1 .  b D u e  J u n e ,  d  I n c l u d e s  s p e c i a l  d i v i d e n d  o f  3 0 %  p a i d  D e c .  13  11)00 
s t o c k  d i v i d e n d  o f  3 3 . 1 - 3 %  b e i n g  d e c l a r e d  In p a r t  o a y m e n t  t h e r e f o r .  n  C a p i t a l  a n d  s u r p lu s  t o  b o  I n c r e a s e d  
p a y m e n t s  Q - 'F . *  A s  o f  D e c .  3 1  1 9 0 7 ,

13 f o r  S t a t e  I n s t i t u t i o n s .  I  N o  p r i c e  !• r l d a y  
£  C a p i t a l  I n c r e a s e d  f r o m  5 3 0 0 .0 0 0 ,  a  

q D iv id e n d s  a r e  p a id  Q -J .  W ith  e x t r a
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V olu m e  of Business at S to ck  E x ct iau g es
T R A N S A C T IO N S  A T  T H E  N E W  Y O R K  S T O C K  E X C H A N G E  

D A I L Y ,  W E E K L Y  A N D  Y E A R L Y .

W eek  en d in g  
M a y  8  1 'JOS.

S a t u r d a y __________
M o n d a y .....................
T u e s d a y . ..................
W e d n e s d a y .............
T h u r s d a y ...................
F r i d a y _____________

T o ta l -

Shares.

4 2 2 ,8 7 0
6 2 3 ,54 4
4 4 6 ,4 1 9
7 4 6 ,1 0 9
6 7 7 ,2 0 0
9 0 7 ,0 2 1

3 .8 2 3 .IG 9

I ’ar value.

Railroad,
& c..

B onds.

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

8 3 3 4 ,4 0 0 ,5 2 5 ) $ 2 2 ,5 3 7 ,5 0 0

State
Ponds.

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

2 ,4 6 3 .0 0 0

$ 4 ,6 4 5 ,5 0 0

U . S  
Ponds.

$ 3 7 ,0 0 0

Sales at
Ncio York Stock 

Exchange.

S to c k s — N o . s h a r e s . - -
I ’ a r v a lu e ____________

R a n k  sh a res , p a r ---------
Ponds

G o v e r n m e n t  b o n d s ___
S ta te  b o n d s ........... ..........
R R .  a n d  m lsc . b o n d s - ­

T o ta l b o n d s ................

W eek ending M a y  8 .

1908 .

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

$ 1 ,6 00

$ 37 ,0 0 0
4 ,6 4 5 ,5 0 0

2 2 ,5 3 7 ,5 0 0

$ 2 7 ,2 2 0 ,0 0 0

1 90 7 .

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

$ 4 ,3 0 0

$ 9 ,0 00
8 67 ,00 0

7 ,0 8 8 ,5 0 0

$ 7 ,9 6 4 ,5 0 0

J an . 1 to M a y  8 .

5 8 ,5 0 3 ,7 5 8
$ 5 ,2 3 7 ,1 7 1 ,1 5 0

$ 5 1 ,0 0 0

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

2 7 2 ,4 6 5 ,1 0 0

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

D A I L Y  T R A N S A C T IO N S  A T  T H E  B O S T O N  A N D  P H I L A D E L P H I A  
E X C H A N G E S .

Week ending
M a y  8  1908. Listed

shares.
Unlisted
shares.

Pond
sales.

Listed
shares.

Unlisted
shares.

Pond
sales.

S a tu r d a y ..........................
M o n d a y -------------------------
T u e s d a y ----------------------
W e d n e s d a y .....................
T h u r s d a y ........................
F r id a y ...............................

1 5 ,5 04
2 1 ,2 6 8
1 8 ,2 86
2 7 ,7 0 0
1 8,9 02
1 9,8 45

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

19,254
13,199
1 7 ,2 4 8

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

1 4.5 12
15,861
2 0 ,0 6 9
1 6,7 55
3 2 ,7 0 8
3 7 .7 2 9

5 ,4 4 0
5 ,6 6 0

11,101
8,511

10,9.82
1 1,6 03

$ 5 3 ,0 0 0  
0 9  800 
9 9 ,0 0 ( 
7 2 ,9 0 0  
9 9 ,0 0 0  

1 80 ,90 0

T o t a l  .......................... 1 2 1 ,50 5 7 2 .8 37 $ 3 0 8 ,0 0 0 137 .63 4 5 3 ,3 57 $ 5 7 5 ,2 0 0

Philadelphia.

Outside Securities
A weekly review ot Oxuslde Market will be found on a precedin'] page.

S t r e e t  R a i l w a y s P I d A sk S t r e e t  R a i l w a y s HUl
N ew  Y ork  C ity P u b  S e r v  C o r p  N  J  (Con)

B l e c c k  S t  &  F u l F  s t k . 1 0 0 18 25 J C H o b  A  P a t e r s o n  —
e 1 s t  m t g e  4 s  1 9 5 0 . J -J 75 82 4 s g  1 9 4 9 ________ M -N § 03 64

c B ’ y  A  7 t h  A v e  s t k . .1 0 0 120 135 S o J  G a s  E l A T r a c . 1 0 0 112 1 la
e  2 d  m t g e  5 s  1 9 1 4 . . J -J 93 100 G u  g  5 s  1 9 5 3 . . . M -S §94 95

C o n  5 s  1 9 4 3  N ee S t o c k E x c lis t N o  H u d  C o  R y G s '1 4  J -J §104 106
B ’w a y  S u r f  1 s t  5 s  g u  1 92 4  
e C e n t ’ l C r o s s t ’ n  s t k .  1 0 0

§97 100 5 s 1 9 2 8 ........................J -J §101
1 0 ) 200 E x t  5 s  1 9 2 4 _____ M -N §100 . . .  -

e 1 s t  m t g e  6 s  1 0 2 2 . M -N  
e C c n  P it  N  A  E R  s t k  1 0 0

100 n o P a t  C i t y  c o n  0 s  ‘ 31 . J - D §115 . . . .
110 140 2 d  0 s „ .1 9 1 4  o p t  A -O §100 _____

e C h r ’ t ’ r  A  1 0 t h  S t  s t k  100 100 130 S o  S id e  E l (C h ic )  S ee  C h  
S y r a c u s e  R T  5 s ’ 4 6 .  M A S

I c a g o lis t
C o l  A  0 t h  A v e  5 s  S e e  S t o c k E x c lis t §9914 i o n ,
D r y  D  E  B  A  B — T r e n t  P  A  11 5 s  1 9 4 3 .  J -D §92 98

e  1 s t  g o ld  5 s  1 9 3 2 . . J - D 88 92 U n it e d  R y s  o f  S t  L —
e S c r ip  5 s  1 0 1 4 _____ F -A 50 56 C o m  v o t  tr  c t f s _____ 1 0 0 23 25

E i g h t h  A v e n u e  s t o c k . 100 225 300 e P r e f e r r e d __________1 0 0 041) 65
e  S c r ip  0 s  1 9 1 4 _____ F -A

e 4 2 d  A  G r  S t  F ’ y  s t k .  100
106 110 G e n  4 s  1 9 3 4 . . S e e  S t o c k E x c lis t
225 300 U n it  R y s  S a n  F r a n  S ee  S tk E x c lis t

4 2 d  S t  M A  S t  N A v e . 1 0 0 50 75 W a s h  R y  A  E l C o _____ 1 0 0 31 321"
e 1 st m t g e  6 s  1 9 1 0 . M -S $94 97 P r e fe r r e d  ___________ l o o 8 2 821"

2 d  I n c o m e  0 s  1 9 1 5 . J -J 35 50 4 s  1 0 5 1 _______________J - D 81 83
I n t e r - i\ le t — S e e  S t k  K x c h a n g e lis t e W e s t  C h i c a g o  S t ____100 3 0
L e x  A v  A P a v F  5 s  S ee  S tk E x c lis t e C o n  g 5 s  1 0 3 0  r e t s  M -N s 7 5 i2 s7812
M e t r o p o l  S t  R y — S e e  S tk E x c lis t
N in t h  A v e n u e  s t o c k . .  100 l l o 130 ( i a s  S e c u r it i e s
S e c o n d  A v e n u e  s t o c k . 100 100 120 N e w  York

C e n t  U n G a s  5 s  g  ‘ 2 7 . J A Je 1 st  m t g o  5 s  1 0 0 9 - M -N 90 95 92 97
C o n s o l  5 s  1 9 4 8 _____ F -A 84 88 C o n  G a s  (N  Y ) — S e c  S t k E x c

«  S ix t h  A v e n u e  s t o c k .  100 115 130 e M u t u a l G a s . . ............... 100 130 150
S o u  B o u l e v  5 s  1 0 4 5 . . J - J §90 100 N e w  A m s t e r d a m  G a s —
S o  F e r  1 s t  5 s  1 9 1 0 - - .  A -O §90 100 1 s t  c o n s o l  5 s  1 9 4 8 . . J -J 89 93
T h ir d  A v e n u e — S e e  S t o c k E x c lis t N Y A E R G a s  1 s t  5 s ’ 44  J -J 95 100

T a r r y  W  P  A  M 5 s  1 9 2 8 §70 00 C o n s o l  !>s 1 0 4 5 ............ J -J 8 8 05
Y k c r s S t R R S s  1 9 4 6  A -O §75 S5 N  Y  A  R i c h m o n d  G a s  1 0 0 33 45

2 8 t h  A  2 9 t l l  S t s  1 s t  5 s  96 5 5 85 N o r  U n  1 s t  5 s  1 9 2 7 . -M - N 8 5 92
e T w e n t y  T h ird  H t s t k  1 0 0 250 325 c S t a n d a r d  G a s  c o m . .  100 75
U n io n  R y  1 st 5 s  1 9 4 2  F - A §87 93 e P r e f e r r e d ..................100 70 100

W e s t c h e s t  1st 5s '4 3  J -J §75 85 1 st  5 s  1 0 3 0 .................. A l-N §103 100
B rooklyn O ther C itie s

A t la n  A v e  5 s  1 0 0 9 . . - A - O §90 100 A m e r  L ig h t  A  T r a c t . 1 0 0 95 100
C o n  Ds g  1 9 3 1 ______ A -O § . . . 102 P r e fe r r e d  ____________1 0 0 9 o 93

B  B A  W  E  5 s  1 9 3 3 . . A -O 95 100 B a y  S t a t e  G a s ____ .  . 5 0 •1.1
B r o o k ly n  C i t y  s t o c k ___ 10 183 1BO B l n g h ’ n G a s  5 s  ‘ 3 8 . A A O 93

C o n  5 s — S e e  S t k  K x c h E x c lis t B r o o k ly n  U n io n  G a s  d e b
B k ln  C r o s s t ’ n 5 s  1 9 0 8 . J -J . - - . . . . . . (is 1 9 0 0  c o n  v  1 0 0 7 _ M -S 107 110
B k n  l l g t s  1 st  5s 1911  A  O 90 100 B u f fa lo  C i t y  G a s  s t o c k lO O 4U 6
B k ln  it C o  A  S u l)  S ec  S tk E x c lis t 1 s t  5 s  1 9 4 7 — S e e  S t o c k E x c
B k ly n  R a p  T r a n — S e e  S tk E x c lis t C o n  G a s  o f  N  J 5 s  3 6 . J -J §75 85
e C o n e y  Is! A  B k l y n . . 1 0 0 50 100 C o n s u m e r s ' L  U  A  P o w —

J s t  e o n s  g  4 s  1 9 4 8 . . J - J 70 80 5 s 1 9 3 8 ________  J - D $ 95
l l r k  C  A  N  5s 1 0 3 9 . J -,l 

G r ’ p t A L o r S t  1st 6 s . M A N  
K in g s  C  E l 4 s — S e e  S t o c k

90 100 E l iz a b e t h  G a s  L t C o . . l 0 0 275
115

27
12()”  
3.”)E x c lis t F o r t  W a y n e  6 s  1 9 2 5 . . .J - J

N a s s a u  E le c  p r o f _____100 G a s  A  E l B e r g e n  C o .  . 1 0 0 00
5 s  1 9 4 4 ............... ..  A -O 93 100 e G r  R a p  G  1 st  5 s  1 5 . F -A §95 100
1st 4 s  1 9 5 1 — S ee  S t o c k E x c lis t H u d s o n  C o  G a s  100 107 108

N W ’ b g A I ' l a t  1 st  e x  4 ttjs I n d ia n a  N a t  A  i l l  G a s —
S t e in w a y  1 st  6 s  1 9 2 2 . J -J §96 105 1 s t  6 s  1 9 0 8 . .  .  M -N 10 17

Other C ities I n d i a n a p o l i s  G a s . .  .  50 40 50
B u f fa lo  S t r e e t  R y — 1 s t  g  5 s  1 9 5 2 ............... A -O § 8 2 l2 90

1 s t  c o n s o l  5 s  1 9 3 1 .  F -A §103 100 J a c k s o n  G a s  5 s  g  '3 7  A -O §85 90
D e b  6 s  1 9 1 7 ________ A  O 1031- 10(U2 K a n s a s  C i t y  G a s _______1 0 0 '5 0

C o l u m b u s  (O )  S t  I t y . l o o 94 99 e L a c le d e  G a s __________1 0 0 7412
7 6

70
P r e fe r r e d  .................. . 1 0 0 1 0 l l2 107 e P r e f e r r e d  . . .  . 1 0 0

C o lu m  R y  c o n  5 s — S e e P h l la  lis t L a f a y ’c G a s  1 st  6 s ’ 2 4 .M - N 23 30
O r o s s t ’ w n  1 s t  5 s  ’ 3 3  J - l ) §100 103 L o g A W a b V  1st 6 s  ‘ 2 5  J - D 25 30

e C o n n  R y  A  L t g c o m . l o o 09 7 0 l2 M a d is o n  G a s  6 s  1 0 2 6 .  A -O §0 ‘J12 100
e P r e f e r r e d ------------------ 1 0 0

G r a n d  R a p ’.d s  R y -------- 1 0 0
P r e fe r r e d  .....................1 0 0

70 75 N e w a r k  G a s  6 s  1 9 4 4 . . Q - J  
N e w a r k  C o n s o l  G a s - . 1 0 0

124
88

§103

128
85

IO H 480 e  C o n  g  5 s  1 0 1 8 _____ J - D
e L o u l s v  S t  5 s  1 9 3 0 .  _J A J $104 10512 N o  H u d s o n  L  11 A  P o w —
L y n n  A  B o s  1 s t  5 s  '2 4  .1 1 ) 99 101 5 s 1 9 3 8 ...........................A -O $ 93
c N e w  O r l R y s  A  L g t . 1 0 0 11 13 e O  A  I n d  C  N a t  A I I 1 .1 0 0  

1st 6 s  1 9 2 6 ____ J - De P r e f e r r e d  ............ - . 1 0 0 27 15
G e n  M g  4 (4 s  ‘3 5  S ee  S t k  E x lis t P a t  A  P a s  G a s  A  E l e c .  100 65 75

N o r t h  C h i c  S t r e e t  S ee  C h I c a g o lis t e C o n  g  5 s  1 0 4 9 ____M  K §95 93
P u t) S e r v  C o r p  o f  N  J  .1 0 0 88 100 S t  J o s e p h  G a s  5 s  1 9 3 7 . J -J §80 « 0

T r  c t f s  2 %  t o  6 % p c r p e t  
C o l l  5 s  g  n o t e s  ‘ 0 9 . M -N

60
§95

68
9 0 l i l e c t r i c  C o m p a n i e s

N o r t h  J e r s e y  S t  R y  1 0 0 25 40 C h i c a g o  E d is o n  C o  S ee  C h 1 c a g o lis t
1 st  4 s  1 0 4 8 ............ M -N $64 e K in g s  C o  I'll L A P C o  100 H i 118

C o n s  T r a c t  o f  N  J - . 1 0 0 70 N a r r a g a n ( P r o v )  E l C o . 5 0 * 8 6 '" 90
1st 5 s  1 9 3 3 ............J -D $1031" 105 N Y A Q  E l L  A P o w C o . l O  ) 30 5 0

N e w 'k P a s R y  5 s  '3 0  J -J §106 ___ . P r e fe r r e d  .............— 100 60 70
R a p i d  T r a n  S t  R y .1 0 0 235 246 U n it e d  K le e  o f  N . J ____1 0 0 50 60

T c l e g r  &  I e l c p l i o n e P id A tk
e A m fc r  T e l e g  A  C a b l e . 1 0 ) 60 7 5

) 102 n o
C o m r n ’ l U n  T e l  ( N Y )  2 100
E m p  A  B a y  S t a t e  T e l  1 0 ) 50 00
F ra n  k i l n _______ .  10 ) 40 50
e G o ld  A  S t o c k  T e l e g  . 1 0 90 98
H u d s o u  R i v e r  T e l e b h  10 35 40
e N  Y  A  N  J T e l t -p h ____1 0
e N o r t h w e s t e m  T e l e g . . 5 
P a c i f i c  A  A t l a n t i c  2

) 105 112
) 95 105

60 70
0 S o u t h e r n  A  A t l a n  t i c . . 2 . 85 39
0

r e r r y  C o m p a n i e s
. B r o o k ly n  F e r r y  s t o c k  101 1 21"
. I) A  N Y  1 s t  6 s 1 9 1 1 J  J §85 92
. N  Y  A  E R  F e r r y  s t k . l O l  

1 s t  5 s  1 9 2 2 .  M -N
____ 60
5 0 70

0 N Y  A  H o b  5 s  M a y  4 0  J -E §88 92
H o b  F y  1 s t  5 s  1 9 4 6 M -N $97 100

N Y  A  N  J 5 s  1 9 4 6 . . .  J - . $90
25 35

1 s t  m t g e  5 s  1 9 1 9 . . J - r $60 60
e U n lo n  F e r r y  s t o c k . .1 0 1 8 12

j e l s t  5 s  1 9 2 0 ________ M -N 65

‘ S h o r t - T e r m  N o t e s

A m  C lg  s e r  A  4 s  ’ l l . . M -S $933 951.)
, S e r  B  4 s  M c h  1 5  1 2 M  S $ 92 !f 93

n A m  T e l  A  T e l  g  5 s  10  J -J  
A t l a n  C o a s t  L  5 s  ‘ 1 0 . M -S

§9958 993*
§973a 977*

n C h e s  A  O h io  6 s J ’e  2 8  ‘Ot §10014 10034
.  6 s . J u ly  1 1 0 1 0 _____ J - . §997S lOOL

C h ic  R  I A P a c  6 s ‘ 0 9 A -C §98 9 9 ' 2
C h ic  A  W  I n d  5 s  ‘ 1 0 . F A A  
C ln  H a m A D 4 § § s  ‘ 0 8  M -S  
C  C  C  A  S t  L  5 s .  J u n e  ‘ 11

$997g 100'J
50 60

$9'J78 IOOI4
E r ic  6 s ,  A p r  8  1 9 1 1 . . A - C § 9 7 k 9 S' 2
I n t e r ! )  R  T  g  6 s 1 9 1 1  A l-N §100 IOOI4

5 s  M c h  1 9 1 0 ............... A l-S §9 7 ,fj 0 7 '2
K a n  C  S o  g  5 s  A p r  ‘ 1 2 .  J -J $9134 04
L a c k  S t e e l  g  5 s  1 9 0 9 . M -S §94'g 9512

, 5 s  g  1 9 1 0 .....................A l-S §87 90
L a k e  S h  A  M  S o  5 s ’ 1 0  F  A § 100'S 10(ll2

! L o u  A  N a s h  g  5 s  ’ 1 0 . A l-S $9958 100
M ich  C e n t  5 s  1 9 1 0 . . . F - A §1 0 0 IOOI4
M in n  A  S t  L  g  5 s ’ l l . F - A §92 94

\ M is s o u r i P a c l l l c —
6 s F e b l O ’ 1 O c o n v o p  F - A §97 99

N a t o f M e x  5 s e x t t o ’ 0 9  A -O §99 100
1 N Y  C e n t  5 s  1 9 1 0 _____ F -A §997g 100's

P a  R R  5 s  M c h  1 5  ’ 10  A l-S » lUOlg IOOI4
S t L M S ’ e a s t  4 H s  ’0 9 . J -D §89 04
S t  L  A  S  F  g  4 y ,s  ’0 8 . J - D $90 92
S o u t h ’ n c o l l  t r  5 s  ’ 0 0 .  A -O $90 96
S o u t h  R y  g  5 s  1 0 1 0 . . F -A §70 79
U S  R u b b e r  g  5 s  ‘0 9 . M -S §973g 9734
W a b a s h  5 s .  M a v  10  1 9 0 9 $ - - - -
U e s t l n g h  E l A M  6 s 1 9 1 0 §85 93
W h e e l ’ l A  L  E  5 s  ’0 8 . F - A §80 85

R a i l r o a d

C h i c  P e o  A  S t  L  p r e f . 1 0 0 e
D e p o s i t e d  s t o c k ________ 10 3
U n d e p o s l t e d  s t o c k .  _ 8
P r i o r  lie n  g 4  K s ’ 30.11 A S s o 90 e
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I n c o m e  5 s ,  J u l y  1 0 3 0 . . 5 10 i

C h ic  S u b w a v ____ 100 1 7 '2 I 8 I4
I t W  A  D en  C y  s t d . , 1 0 0 98
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35 ■P it t s  B e s s  A  L  r .________ 5 0 3 0
P r e fe r r e d  .................... . 5 0 * 60 LH *■
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P r e fe r r e d  ____________l o o 6C 6 5
C e n t r a l  F o u n d r y ............ l o o U : 2 l

P r e fe r r e d  ____________1 0 0 7 9 e
D e b  6 s 1 9 1 9  o p  ’ 01  M -N 53 6 9  \

C e n t u r y  R e a l t y ________ 1 0 0 175 185
C h e s e b r o u g h  M f g  C o . 1 0 0 400 \
C it y  I n v e s t i n g  C o _____ 1 0 0 60
e C la llln  (H  B ) , c o m . . l o t ) 95 V

e l s t  p r e f e r r e d _______1 00 90 9 5  V
e 2 d p r e f e r r e d ________ 1 0 0 90 \

C o l  A  I l o c k  C o a l A l  p f  100 7 5  \
1 s t  g  5 s  1 9 1 7 ________ J -J 86 93
C o l  t r  6 s O c t  1 0 5 0 . . J - J — 10112 V

I n d u s t r ia l  a n d  M is c e  
C o n s o l  C a r  H e a t i n g . .  1 0 0  
c o n s  R y  L g t & R e f r l g . 1 0 0  
C o n s o l  R u b b e r  T i r e . . 1 0 0

P r e fe r r e d  ____________ 1 0 0
D e b e n t u r e  4 s  1 9 5 1  A & O  

C o n s  S t e a m s h ip  L in e s  l o o
C o l l  t r  4 s  1 9 5 7 ____J&.J

C o r n  P r o d  R e f  S ee  S t o c k
e C r u c lb le  S t e e l________ l o o

e P r e f e r r e d ____________ l o o
C u m b e r l a n d  E l y C o p p e r . 5  
s D l a m o n d  M a t c h  C o . l o o
D o m in i o n  C o p p e r .............. l o
D o u g la s  C o p p e r __________ 5
K c o n ’ y  L t  & P  ( J o l i e t ,  111) 

1 s t  M s f  g  5 s  1 9 5 6 . J -L )
E l e c t r i c  B o a t ___________100

P r e fe r r e d  ____________ 1 0 0
E l e c t r i c  V e h i c l e _______1 0 0

P r e fe r r e d  ____________ 1 0 0
E m p ir e  S t e e l ____________ 1 0 0

P r e fe r r e d  ____________ 1 0 0
e F e d e r a l  S u g a r  o f  N  Y  1 0 0

e P r e f e r r e d ____________ 1 0 0
e G e n e r a l  C h e m i c a l ____1 0 0

e P r e f e r r e d ____________ 1 0 0 .
G  i ld fk U l  C j n s o l  M l n e s .1 0
G o ld  H i l l  C o p p e r ___________1
G r e e n e  C a n a n e a ________ 20
G r e e n e  C o n s o l  G o l d ____10
G r e e n e  G o l d - S i l v e r . .  10 
G u g g e n h e i m  K x p l o r ’ 1 0 0  

l a c k e n s a c k  W a t e r  C o  
„  R e *  g  * 8  '5 2  o p  T 2 . . J - J
H a ll S ig n a l  C o ....................l o o
H a v a n a  T o b a c c o  C o * . 1 0 0

P r e f e r r e d ______________ 1 0 0
1 s t  g  5 s  J u n e  1 2 2 . J - D  

e c k e r - J o n e s - J c w e l l  M ill 
1 s t  6 s  1 9 2 2 ................... M -S

c 5 s  1 9 1 0 ......................... M -N
lo u s t u n  O i l ____________ 1 0 0

P r e fe r r e d  ____________ 1 0 0
lu d s o n  R e a l t y _________ l o o
I n g e r s o l l -R a n d  c o m . 1 0 0  

e P r e fe r r e d  __________ 1 0 0

l t e m a t ’ l N i c k e l_____ 1 0 0
P r e fe r r e d  ___________ 100

h u t  
25 

11 
H 
8 

22 
hi. 
94f 

E s c
5*4

" s '
1271

4»4
5 . . . .

83
2 8

7
1 6
45

100
35

A s k
30

21j
5

15

h
10

lis t  
51* 

3 ills 
si4 

12734
1>4
5

Ts" 100
25

____ 3
____ 5

5 10
45 55

8 8 9012
50 65
82 90

57g 6
*512 5*8
OH 8 U

*3S bs
*51B "8

598 
0 

30  
100 

50 
85

E s c  
85 
75 
17 
48 

5
P r e fe r r e d  ___________1 0 0  49
1 s t  6 s  1 9 4 8 _________ j - u  103

34
M o n o t y p e ____2 0  ss4

ord &  T a y l o r ________ l o o
P r e fe r r e d  ____________ 100

-orlliard (P )  p r e f _ _ l u o  
adison S q  G a r d e n .. lo o  
2 d  6 s  1 9 1 9 __________ M -N

I t c h c l l  M i n in g ________10
o n o n g a h e l a  R  C o a l . . 5 0
P r e fe r r e d  _____________5 0

o r t g a g e  B o n d  C o ____1 0 0

N e w  C e n t r a l  C o a l _____ 2 0

■ Y  A i r  B r a k e g  6 s  ’ i d M - N  
. Y B i s c u i t  0 s  1 9 1 1 . M -S

e P r e f e r r e d ____________1 0 0

P r e fe r r e d  ____________ 1 0 0
I t t s b u r g h  B r e w i n g ____5 0
P r e fe r r e d  ______________5 0

I t t s b u r g h  C o a l .S e e  S t l;  
o p e  M a n u f a c t u r i n g . 1 0 0

1 s t  p r e f e r r e d ________ 1 0 0
2 d  p r e f e r r e d ________ 1 0 0

P r e f e r r e d _____________ lO u

1 s t  M g  5 s  ’31  r e d . A - O  
A d ju s t  M  5 s  A p r  1 1 93 1  

t a n d a r d  C o u p le r  c o m  1 0 0
P r e fe r r e d  ____________ 1 0 0

t a n d a r d  M i l l in g  C o . . 1 0 0
P r e fe r r e d  ____________ 1 0 0
1 s t  5 s  1 9 3 0 ................M -N

t a n d a r d  O il  o f  N J . . 1 0 0  
w i f t  A  C o - S e e  B o s t  S t k  

1 st  5 s  1 0 1 0 - 1 9 1 4 . ..J -J

P r e f e r r e d ,  n e w _____ 1 0 0

1 s t  p r e f e r r e d ________ 1 0 0
2 d  p r e f e r r e d __________ 1 0 0

n l t e d  B k  N o t e  C o r p __ 5 0
P r e fe r r e d  ______________5 0

U gar M f g . p f . 1 0 0
o p p e r ________ l o o

P r e fe r r e d  ____________ 1 0 0

e P r e f e r r e d ____________1 0 0
S  S t e e l  C o r p o r a t i o n —  
C o l  t r  s f  5 s  '5 1  o p t  ’ l l  
C o l  t r  s  f  5 s  ‘ 51  n o t  o p t

/ a t e r b u r y  C o ,  c o m . .1 0 0  
P r e f e r r e d _____ _____ 10

A  M tg e  G u a r .

P r e fe r r e d  _____________ 10

87
35
9

18to
104
4 5

8
40

110

115
lis t
95
85
19
55
10
54

104
37

9
ISO 185
80 10 0

_____ 13 J
95 100

115 135
9712 105
70 so

2 6
*214 2 1*

X 3S U
* 40
* 2512 26"4

81
105
160 155
♦IDs 1 1 34
*414 43g
30 36

fo S i" 92~
10 0
130
26
720 _____
♦5 4
90 100
:-‘6/g 7

‘■3j 5
34 38
84 88

*2(jl2 21
*4034 4 Hi
E x c lis t

>8 !2
15 30

___ _ 1
95 100

114 117
130 140
93 96

114 117
___ 50

315 330
]2 1

22 24
3 4

32 40
100 110

6 9
30 33
76 79

695 300
E x c lis t

9934 100
7 5 85

n o 125
*77g 8

7 12
65 65
30 40
61 54

102 108
100 105
*50 53
*50 63
85 90

61" 63*
24 27

200 215
25
87 92

$109 110
§109'4 IIOI4

60 *80
F .x c lis t

140 160

*  - 100
E x c lis t

>8 141 l ' j95
*  P e r  s h a r e  5 B u y e r  p a y s  a c c r u e d  l i l t  a E x - r lg h t s .  e S e lls  o n  S t k .  E x . ,  b u t  n o t  v e r y  a c t i v e .  I N e w  s t o c k ,  n  N o m i n a l ,  s  S a le  p r i c e ,  x  E x - t f l v
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BOSTON STOOE EXCHANGE—Stock Record, Daily, Weekly and Yearly
SHARE PRICES—NOT PER CENTUM PRICES

Saturday 
May 2

Monday 
May 4

Tuesdau 
May 5

Wednesday 
May 6

Thursday 
M ay  7

Friday 
May 8.

813s 813f 8034 80-% §1% 81% 81% 82% 83% 83% z8038 807s
*89i- 901- *89% 90% 89% 89% *89* 2* 9012 *89% 90% *89% 90%

*203 204 *203 204 203 203 203 203 203 203 203 204
* ____ 136 135% 135% ____ ____ * ____ 135% *____ 136%
* ____210 210 210 * ____ 210 * ____ 210 * ____210 * ____ 210
*135 136 *____ 137 *____ 136 135% 136 *____ 135 *____ 135

150 150
*286 292 *286 292 *286 292 +286 290 Last Salt 292 Apr’08

*11 13 *11 13 11 11 *1034 11 *10*4 11 11 11
*51 *51 *51 ’«+.-» *51 *51 ____ 511- 52
*10 *10 10 10 *10 10 10 *10 ____

543., 5434 *52 55 *53 54 *53 54 54 54 54 54
*142 L44 *142 144 *142 144 *142 144 IMU Sal' 143 Apr’08
*111 112 112 *112 ____ *112 *112 ___ *112 . . . .

165 Apr’08
138 Apr’08
253 Apr'08

129 129 *____ 129 129 129 129 * ____ 129 124% 126
*68 70 69% 70 *68 70 70 70 *68 70 *68 70
*78 85 *78 85 *78 85 *78 85 Last Salt 73 Oct’07

190 Scp’07
*934 10 10 10' *9% 10 *9% 10 *9% 10 9% 9%

* 4612 44 45 45 45 *44 46 * ____ 46 44 45
*151- 161- *15% 16% *15% 16% *14% 15% Lest Salt 1.7 4 ApV’OS
1351- 136 135% 136 135% 135% 135% 137 136% 137 136% 137

143 14.1
200 Apr’08

*184 185 183 183 183 184 184% 185 185 185 *184% 185
29 29 *26 28 *25 29

*70 *70 *70 *70 Last Salt 70 Apr'0u
* __ 9014 90% 901. * 90% 90% 90% * ____ 90% 90% 90%

1377s 13S34 136% 138% 137 1373, 138-% 1391.- 138% 138% 1381- 1401
*811- 821- *80% 81% *80% 81% 815S 81% *801- 811- *801- 81%
____ ___ Last Salt 155 Apr’08

*84 85 *8-1 84% 84 84 84% 841- *84 84%
*103 104 103 103 *101 103 *101 103 * ____ 102%

140 Apr’08

19 19 *18% 191- 19% 19% 19% 1934 19% 19% 19% 1934
*84 851, 85 85 85 85 85 85 85 85 86 80

5 57S 534 6 61% 578 5% 6% 5% 5% 5% 6
14 14% 14% 14% 14% in - 14% 141- 14% 15 14% 143.,

1263.1 127 126-% 1273,, 127 127% 127% 127% 127 1271- 12631 127
1231- 1231- 123 123% 123 123 123 123 123 124 123 123
11734 1181- 117% 118 117% 118 117% 118 117% 117<1t 1173S 117%
20 20 20% 201- *19% 201- *1934 21 20% 201, *20 21
84 84 84 843, 84 84 84 841- 84 841- 84% 84%
*3 3-1-t *3 3-1, *3 33.1 *3 33, Lest Sale 3 Jan’OS

*109 *109 110 *109 no *109 110 Last Sale 109 Apr’08
*17 18 *17 18 *17% 181- *16% 17 17 17 *17 18

*414 43, *4% 434 *4% 4% *4% 43., Last Sale 4% Apr’08
*210 213 *210 214 * _ 214 212 212 212 212 213 213

134 134 134 134 133% 134% 134% 134% 134% 136 135 135
5U2 511» 51% 511- 52 52 *51 5U- 51% 52% 52% 52%
87 87 86 87 87 87 86-% 87 86 87 801- 861-

*193 *193 194% 1943, 195 195 195 190 195 196
*Us 1% *1% 11- *1% 1% 1% 11- 1% 1% , ,  13J }*i*40 50 *40 50 *40 50 *40 50 Lest Sale 43 Apr’08

*75 80 *75 80 *75 80 *75 .81) Last Sale 75 Apr’OS
*113 1131- 113% 113% 1131- 113% 113% 1133, 113% 11334 11334 11334

158 159 15834 159 158 158% 158 159 1581,1 158% 1585s 158%
*91- 10 *9% 10 *9% 10 *9% 10 9% 9%

1001- 101 100% 10b% 1001- 100% 100% 100% 100% 101
*2.) 21% *20 21% *20 211- *20 211- *20 21% 2U- 21%
*23 25 *23 25 ♦23 25 *23 25 *23 25 241- 25
*U4 *1% * 1 % * 1*1 Lost Sale 138 Apr’OS

137 137 136% 138% 137% 138% iss 188% 137% 138 137 138
5333 551- 54% 551- 54% 85% 54% 55 54 5434 63% 54
28 281., 28 28% 27% 281- 28 28 28 28% 27-s 277g
361g 36% 35% 35% 3534 36% 361- 36**4 36% 3034 36% 363.,

1013g 101% 101 101 xl00% 10()3S 100% 101% 10018 100% 101 101
*61- 7 *6% 7 *6% 7 6% 7 *6% 7 6% 6%

*65 70 65 651- *65 67 *651- 67 *65 67 *65 07
Last Sale 27% Apr’OS
Last Salt 3470 Veb'0.°-

* 13.1 2 *13, 2 *134 2 *1*4 2 Last Salt IV Art-08
26 26% *25% 26% *26 26% 20% 271- 27 27 20% 26%
0014 61 59% 61% 60% «1*S 61-% 62% G17S 63% S 'h  62%

*23 24 *22% 23 *22% 23 23 23 23% 23% *23% . . . .
38% 39%

” *314 1 % 3% 31- 3% 3% 3% 3% 3% 3% 338 3%
18 18 *1734 18 18 18 18 183., 18% 18% 18 IS

* .40 * .40 * .40 *.40 Last Sale .50 Apr’OS
Last Sale .50 Aug’07

10t4 10-14 10 lot- 10% 13% 13 14% 12% 135g 13% 1334
*.25 30 * .25 40 ♦ .25 .40 *.25 _ _ .25 .25 + .25 .50
* .40 .60 .40 .60 .50 .50 *.40 .50 * .40 50 *.40 ____

12% 123g 11% 12% 12 12% 12 12% 12 12% 12 12
12 12 11% 11% 12 121- 12% 13% 13 13% 123., 14%
22 23% 22% 22-lj 22% 22% 22% 23 22% 2278 22% 22%

102 104 1013. 104 103 104 103% 104 10334 105 104 105
640 650 650 650 650 650 655 655 660 600 +650 660
*22 23 22% 22U *22 23 23 23% *22 23 *22 23
.39 .39 .40 .40 .40 .40 .40 .40 * .39 _ _ _ _ *.39 .41
68 68% 68% 71 09-% 70% 70% 70% 69% 70% 69% 69%
9 9% *83., 91,, 9 9 *9 9% 9% 9% 9% 9%

47% 60 50% 51% "■f*-- ' f L’«‘
Last Sale 94% Apr’08

* .70 1 *.70 1 *.70 1 *.70 1 Lost Salt 1 Apr’o:
7% 7% 7% 7% 7% 71- 734 73.| 734 734 734 Tc

90 90 ♦90 90 90 90 02 *90 92 *90 03
81s 8% 8 8% 8*82

8*8
2

8% 8% 8 8% 8 8%

*19 19% 19 19% 19% 191- 19% 201- 20 20% 19% His..
14% 15 14% 14% 14% 14% 14% 14% 14% 14% *14 111-
23i 2% *2% 3 *21* 3 *3*4 3 234 23, *2%

.40 .40 .40 .40 *.40 .50 * .40 .50 * .40 50 * .40 .5')
61- 61- *6% 6% *0% 7 7 634 03. c.u ,-r

*10l4 10-1. *10% 101- 10% 101- 10% 10% 10% 10% lb’S 10-'
471- 47% 47% 47% 47% 48 48 48% 48% 49 49 69

* .60 * .60 * .60 .50 .50 * ............50 * ............50
*11% 11% 11% 11% 11% 11*| 11% lUs 11% 11% 11% 1U;
58% 59 57% 681, 57% 5,8 58% 591- 58% 59% 58% 591'

* .50 .95 * .50 .95 *.50 .95 * .50 .95 Last Salt ,S5 Apr’08
34% 341- 35 35 34% 34% 35 35 35% 3.7’ , 35% 35%
84 84 84 841- 84 84 S5 85 84 84 84 SI
I9»s 1978 19% 193j 19-% 193, 193.1 21% 20% 221- 2C% 21%

* .50 .95 *.50 .95 * .50 .99 *.50 .95 Last Salt 1- Mch’08
81 81 79 83 80 81 81 82 81 81 81 S3
*278 3 *2% 3 21- 21- 23, 23.| 2% 2% *234 3
*1*8 1% 1% 1% *1*4 2 *1% %: *1% 2 1% 13
1214 12% 12% 12% 12 12% 12 12% 12 12% 12 12%
19 19% 18 181- 17% 18 18% 18% 183s 18% 18 18
60 60 60 60 58 58 *58 58 58 5.8 58
1312 131- 13% 13% 13% 13% 13% 14 14 143a 13% 141.
* a i2 7 *6% 7 *634 7 *6% 7 Last Salt 7 A pi ’<).'

Last Salt Q13| Feb’Of
22% 221- *22% 231- *22% 231- 22% 23 221* 221* 221* :*21»
38 38 38 38 *37% 881- 38 38 38t- 381- 38 :8
42 42 41% 413. 41% 41*4 4U- 4134 41% 4U- 41 41
39 39 38% 39 38% 39 39 39% 39 39% 39 ::9l •
29 29% *281., 29% 29 29 20 29 30 30 287s 287
*21- 23., 2-% 2% *234 3 2% 2/< *2% 3 *:•■-, 3

Last Salt LOO' iJuly ’01
*434 5 434 4-1.| *434 5 5 ft' 5 5 *47g 51;

*125 130 125 125 125 126 *125 130 *127% 130 130 134
* .m .75 *.60 .75 *.60 .75 .60 .60 * .60 .75 .55 .55

Sales 
of the 
Week

760
100
62

135
3

16
15

'675
360
100

19

" 2 3

25
81

~691
13

" 7 4
1

" 5 i
7,882

50

900
85

2,061
705

1,184
244

4,464
150
570

25

" 4 2
3S1

1,110
156

£
415
303

25
396

80
35

l'.sii
10,334

285
10,828
1,678

530
30

820
41,471

105
435

1,135
1,578

STOCKS
BOSTON STOCK  

EX C H A N G E

12,214
60

300
3,843
9,765
9,344
1,103

106
355

1,035
5,431

210
210

Railroads
Atch Top & Santa Fc.100

Do pref.......................100
Boston & Albany_____100
Boston Elevated______ 100
Boston & Lowell______100
Boston fc Maine______100

Do pref____________ 100
Boston & Providence. 100 
Boston Suburban El Cos.

Do pref________________
Boston 6s W ot Elec C os..

Do pref............ ................
Chic June Ry 6s U SY .100

Do pref.......................100
Con 6s Mont, Class 4 . .  100 
Conn & Pass TUv pref 100 
Connecticut River. . . 1 0 0
Fitchburg: pref_______100
Ga Ry 6s Electric.___100

Do pref........... .........loo
Maine C entral............ 100
Mass Electric Cos____ 100

Do pref____________ 100
Mexican Central_____ loo
N Y N H fc Hartford. 100
Northern N II________ loo
Norwich 6s Wor pref.loo
Old Colony__________ loo
Rutland pref__________ loo
Seattle Electric______ 100

Do p r e f . .__________100
Union Pacific_________100

Do pref______ _____ loo
Vermont fc Mass____ loo
West End St __________no

Do pref______________50
Wore Nash fc K och ..100  

Miscellaneous 
Amer Agrlcul Chem._100

Do pref_____ ______ 1 oo
Amer Pneu Service.. 50

Do pref____________  50
Amer Sugar Refln____ 1 oo

Do pref.......................100
AmerTelep 6sT eleg..l00
American woolen____ 100

Do pref.............. . . .1 0 0
Boston Land.................  l
Cumher! Telep 6c T e l.100 
Dominion Iron 6s Steel.
East Boston Land..........
Edison Elec I liu m ... loo
General Electric.......... 100
Massachusetts GasCoslOO

Do pref____ ________100
Mergenthaler L in o .. .100 
Mexican Telephone.. 10
N E Cotton Yarn____ 100

Do pref------------------- 100
N E Telephone.............100
Pullman C o . . ................ ioo
Reece Button-Hole.. 10
Swift ft Co.......................100
Torrlngton. Class A . .  25

Do pref..................   25
Union Cop L ’d fc M 'g . 25
United Fruit.................. 100
Un Shoe Mach C orp.. 25

Do pref.................   25
U S Steel Corp.............ioo

Do pref....................... ioo
West Telep 6s Tcleg-.lOO

Do pref.................. ...100
Westing El 6s M f g .. .  so

Do p r e f .. .................  50
Minins:

Adventure Con_______25
Allouez______ ________   25
Amalgamated Copper U'O 
Am Zinc Lead & S m .. 26
Anaconda------------------  25
Arcadian............ ...............25
Arizona Commercial.. 25
Arhcld.......................  25
Ash Bed________________ 25
Atlantic ........................ 25
Blmrham Coh Min fc S 50
Bonanza (Dev Co)___10
BostonConO&G (rets) 1:1 
Bos fc Corb Cop 6s Sll M

669
100

2,518
50

1,123
1,228

85
100
648
735
692
200

1.178
10,675

'771
315

5,861

'287
385
200

3,257
1,085

65
2,177

Butte Coalition----------  15
Calumet fc Arizona___10
Calumet 6s H ecla ------ 25
Centennial-....... ...............25
Cons Mercur G old .. . .  1
Copper Range Con Co.100
D aily-W est................. 20
Dominion Coal______ 100

Do pref............ .......... 100
Elm River.........................12
Franklin........................... 25
Granby Consolidated. 100
Greene-Cananea.......... 20
Guanajuato Consol___
Isle Royale (Copper). 25
La Salle Copper-------------25
Mass Consol..............  25
Mavflower......................
Mexico Cons M ft S ._  10
M ichigan.................   25
Mohnwk. - --------------  25
Montana Consol C & C 10 
Nevada Consolidated. 5
North Butte................. 1
Old Colony----------------  2
Old Dominion---------------25
Osceola---------................  25
Parrot (Sliver & Copp) 10 
Phoenix Consolidated 25
Quincy..........- - -----------  2.5
Rhode Is la n d ............ 25
Santa Fe (Gold 6s Cop) 10
Shannon ....................   in
Superior..........................  25
Tam arack-.................... - 25
Trinity.............................. - 25
United Copper----------- 101

Do pref-------------   .10 1
428 United StatesCi a'&OII 2' 

1,031 U S Smelt Ref & Min . 5l 
1,195 Do p r e f . . .  . . .  5f
3,823 Uthh Consolidated.. . r 

225 Utah Copper C o .. . .  1
515 Victoria..............................27

____Washington................. —  25
203 W inon a.......... ...............   25
332 Wolverine........ .............. 21
200 IVynnr’ - 1 ...................  :.’f

Range Since 
Jan. 1 1908

67% Feb 11 
83% Mch 3 

181% Jan 2
125 Feb 17 
20014 Feb 11 
130 Mch 19 
136 Feb 13 
284 Jan 10

9 Mch 4 
45 Jan 31 
10 Feb 28 
50 Feb 27

126 Jan 2 
102 Jan 10 
163% Mch 5 
138 Apr 21 
244 Jan 14 
117 Jan 2
67 Apr 27

8I4 Jan 2 
40 Jan 2 
1533 Apr 25 

128 Jan 6 
143 Apr 7
200 Apr 6 
175 Jan 11
25 Jan 15 
70 Feb 17 
88-is Jan 2

110% Mch 2 
7S34 Apr 4 

150 Jan 13
76 Jan 2 
96 Jan 2

139 Mch 30

13 Jan 3
77 -Mch 17 
4 Feb 10 
9I2 Feb 25

9914 Jan 2 
106 Feb 18 
99 Jan 2 
16 Jan 2 
7714 Feb 19
3 Jan 7 

90% Jan 11
143.J Jan 0
411 Mch 13

201 Mch 17 
111 Jan 2
4.) Mch23 
77 Jan 2 

192 Apr 10 
1 Mch 2 

40 Mch 6 
75 Mch 23 

105 Jan 4 
147 Jan 2 

9 Apr 10 
88l2 Jan 2 
20 Jan 3 
24 Jan 27 

1% Mch 23 
114% Jan 2 
38% Jan 4 
24<sJan 3
26 Jan 2 
87>s Jan 2
4 Feb 3 

59 Jan 9 
197« Feb 18 
347g Feb 19

1% Feb 21 
24 Apr 23 
45 Feb 19 
26I4 Jan 13 
28 Feb 19 
3U Apr 29

14 Jan 2 
.40 Feb 14

8 Apr 22 
I4 Apr 29

.35 Feb 19 
IOI4 Apr 13 
III4 Apr 14 
151-Jan 2 
93 Feb 20 

*565 Mch 5 
21 Feb 10 

.25 Mch 6 
561* Feb 18 

7 Jan 3 
475s May 1 
04t2 Apr 22 
.99 Aleh 6 

6I2 Apr 22 
80 Jan 2 
Ctg Jan .  
2 Feb 26 

173.i Feb 17 
12i.| Jan 2 
2>4 Mch 6 

.25 Jan 10 
4?s Feb 19 
714 Feb 25 

45 Feb 19 
% May 

8»s Jan _ 
4034 Feb 19 

.50 Jan 15 
28 Jan .  
77 Feb 19 
101- Jan 11 

1- Mch 1 1  
77 Feb 10 
2 Mch 20 
1% Apr 3 
9*4 Feb 19 

14 Apr 3 
56 Mch 20 
121* Feb 19 
453 Mch 24 

233., Apr 16
9 Met) 31 

28 Mch 1. 
37 Feb U 
291-  Jan 
287s May 8

21- Apr 10

41-Jan 2 
1151-Jan •_>

i .55 May 8

Highest

83 i.s May 7 
89i2 May 5 

20634 Apr 22 
140 Jan 20 
2101s Apr 16 
140 Jan 28 
156 Jan 22 
292 Apr 16 

13 Mch 27 
52 May 8 
17 Jan 25 
601-.Jin 10 

143 Apr 30 
May 4 
Mch 4 
Apr 21 
Apr 22 
Apr 21 
Jan 27

112
165
138
253
131
79

1212 Jan 8 
501-Jan s 
19 Mch 31 

139!2 Jan 20 
145 Apr 1 
205 Feb 20 
188 Apr 1 
29 Apr 2 
75 Feb 1 1  
95 Feb 8 

14012 May 8 
84 Jan 13 

155 Feb 11  
8734 Mch31 

105 Apr 7
140 Mch30

205s Apr 24 
86 May 8 

0I4 Apr 29 
15 May 7 

1281,  Apr 28 
124 A p r il  
1.203s Apr 24 
22 Jan 4 
88 Jan 4 
3 Jan 7 

1107S Feb 3 
ISI4 Apr 15 
51-Jan 25 

214 Apr 29 
136 May 7 
573s Jan 15 
87i2 Apr 22 

200 Jan 18
2 Jan 23 

50i2 Jan 14 
80 Jan 14

119 Jan 20 
16134 Apr 29 
10 Feb 21 

101 May 8 
22 Feb 0 
25 Jan 14 
2l2 Jan 28

141 Apr 16 
65% May 2 
281- Feb 20 
37 Apr 23

10112 Apr 30 
8 Jan 31 

70 Jan 16 
271-Apr 11 
347s Feb 19

3 Jan 18 
331- Jan 20 
63i8 May 7 
26l2 Jap 20 
4018 Mch 27

6 Jan 15 
20-14 Jan 29 
.46 Apr 15

1414 May 6 
6-l.| Jan 20 

.741- Feb 27 
17 Jan 29 
1411 May 8 
2314 Apr 29 

116 Jan 20 
700 Jan if 
28U Jan If 
.40 Jan 23 
70U May 6 

97g ,| >1 n 18 
51% May 7 
9412 Apr 22 

2 Jan 18 
10% Jan 27 
95 Mch 27 
9% Mch 27 
278 Jan 22 

26U Jan 27 
1714 Jan 14 
4I4 Jan 18 

.50 Jan 22 
8 Jan 18 

12-14 Jan 20 
58 Jan 18 

1-isJnn 24 
1334 Mch25 
5934 Apr 29 

.85 Apr 21 
40 Jan 28 
93 Jan 14 
221- May 7 

1L .Jan 25 
931-Jan 15 

41- Jan 20 
25s Jan 20 

13% Jan 20 
19*2 May 2 
77 Jan 20 
18-14 Jan 14 
8t» .Jan 8 

20 .tan 3 
24% Apr 23 
: 91 s Apr 23 
43 Apr 23 
4U- Mcl)2X 
3114 Apr 2 

5*4 Jan 14

r0% Feb 7 
134 May 8

Range lor Previous Year 
(1907)

67l2Nov 
79-i4 Nov 

180 Dec 
11734 Nov 
200 J’ne 
129 Nov 
15U Oct 
285 Oct 

8 J’ly 
50 Aug 
16 Nov 
65 Nov 

128 Dec 
99-i4 Oct 

170 Oct 
152 J’ly 
244 Dec 
116 Ndv 
691- Dec
73 "  Oct 

190 Aug
7 Dec 

37 Oct 
14 Nov 

1271- Nov- 
115 Dec 
205 Nov 
176 Oct
25 Nov 
82 Aug 
8334 Nov

100l2 Oct 
783j Nov 

14518 Not
74 Dec 
04 Nov-

140 Aug

10 Oct 
721-Nov 
3l2 Nov 
0i2 Oct 

93 Dec 
1U5 Dec 
89i4 Nov 
12>4 Nov
69 Oct
3 Mch 

931- Nov 
12i2 Oct
3*2 Oct 

185 Nov 
91 Oct 
43 Oct
75 Nov 

185 Nov
D4 Dec 

46 J ’ne 
80 Oct 
- 0 Nov 

13/ Nov 
a Nov 

76i2 Nov 
20 J’nc 
241- Nov 

1 Oct 
10 U- Oct 
36 Oct 
23*8 Nov 
22 Oct 
70'- Nov

4 Nov- 
50 Nov 
2014 Nov
70 Maj

Bg Nov 
20 Oct 
42 ig Dec 
19 Nov
26 Oct 
234 Oct 
734 Oct

.35 Sep 
>2 May 

61- Oct 
4's Dec 

,35 Sep 
8% Nov-

10 Oct
89 Oct 

535 Oct 
10 Oct 

.25 Oct 
44I4 Oct 

;t- Dec 
40 Oct 
86 Nov 

s4 Nov
6 Oct 

65 Oct
6V1 Oct 
2 Dec 

111- Oct 
8 Oct 
23g Nov 

40 Nov 
f.3.1 Nov 
6-l| Oct 

37 Oct
1 Nov 
534 Nov

30 Oct 
i; Sep 

18 Oct 
71 Oct 

8-14 Oct 
i2 Dec 

70 Oct
2 Oct 
II- Nov 
7's Oct

’ h ‘ * ' 6 cV
t)3g Nov
7 Dec 

22 Oct
7is Nov 

2434 Oct 
277s Oct 
25i2 Oct

Highest

107i2 Jan 
10138 Jan 
240 Feb 
152 Jan 
231 Jan 
170 May 
165 Jan 
301 Fob 

15 Feb 
65 Jan 
2834 Jan 
80 Jan 

160 Jan 
120 Jan 
188 Feb 
156 Mch 
283 Jan 
135 Jan
114 Mch 
88 Mch

198 Jan 
20i2 Jan 
711-  Jan 
253., Jan 

190i2 Jan 
100 Jan 
226 Feb 
20014 Jan 

45 Jan 
04 Jan 

103 J an 
182i2 Jan 
93 Jan 

170 Jan 
95 Jan 

110 Mch 
147 Jan

20 Jan 
95 Feh 
1434 Jan 
33 Jan 

13714 Feb 
1313, Jan 
1341- Jan 
36i- Jan 

1021- Jan 
4 "  Jan

115 Jan 
25 Feb

0'4 Jan 
230 Jan 
162 Jan 
66*s Jan 
861- Apr 

215 Mel) 
4-14 Jan 

75 J ’ly
00 Jan 

126 Jan 
182 Jan 

11 ,ian 
113 Jan 
221- Jan 
271-’ J’ly

07- Jan
120 Dee 
6'.) Jan 
29 -fan 
503,s Jan

107-i4 Jan 
0 Jan 

82 Jan 
78' - Jiin 
so " Feb

0% Ffeb
741.1 -Ian

121 -'an 
53 Jan 
75 Ftfb 
15 % Jan 
281- May
2 Jan 
U- Jan 

22 '  Fob 
37 Jan 
.80 Jan 
3314 Jan

30is Jan 
108 Feb 

1000 Feb 
47 Feb 
.52 Jan 
105 Jan 
201- Jan 
701-  Mcb 

114 Jan 
4>s Jan 

20U Mcb 
151 Feb 

17% Apr 
514 Jan 

361- Jan 
30 " Feb- 

0I4 Jan 
1-14 Jan 

1514 Jan 
241- Jan 
1 6i- Jan 

31- May 
201- Jan 

120 '  Jan 
21- Jan 

63 '  Feb
181 Feb*
35
r3 Jan 

148 Feb 
2% Jan 
71- Jan 

24% Jan
tlS

170
4214
77L
01
1314
70
40
VO

Jan
Jan
Mch
May
Jan
Jan
Jan
Jan

1% Feb
312 Mch

31-  Oct 
1 Ma> 

f2i- Nov 14 Jan 
03 “ Oct 198 Fob 
.10 Nov 3&s Jan

c lie tore p.vy't or assess’ ta called In 1907. * U.d and asked prices, (i New stock, e Ass't paid, h Ex-rlg.us. a Ex-dlv. and r.g;
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BOSTON STOCK. EXCH 'QK  
W eek liNDma Mat  8

Am Bell Telqphono 4s___ 1908 J . j
Am Teleo A Tel coll tr 4a. 1929 J . j

Convertible 4s_____ _____1936 M-S
Am Writ Paper 1st a 16s g 1919 j . j  
Aton Ton A S Fe gen g 4 s .. 1995 A-O

AujUhtmeut g 4s___J’ly 1095 Nov
Stamped ........... J ’ly 1995 M-N

Boston Elect Light 1st Cs. 1908 M-S
Consol 6s............................ 1924 M-S

Boston A  Lowell 4s........... 1916 J-J
Boston cG> M aine4 4:1..........1944 J.J
Boston Terminal 1st 3*28.1947 F-A
Bur A  Mo Rlv ox 6s........... 1918 J - J

Non-exempt 6s................. 1918 J-J
Sinking turn! 4s............... 1910 j . j

Butte A  Boston 1st 6s___ 1917 A -0
Cedar Rap & Mo R 1st 7 s .1916 M-N

2d 7 s ..................................... 1909 J-D
Cent Vermt 1st g 4 s ..M a y 1920 q . f 
O B A  Q Iowa Dtv 1st 5s. 1919 A-O

Iowa Dlv 1st 4 a ................1919 A-O
Debenture 5s.....................1913 M-N
Denver Exten 4s.............1922 F-A
Nobraska Exten 4 s ........1927 M-N
B d i S W t l  4s...................1921 M-S
Illinois Div 3*28............... 1949 J-J
Joint bonds See Gt Northern 

Ohio jo  lty A  Stk Yds 58.1915 J-J 
Coll trust refunding g 431940 A-O 

Oh MU A  St P Dub D 6a.. 1920 J-J  
Oh M *  8t I* W ls V  div 6sl920 J.J  
Ohio <st No Alien 1st gn 5 s .l9 3 l  M-N 
Ohio *  W  Mich gen 6 s . . ..1921 J-D 
Concord <fe Mont cons 4 s ..1920 J-I) 
Conn A  Pass R 1st g 4 s ...  1943 A-O
Current River 1st 0s......... 1927 A-O
D e tQ rlta p A  W 1st 4 s ... 1946 A-O 
Dominion Coal 1st s t 5 s ..1940 M-N
Fitohburg 6 s .........................1908 M-N

4 s ...........................................1915 M-S
4 s ..........................   1927 M-S

Fromt Elk A  Mo V 1st 6s .. 1933 A-O
Unstamped 1st 6s...........1933 A-O

Gt Nor C B A Q coll tr 4s 1921 J-J 
Registered 4s.....................1921 Q-J

Price 
Friday 
M ay 8

AskBid 
100 
82is Sale

90
86
•86

97

100*s.......
102 105

117 ........

79*2 ”80'

87 4  ,

102 Hale 
87 *s 88 *v

......... 99
99 100's

9414 94J 
94 ........

Wee k)s
Lange or 
Last Sale 1 B

on
ds

1 
So

ld Lange
Since

January 1

Low High Ao Low High
100  10 0 1 1 98 V. 100
82 82*., 106 78 Vi 83
86 86 '4 3i< 80 *ft

1,'7 f 34 Mar’08 1i7S34 117834
96*8 96*» i 96*s 99 *4

U87 Apr’ow 86 1187
85*8 J ’ne'07

110 Feb’04
101 Sep ’06
114 Mar’06
112 4  Jan ’03
104 Oct ’07
10? Sep ’05
9 8 *s Apr’08 97 98 V

100 J’ne’01
123*4 Nov’06
I l l ’ s J’ly ’05
79 Vi 79 V, 1 76 8014

If 103 Oct ’07
98 Oct ’07

100 Apr’08 100 100
97*s J’ue'07
OS3* Apr ’08 98 **8
97 *2 Slay’07
86 Jan’08 86 86

102  102*4 20 90 102*4
88V1 88 *• 2 85 38 V?

122 A p r’06

90 A p r’08 95 96
99*8 A p r’0-- 97 100
91 l>eo *07

112*« lan ’03
104 Nov’06
82*g Apr’08 80 82*e
90 Feb ’08 90 90
98 A p r’07

103 *8 Apt ’05
96 Apr’Oo 96 96

128*2 A p r’09 . . . . 128 128*2140 Apr’06
94*4 94 V 33 92 *4 119 7
94 94 1 92 96*8

RONDS
BOSTON STOCK KXC H’GE 

W eek Ending m a y  8

Illinois Steel doben 5s___ 1910
Non-conveitdeben 6 s ...1913  

la Falls*Sioux C ist 7s .. 1917 
Kan C Clin A  Spr 1st 5 s .. .1925 
Kan C Ft S A  Gulf 1st 7s.. 1908
Kan C Ft Scott *  M 6s ___1928
Kan C M A  B gen 4s........... 1934

Assented income 5s........1934
Kan C *  M Ry *  Br 1st 5sl929  
Maine Cent cons 1st 7s. ..1912

Cons 1st 4 s .........................1912
Maro Hough A Out 1 st 6s. 1925 
Mexican Central cons 4 s .. 1911

lstcons inc3s...........Jan 1939
2d cons me 3s...........Jan 1939

Mich Teleplst 0 s ................. 1917
iltinne Gen Elec con g 5s 1929
New Eng Cot Yarn 5s___ 1929
New EngTeleph 6s........... 1908

6s ...........................................1915
6s............................................ 1916

Now England cons g 6 s ...1945
Boston Term 1st 4s........1939

N  Y N  H A  H  con dob 3V61956
Old Colony gold 4 s ..............1924
Oreg Ry & Nav con g 4 s .. 1946
Oreg Sli Lino 1st g 6s........1922
Kepub Valley 1st s £ 6s . . .  1919 
Rutland 1st con gen 4 >128.1941 

Rutland-Canndian 1st 4sl949  
Savannah Elec 1st cons 5s. 1952
Scattlo Elec 1st g 5s......... 1930
Terre Haute Elec g 6s___ 1929
Torrington 1st g 5s........... 1918
Union Pao K K & lg r g  4 s .1947

20 -ycar conv 4s................. 1927
United Fruit conv gen 5s. 1911 
U S Steel Corp 10-60 yr 5s. 1963 
West End Street Ry 4 s . . . .  1916

Gold 4*28.............................. 1914
Gobi <iooenture4s........... 1916
Gold 4s..................................1917

Western Teleph A  Tel 5s. 1932 
Wisconsin Cent 1st gen 4sl949  
Wisconsin Valley 1st 7 s ..1909

j .j
A-O
A-O
A-O
J-D
M-N
M-S
M-S
A-O
A-O
A-O
A-O
J-J
J’ly

J.J
F-A
A-O
A-O
A-O
J-J
A-O
J-J
F-A
J-D
F-A
J-J
J-J
J-J
J-J
F-A
J-J
M-S
J-J
J-J
M-S
M-N
F-A
M-S
M-N
F-A
J.J
J-J
J.J

Price 
J-rtuau 
M ay 8

Bid Ask 
9 8 ’4 93 H 
96 >2 97 >2

10 0 >*........
115*2116 *4

89 .........
87 89

95 4  sale

94 ia Sale

Week's 
Lange or 
hast Sale

Low High
98 >4 98 >.
97 97

117 Apr’0' 
90 Mar’08

IOOI4 Apr ’08
U S ' s  M a y ’ 0 8  
90 A p r’o8 
88 >2 88 *•,
99 May’07 

113*8 Nov’00 
101*4  Sep ’05
118 Mwr’04 
H80*s U81V. 
11IG Apr’O!' 
1fl5 *4 Apr ’08

102 >2 Aug’04 
96 96

100 Feb’08 
1001* Jan ’07

85 A p r’08 
1014 Sep ’06 
1102*8 Jan ’05 
11213s Mar’OO 
102 Aug’o7 
107 >2 N ov’05 
102 Mai’02 
98*2 51 ay’06 

100 *2 loOV 
97 A p r’07 
9 9 *2 Nov’06 

599*8 Feb’08 
11883s 583-Y 
116 Jan ’08 
95 >2 9 5 !2
96*4 Feb ’08 
95 Nov’07 

1023* Jan '06 
99 >2 Msy’07 
91*2 91 >2

594 4  Sep ’05 
109*^ Aug’06

35

Low High  
9714 99 
95 9 7 14

117 117
90 96

100  100>4 
109*2 116 

87*2 90 
88*2 88*2

Lange 
Since 

January 1

74 H4 
516 5161*
516*4 111514

93 96*2
100  10 0

79*2 88

lOOE IOOVj

1J99*« 599*8 
5843s 1.8839 
116 117
586 1T073b

96*4 96*4

79 94*2

N oth— Buyer pays accrued interest In addition to the purchase prloo for all Boston Bonds. * No price Friday; latest bid and asked. 11 Flat price.

Philadelphia and Baltimore Stock Exchanges—Stock Record, Daily, Weekly, Yearly
Share Prices—Not Per Centum Prices

tiaturdav 
May 'J

11*4

4434 44*4 
29*4 30 

8 l *io 9**ie 
4 V 4 % 

•21*2  22*2 
7*2

•8234 83
69 59 >2
l»io l** 

60*:,, 0O-\ 
40 4 OS,
8*10 8**10 
18 18 s
543, 55®io

•40*4 41
64 ** 54*8 
81*8 82*4

Monday 
May 4

4434 443,  
2934 29®, 

9*s 9*t
•4 4*2

*21*2 224  
7*2 7*2

82*2 82*2 
5»-o 69*4 

1**18 l u ie 
00**6 C013je 

♦40 40 _
8*2 8**16 

18 18** 
64*4 55 

• 40*4 41

64*8 65 
81*9 '82*4

Tuesday 
May 6

•87*a....... •87
....... ia

•10*2........ •10*2

4434 44-\ 4434
29*4 30*8 30*4

•0Ul6 9*e •9**18
*4*2 6 •4 *2
21 Vi 21*2 •21
‘ 7*4 7*« 7
823g 82*2
59 69*4

* 5 9 ‘s 09*s 
403, 403, 

8 * 2  8 * * 1 8  
18 18*4
64**8 65*ie

•40 Q Vl " 
'64*8 66 
82 3g 83*.

Wednesday 
M ay 6

12

9*, 
5

22 
7*2 

8 2 * 2  8 2 » 8 
6 9 * .  5 9 * 2  
1°10 1*2 

69**8 6 9 « 8
4034 40»4
8 u16 8**is
1 8 * 8  1 8 *4  
66 65 *2

♦ 41)*; ”4 1 "
6 5  6 5
8 3  *S 8 5

Thursday 
M ay ?

76 76
87 . . . .

i*i*i " ii* 4

44<*8 44»b 
30*8 30*4 

0"8 9 °.
•4*2 

•21 
•7 
83 
69*2 

1 *2

6
22

7*2
85-2
69*,

1*2
593s 69S  
40 *s 4034 

8 *g 8**18 
18V, 18*, 

65®ia 64*18

”40*2 4*6 
6 0 * 4  65*2 
85 85*2

fYiday 
M ay 8

•22*2 77 
•74 76
♦87 87*2

•534 6
•11*2 12 
*10*2 11

44®s 
30 

O3,  
•4 
21*4 

6*. 
85 
69 *9 
•13s 
59*4 
39*2 

«»» 
18 
55*4 
41 
40*4 
55*2 
85*4 

•20

44®s
305s
10*.

5
21*4

6*4
86
60*4

1*2
59*8
40 

8*e
D*>4
67*4
41
41®io
55't 
87 S. 
25

Sales 
of the 
Week 

Shares

211
5.710
3,006

5
60 

560 
1,050 

12,2J 4 
1,200 
6,363 

58.* 
11,262 
6,642 

70,605 
28 

176 
4,706 

21,960

ACTIVE STOCKS
CPar Bonds and Inactive 

Stocks see below)

Baltimore
Con. Gas El. L. A  Pow.100

Do pret..................... 100
Northern Central.........  60
Seaboard (new)................100

Do 2d pref.............. 100
United Ry A  Electric.. 50

Philadelphia
American R ailw ays.... 50
Cambria Steel................. 50
Electric Co of America 10
Gen Asphalt tr c t ls___100

Do pref tr ctfs ... .1 0 0
Lako Superior Corp___ 100
Lehigh 0  A Nav tr ctfs. 50
Lehigh Valley................. 50
Marsden Co.......................100
Pennsylvania HR.......... 60
Pluladelp’aCo(Pltisu). 60 
Philadelphia El6Ctricr. 26 
Phils Rapid Transitu.. 60
Reading...........................  60

Do 1st pref.............  50
Do 2d pi of...............  60

Union Traction.............  50
United Gas lm pt...........  50
Welsbach C o ................... 100

Range Since 
Jan 1 Pros

20 Jan 15 
65 Mar25 
80 Jan 2 

4 Feb 12 
10 Feb 18 
10  Jan 8

42*4 Mar 9
26*e Feb 10 

8*2 Jan 25 
3 *1 Jan 9 

19*8Jan 6 
3 *>8 Feb 29 

78 *4 Jan 2 
52«8Feb29 
*Bi8 .Jan 20

54»le Jan 2 
34 *9 .Mar 3 

5*a Feb27 
13*. Jan 22 
463ie Feb 17 
39 Jan 3 
37*aJan 2 
47 *s Mar 6 
73*«Jau 2

Highest

20 Jan 15 
76 Apr23 
87*2 Apr 2 8 

6 Apr28  
11*4 Man'S 
11*8 Mar28

4434 Apr24 
303* May 8 
10 *« May 8 
5 Jan 2( 

25 Jan 18 
9 *4 Apt 16 

89j4 Jan 17 
61 Jan 13 

2*s Apr 24 
60*3io Apr 28 

41*-j Apr 24 
t 8*s May 8 
18s,  Mar 18 
57 *2 Jan 9 
42 Jan 20 
41®i8 Jan 10 
66*4 Apr 23 
87 S May 8

Kange tor Ibrevious 
Year (1907)

Lowest Highest

33 Si Jan 
80 May 
78*2 Nov 
10 Nov 
24 Dec 

8 *s Oct

43*4 Dec 
22 Oct

7 *8 Oct
3 OCt 

13*4 Nov
4 Dec 

69 Oct 
48 V, Oct

*8 N ov 
*52 Nov 

3334 Nov 
6:,i0 Nov 

<tl2 io v  
353s Oct 
36*9 Nov 
32 *9 Oct 
41*8 No- 
66 *9 Oct 
25 May

35 Jan 
85 Jan 
97 Jah 
23 *4 J an 
48 Jan 
15 J’ue

51 Jan 
47B Jan 
11\ Jau 
b Jau 

36 Jan 
16 Jau 

103 Jau 
7e*s Jan 

2 *9 .lan 
70*iie Jan 

48-* .ran 
i* Apr 

{26*. May 
69 r,» Jan 
45*8 Jan 
47 Jan 
OO^Jan 
96 *. Jan 
30 Fel»

IM II.A D K L I’ H IA
intictivo S to c k . 

Allegheny Val pref....6 0
American Cement........50
Amer Pipe Mfg......... 100
Bell Telephone (Pa). 100
Cambria Iron................. 50
Central Coal A  Coke. 100 
Consol Trao of N J ...1 0 0  
Diamond State Steel.. 10

Preferred.....................10
Easton Con Electric 6.50 
Kleo Storage B a tt....l0 0

Preferred................... 100
Ft Wayne A W  V ........100
Germantown Pass___ J60
Indianapolis St........... 100
Indiana Union T r___ 100
Insumnco Co of N  A . .  10 
IntorSm Pow AChera.60 
Keystone Telephone ..6 0

Preferred.....................50
KeystoneWatchCaso.100
Lit Brothers................... 10
Little Schuylkill........... 50
MlnehUl A  Schuyl H ..5 0  
N Haven Iron A  Stool.5
Northorn Central.........50
North Pennsylvania..50
Pennsylvania Salt........50
Pennsylvania Steel..100

Prolerred................... 100
Phlla Co (Puis) prof...50 
PhU German A Norris.50
Phila Traction............... 60
Railways General........10
Siisqlien Iron A  Steel..5
Tidewater Steel........... 10

P rucrred..................... 10
Touopah Mining of Nevl
Union Tr of I ml......... loo
Unlted N J HR A  0 . .  100 
Unit Trao Pitts pref..50 
Warwick Tron A  Stcot.10 
W est Jersey A  SoaSli.50 
Westmoreland Coal.. ..5 0  
Wilkes Gas A Kloo.,100

33

70

30»,

20*8

6*4
25

41

"96*

734 8 *

242 .......
OS 7

47

46*9

20*4
" 634'

41*9

u i "

P H IL A D E L P H IA
Ronds 

A1 Val E ext 7s 1910 A-O 
Alt ALVE lec 1 *98’3 3 .F-A  
AniRyscouvSs 1911.J-D 
Atl City 1st 5s g ’ 1 9 .M-N  
Balls Ter 1st 5s 1926. J-D 
BergAEBrw ls t6 s ’21 J-J 
Bethle Steel 6s 1998.Q-F 
Choo A  Mo 1st 5s 1949 J-J 
Ch Ok A  G gen 6s ’19 J-J 
Col St Ry 1st con 6s 1932 
ConTracof N J 1st 5 s .’33 
K A  A  1st M 5s 1920 M-N  
Elec A  Peo Tr stk tr ctfs 
Eq II Gas-L 1st g 5s 1928 
H A  B Top con 5s ’25 A-O 
Indianapolis Ry 4s. 1933 
Interstate 4s 1943 F-A 
Lehigh Nav 4*93 '14.Q-J

lilts 4s g ........1914.Q-F
G0** M 4*98 g.1924.Q -F  

Loll V  C 1st 5s g ’33 .. J-J 
Loll V  ext 4s 1st 1948. J-D

2d 7s 1910.............  M-S
Consol 6s 1923........J-D
Annuity 6s............... J-D
Gen cons 4s 2003 .M-N  

Leh V Tran con 4s ’35J-D 
New Con Gas 5s 1948 J-D 
Newark Pass con 5s 1930 
N Y  Ph A No 1 st4 s ’39 J-J 

Income 4s 1939 ...M -N  
NoOhioTrae con5s’ i9.J -j 
Penn gen Os r 1910 ..Var  

Consol 5s r 1919 ...V ar  
Penn A Md Steel con 6s. 
Pa A  N Y  Can 5s ’39.A-O

Con 4s 1939.............A-O
PouuStcel ls to 8 ’ 17 M-N  
People’s T rtr certs 4s ’43 
p Co IstA col ir 5s’40 M-S 

ConA coltros 1951M-N  
Phil Elec gold trust ctfs.

Trust certifs 4s...............
P A E gen M 5 g ’20. A-O 

Gen M 4s g 1920 ..AAO

Bid

105

i'o'i *4

i'i'i

103*4

02*9
106

39
101\

10734

106*9
120

102
95*9
9’J34
70

i o o "

Ask

122

93 ‘

07 *v 
103
96*9

100
70*9

100V

P H IL A D E L P H IA
Ph A  Road 2d 6s ’3 3 .A-O

Con M 7s 1911......J-D
Con M 6s g 1911 ....J -D  
Ex Imp M 4s g ’47. A-O 
Terminal 5s g 1941.Q-F 

P W  A  B col tr 4s '21. J-J 
Portland Ry 1st 6s 1930. 
Roch RyA L con 5s ’5 4J-J 
U Trac Ind gen 5s’ 19.J-J 
Un Rys Tr ctfs 4s’49JAJ 
United Rys Inv lstcolltr

s f  6s 1026.................M-N
U Trac Pit gen 5s ’97 J-J 
Welsbach a f 5s 1030. J-D 
Wlka-B GA E con5s’55J-J 

BALTIMORE  
Inactive Stocks 

Ala Cons CoalA Iron. 100
P ref.............................. 100

Atlanta A Charlotte. . 10 0  
Atlan Coast Lino ltlt. 100 
Allan Coast L (Conn)lOO
Canton Co.....................100
Cons Cot Duck Corp...50

Preferred.................... 50
Georgia Sou A  F la ... 100

1st pref.......................100
2d pref........................ 100

G-B-S Browing........... 100
Bonds

Anacostia A  Pot 5s...........
Atl A  Ch oxt 4 *98 ’ 10 .J-J 
Atlau O L RR4al9o2M-S  
Atl Coast L(Ct)ctfs os J-I)

Ctfs of indobt 4 s___J-J
5-20 yr4s 1025......... J-J

Balt C Pass 1st 5 s ' 11 M-N 
Balt Fundg 5s. 1916 M-N 

Excliango 3 *93 1930 J-J 
Balt A  P IstOs m i’ l l  A-O 
Balt Trao 1st 5 s .. ’29 M-N  

No HaU Dlv 5s 1942 J-D 
Cent’ l Rycon5sl932 M-N 

Ext A fmp 58.1932 M-S 
Chas CityKy 1st 5s ’23 J-J

Bid

109*9

01
66
74

100*9
107
9rf*i

110*9

97*s 

69 *9 

73*4 

73

60 .........
83 S 85

195 200
85*2 90

22 23
16 20
80 82 S

75 *9

B A L T IM O R E
Chas Ry G A El 5« ’99 M-S 
Chari C A A  ext 5 s .’09 J-J

2d 7s................1910 A-O
City A  Sub 1st 5 s .. ’22 J-D 
City A Sub(W as)lst5s’48 
CoalA 1 Ry 1st 5s ’20F-A 
ColAGrnv lstOs.lOlOJ-J 
CouboI Gas 6 s . . .1910 J-D

5s.......................1939 J-D
Ga A  Ala 1st con 5s ’45 J -J 
GaCar A N 1st 6s g '29 J-J 
Georgia P 1st 6 s . . . ’22 J-J 
GaSo A  Fla 1st 5s 1945J-J 
G-B-S Brew 3-4s 1951M-S 

2d income 6s 1951 M-N  
Knoxv Trac 1st 5» ’28 A-O 
LakeR El 1st gu5s’42M-S 
M aconRyALtlst5s’53J-J 
Memphis St 1st 5s’ 46 J-J 
Metst( Wasli)lstos’25F A 
Mt Ver Cot Duck 1st 6s. 
N ptN A O  P 1st 6s’38 M-N 

General 5 s .... 1941 M-S 
Norfolk St 1st 5 s ’4 4 ..J-J 
North cent 4 *9S 1925 A-O

Series A 5s 1926___J-J
Series B 6s 1 9 2 6 .. ..J-J 

Pitt Uu Trac 5s 1997.J-J 
Poto Val 1st 5s 1941.. J J  
Sav F la A W est5s ’34 A-O 
Seaboard A  L 4s 1950 A-O 
Scab A  ltoan 5s 1926. J-J 
South Bound 1st 5 s ..A-O  
U El LAP lst4*2S’29 M-N 
U11 R yA E l ls t 4 s ’49 M-S

Income 4s 1949........J-D
Funding 5s 1936 ...J-D  

VaM ld 2d ser 6s ’ l l.M -S  
3d series 6s 1916 ..M-S 
4th ser 3-4-5s 1921. M-S 
Oth series 3s 1926 .M-S 

Va (State) 3s new ’32 .J-J 
Fuuddebt 2-3* 1991. J-J 

West N C con 6s 1914 J-J 
W esVaCAP lstOg’l l  J J 
Wit A Weld 6 s .. 1935.J-J

Bid
87

loo
193*4
108

97
107

: 
fz

c 
• 

r-
a

: 
>s

05

73  s 73

.........

109 V- U i
109*2
100 lu5

106
49 S 4U»

103
93 V 99
78 V
84 *. 85

51

91 *4 
105 V 
102 V

Ask

•Bid ami asked; no sales on tins day. U Kx-rlghts. H*7.50paid. t $12*4 paid, t $10 pard. {835paid. a Receipts, b $25 paid, c $30 paid. rt$42*apaid
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Jiuuestmetii and Railroad intelligence.
R A I L R O A D  G R O S S  E A R N I N G S .

T h e  fo llo w in g  ta b le  sh o w s th e  g ro ss  e a rn in g s o f  e v e r y  S T E A M  ra ilro a d  fr o m  w h ic h  re g u la r  w e e k ly  o r  m o n t h ly  re tu rn s  
c a n  b e  o b t a in e d . T h e  first tw o  c o lu m n s  o f  figures g iv e  th e  g ro ss  e a rn in g s  fo r  th e  la t e s t  w e e k  o r  m o n t h , a n d  th e  la st tw o  
c o lu m n s  th e  e a rn in g s  fo r  th e  pe rio d  fr o m  J u ly  1 to  a n d  in c lu d in g  su c h  la te s t  w e e k  o r  m o n t h . W e  a d d  a  s u p p le m e n ta r y  
s t a t e m e n t  to  s h o w  th e  fiscal y e a r  t o ta ls  o f  th o s e  r o a d s w h o s e  fiscal y e a r  d o e s  n o t  b e g in  w ith  J u ly , b u t  c o v e r s  s o m e  o th e r  
p e r io d . T h e  return s of the street ra ilw a ys are brought together sep a ra tely  on  o  su bsequen t p a g e.__________________________ ______________ _

Ala Great Southern 
Ala N O & Tex Pac. 

N O & N E a st-.r  
Ala & Vlcksb—  r 
Vicks Sh & Pac.r  

Ala'l'enn & N o rth .. 
O cA tch T o p * S Pe 
Atlanta Blrm & Atl 
Atlantic Coast Lint 
Baltimore & O h lo .. 
Bangor & Aroostook 
Beilcfonte Central.. 
Boston & Maine— r 
Bridgeton & Saco R 
Buff I'och & Pitts.r 
Canadian Northern.
Canadian Pacillc___
Central of Georgia.. 
Central of N Jersey. 
Chattanooga South. 
Chesapeake & Ohio. 
Chesterfield & Lane 
Chic & Alton R y -.i  
Chic Burl & Qulncyi 
Chic Great W est-.r  

.Chic Ind & I.oulsv. 
Chlc Ind & Southern 
Chic Mllw 6c St Paul 
Chic & North W est.

Cln N O & Texas

Colorado Midland. 
h Col & South Sys. 
Col Newb & Laur.
Copper Range-------

.Cornw all_________

Cuba Railroad_____
l Delaware & H ud.. 
Del Lack & W est...

Dul So Sh & A t l . .  
E r le _____________

Georgia Railroad.

Gr Trunk W est..

Gulf & Ship Island.
Hocking Valley------
Illinois Central . -

Iowa Central---------
Kanawha & Allch.

Lexington & East.. 
Long Island________

.Loulsv & Nashv.

Manlstlque.

Mlchlgan Central.. 
Midland Valley.

Nevada Central___

Latest Cross Earnings. J

Week or Current Previous
Month. Year. Year.

S 5
— See Sout hern Rail way.

2d wk Apr 46,000 57,000
27,000 27,000

2d wk Apr 24,000 28 ’,000
March____ 3,978 4,696
March____ 7,401,519 S,433,704 7
March____ 133,659 142,066
March____ 2,442,022 2,010,752 1
March____ >,310,640 5,493,268 5
March____ 288,330 325,122
March____ 4,098 5,197
Mar o h ____ 2,833,015 .............i
March . .  . 3,323 3,733
Itii wk Apr 121,749 213,860
1th wk Apr 172,200 212,700
1th wk Apr 1,463,000 [,993,000 6
1th wk Apr 109,000 276,000 r
March ___ 1,700,611 2,075,932 2
2d wk Apr 1 4,053
March____ 1,946,931 2,250,793 2
March____ 7,100 0,503
March . . . 1,053,072 1,012,497
March .  . . 3,255,104 _____ C
1th wk Apr 176,961 253,083
1th wk Apr 121,101 157,130
— See New York Ccn tral.
March____ 4,777,616 5,035,811
March____ 4,035,619 5,706,105
March____ 1,042,033 1,147,276
1st wk Apr 31,499 32,348
March------- 552,606 _______
— See Sout hern Rail way.
— See New York Cen tral.
— See New York Gen tral.
March . . 142,708 180,088
4th wk Apr 239,914 257,658
February-. 24,929 28,384
February.. 54,016 00,002
M arch____ 4.400 20,354
February . 18,832 38,015
March — 235,415 203,444
M arch____ 1,512,865 1,571,844
March____ 2,414,135
4th wk Apr 425,600 539,500
4th wk Apr 30,370 37,269
4 th wk Apr 75,441 113,461
February . 80,215
4th wk Apr 72,402 103,548
March . . . 3.768,100 4,560,961
— See Rock Island S ystem.
March .  . 1,699 1,049
M arch____ 48,782 56,724
M arch____ 264,063 285,256
— See Sout hern Rail way.
1th wk Apr 910,773 1,166,617
3d wk Apr 100,838 116,411
3d wk Apt 28,464 30,425
3d wk Api 21,967 30,041
M arch------- 3,297,562 1,440,155
3d wlc Api 29,291 52,934
M arch____ 446,481 425,455
M arch____ 4,425,455 5,070,630
4th wk Api 147,OOf 225,000
4th wk Apr 219,86f 189,525
4th wk Met 53,202 81,184
March------- 141,108 174,219
March____ 708,896 787,411
— See New York Cen tral.
— See New York Cen tral.
M arch------- 2,315,894 2,976,315
M arch____ 34,921 55,480
March____ Dec. 23 999
March . _ . 93,29,‘ 95,031

r 1th wk Apr 977,861 1,203,957
a March____ 13,402 15,279
r March____ 670,592
.  March____ 3,292 4,151

M arch____ 28,047 28,682
.  March____ 3,000,54f 2,946,268
_ 1th wk Api 150,701 258,998
. 3d wk Apr 161,OOf 135,500
i 3d wk Apr 22,08< 25,479
.  — See New York Cen tral.
_ M arch____ 82,562 08,085
.  4th wk Apr 22,941 28,349
r 4th wk Apr 75,33; 100,498

4th wk Apr 217,10! 333,120
s M arch____ 1,785,691 2,160,377
o 4th wk Apr 1,168,000 1,466,000
o 4th wk Apr 36,OOf 48,000
o 4th wk Api 1,204,OOf 1,514,000
3 Wk Apr 25 21,586 29,086
, M arch____ 924,825 1,139,918
o 4th wk Apr 409,741 499,039
_ 4th wk Apr 21,007 25,544
. 4th wk Apr 7,212 8,585
.  March____ 4,833 6,540

July 1 to Latest Dale.

Current
Year.

2,384,711
1,251,824
1,222,570

31,612
0,210,374
1,357,764

2,229,438  
46.867 
54,191 
40,258 

7,273,440 
7,683,100

50,767
9,445,66

6,812,000
4,349,914

2.405,320
1,218,645
1,238,168

31,893
69,392,962

1,158,744
19,957,337
60,569,318

2,378,015
43,807

35,514 
6,890,651  
5,659,400  

58,379,116  
010341,110 
19,449,508 

129,070 
18,765 620 

39,133 
9,692,056

1,306,028
6,246,699

1,727,030 
12,237,870 

205,533 
556,150 
102,220 
222,491 

1,510,627

7,310,271
994,070

3,357,374
5,290,062
2,556,490

14,196
582,561

2,324,236

35,200,198 
4,968,899 
1,428,479 
1,603,732 

44,145,474 
1,779,860 
4,842,940 

42,105,655 
5,882,992 
6,501 ,833 
2,550,524 
1,590,504 
7,053,835

26,557,849 
393,658 

Inc. 201, 
857,176 

37,048,451 
110,168 

6,575,376 
43,405 

286,661 
27,378,953 

6,996.445 
6,406,100 
1,058,088

849,756
671,101

3,278,039
9,884,210

18,547,453
37.121.188 

1,309,000
38.430.188 

1,244,881 
8,411,619

13,282,013
824,836
283,737

57,761

7,512,765
4,954,092

45,746,395  
51,720,815  
10,694,367 

1,285,325

1,859,339
11,086,966

210,690
526,566
163,940
320,379

1,369,889
13,423,532

17,162.684
1,074,891
3,560,995

2,622,950
39,462,811

13,728
576,843

,349,239

35,951,034 
4,875,430  
1,479,576  
1,582,931 

40,218,798  
2,006,402  
4,950,231 

12,124,348 
7,522,958  
5,932.879  
2,641,601 
1,712,614 
6,631,213

26,031,009 
416,586 

538
863.646

39,835,203
135,792

58,596
263,412

22,575,135
6,912,788
6,099,700
1,042,564

559,016
645,957

3,195,440
10,347,391
19,772,063
39.073.254 

1,387,000
40.460.254 

1,256,946 
8,871,888

12,885,551
825,978
216,122

56,672

Latest Gross Earnings. July 1 to I.atest Date.

HOADS.

N Y  C & Hud River 
Lake Shore & M S 
Lake Erie & West 
Chic Ind & South 
Michigan Central. 
Cleve C C & St L . 
Peoria & Eastern
Cinlcn North____
Pitts & Lake Erie
Rutland_________
N Y Chic & St L .
Total all lines.___

N Y  Ont & Western 
N Y  N H & Hart__r 
N Y Susq & W est. 
Norfolk & Western 
Northern Central..
Northern Pacillc___
Pacific Coast Co___
Pennsylvania C o .
(I Penn— East P & E 

d West of P & E . 
Peorla & Eastern. .
Pere Marquette___r
Phlla Balt 6c Wash. 
Pitts Cln Chic & StL 
Pitts & Lake Erie 
Raleigh &Southport. 
Reading Company. 

Coal & Iron C o ..
Total both cos___

Rich Fred & Potom
Rio Grande June___
Rio Grande So uth .. 
Rock Island System 

e St L & San Fran 
/  Evansv & Ter H 
Total of all llnes.

R utland------------------
St Joseph & Gr Isl. 
St Louis & San Fran 
St Louis Southw._r 
Seaboard Air L ln e ..
Slcrra R y-----------------
Southern Indiana..  
c Southern Pac C o ..  
Southern Railw ay.r 

Mobile & O hlo.-r  
Cln N O & T P ._  
Ala Great South.r 
Georgia Sou & Fla 

Texas Central
Texas & Pacific____
Tidewater & West 
Toledo & Ohio Cent 
Toledo Pco & W est. 
Toledo St L & West 
Tomblgbee Valley- 
Tor Ham & Buffalo 
Union Pacific Syst.
V a n da lia_________
Virginia & So West
W aba sh-----------—
Western Marlyand 
W  Jer & Seashore. 
Wheel & Lake Erie 
Wisconsin Central.r 
Wrlghtsv & Tcnn. 
Yazoo & Miss Vail.

Week or 
Month.

March____ 7
March____ 3
March____
March____
March____ 2
March____ 1
March____
M arch____
March____
March____
March____
March____
March____
M arch____ f
March____
March____ 2
March____
March____ <
February..
M arch____ 1
M arch____ 1
M arch____
— See New '
March____
March____
March____ 1
— See New
March____
March____ i
March____
M arch____ ■
February.. 
February .  
4th wk Apr
M arch____
M arch____ i
M arch____
M arch____ i
— See New 
February.. 
— See Rock 
4th wk Apr 
February-_
March____
April ______
M arch____ i
4th wk Apr 
1th wk Apr 
1th wk Apr 
4 th wk Apr 
3d wk Apr 
3d wk Apr 
4th wk Apr
March____
March____
4th wk Apr 
4th wk Apr
March____
A pril_____
March____
March____
A pril_____
4th wk Apr 
February
March____
1th wk Apr 
March .
March____
March____

274,933
2,777,454
1,011,910
5,455,949

539,493

13166969 
0,200 
tral.

1,362,707 
2,677,288 
tral.

10,624
3.701,401
2,562,234
6,263,635

149,609
58,485
13,888

5,270,690
4,394,521

175,761
9,840,972
tral.

144,538
ystem.

240,177 
1,393,685 

24,566 
125,092 

10259 544 
1,509,811 

419,831 
244,039 
125,653 

43,712 
27,740 

484,838 
8,513 

341,998 
33,360 

108,112 
6,508 

80,578 
6,200,050

Various Fiscal Years.

Beilcfonte Central______________
Delaware & Hudson____________
Manlstlque 
Mexican Railway 
Mexican Southern
New York Central______________

Lake Shore & Mich Southern.
Lake Eric & Western________
Chicago Indiana & Southern
Michigan Central_____________

. Cleve Cln Chic & St Louis___

. Peoria & Eastern____________
Cincinnati Northern________

, Pittsburgh & Lake Erie____
R u tla n d ______________________
New -York Chicago 6c St Louis
Total all lines_________________

Northern Central
d Penn— East of Pitts & Erie___

d West of Pittsburgh & Erle.
Phlla Balto & Washington_____
Pitts Cln Chic & St Louis
Rio Grande Junction____
Texas 6c Pacific--------------- ------
West Jersey & Seashore.._____

Previous Current 
Year. I  ear.

71,236,816 
32,521,300 

3,056,407 
2,260,043 

20,537,036  
19,514,679 
2,242,758 

703,094 
9,874,868 
2,233,500 
7,716,497  

172390998 
6,023,100  

40,410,628 
2,503,799  

22,808,735 
9,564,779  

53,736,412 
5,180,624 

34,348,302 
117046882 
D C C .1 ,11 8 ,

10,590,957 
12,755,001 
22,361,902

91,650 
32,155,521 
28,407,863 
60,563,384 

1,276,710 
569,629 
506,745 

45,950,184 
37,204,843 

1,728,436 
84,943,465

1,102,523 1,160,468

8,221,358  
10,564,334

l",594,964 
96,350,537 
15,339,020 
8,254,647  
6,678,907 
3,009,390 
1,829,583 

911,044 
12,620,924 

68,867 
3,415,133  
1,035,895 
3,276,804 

45,438  
724,661 

.8,094,590 
7,251,933 

96,947 890,769
710,040 21,756,097 
407,049 3,968,263
398,810 4,366,370  
159,850 4,580,705  

5,670,374 
31,671 225,114

800,884 7,712,353

Current 
Year.

Jan 1 to Mch 31 13.571
•Ian 1 to Mch 31 4,327,677
Jan 1 to Mch 31 10,689
Jan 1 to Apr 21 2.465,600
Ian 1 to Apr. 21 347,441
Ian 1 to Mch 31 19.798,654
Jan 1 to Mch 31 9,157.364
fan l .to Mch 31 1.922,000
fan l to Mch 31 755,062
Jan 1 .to Melt 31 5.823,011
Ian 1 to Mch 31 5.506,040
fan 1 to Mch 31 674,335

1 ..to Mch 31 177,703
1 to Mch 31 2,012,510

Jan 1 to Mch 31 501,911
Ian 1. Mch 31 2,471,849
Jan 1 to Mch 31 47,901,060
•fan 1 to Mch 31 2,559,725
Jan 1 to Mch 31 31,375,441
•fan 1 to Mch 31 Dec. 4,30
Jan 1 to Mch 31 3,599,863
Jan 1 to Mch 31 6,095,860
Dec 1 to Feb 29 173,025

1 to Apr. 31 4,342,991)
Jan 1 to Mch 31 924.964

A G G R E G A T E S  O F  G R O S S  E A R N I N G S — W e e k ly  a n d  M o n t h ly .

Weekly Summaries. Cur’nt Year Prev’s Year Inc. or Dec. % Monthly Summaries. Cur’nt Year

3d week Feb 
4th week Feb 
1st week Mch 
2d week Mch 
Bd week Mch 
4 th week Mch 
1st week Apr 
2d week Apr 
3d week Apr 
4th week Apr

(45 roads)____
(45 roads)____
(44 roads)____
(43 roads)____
(40 roads)____
(47 roads)____
(42 roads)____
(42 roads)____
(44 roads)____
(39 roads)____

$
7.988,773
9,770,696
8,274,167
8,501,487
8,554,087

12,637,773
8,229,164
8,138,475
8,247,262

10,584,358

$
9,600,421

10,368,758
9,470,790
0,754,748
9,649,584

14,846,617
9,469,719
9,870,161

10,067,732
13,847,233

S
— 1,611,648 

— 598,062 
— 1,196,623 
— 1,253,261 
— 1,094,597 
— 2,208,844 
— 1,240,555 
— 1,731.686 
— 1,820,470 
— 3,262,875

16.78
5.77

12.63
12.85
11.34
14.88
13.10
17.54
18,08
23.56

Month June 
Month July 
Month Aug 
Month Sept 
Month Oct 
Month Nov 
Month Dec 
Month Jan 
Month Feb 
Month Mcli

1907 (121 roads). 
1907 (116 roads).  
1007 (121 roads). 
1907 (118 roads). 
1907 (120 roads).
1907 (120 roads).
1007 (123 roads).
1908 (122 roads). 
1908 (123 roads).
1008 ( 55 roads).

$
181 125,657 
187,089 ,790 
197,288 033 
192 548,022 
213,697,727 
189,988,564 
174,422,451 
151,758,406 
i 11 ,236,206 
54,549,532

161,235,109 
163 685,258 
175,726,323 
175 505,039 
190,843,078 
184,197,391 
184,893,810 
172,283,006 
160,1 50,010 
03,700,200

+  21,890,548 
+  23,384.532 
+  21,561 ,710 
+  17,042.983 
+  16.854,049 

+5,791 173 
—  11,471,359 
— 21,524,600 
— 18,894 ,404 

— 0,150,668

13.59
14 .28
12.27

9.71
8.56
3.14
6.20

12.49
11.79
14.36

a Mexican currency. & Includes earnings of Gulf <5e Chicago Division, c Inc 
fears, d Covers lines directly operated, c Includes the Chicago 8c Eastern Illlnol._  _ _ _ __ ___ __.  _  _ _  In both years, f Includes Evansville <5c Indiana RR. *  Includes
iarnfngs'of c’oY.~& South., Ft. Worth 6c Denver"City and all affiliated lines, excepting Trinity to Brazos Valley RR. k Includes In both yoars aynlng* 
»r Denver Enid & Gulf RR.. Pecos Valley System and Santa Fe Prescott <% Phoenix Ry. I These figures do not Include receipts from sale or coal\. 
* Figures here are on the old basis of accounting— not the new or Inter State Commerce Commission method, r These ilgures are on tno new 
Basis prescribed by the Inter-State Commerce Commission, s Decreafe due to suspension of business since April 16 on account of wasnout.
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L a t e s t  G r o s s  E a r n in g s  b y  W e e k s .— I n  th e  ta b le  w h ic h  
fo llo w s  w e s u m  u p  s e p a r a t e ly  th e  e a r n in g s  fo r  th e  fo u r th  w e e k  
o f  A p r i l .  T h e  ta b le  c o v e r s  3 9  r o a d s  a n d  s h o w s  2 3 . 5 6 %  
d e cre a se  in  th e  a g g r e g a te  o v e r  th e  s a m e  w e e k  la s t  y e a r .

Fourth week of April. 1908. 1907. Increase. Decrease.

$ $ $ $
92,138

121,749
125,653
213,860

33,515
92,111Buffalo Rochester & Pittsburgh

Canadian Northern-------------------- 172,200 212,700 40,500
Canadian Paclllc------------------------ 1,463,000 1,993,000 _____ 530,000

199,900
176,961

276,000
253,083

76,100
Chicago Great Western--------------- 76,122

121,101
206,808

157,130
244,039

36,029
Cine New Orleans & Texas Pac. 37,231
Colorado & Southern------------------ 239,914 257,658 17,744

425,600
30,370

539,500
37,269

113,900
Detroit & Mackinac.......... .............. 6,899

75,441
72,462

113,401
103,548

38,020
Duluth South Shore & Atlantic. 31,086
Grand Trunk of Canada---------- 1

Grand Trunk Western—  .1  
Detroit Grand Haven & MU. 1

916,773 1,166,617 249,844

Canada Atlantic____ _________J
International fc Great Northern 147,000 225,000 78,000
Interoceanlc of Mexico--------------- 219,863 189,525 30,338

53,202
977,860

81,184 27,982
Louisville <Ss Nashville________ 1,203,957 226,097

156,700
22,946

258,998
28,349

102,298
Mineral Range ________________ _______ 5,403
Minneapolis & St Louis________ 75,333 106,498 — 31,165
Minneapolis St Paul & S S M ___ 217,109 333,121 _______ 116,011
Missouri Paclllc & Iron M tn___ 1,168,000 1,466,000 _______ 298,000

36,000
282,474

48,000 12,000
Mobile & Ohio 419,831 137,357
National RR of Mexico_____  - - 409.741 499,039 89,298

Hidalgo & Northeastern____ 21,007 25,544 4,537
Nevada-Califomla-Oregon ------ 7,212 8,585 — 1,373
Rio Grande Southern___________ 13,182 13,888 706
St Louis Southwestern_________ 200,931 240,177 — 39,246
Southern Railway___________ - - 1,217,895

310,552
1,509,811 _______ 291,916

Texas & Paclllc_________ _______ 484,838 -----, - _ 174,286
Toledo Peoria & Western---------- 32,091 33,360 — 1,269
Toledo St Louis & Western------ 69,203 108,112 38,909

554,652 710,04(1 _______ 155,388
Wheeling & Lake Erie-------------- 76,988 159,859 — 82,871

Total (39 roads)---------------------- 10,584,358 13,847,233 30,338 3,293,213
Net decrease (2 3 .5 6 % )-------------- — ................. — 3,262,875

F o r th e  th ir d  w e e k  o f  A p r il  o u r  fin a l s t a t e m e n t  c o v e r s  
4 4  ro a d s  a n d  sh o w s 1 8 . 0 8 %  d e c re a se  in  th e  a g g r e g a te  o v e r  
th e  s a m e  w e e k  la s t  y e a r .

Third week of April. 1908. 1907. Inert an Decrease.

Previously reported (40 roads). 
Gulf & Ship Island______________

$
8,020,00,­

29,29' 
161.00 
22,68' 

5,19'

$
9,826,07! 

52,93 
135,50( 
25,471 
27,7 1(

$
64,07

25,50

$
(.861,056

23,643

2,795
22,546Mexican Southern —  .......... —

Texas Central____________________
8,247,261 10,067,731 89,571 1,010,040

1,820,470Net decrease (18 .08?5)--------------

F o r  th e  m o n t h  o f  A p r il  th e  r e tu r n s  o f  3 8  ro a d s  sh o w  a s  
fo l lo w s :

Month of April. 1008. 1907. Decrease PerCent.

Gross earnings (38 roads)------
$

32,421,997
S

39,998,620
$

7,576.623
%

18.04

I t  w ill be se e n  t h a t  th e n ; is  a  lo s s  o n  th e  r o a d s  r e p o r tin g  
in  th e  a m o u n t  o f  $ 7 ,5 7 6 ,6 2 3 ,  o r  1 8 . 9 4 % .

N e t  E a r n in g s  M o n t h ly  to  L a t e s t  D a t e s .— T h e  ta b le  fo l ­
lo w in g  s h o w s  th e  g ro ss  a n d  n e t  e a r n in g s  o f  S T E A M  r a ilr o a d s  
r e p o r te d  th is  w e e k . A  fu ll d e ta ile d  s t a t e m e n t , in c lu d in g  a ll 
ro a d s  fr o m  w h ic h  m o n t h ly  re tu r n s  c a n  be  o b t a in e d , is g iv e n  
o n ce  a  m o n t h  in  th e se  c o lu m n s , a n d  th e  la te s t  s t a t e m e n t  o f  
h is  k in d  w ill  be  fo u n d  in  th e  issu e o f  A p r il  2 5  1 9 0 8 . T h e  
n e x t  w ill a p p e a r  in  th e  issu e o f  M a y  2 3 .

----- Gross Earnings------ , ------- Net Earnings--------
Current Previous Current Previous

Year. Year. Year. Year.
Roads. $ $ $ $

Bangor & Aroostook, b .Mch 288,380 325,122 126,758 111,099
July 1 to Mch 3 1 . . ____  2,229,438 2,378,015 669,990 788,610

Boston & Maine, b—
Jan 1 to -Mch 3 1 . . . 8,159,446 9,203,774 1,276,478 1,484,134
July 1 to Mch 31 _ . ____ 30,154,191 30,625,954 7,290,209 7,098,099

Bridge & Saco River . b .Mch 3,323 3,733 543 857
July 1 to Mch 31 . . ____  40,258 35,514 13,078 11,167

Buff Roch & Pitts, b ...... .Mch 693,658 668,613 296,251 229,834
July 1 to Mch 3 1 . . ____  6,823,259 6,177,784 2,645,325 2,348,843

a; Chic Burl & Quincy, b .Mch 6,255.194 _______ 2,303,427
July 1 to Mch 3 1 . . ____ 60,750,238 _______ 19,815,474

Chic Ind & Loulsv .a ------ .Mch 399,932 502,636 72,147 149,689
July 1 to Mch 3 1 . . ------- 3,944,252 4,452,522 932,406 1,353,016

Chic Mllw & St Paul.b . . Mch 4,777,616 5,035,811 1,739,686
July 1 to Mch 3 1 . . 45,746,395 16,010,784 —

x  Cine Ham & Dayton, b Mch 552,606 17,843 _______
July 1 to Mch 31 . . ____  6,246,699 914,590

Colorado Midland-a------ .Mch 142,708 186,088 31,122 31,269
July 1 to Mch 3 1 . . ____  1,727,036 1,859,339 330,085 467,629

Cuba R R ________________ Mch 235,415 203,444 105,874 89,58 5
July 1 to Mch 31 . . ____ 1,510,627 1,309,889 521,184 422,450

Delaware & Hudson.a . . Mch 1,512,865 1,571,844 r516,782 r614,57 5
Jan 1 to Mch 31 . ____  4,327,677 4.217.388 rl ,447.295 rl ,499,82 2

x  Del Lack & W est. b . - Mch 2,414,135 890,837
July 1 to Mch 31 . . ____25,359,669 _______ 10,598,103

Dul South Sh & A tl . b . . Mch 219,891 252,870 62,080 70,015
July 1 to Mch 31 . . ____  2,337,080 2,345,393 594,123 733,657

Erie . a ---------------------------- Mch 3,768,160 4,560,961 707.361 1.135,03 8
July 1 to Mch 31 . . ____ 38,179,385 39,462,811 6,481,014 10,773,506

Genesee & Wyoming b
Jan 1 to Mch 3 1 . . ____ 14,886 10,635 248 5,292
July 1 to Mch 3 1 . . ____  72,183 90,637 18,721 24,494

Grand Trunk of Canada-
Grand Trunk Ity_____ Mch 2,314,507 2,720,860 589,333 77 4,747

July 1 to Mch 3 1 . . ____ 24,588,063 24,758,317 0,074,851 6,718,20 2
Grand Trunk Western Mch 527.042 544,561 109,010 99,276

July 1 to Mch 3 1 .._____  4630,751 4,520,111 631,453 660,433

— Gross Earnings-----
Current Previous

Year.
$

Year.
$

160,108 
1,385,944  

145,508 
1 ,491,352

223,863
1,834,928
5,076,630

Hoads.
Gr. Tr. of Can. (concl.)—

Det Gr Hav & M ilw .-M ch 103,656
July 1 to Mch 31_______  1,355,178

Canada A tlan tic______ Mch 160,594
July 1 to Mch 3 1_______  1,575,027

x  Great Northcrn.b-------- Mch 3,218,293
July 1 to Mch 31_______43,609,662

Gulf & Ship Island.a____Mch 167,418
July 1 to Mch 3 1_______  1,672,402

Illinois Central.a --------------Mch 4,425,455
July 1 to Mch 31_42,165,655 42,124,348

g Interoceanlc of Mexico Mch 665,283 648,000
July 1 to Mch 3 1 _ 5,840,117 5,333,005

Keystone Telep C o .a .-M c h  89,153 85,395
July 1 to Mch 3 1 _ 787,975 732,480

Lehigh V a lle y .b_________ Mch 2,315,894 c2,976,315
July 1 to Mch 31_______26,557,849c26,031,009

Louisiana & A r k .a _______Mch 93,293 95,031
July 1 to Mch 3 1 _ 857,176 863,646

Loulsv & N a h sv .b_____ Mch 3,548,766 c4,317,156
July 1 to Mch 3 1______ 34,663,731 c35,836,601

g Mexican Internat’l_____ Mch 657,322 763,623
July 1 to Mch 3 1_______ 6,380,276 6 ,066,767/

Mineral R ange-b_________ Mch 68,425 70,693
July 1 to Mch 3 1 _ 605,108 578,197

Nashv Chatt & St L .b -.M c h  924,825 1,139,918
July 1 to Mch 3 1_______ 8,411,619 8,871,888

g Nat U R  of Mexico____ Mch 1,345,030 1,407,974

-------Net Earnings--------
Current Previous 

Year. Year.
i s

July 1 to Mch 3 1_______ 12,065,446 11,401,053
Hidalgo & Nor E’n . ..M c h  77,585 82,374

July 1 to Mch 3 1_______ 746,755 746,403
Nevada-Cal-Orcgon. b. - Mch 24,150 12,348

July 1 to Mch 3 1_______ 257,926 196,421
Nevada Central, b ........ Mch 4,833 6,540

July 1 to Mch 31_______ 57,761 56,672
N Y  Cent & H R Iv____ Mch 7,116,622 7,814,163

Jan 1 to Mch 31_______ 19,798,654 21,788,770
Lake Sh & M Sou____ Mch 3,289,941 3,700,694

Jan 1 to Mch 3 1_______ 0,157,364 10,429,137
Lake Erie & Western.Mch 355,180 405,399

Jan 1 to Mch 31_______ 1,022,006 1,192,070
Chlclnd & Southern..M ch 266,847 271,456

Jan 1 to Mch 31_______ 755,062 733,956
Michigan Central_____ Mch 2,081,381 2,350,704

Jan 1 to Mch 3 1_______ 5,823,911 6,718,518
Clev Cine Chic & St L .M ch 1,011,070 2,014,521

Jan 1 to Mch 31_______ 5,506,649 5,664,572
Peoria & Eastern_____ Mch 210,935 231,870

Jan 1 to Mch 3 1_______ 674,335 698,978
Cine Northern_______Mch 71,546 76,586

Jan 1 to Mch 3 1 _______ 177,703 222,660
Pitts & Lake Eile_____ Mch 779,612 1,077,047

Jan 1 to Mch»31________ 2,012,516 3,191,511
R utland_______________ Mch 208,995 221,901

Jan 1 to Mch 31_______  561,911 593,839
N Y  Chic & St Louis..M ch 889,840 958,685

Jan 1 toJMch 31_______ 2,471,849 2,583,297
Total all lines_________ M chl7,181,978 19,123,026

Jan 1 to Mch 31_______ 47,961,960 53,817,315
N Y  Susq & W e st .a _____ Mch 249,890 274,933

July 1 to Mch 3 1_______ 2,503,799 2,276,395
N Y N H & Hartford _b—

Jan 1 to Mch 31______ 10,899,517 12,670,010
July 1 to Mch 3 1______ 40,410,628140,996,938

x  Pennsylvania C o .b -.M ch  2,930,174 ----------
July 1 to Mch 31_______34,348,302 ----------

x  Pere M arquette.b------ Mch 1,142,174 -----------
July 1 to M ch/31_____ 10,590,957 -----------

Plttsb Shawmut & N o r .b —
Jan 1 to Mch 3 1__  204,443 282,640
July 1 to Mch 3 1__  670,357 748,762

Rio Grande South’n .b .-M c h  44,458 50,349
July 1 to Mch 31_______  464,957 461,570

Southern Railway—
Mobile & O hlo.a_____ Mch 743,695 995,001

July 1 to Mch 3 1 . ........ 7,529,208 7,889,949
Georgia Sou & Fla .a -M ch 161,160 ------------------

July 1 to Mch 31_____  1,552,960 ____________
Texas & Paclllc.b_______Mch 1,029,439 1,402,633

July 1 to Mch 31_______1,1692,203 12,773,280
£ Vandalla.b __________ Mch 748,278 _______

July 1 to Mch 31_____  7,251,933 ____________
Virginia & Southw’n . b .Mch 73,020 95,646

July 1 to Mch 3 1 _ 821,147 770,111
W abash, b ________ ______ Mch 1,976,130 2,204,353

July 1 to Mch 31 _19,926,348 20,441,312
Wheeling & Lake Erie, b Mch 390,190 461,71 1

July 1 to Mch 3 1 _ 4 ,347,463 4,413,118
Yazoo & Miss Valley-a .-M ch 886,800 866.884

July 1 to Mch 31_______ 7,712,353 7.293.453

def25
204

def44 
985 

15,670 
37 

357 
1,134 

10,057 
223 

1,694 
44 

373 
736 

9,090 
32, 

253 
969, 

8,444 
273 

T. 2,093,
3,

93,
220,

1,812
521

4,297,
21

179
10

128

7
1,482
3,393

910
2,501,

49
129
95

279
426
990
366
890

8 
97 
23 
36

169 
432 

48 
102 

' 227, 
468, 

3,808, 
8,223, 

42, 
588.

,792
.953

Nil
,586
,380
,177
,104
.555
117

33,579  
319,1 59 

7,786 
113,098

75,404  
521,130 

1.779,957  
,254 12,390,918  
,610 207,768
,689 1,375,208
,661 43,536
,840 341,616
,753 C l.131,227 
,354 c9,769,641 
,751 30,502
,341 255,769
.282 cl .370,244  
,820cll ,544,107  
,080 261,203
,204 1,972,381

16,679 
144,128 
230,904  

1,862,806  
493,793  

4,131,855  
20,144

,678
,829
,131
.161
,484
,980
,575
.452
,508
,774
606

,495
662
858
875
948
,283
484
014
,898
,598
.963
,893
,391
,171
,425
,240
,246
,394
,252
,398
.571
,744
,152
,272

201,384  
2,772  

111,257  
3,006  

18,844 
1,365,255  
8,585,898  

902,058  
2,709,772  

85,03 5 
267,801 
101,184 
249,757  
404,967  

1,233,654  
345,738  
970,478  

47,541 
165,958 

dcf26,766  
11,020 

244,602  
724,606  

55,496 
155,516 
190,644 
481,747  

3,715,754  
188 11,557,207  
664 80,909
824 651,229

def422,597 3,170,365
8,677,746 13,592,720

836,236 _______
10,413,109 _______

183,390 _______
2,147,584 _______

defl9,988
878

15,945
167,748

260,322 
2,051,072  

27,942 
254,973 
115,196 

3,139,410  
197,459 

1,759,594 
16.002 

241,815  
330, Of, 7 

5,476,596  
72,210  

886,226  
120,672 

1 057,138

92,408
173,444

17,747
187,293

332,453
2,477,346

41.005  
237,225 
567,120 

6.007,243  
129,084 

1,431,841 
185,566 

1 ,i  19,457

a Net earnings here gh en are after deducting taxes.
b Net earnings here given are before deducting taxes.
c Figures revised for previous year so as to accord with the new classifi­

cation of earnings and expenses now required by the Inter-State Commerce 
Commission.

g These results arc In Mexican money.
r For March 1908 net from Coal Department was $105,450, against 

$102,430 last year, and from Jan. 1 to March 31 was $245,857 In 1908, 
against $306,598 last year.

I n t e r e s t  C h a r g e s  a n d  S u r p lu s .— T h e  fo llo w in g  r o a d s , in  
a d d itio n  to  th e ir  g ro ss  a n d  n e t  e a r n in g s  g iv e n  in  th e  fo r e g o in g ,  
a lso  r e p o r t  c h a rg e s  fo r  in te r e s t , & c . ,  w ith  th e  su rp lu s  a b o v e  
o r  d e fic it  b e lo w  th e se  c h a r g e s .

— Int., Rentals, & c .—  — Dal. of Net F.'ngs.—
Current . Previous 

Year. Year.
Roads. $ S

Bangor & Aroostook— Mch 84,170 67,076
July 1 to Mch 31_______ 689,100 591,922

Boston & Maine—
Jan 1 to Mch 3 1 _______ 2,372,606
July 1 to Mch 3 1 . . . .....  7,279,696

Bridgeton & Saco River.Mch 593
July 1 to Mch 3 1 ----------  5,340

Colorado Midland________ Mch 31,350
July 1 to Mch 3 1_______ 278,630

Cuba R R _________________ Mch 31,845
July l to Mch 31_______ 269,725

Duluth So Sh & A tl_____ Mch 93,092

Current
Year.

$
42,588

defl9,110

1,128,972 x438|oiO
543 def50

4,890 7,738
30,646 e.34,030

275,820 C29.685
28,329 74,029

240,942 251,459
97,136 xdef20,385

Previous
Year.

$ ‘ 
44,023  

196,688

314 
6,277 

cdef5,315 
Cl 62,090 

61,256 
181,508

July 1 to Mch 3 1 _______ 871,226 822.890.rdef208.109 gdef37,616
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— Int., Rentals, &c.— — Dal. of Net E'nas.—

Roads.

Current
Year.

$

Previous
Year.

$

Current
Year.

$

Previous
Year.

$
Genesee & W yom ing—

Jan 1 to Men 31 _ 7,106) 6,636 def0,852 def 1,344
July t to Mch 31 . 20,950 20,636 (let 2,220 3,858

Mineral Range--------------- . Mch 17,854 18,892 #defl4,165 #def2,128
July 1 to Mch 31 114,999 116,929 #defl8,314 #28,918

Nashv Chatt & St L ___ .  Mch 149,447 149,018 70,684 81,886
July 1 to Mch 31. 1,374,271 1,344,452 437,890 518,354

Nevada-Cal-Oregon____.Mch 3,867 3,302 #8,5 50 #751
July 1 to Mch 31 . 36,288 29,175 #109,108 #95,087

N Y  N II & Hartford—
Jan 1 to Mch 31. 2,031,026 3,408 ,183#def 668,837 #349,109July 1 to Mch 31. 11,377,821 10,391,799 *•3,557,187 #4,900,116

Plttsb Shawmut & Nor- 
Jan 1 to Mch 3 1 .. 45,333 23,866 #dcft 1,463 68,542July 1 to Mch 31. 134,874 57,281 #67,899 116,163

Rio Grande Southern.. .Mch 18,206 18,633 #def2 ,239 def886
July 1 to Mch 3 1 .. 167,193 165,244 #25,108 #30,463

c After allowing for miscellaneous charges and credits to Income. 
*  After allowing for other Income received.

----- Gross Earnings------------------Net Earning:
Current Previous Current Previous

Year. Year. Year. Year.
Roads. $ $ $ $

Milw Lt II t & Tract Co b Mch 54,469 51,20 5 26,278 28,810
Jan 1 to Mch 31 . 158,485 156,279 70,040 77,825

Nor Westchester Lt Co a Mch 9,413 3,661
Jan 1 to Mch 3 1 . . 29,417 11,298

Oneonta & Mohawk Valley b
Jan 1 to Mch 3 1 . . 31,781 29,817 def. 1,883 def.4,592
July 1 to Mch 31. 142,843 123,192 13,347 16,000

PeeksklU Ltg A RR a Mch 11,688 11,891 4,81$ 4,677
Jan 1 to Mch 31 . 36,095 35,487 13,327 14,391

Rio de Jon TramL&PCoaMch 570,665 206,030
Jan 1 to Mch 3 1 _______ 1,638,085 ’ _______ 600,934

St Jos Ry Lt Ht&P Co. Apr 64,699 63,057 28,048 26,859
Jan 1 to Apr 30 . ____ 268,264 261,287 122,106 119,809

Schenectady Railway b —
Jan 1 to Mch 31 _ . 192,828 230,056 39,446 47,562
July 1 to Mch 31 . . . 759,571 768,492 194,825 234,435

a Net earnings here given are after deducting taxes, 
b Net earnings here given are before deducting taxes.

S T R E E T  R A I L W A Y S  A N D  T R A C T I O N  C O M P A N I E S .

Latest Gross Earnings.

Road. ’ Week or 
Month.

Current
Year.

Previous
Year.

Current
Year.

Previous
Year.

$ $ S $aAmcrlcan Rys C o .. M arch____ 207,774 227,150 609,653 630,833
cAur Elgin & Chic Ry March . . 95,773 102,416 275,310 278,249
Binghamton R y____ February-. 21,364 20,229 43,799 42,308
Blrm Ry Lt 8c Power 177,003 522,090
Brockton & PivSt Rv February . 6,341 5,485 12,928 11,680
Cape Breton ElecCo . February . 18,024 15,927 38.888 35%01
Central Penn Tract M arch____ 52,704 56,903 156,151 160,972
Chari Con Ry Gas&El March . . 61,497 56,135 181,297 163,947
(/Chicago & Oak Park April_____ 69,5 )2 72,721 270,056 285,790
Cleve Palnesv & East March____ 19,966 18,585 54,146 52,072
Cleve Southw & C o l.. January . . 52,811 49,558 52,811 49,558
Columbus Electric Co February . 28,84 1 25,621 59,276 52,274
Dallas Electric Co. . February . 84,185 78,072 173,801 165,396

/Detroit United Ry .. Itli wk Apr 151,899 155,503 2,018,088 2,028,982
Duluth Street Ry . . . 1th wk Apr 19,619 19,259 262,687 243,516
East St Louis & Sub. March____ 171,803 166,582 502,591 478,152
El Paso Electric_____ February . 43,863 36,559 90,665 73,602
Ft U ayno it Wabash

Valley Traction Co March . . . 97,761 92,500 298,235 67,018
Galv-llous Elec Co . . February . 74.715 68,715 155,330 144,356

\mil . 68,825 71,853
Havana Electric' R y. Wk May 3 . 3 4 ,4 -. 33,475 653,452
Honolulu Rapid Tran

& Land Co________ March __ 3 1,668 30,909 90.579 88,992
Houghton Co St R y. _ February . 17.335 15.205 36,013 31,149
Illinois Traction Co . _ March . . _ 318,338 286,158 950,786 827.599

Jacksonville Elec Co. February . 31,378 30,006 64.238 01.733
Ivans City Ry& Light March .  . . 488,741 478,464 1,449,180 1,380,994
Knoxville Ry & Lt Co March . . . 46,521 48,609 128,017 133,862
Lake Shore Electric.. December 68,476 66,675 938,161 866,970
Lex & Inter Rys Co \larch ..... 16,735 41.738 128,709 1 16,719
Little Rook Ry&ElCo M arch____ 56.552 50,100 163,509 145,916
Memphis Street R y .. M arch____ 128,857 360,263

219,056 £34,412 808 .253
Milw Elec Ry & Lt Co M arch____ 304,899 305,419 906,965 887,681
MIIw Lt Ht & Trac Co March___ 54,409 54,205 158,485 150,279

Wk May 2 66,214 63,960
Nashville Rv & Light February- - 119,838 109,498 243,673 232,443
N J & H R Rv& FvCo A p ril_____ 39,349 34,141 131,961 1 16,002
North Ohio Trac & Lt March . . 129,659 133,831 375,085 375.883
North Texas Elec Co. February . 71 ,311 67,292 145,513 142,244
Norf & Portsm Tr Co M arch____ 138,791 101,339 415,452 441,910
No Westchester Lt Co M arch------- 9,413 ______ 29,417
Northwestern E lc v .. A p ril_____ 155,354 135.201 613,867 534,877
Oklahoma City R y .. M arch------ 19,556 19,012 53,485 47,924
Peeksklll Light & RR M arch____ 1 1 .688 1 1,891 36,095 35,487
Pensacola Electric Co February . 15,378 17.369 33,534 34,677
Portland Ry Lt &PCo February . 332,298 269,797 673,111 530,815
Puget Sound Elec Ry February . 1 17,501 105,775 240,479 213,291
Rio de Janeiro Tram

570,665 1,638,085
St Joseph (Mo) Rv Lt

Heat & Power C o .. A p ril_____ 64,699 63,057 268,264 261,287
Sao Paulo Tr Lt & P . March ____ 199,299 183,713 577,719 530,525
Savannah Electric Co February . 43.718 43,947 90,039 89,389
Schuylkill Ry Co____ December 17,093 207,035
Seattle Electric C o___ February 346,127 288,165 710,330 580,981

Aorll 176.828 154,728
Sou Wisconsin Ry Co M arch____ 11,366 11,786 33,775 34,176
Syracuse Rap Tr R y. M arch____ 103,681 102,087 305,213 289,636
Tampa Electric Co . February . 48,568 38,693 93,861 82,687
Toledo Rvs & Light. March . . . . 201.129 213,766 625,967 634,657
Toronto Railway____ Wk May 2 63,284 62,439
Twin City Rap Tran. 3d wk Apr 116,732 108,061 1,747,566 1,081,039
Underground Elect

Ry of London, Ltd February £49,688 k £26,036 £104,181 k £53 ,409
United R R ofS an  Fr February h 195,246 509,504 995,016 1,047.498
United Rys of St L _ . M arch____ 858,908 903,145 2,461,761 2,494,162
Whatcom Co Ry & L. February . 27,569 25,707 60,106 54,770

Jan. 1 to latest date.

a Figures for the month In both years Include operations of the Scranton 
R y .. acquired Jan. 1 1906. c These figures are for consolidated company. 
R These are results for main line. /N o  earnings for Detroit Jackson & 
Chicago Ry. for Jan. 1907 Included In these figures. h Decrease due to 
strike and boycott, k Does not Include the Charing Cross Huston & 
Hampstead Ry. for last year.

S tr e e t  R a i lw a y  N e t  E a r n i n g s .— T h e  fo llo w in g  ta b le  g iv e s  
th e  r e tu r n s  o f  S T R E E T  r a ilw a y  g ro ss  a n d  n e t e a r n in g s  
r e p o r te d  th is  w e e k . A  fu ll d e ta ile d  s t a t e m e n t , in c lu d in g  a ll 
r o a d s fr o m  w h ic h  m o n t h ly  re tu r n s  c a n  be o b t a in e d , :'s g  v e n  
■once a  m o n t h  in  th is .)  c o lu m n s , a n d  th e  la te s t  s ta te m e n t  o f  
th is  k in d  w ill be fo u n d  in  th e  issu e  o f  M a y  2 1 9 0 8 . T h e  
n e x t  w ill a p p e a r  in the issue o f  M a y  3 0  1 9 0 8 .

-----Gross Earnings------
Current Previous

-------Net Earnings-------
Current Previous

Roads.
Year.

$
Year.

$
Year.

3
Year.

$
Albany & Hudson , b — 

Jan 1 to Mch 31 36,345 40,559 def.400 5,952
July 1 to Mch 31. .......... 173,814 180.371 45,157 44,547

Ft Wayne & W ab Val M ch 97,760 92,500 39,504 33,656
Jan 1 to Mch 31 298,235 267,018 125,802 101.109

Grand Rapids Ry C o .. . .A p r 68,825 71,853 31,580 37,569
Honolulu RT&Lt Co b ..M ch 30,063 30,909 13,963 13,944

Jan 1 to Mch 31. _____ 90,579 88,992 39,305 39,154
Ivans City Ry&Lt Co b .Mch 488,741 478,464 221,704 219,570

June 1 to Mch 31 .......... 5,127,918 4,753,616 2,409,246 2,307,668
Lexington & Interurb ..M ch 46,735 41,738 15,382 16,262

Jan 1 to Mch 31. 128,709 1 16,719 40,761 37,805
Milw El Ry & Lt C o .. . b Mch 304 ,899 305,419 140,186 149,421

Jan 1 to Mch 31 .......... 906,965 887,681 318,435 418,371

I n t e r e s t  C h a r g e s  a n d  S u r p lu s .
— Int., Rentals, &c.—  — Dal. of Net E ’ngs.—  

Current Previous Current Previous
Year. Year. Year. Year.

Roads. $ $ $ $
Albany & H udson--

Jan 1 to Mch 3 1 . . .  _ . 29,000 27.666 #def. 17,382 #def.7,170
July 1 to Mch 3 1 _______ 84,452 80,748 #1,397 #4,663

Honolulu Rap Tr&L Co.Mch 6,134 6,394 #8,565 #*,036
Jan 1 to Mch 3 1 . . . . . 18,402 19,182 #22,826 #21,401

Ivans City Ry & Lt Co Mch 153,824 152,052 67,880 67,518
June 1 to Mch 31 1,532,896 1,464,064 930,350 903,604

Milw El Ry & Lt C o____Mch 96,373 95,751 #47,777 #57,405
Jan 1 to Mch 31_______ 290,461 280,267 #115,014 #153,012

Milw Lt Ht & Tract Co.Mch 103,533 30,509 #57,830 #def 1,631
Jan 1 to Mch 31. 169,180 90,147 #36,066 # d efl2 ,l 18

Oneonta & Mohawk Valley—
Jan 1 to Mch 31_____ 10,893 11,191 #aef. 12,315# lef. 15.592
July 1 to Mch 3 1 _______ 23,788 33,911 #def. 19,566 #Jef. 17,204

Schenectady Railway—
Jan l to Mch 31 29,256 29,881 #11,576 #19,614
July 1 to Mch 3 1 ......... 95,006 105,284 #111,581 #133,984

x After allowing for other Income received.

ANNUAL REPORTS.
A n n u a l  R e p o r ts  — A n  in d e x  to  a n n u a l re p o r ts  o f  s t e a m  

r a ilr o a d s , s tr e e t  ra ilw a y s  a n d  m is c e lla n e o u s  c o m p a n ie s  w h ic h  
h a v e  b e e n  p u b lis h e d  d u r in g  th e p r e c e d in g  m o n t h  w ill be  
g iv e n  o n  th e la s t  S a tu r d a y  o f  e a c h  m o n t h . T h is  in d e x  w ill 
not in c lu d e  re p o r ts  in  th e  issue o f  th e “ C h r o n ic le ”  in  w h ich  
i t  is  p u b lis h e d . T h e  la te s t  in d e x  w ill be fo u n d  in th e  issue  
o f  A p r i l  2 5 .  T h e  n e x t  w ill a p p e a r  in  t h a t  o f  M a y  2 9 .

L o n g  I s la n d  R a ilr o a d .
{R ep ort fo r  F is c a l  Y e a r  en d in g  D e c .  3 1  1 9 0 7 .)  

P r e s id e n t R a lp h  P e te r s , u n d e r  d a te  o f  L o n g  Is la n d  C it y ,  
A p r il  1 1 9 0 8 , s a y s  in  s u b s ta n c e :

General Results.— The operations for the year show an Increase In gross 
earnings of $534,811, or 5.0",',. Freight ton mileage increased 11.87%  
while freight train mileage decreased 0 .3 5 % . Passenger mileage In­
creased 8 .50%  and passenger train mileage decreased 1 .1 8 % .

The operating expenses snow an Increase of $1,045,422, or 1 4% ; occas- 
sloned by the following Increases:
Advance In wages _____  ,$253,602 I Advance in prices of mater’ ls $25,582
Personal Injuries, & c ._ . 80,410 |Replacements, &c----------------- 50,875
Per diem rate------- . . .  02 844 I New shop tools &, maclun’y .  31,453
Federal & State laws . . . .  15,198 i Freight locomotive renewals 04,847
Fuel consumption due to city ordinance requiring use of anthracite

coal, and to larger, heavier.engines______________________________  $89,000
Operation of electric motive power plants and equipment--------------- 42,000
Extraordinary repairs In maintenance of way: viz., rebuilding 

Interlocking plants at many points,ballasting, docks and wharves, 
rail, ties und general Improvement of roadbed and structures. _ 240,000 
The balance Is due to general Increase In station and train sup­
plies, and Increased forces.
The Income account shows a deficit of $858,828, which Is due to the 

extraordinary expenses above enumerated, and to an Increase In taxes 
and fixed and other charges amounting to $201,033, which Includes pay 
ment of Interest on equipment trust certificates and Interest on advance 
made by the Pennsylvania RR. Co. for the purpose of carrying on the 
Improvements hereinafter named. r , „

'1 he operation of the Montauk .Steamboat Co., Ltd ., for the year shows 
a loss of $21,085, which has been charged against the Income account of 
your company.

Improvements.— The main Improvements carried on during the year 
were In connection with the passenger and freight terminals at Flatbush 
A ve.. Brooklyn, the revision of the line to Bay Ridge and Manhattan 
Beach, and the finishing up of the work authorized In connection with the 
electrification of lines In Brooklyn and Queens.

As the work on the Bay Ridge Improvement and the purchases of land 
In connection with that and other improvements necessitated capital 
expenditures from which no additional revenue can be derived until their 
completion, a proper proportion of the Interest on the loans made to pro­
vide funds therefor has been charged Into the cost of construction.

The charges to capital account for the Improverrients referred to aggre­
gated $1,602,056, as follows:
Atlantic Av. Improvement 606 731 I Bay Ridge Imp. and ellm. of 
Atlantic A v . trolley.. 12 7281 Bklyn grade crossings.. $967,433

| Electrification of lines--------  15,164
The work on the Atlantic Av. Improvement was confined to the freight 

and passenger terminals. The passenger terminal Is practically completed 
and all arrangements made for transfer of passengers to and from the 
Interborough Rapid Transit Subway, which will be completed and In 
In operation to your terminal before July 1 19»». (The opening took 
place May 1, see V. 86, p. n  to. -E d .)

The freight terminal has been depressed and completed between Vander­
bilt Ave. and Carlton Ave. and the yard placed In service. The remainder 
of the work between Carlton Ave. and 5th Ave. Is about 85%  completed. 
The merchandise terminal and warehouse which Is located back of the 
passenger terminal Is well under way, and will be completed this year.

The Bay Ridge Improvement has progressed satisfactorily; several 
principal grade crossings have been eliminated and portions of the line put 
In operation.

Other charges to capital account were also made covering purchases 
of land for right of way and station grounds, additional running tracks, 
new passenger stations and general Improvements In docks, wharves and 
yards and other freight facilities and elimination of grade crossings. The 
net cost of these was $755,006, of which cost of road and real estate repre­
sented $402,497; second and third track, $142,393; freight yard at Long 
Island City, $69,149; remainder various.

The funds to meet the capital expenditures were provided through 
advances made to your company by the Pennsylvania R R . Co.

The company has received franchise rights for building the Glendale 
cut-off, connecting the main line with the Montauk Division at Glendale
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J u n c t i o n ,  a n d  f o r  t h e  M o n t a u k  f r e ig h t  c u t - o l f  c o n n e c t i n g  t h e  N o r t h  S h o r e  
f r e i g h t  t r a c k s  w i t h  t h e  M o n t a u k  D i v i s i o n  a t  D u t c h  K i l l s  C r e e k .

N o  a c t u a l  w o r k  h a s  y e t  b e e n  d o n e  o n  t h e  e l e c t r i f i c a t i o n  o f  t h e  l in e  t o  
P o r t  W a s h i n g t o n  a n d  W h l t e s t o n e  h a n d i n g  a n d  J a m a i c a ,  o r  In  t h e  t e r m i n a l  
I m p r o v e m e n t  a t  J a m a i c a ,  b u t  p r o g r e s s  h a s  b e e n  m a d e  In  s e c u r i n g  p r o p e r t y  
n e e d e d ,  a n d  In  p e r f e c t i n g  p l a n s  f o r  t h e s e  I m p r o v e m e n t s .

R ollin g  S to c k .— T h r o u g h  t h e  e q u l n m c n t  t r u s t  r e f e r r e d  t o  In  t w o  p r e v io u s  
r e p o r t s ,  y o u r  c o m p a n y  a d d e d  t o  Its e q u i p m e n t  0(5 g o n d o l a  c a r s ,  o n e  p a s ­
s e n g e r  c a r  a n d  o n e  t u g - b o a t ,  a n d  t h e r e  a r e  n o w  u n d e r  c o n s t r u c t i o n  3 0  
s t e e l  p a s s e n g e r  c a l s .  T h e  l o c o m o t i v e  e q u i p m e n t  s h o w s  a n  in c r e a s e  o f  
l i v e  n e w  f r e i g h t  e n g in e s  o f  h e a v y  c a p a c i t y  b u i l t  t o  r e p l a c e  l i v e  l o c o m o t i v e s  
s o l d  In lP J C .

L o n g  Isla n d  C on solid a ted  E lectrica l C o m p a n ie s .— M a id  c o m p a n y  h a s  
s e c u r e d  a ll  f r a n c h is e s ,  r i g h t s  o f  w a y ,  & c . ,  f o r  t h e  c r o s s - i s l a n d  l in e  f r o m  
H u n t i n g t o n  t o  B a b y l o n ,  v ia  F a r m ln g d a le  a n d  A m l t y v l l l c ,  a n d  h a s  g r a d e d  
a n d  la id  t r a c k s  c o v e r i n g  a b o u t  s e v e n  m ile s  o f  t h e  r o u t e  b e t w e e n  H u n t i n g t o n  
a n d  A m l t y v l l l c .  T h a t  c o m p a n y  h a s  n o t  s o l d  a n y  o f  Its  b o n d s  a s  y e t ,  t h e  
f u n d s  f o r  t h e  a b o v e  w o r k  h a v i n g  b e e n  a d v a n c e d  b y  y o u r  c o m p a n y  u n t i l  
s u c h  t im e  a s  s e c u r i t i e s  c a n  b e  s o l d  t o  a d v a n t a g e .

D ev elop m en t o f  T e r r ito r y . — D u r i n g  t h e  y e a r  5 ,1 0 7  d w e l l i n g  h o u s e s ,  5 1 5  
s t o r e s ,  3 8  f a c t o r i e s  a n d  3 0 0  m is c e l la n e o u s  b u i l d i n g s  w e r e  c o n s t r u c t e d  In 
v i l la g e s  o n  y o u r  l in e s  o u t s i d e  o f  L o n g  I s l a n d  C i t y  a n d  B r o o k l y n .

C h a n ge in A c c o u n tin g .—  B e g in n in g  w i t h  J u l y  t h e  a c c o u n t s  o f  t h e  c o m ­
p a n y  h a v e  b e e n  s t a t e d  in  t h e  f o r m s  p r e s c r ib e d  b y  t h e  I n t e r - S t a t e C o m m e r c e  
L a w ,  t h e r e b y  m a k in g  I m p o s s ib le  a c c u r a t e c o m p a r l s o n s w l t h p r e v i o u s y e a r s .

O u tlo ok .— W h i l e  t h e  g e n e r a l  c o n d i t i o n  o f  y o u r  p r o p e r t y  h a s  b e e n  g r e a t l y  
I m p r o v e d  a n d  I n c r e a s e d  s a f e t y  a n d  e c o n o m y  In o p e r a t i o n  a s s u r e d ,  t h e  r e ­
s u l t s  f o r  t h e  y e a r  h a v e  b e e n  f a  - f r o m  s a t i s f a c t o r y ,  a n d  a r c  l a r g e l y  d u e  t o  
t h e  e l l o r t  m a d e  t o  p r o v i d e  g r e a t e r  a c c o m m o d a t i o n  f o r  t h e  p u b l i c  t h a n  
y o u r  r e v e n u e s  J u s t i f ie d .  L a t e  in  t h e  y e a r  r a d i c a l  r e d u c t i o n s  w e r e  m a d e  
in  t h e  t r a in  s e r v i c e ,  a n d  e v e r y  e l f o r t  m a d e  t o  b r in g  d o w n  t h e  o p e r a t i n g  
e x p e n s e s ,  b u t  n o t  in  t im e  t o  p r o d u c e  a n y  m a r k e d  e H e c t  u p o n  t h e  g e n e r a l  
r e s u l t .  T h e  c o m p l e t i o n  o f  t h e  R a p i d  T r a n s i t  S u b w a y  f r o m  t h e  B a t t e r y  
t o  y o u r  F la t b u s h  A v e .  S t a t i o n  in  B r o o k l y n  w i l l  g r e a t l y  I n c r e a s e  t h e  t r a f f i c  
u p o n  t h e  A t l a n t i c  A v e .  a n d  o t h e r  l i n e s  t h a t  h a v e  b e e n  e l e c t r i f i e d ,  a n d  
w i l l  a l s o  s h o r t e n  t h e  t im e  f r o m  a ll  s t a t i o n s  e a s t  o f  J a m a i c a  t o  N e w  Y o r k  
C i t y .  T h is  s h o u l d  b r in g  la r g e r  r e v e n u e s  w i t h o u t  I n c r e a s e d  e x e p e n s e ,  a n d  
g i v e  y o u  a  r e t u r n  u p o n  t h e  h e a v y  o u t l a y  m a d e  In e l e c t r i f y i n g  p o r t i o n s  
o f  y o u r  r o a d .  W h i l e  t h e  t r a f f i c  v ia  B r o o k l y n  w il l  b e  g r e a t l y  in c r e a s e d ,  
t h a t  v ia  L o n g  I s l a n d  C i t y  a n d  3 4 t h  S t r e e t  w il l  b e  n e c e s s a r i ly  r e d u c e d ,  
b u t  n o t  s u f f i c i e n t l y  t o  J u s t i f y  a  v e r y  la r g e  r e d u c t i o n  In  t h e  s t e a m  s e r v i c e  
t o  t h e  l a t t e r  p o i n t .

O P E R A TIO N S, E A R N IN G S , E X P E N S E S . CH ARG ES, Ac.
Operations— 1907. 1900. 1905.

Tons carried, number___ ___. . 3,300,611 2,990,851 2,745,622
Tons one mile, number. ........ .  . 81,433,789 72,793,574 69,270.830
Rate per ton per m ile.....................  . 3.319 cts. 3.487 cts. 3.353 cts.
Passengers carried, num ber.. . 23,950,547 21,626,390 18,199,162
Passengers carried one mile, number 363,298,966 334,824,950 274,384,551
Rate per passenger per mile . .  _____ 1.466 cts. 1.522 cts. 1.604 cts.
Passengers per train, number............... 83.65 76.19 72.65
Tons per train, number_______________ 146.53 130.55 136.53

Earnings. Lines Directly Operated — 
Freight traffic_________________________

$ $ $
2,705,079 2,538,080 2,322,334

Passe lgcr traffic______________________ 6,061,852 5,831,454 5,076,104
Express traffic________________________ 1,176,755 1,106,942 1,022,036
Transportation of malls. . . .  —  - 41,197 40,905 39,399
Miscellaneous sources_________________ 145,525 78,215 41,593

Gross earnings______________________ 10,130,408 9,595,596 8,501,466
Operating Expenses

Maintenance of way and structures-- 1 ,266,457 1 ,056,280 828,590
Maintenance of equipment . - - - - ­
Conductor transporta’n -traffic

1 ,473,832 1,174,011 1,016,979
187,548 152,135 151,514

— operation . _ 5,353,537 4,873,294 4,440,738
General expenses---------------------------------- 245,210 225,442 194,380

Operating expenses--------------------------- 8,526,585 7,481 ,162 6,632,201
345,198 271.596 a24 1,635

Net earnings from operation . .  _ . 1,258,645 1,842,838 1,627,631
Deduct rentals paid roads operated on

basis of net earnings-. _____  - 200,148 155,760 al 53,411

Net operating earnings, L. I. R R . Co. 1,058,497 1,687,078 1,474,220
M  isc ilia neous I ncomc—

Interest from Investments____________ 62,514 60,494 52,500
Interest, general account_______
Hire of equipment __________

34,714
42,647
29,086

162,025 210,408

River and Harbor Transportation Co. 30,422 6,694
R en ts------------------------- . .  ________ 163,108 153,566 154,016

Total___ . _ ____________  _______ 332,069 406,507 423,618
Total net Income.. ________  . _____ 1,390,566 2,093,585 1 ,897,838

Deductions—
Fixed rentals of leased roads_________ 255,050 251.158 250,050
Interest on bonded debt_______________ 1,803,330 1,772,465 1,550,357
lot. on mortgages & ground-rents. . 67,721 41,442 29,977
Eqtdp. trust, Interest and expenses.. 101,859
Premium on exchange........ ................ .. 351 57 3 3 6
Advances to Montauk Steamboat Co.,

L im ited ________________________ — 21,085 56,822 4 4 ,5 9 0

T o ta l.________ _______________________ 2,249,395  
def .858,829

2,121 ,944 1,875,310
B alance______________________________ def.28,359 s u r .2 2 ,5 2 9

a T h e s e  I t e m s  a r e  c h a n g e d  In l a t e r  y e a r s ,  b u t  a g g r e g a t e  o f  t w o  I t e m s  r e ­
m a i n s  u n c h a n g e d .
I N C O M E  A C C O U N T S  O F  C O R P O R A T IO N S  O P E R A T E D  O R  C O N T R O L L E D  

FO R  Y E A R  1 9 0 7 .
Gross N et xRental Other Interest, D al. for 

Earnings. Earnings. Rece’d . In c. T a x e s , A c . ,y  Year. 
L o n g  Is la n d  R a il r o a d ------- 9 ,3 6 0 ,0 2 5  1 ,3 8 7 ,4 6 0  ............... 3 3 2 ,0 6 9  2 .3 2 3 ,30S  * 8 5 8 ,8 2 9
Including—

J a m a ic a  &  S o . S h . R R . 5 ,0 0 0  .............. 5 ,0 0 0
N . Y .  B k ly n .  &  M a n . 

B e a ch  R y ........................ 1 1 8 ,8 0 0  .............. 1 1 8 ,80 0
L o n g  I,s i . R R . ,  N o r th  

S h o re  b r a n c h -------— 7 1 ,2 5 0  .............. 7 1 ,2 6 0
N a ssau  E le c tr ic  R R . _____ ________ 6 0 ,0 0 0  . 6 0 ,0 0 0

N . Y .  &  R o c k .  B c h . R y - - 7 7 0 ,3 8 2 2 1 6 ,3 6 3 2 1 6 ,3 6 3  - 2 1 6 ,3 6 3
■M ontauk S . B .  C o . ,  L t d - - 1 52 ,91 3 d e f  1 3 .8 55 ..............  5 ,2 5 6 1 2 ,4 87 * 2 1 ,0 8 5

x  “ R e n ta l re c e iv e d  b y  r e s p e c t iv e  c o m p a n ie s  fro m  o p e r a t in g  c o m p a n y . ”  y “ I n t e r -  
•est, ta x e s , & c . , ”  In c lu d e  o th e r  ch a rg e s  a n d  e x tr a o r d in a r y  e x p e n d itu r e s .  *  D e fic it .  

G E N E R A L  D A L A N C E  S H E E T  D E C .  3 1 .
1 9 0 7 . 1 90 0 .

R o a d  *  c q u l p m 't .3 0 ,4 3 3 ,4 9 7  3 5 ,6 7 8 ,4 9 1  
A t la n t ic  A v e .  Im p . 4 ,6 2 3 ,8 7 7  4 ,0 1 7 ,1 4 6

2 4 8 ,9 4 7  2 .36,219
1 ,1 5 2 ,5 5 3  5 8 5 ,2 1 6

A t la n .  A v .  tro l le y  
B a v  R id g e  im p ’ t s .
B k ly n .  g ra d e  cr o ss ­

in g  Im p ro v e ’ t s .
T e r m ,  a t  M a n .B e ll.
E le c tr ic  p la n ts .  .
B o n d s  o f  o th e r  c o s .  4 ,8 8 7 ,1 0 1  

f i t k s .  o f  o th e r  c o s .  1 ,8 0 9 ,7 01  
R ea l e s ta te  o w n e d .
L e a s e h o ld  e s ta te s .
D u e from  a g e n ts .
D u e  fr ’ rn ln d .& c o s .
A d v a n c e s  t o  L . I .

C o n s o l. K lee . C o . 1 ,4 5 4 .0 1 0  
A d v .  t o  o th e r  c o s .  1 ,3 9 3 .4 8 9  
A c c ’ ts  r e c e iv a b l e . .
M a teria ls  o n  h a n d .
C a sh  fo r  In terest - .
C a sh  In t r e a s u r y . .
S u n d r y  a c c o u n ts .

7 3 8 ,5 5 3
3 2 ,8 7 2

3 ,0 5 0 ,0 7 7

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

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

5 7 0 .9 6 7
9 4 8 ,1 3 9
1 02 ,073
304,732

14,194
P r o f i t  a n d  lo s s ____  2 ,6 4 4 .3 8 0

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

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

2 2 0 ,4 8 8
5 ,3 8 8 ,0 0 0  

3 9 1 ,2 2 9  
3 7 7 ,4 1 9

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

5 2 5 ,6 6 8
7 4 7 ,3 2 2
1 0 1 ,99 0
2 6 3 .3 7 9

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

1 90 7 . 1 90 6 .
Liabilities— $ $

C a p ita l s t o c k ........... 12 .0 00 .00 0 1 2 ,0 0 0 ,0 0 0
F u n d e d  d e b t ........... 14 .279 ,791 4 4 ,0 7 9 ,7 9 1
O u ts ta n d 'g  s e c u r 's

o f  lea sed  e sta te s 3 ,8 8 8 ,0 0 0 3 ,8 8 8 ,0 0 0
M a n . B c h .  t e r m , fd 3 2 ,8 7 2 3 1 .6 3 2
R e s e rv e  fu n d s  . . . 6 3 ,0 7 0 4 6 .3 3 7
P a y - r o l l s *  v o u c h . 7 5 3 ,4 1 3 1 ,0 5 5 ,3 5 6
A c c o u n ts  p a y a o le 1 .8 3 0 ,5 78 1
C o n s tru c t io n  and 5 9 7 .6 5 1

e q u ip m e n t  ------- 2,954,71.3.1
I n t .  d u e  &  u n c o lle c 3 0 ,2 6 8 3 0 ,0 3 5
In te re s t  a cc r u e d  . 5 3 2 ,0 7 5 5 3 2 ,0 7 5
N et t ra ff ic  b a la n c e

d u e  o th e r  c o s . . . 2 8 8 ,3 6 5 171,1 14
D u o  s u b s ld . c o s ___ 2 0 8 ,5 4 6 1 1 0 ,4 7 2
S u n d ry  a c c o u n t s . . 7 5 ,5 3 8 3 4 ,2 0 1

V . 86, p . 981.
-0 0 ,9 3 7 ,2 2 9  6 2 ,5 7 6 ,6 6 4 T o U I ..................... 6 6 ,9 3 7 ,2 2 9  0 2 ,5 7 6 ,6 0 4

General Electric Company.
(Report for Y ea r  ending J a n . 31 1908.)

The report for the year 1907-08 is published at length on 
subsequent pages 1164 to 1167. Following are comparative 
statementsfor four years past compiled for the “ Chronicle” : 

I N C O M E  A C C O U N T .
1 9 0 7 - 0 8 .  1 9 0 6 - 0 7 .  1 9 0 5 - 0 6 .  1 9 0 4 - 0 5 .

Receipts__ $ $ $ S
S a le s ............ ...........................  7 0 , 9 7 7 ,1 6 8  6 0 ,0 7 1 ,8 8 3  4 3 ,1 4 6 ,9 0 2  3 9 ,2 3 1 ,3 2 8
R o y a l t i e s  *  s u n .  j i r e f . ,

d l v s .  a n d  I n t e r e s t --------  1 ,0 1 0 ,9 6 2  4 1 7 ,5 8 6  7 9 8 ,5 3 9  4 6 5 ,7 1 7
I n t e r e s t  a n d  d i s c o u n t —  4 8 7 ,0 7 9  1 1 4 ,6 6 0  3 0 0 ,7 8 2  3 4 4 ,3 8 1
P r o f .  s t k s .  &  b d s .  s o l d .  -  9 ,7 7 9  3 2 9 ,7 0 3  1 7 3 ,3 9 0  2 8 1 ,9 2 8
N e t  p r o f i t  s e c u r i t y  h o l d ­

in g  c o ’ s  f o r  y e a r ________  _________ 6 7 5 ,0 0 0  _____  _

T o t a l  r e c e i p t s ---------------  7 2 ,4 8 4 ,9 8 8  6 1 ,6 0 8 ,8 3 2  4 4 ,4 1 9 ,6 1 3  4 0  3 2 3  3 5 4
E x p e n s e s —

C o s t  o f  s a le s ,  & c __________  6 5 ,5 3 6 ,3 0 5  5 3 ,1 0 6 ,5 9 4  3 7 ,0 2 5 ,3 4 7  3 3 , 5 2 8 ,1 3 6
I n t e r e s t  o n  d e b e n t u r e * . .  3 6 2 ,0 3 0  7 4 ,3 9 5  7 5 ,1 0 6  ’ 7 o ]6 7 2

T o t a l ---------------------------------  6 5 ,8 9 8 ,3 3 5  5 3 ,1 8 0 ,9 8 9  3 7 ,1 0 0 ,4 5 3  3 3 , 6 0 3 ,8 0 8
B a l a n c e -----------------------------   6 ,5 8 6 ,6 5 3  8 ,4 2 7 ,8 4 3  7 ,3 1 9 , 1 6 0  6 ,7 1 9 ,5 4 6
D i v i d e n d  o n  s t o c k  ( 8 % )  5 ,1 8 3 ,6 1 4  4 ,3 4 4 ,3 4 2  3 ,8 6 1 ,^ 6 2  3 ,6 8 4 ,3 8 4

S u r p l u s ----------------------------  1 ,4 0 3 ,0 3 9  4 ,0 8 3 ,5 0 1  3 ,4 5 8 ,0 9 8  3 ,0 3 5 ,1 6 2
P a t e n t s  w r i t t e n  o i l ,  & c .  _________ 9 9 9 ,9 9 9  1 ,0 0 0 ,0 0 0  7 5 9 ,6 5 4

1 ,4 0 3 ,0 3 9  3 ,0 8 3 ,5 0 2  2 ,4 5 8 ,0 9 8  2 ,2 7 5 ,5 0 8
S u r p .  f r o m  p r e v i o u s  y e a r  1 5 ,1 1 0 ,7 9 7  1 2 ,0 2 7 ,2 9 5  9 ,5 6 9 ,1 9 6  7 ,2 9 3 ,6 8 9

T o t a l  s u r p l u s  J a n .  3 1 .  1 6 .5 1 3 ,8 3 6  1 5 ,1 1 0 ,7 9 7  1 2 ,0 2 7 ,2 9 5  9 ,5 6 9 , 1 9 7

C O N S O L I D A T E D  B A L A N C E  S H E E T  J A N U A R Y  3 1 .
1908. 1907. 190.6 19C5.

Assets—  $ $ $ S
Patents, franchises, A c . 1 1 1,000,000 2,0od,000
Factory plants_________  12,900,000 9,000,000 8,000,000 7,50J,(;00
Real estate (other than

factory plant)________  541,900 347,489 359,014 359,180
Stocks and bonds_______ 18,000,090 20,086,790 19,104,539 14,488,: 69
Cash ____________________  12,250,721 3,910,709 6,350,094 6,529.116
Notes & accts. re c e lv ... 29,857,727 22,863,789 16,287,018 16,747,41.*
Work In progress_______ 1,276,294 3,853,321 2,496,206 2,009,805
Adv. to affiliated cos  ____ 2,922,675 _______ _______
Copper-mining Invest’s . 2,701,976 _______ _______  _______
Discounted paper_______ _______  666,608 _______ _______
Inventories— Factories. 18,339,052 19,080,243 14,983,710 10,336,737

Gcil. 6c local offices.. 2,422,079 2,672,152 1,782,678 1,519,182
Consignments________  234,725 241,512 155,902 143,806

T o t a l  a s s e t s  ___________  9 8 ,5 2 5 ,7 6 5  8 6 ,2 4 5 ,2 8 9  7 0 ,5 2 5 ,1 6 2  6 1 , 6 3 4 ,3 4 5
L ia b ilitie s—

C o m m o n  s t o c k ___________  6 5 ,1 6 7 ,4 0 0  6 4 ,3 5 3 ,5 5 0  5 4 ,2 8 6 ,7 5 0  4 8 ,2 4 7 ,9 4 3
5 %  c o u p o n  d e b  o f  1 9 0 2 .  5 5 ,0 0 0  5 5 ,0 0 0  5 5 ,0 0 0  7 8 ,0 0 0
3 Vi %  c o u p o n  d e b e n _____  2 ,0 4 7 ,0 0 0  2 ,0 4 7 ,0 0 0  2 ,0 4 7 ,0 0 0  2 ,0 4 9 ,4 0 0
5 %  c o u p o n  d e b  o f  1 9 0 7 .  1 2 ,8 7 2 ,7 5 9  _________ _________ ________
A c c r u e d  I n t e r e s t  o n  d e b s  1 0 8 ,7 9 2  4 5 8  4 5 8  o 5 0
A c c o u n t s  p a y a b l e ________  1 ,7 5 9 ,5 1 7  4 ,0 1 0 ,4 1 1  2 ,1 0 6 ,8 6 4  1 ,3 4 5 ,1 4 5
D e f e r r e d  l i a b i l i t i e s _______  _________ _________ _________ 3 4 2 ,0 0 0
U n c l a i m e d  d i v i d e n d s ____ 1 ,4 7 0  1 ,4 6 6  1 ,7 9 4  2 ,0 1 1
E n d o r s e m e n t s _____________  ________  6 6 6 ,6 0 7  _______
S u r p l u s ---------------------------------  1 6 ,5 1 3 ,8 3 6  1 5 ,1 1 0 ,7 9 7  1 2 ,0 2 7 ,2 9 5  9 ,5 6 9 ,1 9 6

T o t a l  l i a b i l i t i e s ________  9 8 ,5 2 5 ,7 6 5  8 6 ,2 4 5 ,2 8 9  7 0 , 5 2 5 ,1 6 2  6 1 , 6 3 4 ,3 4 5
— V .  8 6 ,  p .  1 0 4 5 ,  6 0 5 .

Pennsylvania Steel Co. (of New Jersey).
(R eport fo r  F isca l Y ea r  ending D ec. 31 1907.)

The report,signed by Chairman E. B. Morris and President
E. C. Felton, under date of Philadelphia, May 2 1908, says in 
substance:

M i n i n g  C o m p a n ie s . — T h e  c o a l  p i o p e r t l e s  In  I n d i a n a  C o u n t y ,  P a . ,  b e ­
l o n g i n g  t o  y o u r  s u b s i d i a r y  c o m p a n i e s ,  t h e  P e n n - M a r y  C o a l  C o .  a n d  t h e  
P o s s u m  G l o r y  C o a l  & C o k e  C o . ,  p r o d u c e d  In 1 9 0 7  4 2 8 ,0 0 0  t o n s  o f  c o a l ,  
c o m p a r e d  w i t h  2 5 9 ,0 0 0  t o n s  In 1 9 0 6 .  T h e s e  p r o p e r t i e s  w e r e  f u r t h e r  d e ­
v e l o p e d  b y  t h e  o p e n i n g  o f  a  n e w  m in e  a n d  t h e  c o n s t r u c t i o n  o f  a  s t e e l  c o a l  
t i p p l e .  A  c o n s l d c a r b l e  n u m b e r  o f  m in e r s ’ h o u s e s  w e r e  a l s o  a d d e d .

T h e  I r o n  o r e  p r o p e r t ie s  n e a r  S a n t i a g o ,  C u b a ,  b e l o n g i n g  t o  y o u r  s u b s i d i a r y  
c o m p a n y ,  T h e  S p a n l s h - A m e r lc a n  I r o n  C o . ,  w h ic h  h a v e  b e e n  p r o d u c i n g  f o r  
m a n y  y e a r s ,  w e r e  o p e r a t e d  t o  t h e i r  fu l l  c a p a c i t y  d u r i n g  1 9 0 7 .  T h e y  m in e d
5 0 0 .0 0 0  t o n s  o f  I r o n  o r e  d u r i n g  t h e  y e a r  a n d  b y  e x p l o r a t i o n s  a d d e d  m o r e  
t h a n  t h is  a m o u n t  t o  t h e i r  r e s e r v e s .

In  la s t  y e a r 's  r e p o r t  r e f e r e n c e  w a s  m a d e  t o  t h e  d i s c o v e r y  o n  t h e  n o r t h  
c o a s t  o f  C u b a  b y  T h e  S p a n l s h - A m e r lc a n  I r o n  C o .  o f  la r g e  d e p o s i t s  o f  i r o n  
o r e ,  t h e  d e v e l o p m e n t  o f  o n e  o f  w h ic h  n e a r  M a y a r l  w a s  t h e n  u n d e r  c o n s i d e r a ­
t i o n .  T h is  n e w  d e p o s i t  Is o f  v a s t  e x t e n t  a n d  w i l l  s u p p l y  a l l  t h e  n e e d s  i t  
y o u r  m a n u f a c t u r i n g  c o m p a n i e s  f o r  m a n y  y e a r s  t o  c o m e .  I t s  d e v e l o p m e r t  
w a s  b e g u n  In  J u n e  1 0 9 7 ,  a n d  Is b e in g  p u s h e d  a s  r a p i d l y  a s  c l r c u m s t a n c i  8 
w il l  p e r m i t .  A b o u t  t h r e e - f o u r t h s  o f  t h e  g r a d i n g  o f  t h e  16 m ile s  o f  r a i l r o a d  
a n d  I n c l in e d  p l a n e s  w h ic h  w il l  b e  u s e d  t o  t r a n s p o r t  t h e  o r e  f r o m  t h e  t o p  
o f  t h e  m o u n t a in  o n  w h ic h  I t  Is f o u n d  t o  t h e  s h i p p i n g  p o r t  o n  N l p e  B a y  is  
c o m p l e t e d , a n d  t r a c k  h a s  b e e n  la id  f o r  s o m e  f iv e  o r  s ix  m i le s .  T h e  n e c e s s a r y  
b r id g e s  h a v e  b e e n  m a n u f a c t u r e d  a n d  a r c  n o w  In C u b a  r e a d y  t o  p u t  In 
p o s i t i o n .  T h e  h a r b o r  Is b e in g  d r e d g e d  a n d  t h e  t o w n  a n d  s h o p s  a r e  b e i n g  
b u i l t .  I t  Is h o p e d  t o  h a v e  t h e  d e v e l o p m e n t  c o m p l e t e d  a n d  t h e  p r o p e r t y  
r e a d y  t o  s h i p  o r e  b y  t h e  m id d l e  o f  1 9 0 9 . A  p a m p h l e t  d e s c r i b i n g  t h e s e  I r o n  
o r e  p r o p e r t ie s  In C u b a  w a s  r e c e n t l y  m a i l e d  t o  e a c h  s t o c k h o l d e r .

G u a ran teed  B o n d s .— T o  o b t a i n  t h e  f u n d s  r e q u i r e d  f o r  t h is  d e v e l o p m e n t .  
T h e  S p a n l s h - A m e r lc a n  I r o n  C o .  h a s  a u t h o r i z e d  t h e  c r e a t i o n  o f  a  m o r t g a g e  
o n  t h e  u l a y a r l  o r e  p r o p e r t i e s ,  r a i l w a y s  a n d  t e r m i n a l s ,  s e e m i n g  $ 5 ,0 0 0 ,0 0 0  
2 0 - y e a r  s i n k i n g  fu n d  g o ld  b o n d s ,  w h ic h  a r e  g u a r a n t e e d  a s  t o  p r i n c i p a l ,  
I n t e r e s t  a n d  s i n k i n g  fu n d  b y  v o n r  c o m p a n y ; $ 2 ,5 0 0 ,0 0 0  o f  t h e m  h a v e  b e e n  
s o l d .  ( V .  8 5 ,  p .  3 5 0 ,  2 2 6 :  V .  8 6 .  p .  9 8 4 . )

M a n u fa ctu r in g  C o m p a n ie s .— T h e s e  a r e  T h e  P e n n s y l v a n i a  S t e e l  C o .  o f  
P e n n s y l v a n i a ,  w it h  w o r k s  a t  S t e e l t o n  a n d  L e b a n o n ,  P a . ,  a n d  M a r y l a n d  
S t e e l  C o . ,  w i t h  w o r k s  a t  S p a r r o w ’ s P o i n t ,  M d .

T h e i r  p r o d u c t i o n  o f  p i g  I r o n  In 1 9 0 7  w a s  8 4 3 ,0 0 0  t o n s ,  c o m p a r e d  w it h
8 0 9 .0 0 0  t o n s  In 1 9 0 6 . O f  s t e e l  I n g o t s  t h e y  m a d e  9 3 2 ,0 0 0  t o n s  In  1 9 0 7 ,  
c o m p a r e d  w it h  9 7 7 ,0 0 0  t o n s  In 1 9 0 6 .

A t  t h e  S t e e l t o n  w o r k s  o f  T h e  P e n n s y lv a n ia  S t e e l  C o .  t h e  n e w  o p e n - h e a r t h  
p l a n t  c o n s i s t i n g  o f  f iv e  7 5 - t o n  fu r n a c e s ,  w h ic h  h a s  b e e n  u n d e r  c o n s t r u c t i o n  
f o r  t w o  y e a r s ,  w a s  c o m p l e t e d ,  t h e  f i r s t  s t e e l  h a v i n g  b e e n  m a d e  In  M a y  a n d  
t h e  e n t i r e  p l a n t  p u t  In o p e r a t i o n  In A u g u s t .  T h is  n e w  p l a n t  h a s  o p e r a t e d  
v e r y  s a t i s f a c t o r i l y  a n d  h a s  s h o w n  a  c o n s i d e r a b l e  s a v i n g  in  c o s t s  o v e r  t h o s e  
o b t a i n e d  In t h e  o l d e r  o o c n - h e a r t h  p la n t s  a t  S t e e l t o n .

D u r i n g  t h e  y e a r  N o .  3 b la s t  fu r n a c e  o f  t h e  S t e e l t o n  p l a n t  w a s  r e m o d e le d  
a n i l  la r g e l y  r e - b u l l t .  T h e  r e s u lt s  o b t a i n e d  f r o m  t h e  n e w  f u r n a c e  h a v e  b e e n  
s a t i s f a c t o r y  n s  t o  o u t p u t  a n d  d e c r e a s e d  c o s t s .

A  c o m p r e h e n s i v e  p la n  f o r  I m p r o v i n g  t h e  m e t h o d s  o f  m in i n g  a t  t h e  C o r n ­
w a l l  O r e  B a n k s  w a s  p e r f e c t e d  d u r in g  t h e  y e a r  a n d  t h e  w o r k  b e g u n ,  b u t ,  
o w i n g  t o  t h e  e x i s t i n g  f in a n c ia l  c o n d i t i o n s ,  f u r t h e r  p r o s e c u t i o n  o f  t h is  w o r k  
h a s  b e e n  p o s t p o n e d  f o r  t h e  p r e s e n t .

R ailroa d  C o m p a n ie s .— T h e  r a i l r o a d  c o m p a n i e s ,  o w n e d  o r  c o n t r o l l e d .  wfe r e  
s u c c e s s f u l l y  o p e r a t e d .

A l l  C o m p a n ie s . — In  t h e  a n n u a l  r e p o r t  f o r  1 9 0 6  t h e  s t a t e m e n t  w a s  m a d e  
t h a t  a  d e c r e a s e  In n e t  p r o f i t s  m ig h t  b e  e x p e c t e d  In  1 9 0 7  b e c a u s e  o f  t h e  
I n c r e a s e d  c o s t s  o f  la b o r ,  s u p p l ie s  a n d  r a w  m a t e r ia l s .  T h e  a l m o s t  e n t i r e  
s u s p e n s i o n  o f  m a n u f a c t u r i n g  o p e r a t i o n s  d u r i n g  t h e  la s t  t w o  m o n t h s  o f  
1 9 0 7 ,  b r o u g h t  a b o u t  b y  t h e  O c t o b e r  p a n i c ,  h a s  c a u s e d  a  s t i l l  f u r t h e r  
r e d u c t i o n  In p r o f i t s .

F in a n c ia l .— O u t  o f  t h e  b a l a n c e  o f  p r o f i t s  o f  a l l  t h e  c o m p a n i e s  r e m a in i n g  
a f t e r  d e d u c t i n g  I n t e r e s t  c h a r g e s ,  c h a r g e s  t o  g e n e r a l  a n d  s p e c i a l  d e p r e c i a t i o n  
a n d  d i v i d e n d s  p a i d ,  y o u r  s u b s i d i a r y  o p e r a t i n g  c o m p a n i e s  h a v e  t r a n s f e r r e d  
$ 7 5 5 ,4 7 2  t o  t h e i r  r e s e r v e s  f o r  f u t u r e  p l a n t  I m p r o v e m e n t s .  T h e y  e x p e n d e d  
d u r i n g  1 9 0 7  $ 1 ,5 2 9 ,8 7 7  f o r  a d d i t i o n s  a n d  I m p r o v e m e n t s  t o  p l a n t s ,  e x ­
c l u s i v e  o f  t h e  s u m s  s p e n t  b y  T h e  S p a n l s h - A m e r l c a n  I r o n  C o .  o n  Its  n e w
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d e v e l o p m e n t s  In  C u b a .  T h is  e n t i r e  a m o u n t  w a s  c h a r g e d  a g a in s t  t h e  
p r e v i o u s l y  a c c u m u l a t e d  a c c o u n t  f o r  r e s e r v e s  f o r  p l a n t  I m p r o v e m e n t s .

T h e  c o m p l e t i o n  o f  c o k e  o v e n  p l a n t  a n d  n e w  o p e n - h e a r t h  p l a n t  o f  t h e  
S t e e l t o n  w o r k s  o f  T h e  P e n n s y l v a n i a  S t e e l  C o .  w e r e  t h e  p r in c ip a l  I t e m s  o n  
w h i c h  t h e s e  e x p e n d i t u r e s  w e r e  m a d e .

D i v i d e n d s  a m o u n t i n g  t o  7 %  h a v e  b e e n  p a i d  d u r i n g  t h e  y e a r  o n  y o u r  
p r e f e r r e d  s t o c k .  N o  d i v i d e n d  h a s  b e e n  p a i d  o n  y o u r  c o m m o n  s t o c k .

O u tlo o k .— T h e  o u t l o o k  f o r  t h e  y e a r  11)08 Is n o t  e n c o u r a g i n g .  N e w  b u s i ­
n e s s  Is s m a l l  In v o l u m e  a n d  d e l i v e r i e s  o n  t h e  o l d  o r d e r s  a l r e a d y  o n  y o u r  
b o o k s  a r e  la r g e l y  s u s p e n d e d .

D u r i n g  1 9 0 8  n o  a d d i t i o n s  o r  e x p e n d i t u r e s  o f  I m p o r t a n c e  a r e  c o n t e m ­
p l a t e d  a t  a n y  o f  y o u r  p l a n t s ,  w i t h  t h e  s i n g le  e x c e p t i o n  o f  t h o s e  n o w  b e in g  
m a d e  b y  T h e  S p a n l s h - A m e r l c a n  I r o n  C o .  f o r  t h e  d e v e l o p m e n t  o f  t h e  
M a y a r l  m in e s  o n  t h e  n o r t h  c o a s t  o f  C u b a .

C O M B I N E D  S T A T E M E N T  O F  O P E R A T I N G  C O M P A N I E S .
Y e a r s  en d in g  D e c .  3 1 — 1 9 0 7 . 1 9 0 6 . 1 9 0 5 . 1 9 0 4 .

P i g  I r o n  p r o d u c e d  ( t o n s ) . 8 4 3 ,0 0 0 8 0 9 ,0 0 0 7 4 8 ,0 0 0 6 1 5 ,0 0 0
S t e e l  p r o d u c e d  ( t o n s ) _____ 9 3 2 ,0 0 0 9 8 0 ,0 0 0 8 4 7 ,0 0 0 0 1 8 ,0 0 0
N e t  e a r n i n g s ________________ $ 4 ,1 6 1 ,3 1 9 $ 5 ,4 0 2 ,9 8 4 $ 4 ,9 8 0 ,2 4 8 $ 2 ,5 7 2 ,4 7 0
R e n t s ,  I n c l u d i n g  f r o m  In -

v e s t m e n t s ,  & c __________ 3 1 4 ,3 9 5 5 0 5 ,4 0 9 2 7 7 ,7 1 7 1 8 7 ,8 0 5

G r o s s  I n c o m e .  _______ ___ $ 4 ,4 7 5 ,7 1 4 $ 5 ,9 0 8 ,4 5 3 $ 5 ,2 6 3 ,9 0 5 $ 2 ,7 6 0 ,2 8 1
I n t e r e s t  o n  b o n d s . ________ 8 2 7 ,2 9 7 8 2 1 ,8 4 4 8 1 1 ,5 6 2 7 9 2 ;7 6 1

N e t  I n c o m e  f o r  y e a r ___ $ 3 ,6 4 8 ,4 1 7 $ 5 ,1 4 6 ,6 0 ! ) $ 4 ,4 5 2 ,4 0 3 $ 1 ,9 6 7 ,5 2 0
D e p r e c i a t i o n  _______  _____ 1 ,2 6 7 ,3 2 7 1 ,5 1 3 ,3 7 1 1 ,7 5 5 ,1 9 2 7 3 2 ^ 0 0 7

N e t  p r o f i t -------------------------- $ 2 ,3 8 1 ,0 9 0 $ 3 ,0 3 3 ,2 3 7 $ 2 ,0 9 7 ,2 1 1 $1 2 3 5  5 1 3
D I v .  p a i d  P e n n s y lv a n ia .

S t e e l  C o .  o f  N e w  J e r s e y 1 ,1 4 0 ,0 0 0 1 .6 5 3 ,0 0 0 1 ,1 0 4 ,0 0 0 1 ,1 2 2 ,5 0 0

B a l .  t o  p r o f i t  a n d  l o s s . . $ 1 ,2 4 1 ,0 0 0 $ 1 ,9 8 0 ,2 3 7 $ 1 ,5 3 3 ,2 1 1 $ 1 1 3 ,0 1 3
P E N N S Y L V A N I A  S T E E L  C O .  (O F  N E W  J E R S E Y ) .

Y ea rs en d in g  D e c .  3 1 —  11)07 .
D i v i d e n d s  f r o m  o p e r a t i n g

c o s .  a n d  m ls c .  I n t e r e s t - $ 1 ,2 0 5 ,3 7 7  
E x p e n s e s  ____________________ 3 5 ,5 0 0

1 9 0 0 .

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

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

N e t  e a r n i n g s _____
D e d u c t—

D I v .  ( 7 % )  p r e fe r r e d  s t o e k $ l ,1 5 5 ,0 0 0  
A d ju s t m e n t  v a l u e  o f  s e c _  ________

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

$ 1 ,1 5 5 ,0 0 0  
2 1 5 ,5 7 0

B a la n c e  <?ver d i v i d e n d s  $ 7 4 ,8 7 7  $ 3 0 2 ,4 0 3
B A L A N C E  S H E E T .

$ 1 ,1 5 5 ,0 0 0
200,000

$ 8 5 ,2 0 2

$ 1 ,1 9 0 ,2 0 9

$ 1 ,1 5 5 ,0 0 0

$ 3 5 ,2 0 9

H a y  I ’ 0 8 . M a y  1 ’ 0 7 . 
Assets—  $ $

C a s h - . - ...................... 4 1 ,1 4 5  5 5 ,0 0 0
L o a n s  ........................  2 ,4 4 0 ,8 1 1  2 ,3 2 1 .0 3 9
S to c k s  a n d  b o n d s .2 5 ,3 8 0 ,5 1 0  2 5 ,3 7 7 ,1 4 8  
A c c r u e d t n t . ,  & C --    3 3 ,8 0 7

T o t a l  a s s e t s ____ 2 7 ,8 0 2 ,4 7 2  2 7 ,7 8 7 ,5 9 4
— V . SO. p . 4 8 4 .

M a y  1 -0 8 . M a y  1 '0 7  
Liabilities—  $ $

P re fe rre d  s t o c k . . .  1 0 ,5 0 0 ,0 0 0  1 0 ,5 0 0 ,0 0 0
C o m m o n  s t o c k ___ 1 0 ,7 5 0 ,0 0 0  1 0 ,7 5 0 ,0 0 0
P ro O t a n d  lo s s -------  0 1 2 ,4 7 2  5 3 7 ,5 9 4

T o t a l  l ia b i l i t i e s .2 7 ,8 0 2 ,4 7 2  2 7 ,7 8 7 ,5 9 4

United Gas Improvement Co., Philadelphia.
(Report fo r  F isca l Y ea r  ending D ec. 31 1907.) 

President Thomas Dolan, Philadelphia, May 4, says:
C o n stru ctio n . & c ..  R eq u irem en ts  o f  O p era tin g  C o m p a n ie s .— T h e  r e q u i r e ­

m e n t s  o t  t h e  P h i l a d e lp h ia  G a s  W o r k s  a n d  o t h e r  le a s e d  p r o p e r t ie s ,  a n d  o f  
t h e  v a r i o u s  c o m p a n i e s  In w h ic h  t h e  U n it e d  G a s  I m p r o v e m e n t  C o .  Is a 
s h a r e h o l d e r ,  f o r  c o n s t r u c t i o n  a c c o u n t  d u r i n g  1 9 0 8 ,  m a y  b e  s u m m a r i z e d  a s  
f o l l o w s :

F o r  G a s C o m p a n ie s .  ! F o r  E lec tr ic  Light C o m p a n ie s .
I m p .  &  e x t e n .  a t  w o r k s . .  $ 8 2 1 ,0 7 9  I I m p .  & e x t e n .  a t  w o r k s  $ 3 0 3 ,2 1 6
N e w  p r e s s u r e  m a in s  a n d  | N e w  l in e s  a n d  s e r v i c e s    2 9 ,0 5 5

m ls c .  la r g e  m a i n s ............... 1 7 5 ,3 2 3  | N ew  m e t e r s  a n d  t r a n s f o r -
N e w  d i s t r i b u t i o n  m a in s  . .  4 8 8 ,9 7 9  1 m e r s ----------------------------------------- 4 3 ,0 0 0
N e w  m e t e r s  a n d  s e r v i c e s . .  9 3 0 ,9 0 0  I

T o t a l __________ ___________ . . $ 2 , 4 1 6 , 8 8 1  I T o t a l .............................................  $ 4 3 5 ,8 7 1
G r a n d  t o t a l .................................- - ............................................................................................$ 2 ,8 5 2 ,7 5 2

A l l  o f  t h e  p r o p o s e d  e x p e n d i t u r e s  f o r  c o n s t r u c t i o n  a c c o u n t  r e f e r r e d  t o  
a b o v e  h a v e  b e e n  m o s t  c a r e f u l l y  s t u d i e d  b y  t h e  e n g in e e r in g  d e n a r t ir u  n t  a n d  
b y  t h e  e x e c u t i v e  c o m m i t t e e  a n d  t h e  n o a r d  o f  d i r e c t o r s .  N o  e x p i n d  t u r e  
w i l l  b e  m a d e  w h i c h  Is n o t  a b s o l u t e l y  n e c e s s a r y  t o  m a in t a in  t h e  h ig h  c n a r a c -  
t e r  o f  s e r v i c e  g iv e n  t o  t h e i r  c u s t o m e r s  b y  t h e  v a r io u s  c o m p a n i e s  In w h ic h  
t h is  c o m p a n y  Is a  s h a r e h o l d e r  a n d  t o  p r o v i d e  f o r  e q u a l l y  g o o d  s e r v i c e  t o  
t h e  n e w  c u s t o m e r s  w h o  m a y  r e a s o n a b l y  b e  c x p e t c e d  t o  a p p l y  d u r in g  t h e  
y e a r  f o r  g a s  a n d  e l e c t r i c i t y .

S a ies  o f  G a s .— T h e  s a le s  o f  t h e  P h i l a d e lp h ia  G a s  W o r k s  f o r  1 9 0 7  I n c r e a s e d  
I n l iv o lu m c  7 . 2 7 %  o v e r  t h o s e  o f  t h e  p r e v i o u s  y e a r  ( c o m p a r e  E q u i t a b l e  G a s  
I l l u m i n a t i n g  C o .  o f  P h i l a d e lp h ia ,  V .  8 0 ,  p .  1 1 0 3 ) a n d  t h e  s a le s  o f  t h e  
c o m p a n i e s  In  w h ic h  w e  a r e  I n t e r e s t e d  o u t s i d e  o f  P h i l a d e lp h ia  I n c r e a s e d  f o r  
g a s  1 2 .4 %  a n d  f o r  e l e c t r i c i t y  7.14 % .

P h y s ica l C o n d itio n .— T h e  p h y s i c a l  c o n d i t i o n  o f  t h e  P h i l a d e lp h ia  G a s  
W o r k s  a n d  t h e  b u s in e s s  m e t h o d s  e m p l o y e d  In P h i l a d e lp h ia  a r c  t y p i c a l  o f  
a l l  t h e  p r o p e r t i e s  In w h ic h  T h e  U n i t e d  G a s  I m p r o v e m e n t  C o .  Is I n t e r e s t e d .  
I f ,  t h e r e f o r e ,  t h e  s t o c k h o l d e r s  w il l  I n s p e c t  t h e  m a n u f a c t u r i n g  p l a n t s ,  h o l d ­
e r s ,  s t o r e - r o o m s ,  s h o p s  a n d  o f f i c e s  In P h i l a d e l p h i a , a n d  e x a m i n e  t h e  l is t s  
o f  s t o c k s  a n d  b o n d s  v e r i f i e d  b y  t h e  d i r e c t o r s ’ c o m m i t t e e ,  a l l  o f  w h ic h  c a n  
b e  r e a d i l y  d o n e  u p o n  a p p l i c a t i o n  t o  t h e  F ir s t  V i c e - P r e s i d e n t ,  t h e y  w il l  b e  
a b l e  t o  f o r m  a n  I n t e l l ig e n t  j u d g m e n t  a s  t o  h o w  y o u r  b u s in e s s  Is m a n a g e d  
a n d  a s  t o  t h e  l o c a t i o n  a n d  v a l u e  o f  y o u r  I n v e s t m e n t s .

E A R N I N G S  F O R  C A L E N D A R  Y E A R S .
1 9 0 7 . 1 9 0 0 .  1 9 0 5 . 1 9 0 4 .

N e t  e a r n i n g s . ..........................$ 6 ,0 0 1 ,1 4 6  $ 5 ,8 5 3 ,5 2 7  $ 5 ,0 7 0 ,1 6 5  54  4 7 0  8 4 4
D i v i d e n d s  ( 8 % ) ------------------  3 ,6 6 3 ,1 3 6  3 ,4 7 1 ,2 0 8  2 ,9 3 8 ,0 0 0  2 ,9 3 8  0 0 0

B a l a n c e ,  s u r p l u s ------------- $ 2 ,3 3 8 ,0 1 0  $ 2 ,3 8 2 ,3 1 9  $ 2 ,1 3 2 ,1 0 5  $ 1 ,5 3 2 ,8 4 4
S T A T E M E N T  O F  P R O F I T  A N D  L O S S — F I S C A L  Y E A R  E N D E D  

D E C E M B E R  31 1 9 0 7 .
E a r n in g s —

From leased works and from Investments In stocks and bonds. .$6,630,033
i n t e r e s t  r e c e i v e d  ( n e t ) ___________________     9 3 ,9 1 0
F r o m  c o n s t r u c t i o n  c o n t r a c t s ________________________________________________  5 4 ,5 5 9
S a le s  o f  s t o r e - r o o m  m a t e r i a l __________________________________________________  1 7 ,3 5 9
R e n t a l  o f  o f f i c e s _________________________________________________________   2 ,7 0 0
R e n t a l  o f  o f f i c e s  in  b u i l d i n g ,  B r o a d  a n d  A r c h  s t r e e t s ,  t o  c o m ­

p a n i e s  In w h ic h  t h is  c o m p a n y  Is a  s t o c k h o l d e r ---------------------------------  3 2 .0 1 5

T o t a l  e a r n i n g s ......................................... ......................... .......................................... . $ 0 , 8 3 0 ,5 8 3
D ed u ct E x p e n s e s — -

T a x e s  p a i d  S t a t e  o f  P e n n s y l v a n i a ---------------------------------------------------------------  5 2 0 9 ,0 1 7
S a la r ie s  a n d  t r a v e l i n g  e x p e n s e s  o f  o f f i c e r s  a n d  e m p l o y e e s _____  _ 4 3 3 , 7 4 0
C o s t  o f  o p e r a t i n g  b u i l d i n g .  A r c h  a n d  F r o n t  s t r e e t s ----------------------------  4 1 , 0 8 6
L i t i g a t i o n ,  r e t a in e r s ,  l a w y e r s ’ f e e ,  & c _______________________________ .  3 0 . 8 2 1
G e n e r a l  a n d  m i s c e l l a n e o u s ------------- ---------------------  1 0 8 ]7 0 9

T o t a l  e x p e n s e s ________________________________________________________________  $ 8 2 9 ,4 3 7
D i v i d e n d s  p a i d  ( 8 % ) ___ : ______________ ____________ _________ ________'-------------  3 ,6 6 3 ,1 3 6

B a la n c e  t o  u n d i v i d e d  p r o f i t  a c c o u n t __________________ _______ 1____ . $ 2 , 3 3 8 ,0 1 0
B A L A N C E  S H E E T  D E C E M B E R  .31 1 90 7 .

Assets—  $  | Liabilities—  s
In v e s tm e n ts  In g a s , e le c tr ic , IC a pIta l s t o c k . ----------- --------------------4 5 ,8 8 4 ,8 5 0

s tre e t  ra ilw a y , W c ls b a c h a n d  IT a x e s  (a c c r u e d  b u t  n o t  d u e ) . .  2 0 8 ,8 9 7
o th e r  c o s . ,  a t  c o s t  p r i c e ------- 6 0 ,8 9 5 ,9 7 4 1O n e -y e a r  lo a n s  m a d e  J u n e  an d

U n c o m p le te d  c o n s tr .  c o n tr a c ts  8 2 , 0 1 0 1 O c t .  1 9 0 7 -----------------------------  .  1 ,5 0 0 ,0 0 0
I le a l e s ta te , P h ila d e lp h ia , & c .  l ,0 6 2 ,8 3 9 | D u o  c o s .  In w h ich  w e a r e s h a r e -
C a sh  — ..............................    3 ,3 2 1 ,3 2 5 1  h o l d e r s ---------------------------------------  0 7 7 ,9 4 1
A c c o u n t s  a n d  b ills  r e c e iv a b l e . .  1 ,8 4 1 ,0 7 7 1 S u n d ry  c r e d i t o r s - . . .....................  1 0 3 ,5 1 8
I n t .  a n d  g u a r . d lv s .  (a c c r u e d , |U n d iv id e d  p r o fits  (see  c o n t r a )  19 45 9  7 6 0

n o t  d u e ) ..........................................  518 ,20 11
S to r e -r o o m  m a te r ia l.....................  1 1 2 ,94 0

T o t a l ..................   0 7 ,8 3 4 ,9 0 6 |  T o t a l .....................................................6 7 ,8 3 4 ,9 0 0
— V .  8 6 , p . 1 1 0 5 , 7 9 7 .

Security Investment Co., Pittsburgh.
(Status as o f  F eb . 29 1908.)

The reorganization committee in connection with the 
plan which is summarized on a following page has issued a 
circular, dated April 11 1908, containing the following par­
ticulars as to the book value of the assets of the company on 
Oct. 23 1907 (the date of the appointment of the receiver) and 
the market and estimated value on Feb. 29 1908, after de­
ducting securities sold . The liabilities are also shown as of 
Oct. 23 1907 and as of Feb. 29 1908.

ASSETS AND LIABILITIES AS OF OCT. 23 1907 AND FEB. 29 1908.
Market.A: |

Book value est. values\
Oct.23 ’07. Feb.29 ’08 .| Ocf.23 '07. Feb.29 ’OS’ .

Assets—  $ $ | Liabilities— $ $
Cash....... ................. 185.933 1,3321 Bills pay. (see V.
Bills and accounts | 80, p. 550)_____18,040,070 17,049.396

receivable-------- 1,893,451 1,440,5201 Accounts payable. 490,944 682,525
Invest, securities.25.400,927 12,373,882 j Int. acc’ ts payable 172,951 172,952
Ileal estate-------  1,088.550 1,280,3181Mtges. payable___  14,000 14,000
Miscellaneous------ 4,502 4,5021 Profit and loss____  0,255,398

| Preferred stock___ 1,000,000 1,000,000
IConnnon stock__  2,000,000 2,000,000

Total..............-.28.573.303 15,106,5541 Total...................28,573,303
Note.— The statement of Feb. 29 1908 docs not take account of Interest 

accrued since Oct. 23 1907; the “ market and estimated value” is made up 
ot the market value Feb. 29 1908 of quoted shares and the value of other 
property as appraised by the company In 1900.

The principal assets of the company as of Oct. 23 1907, the restoration of 
the value of which Is essential, were 231,888 shares of assenting stock and 
0,575 shares of preferred stock (par value In each ease $50 per share.—  Ed.) 
of the Westlnghouse Electric & Manufacturing Co., constituting 4 2 of  
the outstanding capital stock of that company as ot that date; and $3,244,- 
ooo 5 %  convertible sinking fund bonds of the Westlnghouse Electric & 
Manufacturing Co. The foregoing amounts have since been reduced by 
at least 23,105 shares of assenting and 825 shares of preferred stock, known 
by the receiver to have been sold by the pledgees. The market value of 
these shares and bonds at the prices prevailing on Dec. 31 1900 aggregated 
$21,957,858; while the market value as of Feb. 29 1908 was $7,083,778.

An appraisal has just been completed of the unpledged assets of the com ­
pany by John L. Walsh of the Real Estate Trust Co. of Pittsburgh and 
William I. Mustln of the Ilrm of George 11. Hill & Co. of Pittsburgh, ap­
praiser) appointed by the United States Circuit Court at the suggestion of 
the Fidelity Title & Trust Co., receiver of the Security Investment Co. 
This Inventory, which the appraisers think is extremely conservative, 
shows the value of the unpledged assets of the Security Investment Co. to 
be $3,091,835. While we have every reason to believe that these assets, 
consisting to a considerable extent of real estate and stock In the East Pitts­
burgh Improvement Co., which Is a real estate holding company, could be 
ultimately liquidated at the appraised value, and thus produce a very sub­
stantial dividend, your committee feel that If an Immediate sale were forced 
through the present receivership, there would be a very heavy shrinkage 
In the value of these assets.— V. 80, p. 1104, 550.

G E N E R A L  I N V E S T M E N T  N E W S

RAILROADS, INCLUDING STREET ROADS.
Anderson (S. C.) Traction Co.— Change in  R eceiversh ip .—  

This property, which on March 4 was placed in the hands of 
Edwin W . Robertson of Columbia and Robert E. Ligon of 
Anderson as receivers, on application made by the Anderson 
Machine & Foundry Co., was on April 16, by Judge Pritchard 
at Asheville, N. C., turned over to Robert E. L gon, Edwin 
W . Robertson and Frank R . Frost, as receivers, under 
complaint of the International Trust Co. of Maryland. Com­
pare V .86, p.601.

Atchison Topeka & Santa Fe R y.— M r . M orton  A g a in  a 
D irector.— Paul Morton, President of the Equitable Life 
Assurance Society, was on May 6 again elected a director, 
this time to succeed the late George G. Haven,— V. 80, p. 
1098.

Boston & Albany R R .— P u rpose o f Issu e .— At a hearing 
on May 5 respecting the proposition to issue $7,000,000 4 %  
bonds for the purpose of repaying the New York Central 
it Hudson River R R ., lessee, for improvements made and 
contemplated on the property, Woodward Hudson, appear­
ing for the New York Central, stated that it was proposed 
to expend $4,543,753 for improvements in 1908, and that 
the balance of the $7,000,000 has already been expended. 
— V. 86, p. 1099, 1041.

Brinson Railway, Georgia.— Bond Is s u e .— A mortgage has 
been filed to the Savannah Trust Co. of Savannah, Ga., as 
trustee, to secure an issue of $2,250,000 5 %  bonds, dated 
May 1 1908; denominations $1,000, $500 and $100. See 
further particulars in V. 86, p. 720.

Buffalo Rochester & Pittsburgh R y.— Q uarterly.— Earn­
ings for the 3 and 9 months ending March 31 were:
3 mos.—  Gross. Net. Oth.Inc. Charges. BaL.sur.
1908 ------------------------ $1,548,284 $380,380 $107,53!) $410,144 $137,775
1907 .......................... .. 1,91 1,955 022,483 12,734 447,440 187,771
9 mos.—
1907-08_____________ $0,001,475 $1,720,057 $545,100 $1,275,308 $990,485
1906-07. . ____. . .  0,138,31!) 2,204,128 39,467 1,347,625 895,970
— V. 86, p. 545.

California Gas & Electric Corporation.— T im e E xtend ed .—  
The time for deposit of the “ general mortgage and collateral 
trust” 5 %  bonds for exchange into “ unifying and refunding 
mortgage” 5 %  30-year bonds, per circular of March 26 1908 
(V. 86, p. 980), has been extended from May 1 to July 1- 
A San Francisco paper says:

There have been reports on the street that the trust deed Securing the 
new bonds did not cover the property of the Sacramento Electric, Gas <& 
Railway Co., one of the most valuable properties owned by the California 
Gas & Electric Co. This Is Incorrect. While the physical property of the 
.Sacramento Electric, Gas & Railway Co. has not been deeded to the corpora­
tion, all the stock Is held by It and the new bonds will hold the same lien 
over the property of the Sacramento Electric,,Gas & Ry. Co. as the old 
ones.---V . 86, p. 980.

Central Ontario Ry.:— M ortgage o f 1882 Discharged o f  
R ecord .— Notice is given that the company on the ISth 
inst. deposited in the hands of the Secretary of State for 
Canada, discharge of a bond mortgage dated April l 1882,
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made to the Toronto General Trusts Corporation to secure 
an issue of bonds to the extent of $2,200,000. George 
Collins is Secretary. See V. 84, p. 980, 1365.
^•'Chicago Consolidated Traction Co.— O ffer to P u rch ase  
C ou pon s o f S u b-C om pa nies.— The Chicago Consolidated 
Traction Co. gives notice to bondholders of Cicero A Proviso 
St. Ry. Co., Ogden St. lty. Co., North Side Electric St. Ry. 
Co. and the Chicago & Jefferson Urban Transit Co. that 
the Chicago Railways Co. is prepared to buy the coupons 
maturing May 1 1908 detached from said bonds in the case 
of all holders willing to sell on the understanding that the 
coupons are to be kept alive as its absolute property upon 
surrender of the same uncanceled.— V. 84, p. 1181, 1305.

Chicago & Jefferson Urban Transit Co.— O ffer to P urchase  
C ou p on s .— See Chicago Consolidated Traction Co. above.

Chicago Joliet & Kansas City R y .— In crease o f  C apital 
S tock .— A special meeting of the stockholders of this pro­
jected road, it is announced, will bn held in Chicago July 6 
for the purpose of increasing the capital stock to $15,000,000. 
—-V. 86, p. 720.

Chicago & Milwaukee Electric R R .— Sale o f R eceivers ’ C er­
tifica tes in  L on d on .— Chicago advices state that the entire 
$1,000,000 issue of the receiver’s certificates for completing 
the road into Milwaukee has been subscribed by the Invest­
ment Ileg'stry, Ltd., of London, at 95, making $950,000 
available for the completion of the line. Compare V. 86 
p. 668, 855, 917.

Chicago Railways.— D istribution  o f  N ew  S ecurities M a y  15. 
— The Chicago Title & Trust Co. has sent out a circular an­
nouncing that the distribution of the new securities of the 
Chicago Railways will be commenced May 15 in the case of 
all holders of the old stock who have already paid their as­
sessments or who have agreed to do so on receipt of new cer­
tificate s.

O ffer to Purchase M a y  C oupons o f Certain  S u b -C om pa n ies .—  
See; Chicago Consolidated Traction Co. above.

D irectors, A c .— The directors and committees are:
Henry A. Blair, Chairman: .John M. Roach, W . M. Rlsendrath, A . B. 

Jones, Wallace Heckman, Frederick H. Rawson, Hemstead Washburne 
ami J. W . Gary.

Finance Committee, Henry A . Blair. Ohauncey Keep and B. A . Kck- 
hart, executive comlttee, Henry A . Blair, John M. Roach and Wallace 
Heckman.

On N ew  Y ork  U n listed .— Central Trust Co. certificates of 
deposit, stamped for Chicago Union Traction Co. preferred 
and common stocks, have been admitted to the unlisted 
department of the New York Stock Exchange.— V. 86, p. 
1039, 856. .

Cicero & Proviso Street R y .— O ffer to P urchase C oupons. 
— See Chicago Consolidated Traction Co. above.

Concord Maynard & Hudson Street R y .— B on ds.— Appli­
cation has been made to the Massachusetts Railroad Com­
mission for authority to issue $25,000 20-year 5 %  bonds, 
making $200,000 bonds now outstanding.— V. 85, p. 1338—

Consolidated Railway & Light Co. of Delaware.— P r o p ­
osition  to B ondholders.—-The management has sent circu­
lars to the holders of its collateral trust bonds proposing 
to exchange said bonds at par for stock at par in the Penn­
sylvania & Western Coal Co. The Pennsylvania A Western 
Coal Co. recently acquired through purchase the title of 
the Cook Inlet Coal Fields Co. to its coal-mining interests 
in Alaska. (Compare V. 79, p. 1267; V. 72, p. 89). See 
V. 86, p. 1099.

Danbury & Bethel Street R y .— Offerin'.) o f 6%  Deoenture  
B onds.— Clarence E. Thompson & Sons, New Haven and 
Bridgeport, Conn., have recently been placing at par and 
interest $75,000 6 %  coupon debenture bonds.

These bonds are (laced March 1 19)8 and arc due March 1 1018, but 
redeemable at 10ft after due notice at any Interest date. Interest payable 
March 1 and .Scot. 1. Ocnom nations of $;>:>j and $1,001). The purpose 
of this Issue of debenture bonds Is to provide to : the addition of another 
unit to their power-house, retire the Moating debt and make other perma 
nent Improvements. Provision Is m ule that no additional mortgage may 
be placed on the property Without Including these debentures. Capitali­
zation: Capital stock, $320,0J0; bonds authorized and Issued, $300,000.
— V. 83, p. 36.

Denver & Rio Grande R R .— A dd ition al F inancin ') for  
W estern P a c i fi c .— As is well known, the Western Pacific Ry. 
Co., which is controlled by the Denver A Rio Grande and 
Rio Grande Western R y., is making rapid progress with the 
building of its line to the Pacific Coast. It is currently re­
ported that in order to complete and equip the road, ne­
gotiations are pending with a syndicate of bankers, includ­
ing the underwriters of the $50,000,000 Western Pacific 
first mortgage bonds, looking to the sale of a block of notes, 
possibly for $10,000,000, with the Denver A Rio Grande 
or Denver A Rio Grande and Rio Grande Western as makers 
or guarantors.— V. 85, p. 921.

Fulton Ferry Railway, New York.— Receivers o f M etro ­
politan Street R y . to cease O perating P ro p er ty .— Protective  
M ea su res by B ondholders.— The Guaranty Trust Co. of New 
York, as mortgage trustee, gives the following notice under 
date of May 2 to the holders of bonds secured by the first 
mortgage dated Nov. 1 1895:

The receiver.! of the Metropolitan Street Railway Co., who are operating 
the property of the Fulton Ferry Ry. Co., under a trackage agreement, 
have stated that they arc about to disaffirm that contract and give up the 

■operation of the road.
You are therefore requested to send to the Guaranty Trust Co. of New 

York, 28 Nassau St., New York, the trustee of the said mortgage, your 
names and addresses, and the amount of your holdings, with a view to 

• the p rop er . protection of your Interests.

Interborough-Metropolitan Co.— D ecision  D en y in g  A p p li ­
cation  o/ A ttorney-G eneral A ffir m ed .— The Appellate Division 
of the Supreme Court, First Department, yesterday unani­
mously denied the application of Attorney-General Jackson 
to bring suit in the name of the State to forfeit the company’s 
charter. Compare V. 85, p. 654, 99. The Court says:

The same questions arising in this case were so recently considered in 
the matter of the Attorney-General for leave to commence an action against 
me Consolidated Gas Co. of New York (V. 86, p. 71)6, 403) that further 
consideration by this Cojrt seems unnecessary, except to point out that 
the grounds for the preient application seem more unsubstantial than In 
the gas companv ca>. , for In the gas company case a commodity was 
manufactured and sold, while In the present case transportation only is 
furnished.— V. 86, p. 475, 221).

Interborough Rapid Transit Co.— Convertible 6 %  B on d s—  
Listing o f Trust R eceip ts , & c .— J. P. Morgan A Co. trust re­
ceipts for the $25,000,000 3-year convertible 6 %  notes 
dated May 1 1908 have been admitted to quotation in the 
unlisted department of the New York Stock Exchange, to 
be dealt in at a price and interest.

The members of the syndicate which underwrote the aforesaid Issue, It Is 
stated, have received checks for amounts equal to about 2 M %  on their . 
subscriptions, representing their profits on the underwriting. As the Issue 
was over-subscribed by the public, the syndicate was not obliged to take 
any of the notes. Compare V . 86, p. not), 1042, 081.

Favorable D ec is io n .—-The Appellate Division of the 
Supreme Court on Wednesday affirmed the decision of 
Justice Fitts in August last, which set aside the assess­
ment of the State Tax Comm'ss’.on for special franchises 
in 1905. Compare V. 85, p. 530.— V. 86, p. 1100, 1042.

International & Great Northern^RR.— R eceiver ’s C ertificates. 
— Judge A . P. McCormick of the United States Circuit Court 
at Dallas, Texas, on April 29, upon application made by 
the Mercantile Trust Co. of New York and the Farmers’ 
Loan A Trust Co., authorized receiver Thomas J. Freeman 
to issue 6 %  receiver’s certificates in order to provide for the 
payment of the interest,, $338,730, due May 1 on the first 
mortgage bonds. The “ Dallas News” of April 30 said:

The payment of these certificates is to be secured, the Court directs, by  
a first Hen upon the net revenues of the railroad, tids lien to be prior and 
paramount to any lien upon said revenues or mortgage of said railroad. 
Che certificates shall not, It Is ordered, be sold at less than face value, 

and the monev borrowed shall be used only for the payment of Interest. 
'I'he Bowling Green Trust Co., trustee under the first mortgage, through 
telegram sent by Vlce-Presld uit W H . Tati or o ’ New York, gave endorse­
ment to the applications made.— V. 86, p. 1042.

Kansas City Fort Scott & Memphis R R .— E xten sion  at 5 %  
o f $2,055,300 K an sas C ity  F ort Scott & G ulf R R . 1st 7 s .—  
Arrangements have been made with Moffat A White, 5 
Nassau St., New York, for the extension at 5 %  until June 1 
1911 of the $2,055,300 first mortgage 7 %  bonds of the 
Kansas City Fort Scott A Gulf RR. maturing June 1 1908. 
the lien of the mortgage to remain unimpaired, being a first 
lien upon the road from Kansas City, Mo., to Baxter, Ivan.,
159.92 mi’.es, at the rate of $12,852 per mile.

Holders who desire to extend their bonds must present same ( "e x ” coupon 
due June 1 11)08) at the office of Moffat & White, 5 Nassau St., New York, 
or .at the Old Colony Trust Co.. Ames Bulld'ng, Boston, on or before June 1 
11)0 8 , to be appropriately stamped, and to nave affixed thereto new coupon 
sheets covering such extension period. A cash payment at the rate of $20 
with respect to each 51,000 of bonds extended will be made to the holders 
accepting this extension.

Holders who do not themselves desire to avail of this privilege of extension 
will receive pat for the1-  bonds on or after June 1 1908 at the office of said 
bankers, or at the Old Colony Trust Co., Boston.— V. 86, p. 1042.

Lehigh & New England R R .— Car Trust I s su e .— The 
company will issue certificates to the amount of $450,000 
for 15 years, payable $30,000 yearly, at 4J^% . The pro­
ceeds will be used to pay for the cars and locomotives recently 
ordered.— V. 86, p. 918.

Long Island R R .— R ep ort.— See “ Annual Reports” on a 
preceding page.

H eld  Liable for  F ire  D am age.— The Appellate Division of 
the Supreme Court, Second Department, last week affirmed 
the decision of the lower court overruling the demurrer of 
the company to the complaint in the action brought by the 
State at the instance of the Forest, Fish and Game Commis­
sion.

The complaint alleged that forest fires In the town of Smlthtown caused 
by the company’s engines, through Its negligence, did damage to forests 
and other property In the town In the sum of $119,300. It was claimed 
that the Commission had no jurisdiction because the forest lands referred 
to are not part of the State forest preserves. The decision, If sustained by 
the Court of Appeals, will make railroads responsible for damages caused 
by forest fires anywhere In the State. The case Is still to be tried on the 
merits.— V. 86. p. 981.

Maryland Electric R ys.— Sale o f B on d s.— The remaining 
$250,000 of the $1,000,000 first mortgage 5 %  bonds of the 
Baltimore A Annapolis Short Line have been sold to the 
Fidelity Trust Co. of Baltimore. The proceeds will be 
used in building a terminal station in Annapolis, proper 
connections for entering Baltimore, and for other purposes. 
— V. 86, p. 337.

Metropolitan Street Railway, New York.— N otice to B on d ­
h old ers.— The bondholder’s committee, Alexander J. Hemp­
hill, Chairman, gives notice to the holders of “general mort­
gage and collateral trust 5 %  gold bonds, due 1997,” that 
May 29 has been fixed as the limit of time within which said 
bonds may be deposited with the Guaranty Trust Co. under 
agreement dated March 5 1908. The committee said :

The default In the payment of the Interest due on Feb. 1 has, by the lapse 
of ninety days, become absolute, as provided by the trust deed. The 
legal situation Is such ns to render It Important to the Interests of all the 
holders of said bonds that the committee be enabled at the earliest prac­
ticable date to authoritatively cooperate with the trustee In protecting 
the lnteri8is of the bondholders.

R eceivers to Cease O perating F u lton  F erry  R y .— See that 
company above.— V. 86, p. 1042, 857.

Metropolitan West Side Elevated R y., Chicago.— B onds 
S old .— The company has sold to the Farwell Trust Co. and
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N . W . Halsey & Co. of Chicago the remaining $1,250,000 of 
the authorized $5,000,000 extension and terminal first mort­
gage 4 %  gold bonds of 1901.

The'sale of these bonds will provide for the retirement of equipment notes 
and loans falling due .June 1 and generally place the finances of the com­
pany “ in excellent financial shape..’ ’

The Western Trust & Savings bank of Chicago, In olferlnga block of the 
bonds recently, stated In a circular that the bonds are a first and only Hen on 
(1) The Douglas Park extension, originally 2 miles In length, Increased 
during 1907 by 1 A  miles of single track and from 7 to 10 stations. (2) The 
Garfield Park Extension, originally A  mile In length and now extended to 
52d A v e ., where the extensive terminals are located. (3) The Fifth Ave. 
terminals, extending through the 2 blocks bounded by Van Buren and 
Market streets and Fifth Ave. and Jackson Boulevard, In the heart of the 
downtown wholesale district and within easy walking distance of the 
financial and retail districts of Chicago, representing an outlay of consider­
able over 51 0 0 0 ,000 . (4) Battery sub-stations located on the Garfield
Park, Douglas Park and Logan Square lines and at Loomis St.; (5) Equip­
ment consisting of 80 motor and passenger cars; (0) A  3,500-horse-power 
engine.— V . 80. p. 982, 418.

Midland Valley RR .— Cherokee C onstruction Co. N o tes .—  
The committee on conversion of the Cherokee Construction 
Co,, notes has declared the plan of Oct. 19 1907 operative 
and the new securities to be exchanged for them will be issued 
on or about May 11. All of the $5,000,000 old notes out­
standing have been deposited under the plan by the holders 
thereof, who will receive in exchange Midland Valley first 
mortgage 5 %  bonds and new Cherokee Construction Co. 
5-year 6 %  gold notes. The notes so issued are dated 
Dec. 2 1907 and are due Dec. I 1912, the authorized amount 
of such issue being $2,500,000, of which $1,650,000 only 
are now issued. See further particulars in V. 85, p. 1462. 
— V. 86, p. 548.

Missouri Pacific R y .— M r . F ish  R esu jn s.— Stuyvcsant 
Fish, former President of the Illino s Central li lt ., who a 
year ago was elected a director and a member of the execu­
tive committee of the Missouri Pacific R y., resigned from 
the latter positions May 4 on the account of the “ pressure 
of other duties.” — V. 86, p. 1043, 480.

North Side Electric Street R y., Chicago.— O ffer to P u r ­
chase C ou p on s .— See Chicago Consolidated Traction Co. 
above.— V. 62, p. 414.

Ogden Street R y., Chicago.— O ffer to Purchase C ou pon s. 
— See Chicago Consolidated Traction Co. above.— V. 66, 
p. 472.

Philadelphia Company, Pittsburgh, Pa.—N ew  D irectors .—  
At the annual meeting held at Pittsburgh on May 4 Secretary 
W . B. Carson and Russell H . Boggs, both of Pittsburgh, 
and Sidney H. March, New York, were added to the direc­
torate. The other directors are:

James H . Reed. James I). Callery, H . J. Bowdoln. George E. McCague 
Joshua Rhodes. Patrick Calhoun, B. S. Guinness and Edwin W . Smith.

R ep ort.— For year ending March 31:
Gross Expenses Improve- Other All Iial. for

Fiscal Earnings, A  Taxes, ments, Ac. Income. Charges. Dividend
Year—  $ 5 5 5 5 $
1907-08 5,877,212 2,270,071 1,706,366 2,001,061 1,234.558 2,067,278
1906-07_____5,259,233 1,936,768 1,134,432 1,845,685 1,239,135 2,494,583

From the surplus as above were deducted dividends of 5%  on the pre­
ferred stock ($300,000) and 6%  on the common stock, calling for $1,094,304  
in 1907 -0 8 , against $1,926,137 In 1906-07, leaving a balance, surplus, of 
$372,881 in 1907-08, against $268,448.— V. 86, p. 286, 53.

Philadelphia Rapid Transit Co.— Transfers on ly  on F u ll  
F a r e .— On and after May 18 the company will issue free 
transfer tickets only upon the payment of a 5-cent fare and 
only at the time the 5-cent fare is paid, when requested by 
the passenger. It is estimated that this change will increase 
the company’s income by more than $400,000.— V. 85, p. 
1402, 723.

Public Service Corporation of New Jersey.— N ew  Bond  
Issu e— Im m ediate Issu e to Be O nly  $3,725,000.— President 
Thomas N. McCarter on May 5 gave out substantially the 
following statement regarding the authorization of an issue 
of $50,000,000 first mortgage 5 %  gold bonds dated May 1 
1908, to finance for years to come the company's require­
ments for additions, improvements, funding gold notes, 
&c., only $3,725,000 to be issued at present:

The board of directors, at their meeting held this afternoon, authorized 
the execution of a first mortgage upon all the property of the corporation, 
securing an Issue of $50,000,009 5%  gold bonds dated May 1 ls)u8. The 
mortgage is designed to provide a complete financial scheme for the com­
pany for years to come. It covers all the real estate of the company, all 
the leases of gas and electric properties held by the company, and pledges 
as security thereunder all the shares and bonds of underlying companies 
owned by the corporation, running Into a very large total. By the terms of 
the mortgage the bonds are to be Issued and reserved as follows;

Disposition of said $50,000,000 First Mortgage 5%  Gold Bonds.
To be forthwith delivered by the trustee to the corporation to 

recoup the company for betterments recently made and con­
tracted for___________________________  ______ ___ _ - -------- --------- $3,725,000

Reserved for retiring a like amount of collateral gold notes, dated 
Nov. 1 1904, which notes are secured by a pledge of collateral 
of underlying securities, which collateral, upon the comple­
tion of the refunding of said notes, becomes primarily sub­
ject to this mortgage____________________________ - .................... —  7 ,250,000

Reserved for retiring a like amount, or so many thereof as may 
not have been converted of the convertible notes of the com­
pany dated Aprli 16 1906_____________________________ ________ 6,250,000

Reserved under most carefully restricted provisions for future
betterm ents_______________________________________________________ 3 2 ,775,000

After the First $3,725,000 Bonds, Additional Amounts up to $25,000,000  
Can Be Issued Only when Earnings Exceed hu 33 1-3%  the Interest 

Charge on Bonds Issued and Desired to Be Issued.
After the delivery of the $3,725,000 at par of bonds directed to be de­

livered to the company simultaneously with the execution of the mortgage, 
no future bonds can be certified and delivered by the trustee unless there 
be delivered to the trustee a certificate verified by affidavit of the proper 
officers of the company, that, so far as any portion of said Issue up to $25,­
000,000 at par Is concerned, the earnings from the leased properties mort­
gaged and the Income from pledged securities for the 12 calendar months 
next preceding the date of the certificate exceed by 33 1-3%  the Interest 
on all the bonds Issued to date under said mortgage, plus the Interest on 
the bonds the certification and delivery of which at Hie Hi m  is desired.

To Permit Issue of Bonds of Final $25,000 ,000 , Aforesaid Surplus Over 
Interest Charge Must Be 5 0 % .

S o  far as the Issue of the remaining $25,000,000 at par of bonds Is con­
cerned, there must be delivered to the trustee a certificate, verified by 
affidavit of the proper officers of the company, that the earnings from the 
leased properties mortgaged and the income from pledged securities for the 
12 calendar months next preceding the date of the certificate exceed by 
50%  the Interest on all the bonds Issued to date under said mortgage, plus 
the Interest on the bonds the certification of which at the time Is deslree 
Issue Prior to Jan. 1 1911 Not to Exceed $25,000,000—  Thereafter Not Over 

$4,500,000 Yearly.
Not more than $25,00 0,000 at par of said bonds can be certified and de­

livered under the mortgage prior to Jan. 1 1911, and thereafter not more 
than $1,500,000 at par of said bonds can be issued In any one year for bet­
terments, except that this last provision Is cumulative; that Is to say, If a 
lesser number of bonds Is taken in one year, an excess number may be taken 
the following year, provided the average docs not exceed $4,000,000 at par.

The trustee under the mortgage Is Fidelity Trust Co. of Newark; the cou­
pons on the bonds are payable at the office of said Fidelity Trust Co. or at 
the agency of the company In the city of New York.

“ The $3,7 25,000 bonds required to be delivered to the 
company simultaneously with the execution of the mort­
gage have all been sold by the company, together with a 
certain additional amount of bonds which, it is expected, 
will be certified and delivered during the ensuing year for 
additional betterments, so that the company’s financing 
for this year is completed, and it is therefore not contem­
plated that any bonds secured by this mortgage will be of­
fered to the public this year.”

The mortgage has been examined and approved by R . V. 
Lindabury of Newark and John G. Johnson of Philadelphia.

See map of system on pages 64 and 65 of “ Electric Rail­
way” Section.— V. 86, p. 1101.

Quebec Central Railway.— Listed m  L on d on .— The Lon­
don Stock Exchange has listed a further issue of £150,500  
4 %  debenture stock, in lieu of the same amount of 5 %  
prior lien bonds heretofore quoted.— V. 84, p. 571.

Railroad Freight Rates.— D elibera tions R egarding A d va n ce. 
— For some months railroad managers generally have felt 
that there should be an increase in freight rates to offset 
a part of the large increase in the cost of operating occasioned 
by the advances during the past two years in the rates of 
wages and the price of materials and supplies. The subject 
has been receiving serious consideration during the current 
week from the chief executive officers of the leading rail­
roads east of the Mississippi River, and it is generally 
expected that an increase of from 2 to 10%  will eventually 
be decided upon, more especially in the higher classes of 
freight, in which the advance would have only a small 
effect on the price of the goods. The method and time, 
however, for making the change appears quite uncertain. 
— V. 83, p. 38.

Raleigh & Western R y.— R eceiver A p p o in te d .— This eight- 
mile road having suspended operations, was recently placed 
in the hands of President Samuel A. Honszcy.— V .7 9 ,p.2797.

Rapid Transit in New York City.— B ids R eceived  fo r  
Sulnvay in  B rook lyn .— The Public Service Commission 
on May 8 opened bids for the construction of the
Fourth Avenue subway in Brooklyn from the Brooklyn 
terminal of the new Manhattan Bridge to Fourth Avenue 
and thence to 43d St. For section No. 1 there were nine 
bidders, for No. 3, three; for No. 5, eight; etc.
Highest and Lowest Bids for llailroad Work.— Lowest for P ipe Galleries.

1st Sec. 2d Sec. 3d  Sec. 4th Sec. 5th Sec. 5th Sec. 
R R . $ $ $ $ $ $

Highest.. 1,941,978 5,750,085 4,809,574 3,090,000 3,128,000 3,532,624
Lowest .1 ,020,476 3 436,019 3,392,091 2,283,553 1,413,635 2 ,799,000

Plpegnl’cs.O 101,371 34,750 121,210 206,672 251,076 173,665
— Compare V. 86, p. 982, 1044.

Sao Paulo Tramway, Light & Power Co.— R ep ort.— Re­
sults for calendar year:
Year. Gross. Net. Charges. Dividends. Cont.Acc. Bal.sur
1907 ..$ 2 ,1 1 1 ,5 2 3  $1,395,873 $359,422 (8 >4)$691 ,476 $100,000 $244,975
1906 . .  2,018,704 1,368,163 359,882 (8) 599,970 -----------  408,311
1905 . .  1,908,405 1,273,832 311,205 (8) 599,594 ----------- 363,033

A p p lica tion  to L ist N ew  S tock .— The London Stock Ex­
change was recently requested to list $600,000 additional 
stock. Compare V. 86, p. 53.

Seaboard Air Line R y.— G eneral M anager R esign s .—
T. F. Whittlesey having resigned as General Manager, to 
take effect May 15, W . A. Garrett, former President and now 
Chief Executive official, it is announced, will, in addition 
to his present duties, assume those of General Manager. 
— V. 86, p. 1101, 1044.

Temiscouata Railway, Canada.— Interest P a ym en t.— In 
London on or about April 23 the bondholders’ committee 
announced that interest at the rate of 1J^% per annum, 
less tax, on the provisional certificates issued by the com­
mittee would be paid on May 1 at the Bank of Montreal, 
47 Threadneedlc Street, E . C., on presentation of coupon 
No. 1.

Application was recently made to the London .Stock Exchange to list 
£565.300 provisional certificates of £100 each, Nos. 1 to 5,653 for 5 %  

consolidated mortgage Income bonds. In Hen of the certificates of deposit 
for the first mortgage debenture bonds. Com pare V. 86, p. 795.

Texas & Pacific R y.— A dditional Im provem ents O rdered .—  
A press dispatch from Austin, Tex., on May 5 states that the 
Texas Railroad Commission, in addition to the extensive 
improvements previously ordered on other divisions (com­
pare V. 86, p. 669), has made an order requiring important 
improvements, including the laying of 75-lb. steel rails on 
the division between Fort Worth and Sierra Blanca, a dis­
tance of about 500 miles.— V. 86, p. 920.

Tidewater Power Co., Wilmington, N. C.— M ortgage .—  
A mortgage has been filed to the Carnegie Trust Co. of New

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



May 9 1908 | THE CHRONICLE 1161
York, as trustee, to secure an issue of $2,000,000 5 %  first 
40-year gold bonds.

Of these bonds $500,000, It Is stated, Is Immediately available on account 
of recent extensions and Improvements and also for the building of a trans­
mission line from Lumberton, N. C .. to Wilmington, with the ultimate 
purpose of bringing to the city current from the Rockingham Power Plan 
Compare V . 85, p. 1144, 42.

Trinity & Brazos Valley R y.— B onds A u th orized .— The 
Texas Railroad Commission has authorized the company 
to issue $1,335,000 bonds on account of its railroad property, 
&c., new rolling stock and 96 acres of land at Teague, now 
covered by shops and terminal properties, on which the 
Commission allows a valuation of $2,000 an acre. This 
land was originally purchased by the company, it is stated, 
at $30 per acre, and is believed by it to be worth at least 
$3 300 an acre.— V. 86, p. 287.

 ̂ Union Pacific R R .— N ew  Bond Issu e, & c ., A u th orized .—  
The shareholders on May 5 authorized the proposed issue 
of $100,000,000 bonds and also the purchase of the Leaven­
worth Kansas & Western Ry. and the Topeka <fc North 
western Railroad.

President E. H. Harriman on May 4 made the following 
statement: “ The financial requirements of the Union Pacific 
have been much exaggerated. The maximum amount 
needed at this time to put the company in funds does not 
exceed $25,000,000, but we want to resume development 
and put our people to work. In no event, however, will 
over $50,000,000 of the bonds be issued against the proper­
ties now owned. While the stockholder will be asked at 
their meeting tomorrow to authorize an issue of $100,000,000 
of bonds, at least $50,000,000 of the amount will be reserved 
for issue under strictly guarded provisions only for the con­
struction or acquisition of new lines and for additions. In­
stead of mortgaging new lines as constructed or acquired, 
and thus having separate mortgages on different divisions, 
it is deemed best to provide in one mortgage for future ex­
tensions and new lines. The meeting is a preliminary step 
to put the company in a position to take advantage of favor­
able opportunities to raise additional capital to the best 
advantage."— V. 86, p. 795, 549.

Vicksburg (Miss.) Street Railway & Light Co.— S old .—  At 
the receiver's sale in Vicksburg on May 4 the property was 
bid in by Colonel S. S. Bulk's of Olean, N. Y ., under a^court 
decree, for $50,000. Two other bids less than this were 
made. The “ New Orleans Picayune” has a dispatch from 
Vicksburg saying:

The sale does not affect the present holders of $325,.),, . , f bonds, J. C. 
Shaffer of Chicago S. R. Hughes and S. S. Bullls. The sale eliminates all 
claims ° f  the Southern Electric Securities Co. of New Orleans (V. 86, p. 
230: V. 70. p. 104), which controlled until now a majority of the $500,000 
stock. I he New Orleans Company had no representative at the sale. 
Colonel Hull s says two companies will now be formed to operate the plant 
— one the Vicksburg transit Co., to run the cars, the other the Vicksburg 
Power Co., to furnish power for other uses.— V. 86, p. 920.

Virginia & Southwestern R y .— B ond Issu e A u th orized .—  
The stockholders at a meeting held on April 29 authorized 
the new $7,000,000 mortgage described in last week's issue 
and also the purchase of the Holston River R R ., extending 
from Moccasin Gap, Va., to Persia, Tenn., 40 miles, and 
the Black Mountain R y., extending from Appalachia, Va., 
to the coal fields of Lee County, Va., 30 miles. Compare 
V. 86, p. 1102.

Washington Railway & Electric Co.— R ep ort.— For cal­
endar year:
Cal. Gross Met Other

Hear. Earnings. Earnings. Income.
1907- -$3,385.74') $1,630,996 $42,353
1 9 0 6 .- 3,133,241 1,520,144 44,596
—V . 86, p. 1045.

Fixed Dies, on [ ’ref. Bat., 
Charges. Stk. 15% ). S ur. 

$1,107,228 $425,000 $14 7,121
1.041,118 425,000 98,621

Waterloo Cedar Falls & Northern R y .— N ew M ortga ge .— A 
consolidated mortgage has been made to the First Trust & 
Savings Bank and Louis Boisot, both of Chicago, as trustees 
to secure an issue of $2,000,000 gold bonds of $1,000 each, 
dated April 1 1908; present issue $135,000.

These bonds are due April 1 1948, but subject to call on Interest periods 
after 00 day's notice, at 103. Interest rate for successive Issues to be fixed 
at not exceeding 5 %  per annum. Amount outstanding $135,000; re­
served to retire prior Hens, namely, $600,000 first mortgage bonds and 
$35,000 equipment notes, $635,000. Reserved for extensions and Im­
provements on conditions named In mortgage, $1,200,000. Interest 
payable Oct. 1 and April 1 at office of trustee.— V. 78, p. 2386.

Western Pacific R y .— F in a n cin g .— See Denver & Rio 
Grande R R . above.— V. 85, p. 1578

Wetzel & Tyler (Electric) R R .— S old .— The property of 
this company in Tyler County, W . Va., it is stated, was re­
cently purchased at judicial sale by H. \V. McCoy of Sisters- 
ville, W . Va., for $15,644, the amount of a judgment entered 
in United States Court.— V. 83, p. 157.

Washington Traction Co.— Safe T o -d a y .— This trolley line, 
extending from Springfield to South Charleston, Ohio, a 
distance of 14 miles, and projected to Chillicothe, a distance 
of about 54 miles, it is said, will be offered at receiver's sale 
to-day.— V. 85, p. 1463.

IN D U STR IAL, GAS AND MISCELLANEOUS.
American Pipe Manufacturing Co., Philadelphia.— O ffer­

in g  o f $1,000,000 5 %  Collateral Trust C ertifica tes .— The com­
pany is offering at par and accrued interest the unsold portion 
ot $1,000,000 of its own 5 %  collateral trust certificates issued 
by the Girard Trust Go. of Philadelphia, trustee, and secured *

by $1,250,000 of bonds of subsidiary companies. The pro­
ceeds will be used for general corporate purposes.

An official circular says in substance:
These certificates are secured by  a deposit w ith the trustee o f  $1 250 000 

o f bonds ow n ed , w hich  are valued at $1,250,000; also b y  an agreem ent to re 
° r t.hc trust c e lt l llcates 011 O ct. 1 In each year until O ct. 1 1926 at 102 H and accrued Interest.

The company has the privilege of further redeeming at 10 2 14  and 
accrued Interest, at any Interest period after Oct. 1 1908, any portion of 
the collateral trust certificates then outstanding.

certificates offer an exceptional oportunlty for Investment* 
rhe fluctuation In prices and profits to which business generally is liable 
seldom occurs In water works, as the earnings are not affected to anv ap­
preciable extent by dull times. y p
p r*47T°  curtlflcates are tree from tax In Pennsylvania. Compare V . 86,

American Steel Foundries.—  D eposits— M eetin g  A d jou rn ed  
T ill J u n e  4 .— There has been deposited with the Guaranty 
trust Co. about 90 %  of the capital stock in furtherance of 
the readjustment plan. The share holders’ meeting has 
been adjourned to June 4 .— V. 86, p. 1045, 796.

■̂■m®r*can Tobacco Co.— E xtra D ividen d  In creysed  to 5 % .—  
the directors on Wednesday declared the usual quarterly 
dividend of 2 U %  and 5 %  extra on the $40,242,400 common 
stock, payab.e June 1 to holders of record May 15, as against
E  lea Divdends on Common Stock in Addition to Regular 10% per Annum.

Dec. 05 . S ep t.’0<S. D ec.ed . June ’07. Sept. 07. Dec. 07. Mch. ’08. 
- V 0 !86, p. 670%664. 5 %  7 * %

Armour Packing Co., New Jersey.— R eduction  o f  C apital 
S tock .— Lhe company on May 2 filed a certificate of decrease 
of capital stock from $7,500,000 to $1,000,000, the par value 
remaining $100 per share.

Of the $7,500,000 stock, $5,441,600 was owned by J Ogden Armm.r 
$500,000 was held by him as trustee and $1,557,900 was owned bS h a d e s  
W . Armour, {who Is President of the company, tile remaining $500 stock 
being held by live persons, one share each.— V. 83, p. 494, 9 7 1 .

Austin City (Tex.) Telephone Co .— F oreclosure o f M ortgages  
M ade by Independent C om pan ies.— The “ Cleveland Finance”  
of May 2 said:

Attorney Barton Griffith left Thursday for Texas for the purpose of 
foreclosing the mortgages on three Independent telephone companies of 
that State. The companies are the Austin City Telephone Co., the Bell 
County telephone Co. and the Williamson Countv Telephone Co. Each 
of the companies luis bond Issues of about $125,000, each of which Is secured 
by mortgages on their property deposited with the Columbia Savings & 
Trust Co., as trustee. Recently the companies have defaulted on the In­
terest and the bondholders have asked the bank to foreclose. It Is believed 
that steps will be taken to have receivers appointed for the properties.

Bell County (Tex.) Telephone Co.— F oreclosu re.— See Aus­
tin City Telephone Co. above.

Bituminous Coal Companies.— W estern  S itu a tion .—  An edi­
torial in the “ Engineering and Mining Journal” of New York 
on May 2 said in substance:

The coal situation In the West has been gradually adjusting Itself as was 
anticipated. 1 he most Important step was taken at the Toledo conference 
where Indiana, Ohio and the Ihttsburgh district of Pennsylvania were ren 
resented. A  Joint agreement was reached (V. 86, p. 1041). providing fnr 
a contlnuancj of the old mining rates for two years, until April 1 1910 The 
Important point Is that this Is an Inter-State agreement, going back to the 
former rule, which gave way to the separate district agreements two years 
ago. lh e  miners are now voting on the new contract, but there Is no doubt of 
Its adoption. Some local points remain to be settled In the district con 
agreement 11 m nlng ls resumed everywhere under the terms of the Toledo

The Ullnols operators refused to Join In the conference, and In that 
State the discussion between miners and employers ls still going on There 
are three points of difference. The resumption In other States however 
has hastened the Illinois negotiations, and the latest news Is that an agfee- 
ment has been adopted and submitted to vote.

In Iowa an agreement has been made which extends the old scale for a 
year, and work has been generally resumed. In the Southwest the old min­
ing scales have also been extended for two years. An Important point In
the new Sotuhwcstern contract Is a provision for a board of arbitration__
similar to the Anthracite Conciliation Board— which is to act on anv dtf 
fercnces which may arise under the contract.

Except In Illinois, there is now no obstacle to mining arising from labor 
disputes. Hie demand for coal has been light, notwithstanding the tem- 
p ° 1*041stoppagc ot m,nln?- and production ls generally restricted.— V . 86,

A . Booth & Co., Chicago.—  D ividends H ereafter to B e P a id  
Q uarterly.— At the annual meeting on May 5 it was an­
nounced that the dates of the dividend payment had been 
changed. Dividends on the preferred stock at the rate 
of 8 % , heretofore semi-annual, will be pa'd quarterly 
on the fitst of June, Sept., Dec. and March of each year. 
The dividends on the common stock will be 3 % , payable 
quarterly instead of annually, the dividend dates beirg the 
same as for the preferred stock.— V. 85, p. 795, 791.

Boston Rubber Shoe Co.— Safe o f  G uaranteed R ef u nd in e  
B on d s.— See United States Rubber Co. below.

Central Georgia Power G o — Contract A w a r d e d — J. G. 
White & Co., Inc., of New York, have been awarded the con­
tract for engineering and constructing a complete hydro­
electric plant, with transmission lines, sub-stations, Ac., 
for the Central Georgia Power Co. This plant will be built 
on the Ocmulgee River, about 36 miles above Maeon, Ga., 
supplying power to that point and to other points in the 
vicinity. The normal capacity of the plant will probably be
12,500 K . W ., generated by water wheels under a 100-foot 
head. The crest of the dam will probably be 750 feet.

The company was Incorporated In Gtorgla on March 4 1907 as the Bibb 
Power Co.; m e present name was adopted In Jan. last. On March 21 1908 
the Georgia authorities sanctioned an Issue of $16,000 000 bonds and 
$20,000,0 )0 capital stock. A syndicate headed-by A . B Leach & Co of 
New York, it Is stated, has undertaken to llnance the enterprise. The 
President Is W . J. Masse, President of the Macon (Ga.) Railway & Light 
Co I he other officers are: John C. \\ alker. Vice-President; M. Felton 
Hatcher, .Secretary, itnd J . I . Moore, 1 reasurer. The first development It 
Is thought, will cost about $1,850.000. The ultimate development ls ex­
pected to exceed 100,000 horse-power.

Cook’s Inlet Coal Fields Co.—  S uccessor C om pan y .— S ee  
Consolidated Railway & Light Co. under “ Railroads” above 
— V. 79, p. 1267.
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Corn Products Refining Co.— R ep ort.— For year ending 
Feb. 29:

T ota l F ix e d  D i e s ,  on B a la n ce ,
In c o m e . e d g e s . ,&c. P r e f .  Stock. S u r p lu s .  

$ $ S $
P r o fits  fr o m  O lder  

F is c a l  O p era tio n . In com e  
Y e a r —  $ $1907-08 - .2,387,620 1,198,065 3,586,585 651,533 (7)1,443,468 1,491,583 
1 9 0 6 -0 7 .. .  1,822,824 528,445 2,351,269 197,347 1,978,206 l/;>,62o

Fixed chanres Ac. as above, Include reserve for profit-sharing amounting’ 
to 5375.000 in if.07-08, against SI00,000 In 1906-07. From the surplus as 
above was deducted 5455,076 tor afidItlons and betterments In 1907-08, 
against SI 34,084 In 1005-06, leaving $1,035,607 In 1907-08, against 5 4 1 ,.>11.

The balance of undivided profits for the year of all companies 'n which 
the Corn Products Relining Co. Is Interested was $1,403.27o in 1907-08 
against SI 959 934- the proportion of the Corn Products Refining Co. based 
on Its stock ownership and on earnings was $1,383,737 In 1907-08, against 
$1,802,968.— V. 80, p. 796, 723.

Crawfordsville (Ind.) Water & Light Co.— S old .—-At the 
recent foreclosure sale made under order of the United States 
Circuit Court, the property was bid in by C. F. Street of 
Street, Wykes & Co. of New York City for $76,000 See 
Crawfordsville Water & Gas Co. above.— V. 84, p. 1055; 
Y . 82, p. 931, 932. .

Edison Electric Illuminating Co., Brockton, Mass.— Bonds 
O ffered .— Perry, Coffin & Burr are offering their block of 
$100,000 first mortgage 5 %  gold bonds, authorized issue 
$200,000, all outstanding. A circular says:

Bonds dated Dec. 1 1900 and due Dec. 1 1930, redeemable all or in part 
on any Interest date at 110 and Interest. Denomination $1,000 (c ). 
Coupons payable June 1 and Dec. 1 at Boston Safe Deposit & Trust Co., 
Boston, trustee.

E a r n in g s  fo r  C a len d a r Y ea rs .
1993. 1904. 1905. 1906. 1007.

Gross earnings $105,300 $121,742 $145,979 $166,799 $197,967
Net earnings ......... 34,764 51,486 42,611 55,389 83,801

Dividends at the rate of at least 5%  have been paid since 1890, and tne 
$800,000 stock was recently placed on a 7 %  basis. This company does the 
entire electric lighting and power business of Brockton, Whitman and Fast 
Bridgewater, serving an estimated population of 62,000. In addition, it 
furnishes current to the Stoughton Gas & Electric Co. and has arrangedto 
supply power to the Electric I.lght & Power Co. of Ab.ngton and Rockland. 
Compare V . 86, p. 1103.

Home Telephone Co., Joplin, M o .— O ffering o f $100,000 
N o te s .— The Theodore Gary Investment Co., Macon, Mo., 
is offering-a block of this company’s $100,000 6 %  col­
lateral notes issued in multiples of $700 at 6 %  and running 
for three to five years.

Each 8700 note Is secured by $1,000 of the 5%  mortgage gold bonds of 
the comnanv dated July t 1905 and due July l 1925; total authorized 
bond Issue $750 000. of which $510,000 Is “ outstanding” (Including$72,000 
reserved to retire prior liens), but of this amount 5180,000 Is owned by 
the company. Capital stock authorized: common, $675 000; preferred 6 %  
cumulative, 575,000: issued, $250,000 common and all the preferred; pai, 
$100 Theodore Gary, Macon, M o., Is President. Compare bond olfeilng 
In V.’ 81, p. 1103.

Hudson River Electric Power Co .— E arnings for H a lf-Y ea r
C o m b in e d  S ta tem en t  — H u d so n  H irer  E lec tric  P o w er  C o . S i x  M o s .  en d . M e d .  3 1 

s / r  M o n th s  C r o ss  A 'et B o n d  In t. O ther B a la n ce ,
‘to M e d .  .31. In com e. (after T a x e s ) . all c °-\  C& C/1907-08 . . .  .5693,499 $353,285 $277,323 $-1,711 So4,-.>0

' 9 Thc Surplus' here shown for % c  six months is ' “ applicable to the stock 
of the Hudson River Electric Power Co. _ _

Compare full statement in last week s Chtonicle. p. 1691 ■

Inland Steel Co., Chicago.— B on ds.— The issue of $3,000,­
000 20-year 6 %  “ first refunding mortgage gold bonds’’ re­
ferred to last week,are 20-year serial bonds,payable $150,000 
annually on April 1 1909 to April 1 1928, both inclus.ve. 
Of the authorized issue, $2,500,000 is reserved to retire the 
first mortgage 5s outstanding. Compare V. 86, p. 1103.

(G. B.) Markle Co. (Coal), Pennsylvania.— Stock In  
crea sed .— This company, recently incorporated in Pennsyl­
vania, to handle the Markle coal interests,has filed a certifi­
cate of increase of capital stock from $50,000 to $1,600,000

Nassau Light & Power Co., Roslyn, &c., Long Island,
N. Y .— B onds O ffered .— N. W . Halsey & Co., New York, 
Chicago, & c., are offering for sale by advertisement on an­
other page $547,000 first mortgage 5 %  gold bonds of $1,000 
each (c*), dated Oct. 1 1907 and due Oct. 1 1927. Interest 
payable April 1 and Oct. 1 at Metropolitan Trust Co., trustee, 
New York Total authorized issue, $1,000,000; outstand­
ing, the aforesaid $547,000. A circular says in substance: 

This Issue Is secured by an absolute first mortgage on the entire property , 
costing more than $1,300,000. The replacement value Is estimated by 
Messrs J. G. White & Co. at $1,100,000. No additional bonds can be 
Issued except for Improvements, and then only when authorized by the

1>lThe comVpanyCowns!fndUcontrols practically the entire electric light and 
nmvol. business of Niiss<iu Countv, L011&’ Isltind, N. V •» scivln^ <1 territory 
of about iso square miles, distant 14 to 28 miles from ^ew  York City Hall, 
with a population (New York State census) of about 4J.340 in 190«>. itp 
new steam turbine power-house Is located on the water-front at E lm w ood, 
E 1 and has a capacity of 5,000 horse-power; equipment of the most 
approved design. Franchises are 'v'th-'Ut b u r d e n  c m ^
long term, most of them running until lOoO. Capital stock authoil/tu, 
$1,000,000: Issued, $1)69,000.

Earnings as Officially Reported for Years ending Dec. 31
1905 1906. 1907. 1908 (est.)

„  .___ $137 041 $189,192 $199,159 $222,100CrlOSS earnings------------------------* *rrn t\r\ 7‘t4 77 794 <)() 950Net earnings............................. - - - - -  41,557 60 ,734 77,73 99 ,a >
Interest on $547,000 1st 5s, 1 9 2 7 . - - ------------------------------ 27 '3o°  27 -3oU

Surplus — ........................... .................. ...................- ............* 30-384 « 72 '600
Directors - -E D Morgan, President; Percy Chubb, Harry Payne Whit­

ney Chas I. Reeves, Robert Bacon, R . D. Wlnthrop, W . B. Leeds and
S . ' f l .  P . Pell.— V. 85, p. 1579.

New England (Bell) Telephone & Telegraph Co .— R ep ort.—  
For the calendar year:
Year—  Revenue.
1907................  $10,679,626
1906________________  9,312,999
1905.....................   8,071,244
1904 ______   7,323,561
— V. 86, p. 232.

Expenses. Dividends (0% ). Bal.,sur.
$8,513,423 $1,872,817 $293,386

7 489 349 1,672,857 150,793
6 447 122 1,458,648 165,474
5;880,319 1,320,447 122,705

V . O U ,  p .

Ogilvie Flour Mills Co., Ltd., Montreal.— New Securities  
Special D ividend to C om m on Stockholders.— Preferred stock­
holders of record April 30 are offered the privilege of sub­

scribing at the Royal Trust Co. of Montreal, on or before 
May 15, for $1,000,000 common stock of the company at 
par, holders of thirty shares and under, to the extent of one 
share of common for each share of preferred held by them, 
and holders of over thirty shares for one share of common 
on account of each two shares of preferred held.

The foregoing privilege is granted in accordance with the 
financial plan approved by the shareholders on April (5, 
which, in effect, is as follows:

(1) Make a llrat mortgage 011 the new mill and elevator at Fort \VIlllam 
to secure an Issue of $750,000  6%  bonds to provide additional working 
capital, these bonds “ to run concurrently with the existing $1,000,000 oyo 
first mortgage bonds”  (these last being due 30 years from June 1 no-arid
ubject to call at 115 and Interest after June 1912; Interest June 1 and uec.

(2) Increase the com m on  stock  from  $1,250,000 to $2 ,500 ,000 , par of
shares $100. „ ,.

(3) Under sncclal agreement,sell pro rata to the holders of the$ - ,000,0110
f, preferred $1 ,000,000 of the new stock at par.
(4) Distribute this $ 1 ,000,000 so received as a cash dividend of so

along with the remaining $250,000 common stock (i. e.. 20%  in stock,
making 100$;, In all) to the holders of the $1,250,000 common stock.

President C. R. Hosmer explained the plan substantially 
as follows:

Since the present company was formed In 1902, the aggregate net profits 
for the six years has amounted to $2,856,514, which, after payment of 6%  
Interest on bonds and dividends on preferred and common stock (both 
classes having received of late 7 %  per annum. Ed.), left a balance of 
$1,503,765, which has gone Into the company. Ill view of the fact that 
the common stock has earned during the six years under review an average 
of 25%  under the old basis, or say 1 2 H %  under the new, while last year the 
net was equal to 17% on the $2,5.10 ,000, it was felt that the preferred 

hareholdcrs were securing a valuable privilege. '1 he Insurable value of 
he property In 1902 amounted to $1,295,000, while at present It amounts 

to $2,871,451.

Pennsylvania & Western Coal Co.— P rop osition .— See 
Consolidated Railway it Light Co. of Delaware under “ Rail­
roads” above.

Security Investment Co., Pittsburgh.— P la n .— A pian for 
the extension of the company's debt and the protection of its 
interest in Westinghouse Electric & Manufacturing Co. was 
recently issued under date of March 6 1908 by the following: 

Committee.— William McConway, Pittsburgh, Chairman; James C. Chap­
lin. Pittsburgh: W . B. Cowan, St. Louis; Sewall H . Fessenden, Boston; 
Alvin W . Krech, N w York; J. R . McGlnley, Pittsburgh; Wilson A. Shaw 
Pittsburgh; Horace E. Smith, Philadelphia; R . H . Swartwout, New York; 
with Geo. fl . Lewars as Secretary, Westlnghouse Building, Plttsiurg 1 . la .

Depositaries.— Fidelity Title & Trust Co. of Pittsburgh; The Equitable 
Trust Co. of New York: The National Shawmut Bank of Boston.

This plan provides in substance as follows:
Extension of Not Exceeding Three Years for Well-Secured Notes and Claims.

Creditors, the value of whose collateral approximately equals or exceeds 
the face amount of their notes or claims, will receive In exchange for the 
existing notes or claims, new notes dated May 1 1908 for the same principal 
amount, secured by the same collateral, or. In the case of note-holders, at 
tlielr option, may sign a wrtten extension of their present notes endorsed 
thereon and assent to the terms of this plan. Such new or extended notes 
shall mature at the end of such period, not exceeding three years from 
May l 1908, as will In the judgment of the committee enable the company 
to liquidate such collateral to reasonable advantage. . ,

New Five-Year Notes for All Other Creditors.— Other creditors, noth 
secured and unsecured, arc to receive In exchange for the existing notes 
or claims new notes for the same principal amount, dated May 1 IJ08, 
maturing live years from date. In so far as the present notes and claims 
are secured by collateral, the new notes are to be secured by ttu. same 
collateral as the existing notes and claims. ,  .___ __ .___,

Interest 5%  Yearlg (Cumulative) Payable in so far as Income from Collateral 
Will Permit— On Unsecured Notes from Surplus income. All s du ex­
tension notes,” whether Issued In exchange for existing notes or claims or 
extended by written agreement,are to be subject to the following provisions:

1. The Interest upon the extension notes shall be payable, front tne 
respective dates to which Interest was paid upon the old notes or claims, at 
the rate of 5%  per annum on May 1 and Nov. 1 of each. ycai.. but only In 
so far as the Income upon the securities deposited V“ ® ?®£unty thereof, 
respectively, will permit. The Interest upon the 1u f& if.t.c^ ^11 *v“ • 
however, be a cumulative charge against the collateral plpdgedTor the 
payment thereof respectively and against the company, l hc ntcitst upon 
the unsecured extension notes shall be payable only Hum the surplus1 Income 
of the company after the payment of all the interest of the new notes 
hereinafter mentioned, but shall be a cumulative charge against the co.

Extension Notes to Be Redeemed with Surplus Income Also Callable upon 
Sale of Collateral.

2. The Income received from the collateral securing each secured exten­
sion note shall be applied, first, to the payment ofMhe Interest upon such 
note semi-annually, and, second, to the reduction of the^nlnclpal of such 
note,and,If after the payment of such Interest nc p‘l 1 shall he

3. 
time
collat________„ .......... ,  ___ _____________
may determine, hut not without the consent 
sale be cither (ai tor an aggregate amount at least
note in full with Interest, or <» In case of sale < 1 ° ? , n m £  men t o

security for any note no\V outstanding shall forthwith be deposited with the 
depositaries hereunder, but such stock shall cont nue to be stcinlty for t ic 
same notes or claims, respectively, for which 'Jj!aL1) .™  
extension notes Issued In exchange therefor. r h e comp any, a c ting by Its 
board ot directors, two-thirds of whom shall be aiiprovecl by the committee 
as hereinafter provided, Is to have the right to vote all the stock deposited 
as aforesaid, and the committee Is authorized to entei Into such agreements 
for the surrender of said stock and the acceptance and deposit of new 
securities In lieu thereof as may be deemed advisable In connection with 
any readjustment of the affairs of the Westlnghouse Electric & Mfg. Go.

5. At the end of said live years, ail the free assets In the possession of the 
company, Including any surplus collateral remaining after payment of any 
extension notes and new notes hereinafter mentioned, shall be used for the 
pro rata payment of the principal and Interest of the unsecured notes, and 
of the secured extension notes and new notes In so far as provision shall not 
have been made for the payment thereof out of collateral specifically pledged 
therefor. Interest on any notes not paid out of Income shall become due 
and payable at, but not before, the maturity or payment of the notes 
respectively.
Not over $3,000,000 New Five-Year Notes to Protect Company’s Interest in 

Weslinghouse Electric A  Manufacturing Co.
For the purpose of enabling the company to make subscriptions to any 

new' Issue of capital stock or securities of the Westlnghouse Electric <x 
Mfg. Co., or to take any other steps which. In the unqualified discretion or 
the committee, may seem necessary for the protection of the company s 
Interest In the Westlnghouse Electric & Mfg. Co., creditors of the company 
who hold stock In the Westlnghouse Electric & Mfg. Co. as collateral arc 
to subscribe (1) either for new notes of the Security Investment Co. to uc 
created as hereinafter provided, or (2) at their option, through the com­
pany, for "assenting” stock In the Weslnghousc Electric & Miff- co- or 
such new stock or securities as may be Issued In connection with any re­
organization of said company, the stock or securities so subscribed lor to DC 
deposited for five years from May 1 1008, subject to an agreement, with 
respect to the right. to vote thereon and the exchange thereof lor new
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s e c u r i t i e s ,  c o n f o r m i n g  s o  f a r  a s  p r a c t i c a b l e  t o  t h e  p r o v i s i o n s  o f  p a r a g r a p h  
“ 4 ”  a b o v e ,  b u t  t o  r e m a in  t h e  p r o p e r t y  o f  t h e  s u b s c r i b e r s ,  r e s p e c t i v e l y .

T h e  I s su e  o f  s a id  n e w  n o t e s  s h a l l  n o t  e x c e e d  In  t h e  a g g r e g a t e  $ 3 ,0 0 0 ,0 0 0 .  
S u c h  n o t e s  s h a l l  b e  p a y a b l e  In  l i v e  y e a r s  f r o m  M a y  1 1 9 0 8 ,  a n d  b e a r  I n t e r e s t  
f r o m  M a y  l 1 0 0 8 , p a y a b l e  s e m i - a n n u a l ly  a t  t h e  r a t e  o f  5 %  p e r  a n n u m .  If 
e a r n e d  (w h i c h  I n t e r e s t ,  h o w e v e r ,  s h a l l  b e  a  c u m u l a t i v e  c h a r g e  a g a in s t  t h e  
c o l l a t e r a l  p l e d g e d  t h e r e f o r  a n d  a g a in s t  t h e  c o m p a n y ) ,  a n d  s h a l l  b e  s e c u r e d  
b y  t h e  n e w  s t o c k  o f  t h e  W e s t l n g h o u s c  E l e c t r i c  A  M f g .  C o . ,  o r  o t h e r  s t o c k  
o r  s e c u r i t i e s ,  w h ic h  s h a l l  b e  p u r c h a s e d  w i t h  t h e  p r o c e e d s  o f  s a id  n o t e s ,  t o  
a n  a m o u n t  w h ic h  It Is a s s u m e d  a t  p r e s e n t  w i l l  b e  e q u a l  In p a r  v a l u e  t o  t h e  
p a r  v a l u e  o f  t h e  n e w  n o t e s  I s s u e d ,  a n d  b y  s u c h  o f  t h e  u n p l e d g e d  s t o c k s ,  
b o n d s  a n d  s e c u r i t i e s  b e l o n g i n g  t o  t h e  c o m p a n y  a s  t h e  c o m m i t t e e  m a y  d e e m  
t o  b e  a v a i l a b l e .  T h e  n e w  n o t e s  w i l l  b e  I s s u e d  In  a m o u n t  o f  $ 1 ,0 0 0  e a c h ,  
a n d  f o r  f r a c t i o n a l  a m o u n t s  e q u a l  t o  t h e  I n s t a l lm e n t s  p a i d  o n  s u b s c r i p t i o n s .

T h e  n e w  n o t e s ,  o r  t h e  s h a r e s  o f  “ a s s e n t in g  s t o c k  o r  o t h e r  s t o c k  o r  
s e c u r i t i e s  w h ic h  m a y  b e  t a k e n  b y  t h e  s u b s c r i b e r s  a t  t h e i r  o p t i o n  a s  a f o r e ­
s a i d ,  ,a r e  t o  b e  s u b s c r i b e d  f o r  a t  p a r  b y  t h e  p r e s e n t  c r e d i t o r s  o f  t h e  c o m p a n y  
h a v i n g  W e s t l n g h o u s c  E l e c t r i c  &  M f g .  C o . ’ s  s t o c k  a s  c o l l a t e r a l ,  t o  a m o u n t s ,  
r e s p e c t i v e l y ,  e q u a l  t o  2 5 %  o f  s u c h  s t o c k  s o  h e l d  b y  t h e m  a s  c o l l a t e r a l .

M a n a g e m e n t  o f  th e  C o m p a n i/ .
T h e  b o a r d  o f  d i r e c t o r s  o f  t h e  S e c u r i t y  I n v e s t m e n t  C o .  s h a l l  b e  I n c r e a s e d  

t o  n i n e  m e m b e r s ,  a n d  p r o v i s i o n  s a t i s f a c t o r y  t o  t h e  c o m m i t t e e  s h a ll  b e  
m a d e  t o  t h e  e n d  t h a t ,  s o  l o n g  a s  a n y  o f  s a id  n e w  n o t e s  o r  e x t e n s i o n  n o t e s  
r e m a in  o u t s t a n d i n g  a n d  u n p a i d ,  s i x  o f  t h e  m e m b e r s  o f  s a id  b o a r d  o f  d i r e c ­
t o r s  s h a l l  b e  p e r s o n s  a p p r o v e d  In  w r i t in g  b y  t h e  c o m m i t t e e .

( T h e  c o m m i t t e e ,  w h ic h  Is c o m p o s e d  o f  t h e  s a m e  p e r s o n s  a s  t h e  p r e s e n t  
C r e d i t o r s ’ C o m m i t t e e  o f  t h e  c o m p a n y ,  e n d o r s e s  s t r o n g l y  t h e  p l a n  o f  r e ­
a d j u s t m e n t  p r o p o s e d  f o r  t h e  W e s t l n g h o u s c  E l e c t r i c  &  M f g .  C o .  b y  t h e  
" M e r c h a n d i s e  C r e d i t o r s ’ C o m m i t t e e .  C o m p a r e  V .  8 G , p .  1 )^2, 1 1 0 o . ,

A statement as to the financial condition of the Security 
Investment Co. will be found on a praceding page under 
“ Annual Reports.” —V. 86, p. 1104, 550. 
fc. (C. A.) Smith Timber Co. of Marshfield, O r e — Offering 
of 6% Guaranteed B o n d s —  Charles L. Poole & Co., Chicago, 
are offering at par and interest the unsold portion of anissue 
of $3,000,000 6% first mortgage gold bonds, guaranteed, 
principal and interest, by C. A. Smith of Minneapolis, who 
“ is one of the largest individual owners of timber lands in 
the United States and also one of the largest and most suc­
cessful manufacturers of white pine lumber in the North, 
at Minneapolis, Minn.”  Denomination $1,000 and $500 (c*). 
Bonds arc dated April 1 1908 and mature in semi-annual 
installments as follows: Oct. 1 1909 to Oct. 1 1910, $100,000;
April 1 19 11 to Oct. 1 1916, $200,000; April 1 1917, $300,000; 
also subject to call on any interest period upon 60 days’ 
notice at 103 and interest. Principal and interest payable 
at Central Trust Co. of Illinois, trustee, Chicago.

*A circular says in part:
T h is  m o r t g a g e  Is a  f i r s t  l ie u  o n  1 5 0 ,2 0 0  a c r e s  o f  v i r g i n  t i m b e r  la n d s  w e l l  

l o c a t e d  In C a l i f o r n ia  a n d  O r e g o n ;  a ls o  t w o  la r g e  s a w - m i l l s  l o c a t e d  a t  M a r s h -  
H e ld , O r e . ,  o n  C o o s  H a y ,  o n e  o f  t h e  b e s t  h a r b o r s  o n  t h e  P a c i f i c  C o a s t .  
T h e  g r e a t e r  p a r t  o f  t h e  p r o c e e d s  o f  t h e  b o n d  I s s u e  w il l  b e  u s e d  t o  b u i l d  t w o  
la r g e  l u m b e r - m a n u f a c t u r i n g  p l a n t s  a n d  s t a n d a r d - g a u g e  r a i l r o a d s  In  c o n ­
n e c t i o n  w i t h  t h e  t i m b e r  la n d s  In C a l i f o r n ia ;  a l l  o f  t h is  a c q u i r e d  p r o p e r t y  
b e c o m e s  s u b j e c t  t o  t h e  l i e n  o f  t h e s e  b o n d s .  T h e  b a l a n c e  o f  t h e  p r o c e e d s  
Is t o  b e  \ ised t o  r e t i r e  f l o a t i n g  d e b t .  T h e  v a l u e  o f  t h e  s t a n d i n g  t i m b e r  a t  a  
c o n s e r v a t i v e  a p p r a i s a l  Is $ 1 0 ,0 9 9 ,9 4 2 .  o r  m o r e  t h a n  3 H  t im e s  t h e  a m o u n t  
o f  t h is  b o n d  I s s u e ,  w i t h o u t  t a k i n g  I n t o  a c c o u n t  t h e  m il l  p r o p e r t i e s  a t  C o o s  
D a y  c o s t i n g  o v e r  $ 4 0 0 ,0 0 0 ,  o r  t h e  a d d i t i o n a l  r a i l r o a d  a n d  m il l  p r o p e r t i e s  
t o  b e  c o n s t r u c t e d .  T h e  n e t  w o r t h  o f  t h e  g u a r a n t o r  Is m a n y  t im e s  t h e  
a m o u n t  o f  t h is  b o n d  I s s u e . , , , ,  ̂ ,  .

T h e  m o r t g a g e  r e q u i r e s  a  d e p o s i t  w i t h  t h e  t r u s t e e  o f  $ .!  p e r  1 ,0 0 0  f e e t ,  
l o g  s c a l e ,  f o r  a l l  t i m b e r  c u t  a n d  m a n u f a c t u r e d  I n t o  l u m b e r ,  t o  b e  a p p l ie d  
t o  t h e  p a y m e n t  o f  t h e  p r in c ip a l  o n l v  o n  a  b a s is  w h ic h  w il l  o p e i a t e  t o  r e t i r e  
a l l  o f  t h e  b o n d s  b e f o r e  c o n s u m i n g  1 5 %  o f  i h e  s t a n d i n g  U m b e r .
A b s t r a c t  o f  L e t t e r  f r o m  P r e s .  C . A .  S m i f h ,  M i n n e a p o l i s ,  M i n n . ,  F e b .  2 8  1 2 0 3 .

T h e  C . A .  . m i h  T i m b e r  C o .  Is I n c o r p o r a t e d  u n d e r  t h e  la w s  o f  O r e g o n  l o r  
$ 3 , 5 0 0 ,0 0 0 , f u l l y  p a id  u p . 1! I t s  •m n era  o f f i c e  Is a t  i\ a r s h l l e l d ,  O r e .  O f f i c e r s  
a r e :  C . A .  S m i t h ,  P r e s i d e n t ,  M i n n e a p o l i s ; . ) .  E .  O r e n ,  V i c e - P r e s . , M a r s h -
l l e l d ,  O r e . ;  C .  E . T r a b c r t ,  S e c r e t a r y ,  M i n n e a p o l i s ;  A .  I I .  P o w e r s  T r e a s u r e r ,  
M a r s h f i e ld ,  O r e .

T h is  c o m p a n y  o w n s  t h e  la n d s  c o v e r e d  b y  t h e  b o n d  I s s u e  o f  $ 3 , 0 0 0 , 0 0 0 ,  
c o n s t i t u t i n g  a b o u t  1 4 5 ,0 0 0  a c r e s ,  c o n t a i n i n g ,  I  a m  s a t i s f i e d ,  c o n s i d e r a b l y  
m o r e  t i m b e r  t h a n  Is h e r e  s h o w n ,  v i z . :

A c r e s .  C o u n t g  a n d  S ta t e . | F e e t .  E s t .  V a lu e .
3 0 ,8 0 0  H u m b o l d t ,  C a l .  11 ,8 9 0 ,0 0 0 ,0 0 0  r e d w o o d ---------$ 3 ,0 0 0 ,0 0 0
4 7 ,2 0 0  I'll D o r a d o ,  C a l .  11 , lO O .O O O .O O O isugar a n d
5 7 .0 0 0  C o o s  a n d  D o u g l a s ,  O r e .  I w h i t e  p i n e  _ 2 ,2 0 0 ,0 0 0
1 0 .0 0 0  L i n c o l n ,  O r e .  | 5 ,1 0 0 ,CO O ,0( 0  f i r ,  s p r u c e ,  A c .  5 ,1 0 0 ,0 0 0

1 4 5 ,0 0 0  a c r e s .  18 ,0 0 0 ,0 0 0 ,1 0 0  f e e t .  $ 1 0 ,9 0 0 ,0 0 0
A  3 0 - y e a r  c o n t r a c t  h a s  b e e n  e n t e r e d  I n t o  w h e r e in  t h e  C . A .  S m i t h  L u m b e r  

&  M a n u f a c t u r in g  C o .  a g r e e s  t o  c u t  o f  t h e  t i m b e r  c o v e r e d  b y  t h e  b o n d  I s su e  
a t  le a s t  5 0  m i l l i o n  f e e t  a  y e a r  a n d  p a y  t o  t h e  C . A .  S m i t h  T i m b e r  C o .  o n  a  
b a s is  o f  $ 5  5 0  p e r  1 ,0 0 0  f o r  P o r t  O r f o r d  c e d a r  a n d  $ 2  7 5  p e r  1 ,0 0 0  f o r  
s p r u c e ,  f ir  a n d  o t h e r  t i m b e r  d u r i n g  t h is  y e a r  w i t h  a n  a d v a n c e  o f  5 0  c e n t s  
a n d  2 5  c e n t s  p e r  1 ,0 0 0  r e s p e c t i v e l y  e a c h  y e a r .

T h e  C .  A .  S m ith  L u m b e r  &  M a n u f a c t u r i n g  C o .  w a s  o r g a n i z e d  w i t h  $ 7 5 0 , ­
0 0 0  c a p i t a l ,  a l l  p a id  In , t o  b e  p u r e ly  a  m a n u f a c t u r i n g  a n d  m e r c a n t i l e  c o m ­
p a n y .  A  s m a l l  m i l l ,  w h ic h  Is c o v e r e d  b y  t h e  b o n d  I s s u e , w a s  p u r c h a s e d  
.a b o u t  a  y e a r  a g o  a n d  h a s  b e e n  m a n u f a c t u r i n g  f r o m  2 ,0 0 0 ,0 0 0  t o  2 ,5 0 0 ,0 0 0  
f e e t  p e r  m o n t h .  A  n e w  m il l  a n d  a  c o m p l e t e  l u m b e r  m a n u f a c t u r i n g  p l a n t  
h a s  s i n c e  b e e n  c o m p l e t e d  a t  a  c o s t  o f  u p w a r d s  o f  $ 4 0 0 ,0 0 0 .  T h i s  p la n t  Is 
a l s o  c o v e r e d  b y  t h e  b o n d  I s s u e . A  d i s t r i b u t i n g  y a r d  Is b e in g  p u t  In o n  
S u ls a n  D a y  n e a r  S a n  E r a n c ls c o  a n d  a  s t e a m e r  h a s  b e e n  b u i l t  a t  a  c o s t  o f  
$ 3 0 0 ,0 0 0  b y  t h is  c o m p a n y  w it h  a  c a r r y i n g  c a p a c i t y  o f  2 ,2 5 0 ,0 0 0  f e e t  t o  
c a r r y  t h e  p r o d u c t  t o  t h e  d l s ' r i b u t i n g  y a r d .  T h is  c o m p a n y  a ls o  o w n s  
t w o - t h i r d s  I n t e r e s t  h i t h e  S m i t h - P o w e r s  L o g g in g  C o . ,  w h ic h  is  I n c o r p o r a t e d  
w i t h  a  p a i d - u p  c a p i t a l  o f  $ 1 5  1 ,0 0 0  f o r  t h e  e x c l u s i v e  p u r p o s e  o f  l o g g i n g  
a n d  d e l i v e r y  t h e  t i m b e r  c o v e r  'd  b y  t h e  c o n t r a c t  b e t w e e n  t h e  C . A .  S m it h  
T i m b e r  C o .  a n d  t h e  O . A .  S m it h  L u m b e r  A  M f g .  C o .  I f i r m l y  b e l i e v e  t h a t  
t h e  C .  A .  S m it h  L u m b e r  A  M f g .  C o .  w il l  b e  a b l e  t o  d e l i v e r  t h e  l u m b e r  a t  
t h e  d i s t r i b u t i n g  y a r d ,  p a y i n g  a l l  e x p e n s e s  f o r  t r a n s p o r t a t i o n ,  m a n u f a c ­
t u r i n g ,  l o g g i n g  a n d  f o r  t h e  t i m b e r  a s  t ie r  a b o v e  a g r e e m e n t ,  a t  a  n e t  c o s t  
o f  le s s  t h a n  $ 8  p e r  1 ,0 0 0  f e e t .  A t  th e  l o w e s t  p r i c e  w h i c h ,  a s  I u n d e r s t a n d  
h a s  e v e r  p r e v a i le d  In C a l i f o r n ia  f o r  Hr a n d  s p r u c e ,  t h is  l u m b e r  s h o u l d  
a v e r a g e  n o t  le s s  t h a n  $ 1 2  p e r  t h o u s a n d  f e e t ,  a n d  a t  a  f a i r  a v e r a g e  p r i c e ,  
f r o m  $ 1 5  t o  $ 1 8  p e r  1 ,0 0 0  f e e t .

W i t h  t h e  e x c e p t i o n  o f  a  s m a l l  I n t e r e s t  o w n e d  b y  t h e  m e n  d i r e c t l y  c o n ­
n e c t e d  w i t h  t h e  m a n a g e m e n t  . o f  t h e  C .  A .  S m it h  L u m b e r  A  M f g .  C o . ,  I 
a m  t h e  s o l e  o w n e r ,  a s  I a m  a l s o  o f  t h e  C .  A .  S m it h  T i m b e r  C o .  1 a l s o  o w n  
o t h e r  la r g e  t r a c t s  o f  t i m b e r  In O r e g o n  a n d  C a l i f o r n ia  w h ic h  a r e  n o t  c o v e r e d  
b y  t h e  b o n d  I s s u e , b u t  l o c a t e d  la r g e l y  in  t h e  s a m e  t e r r i t o r i e s .  I a m  a ls o  
t i i o  p r in c ip a l  o w n e r  o f  t h e  ( ! .  A .  S m it h  L u m b e r  C o .  a n d  t h e  C . A .  S m it h  
T i m b e r  C o .  o f  M i n n e a p o l i s ,  t w o  v e r y  s u c c e s s f u l  c o m p a n i e s ,  a n d  h a v e  
I n t e r e s t s  In o t h e r  m a n u f a c t u r i n g  a n d  m e r c a n t i l e  c o m p a n i e s ,  b a n k s ,  A c .

T h e  p r o c e e d s  o f  t h e  b o n d s  w i l l  b e  u s e d  e x c l u s i v e l y  f o r  t h e  p a y m e n t  o f  
t h e  f l o a t i n g  d e b t s  a s  f a r  a s  m a y  b e  n e c e s s a r y ,  a n d  p r i n c i p a l l y  f o r  t h e  b u i l d i n g  
o f  t w o  o t h e r  lu m b e r i n g  p l a n t s  w i t h  n e c e s s a r y  r a i l r o a d s  f o r  t h e  m a n u f a c t u r ­
in g  o f  t h e  t im b e r  c o v e r e d  b y  t h e  b o n d  I s s u e . T h is  b o n d  I s su e  w il l  a l s o  b e  
a  H ist  H en  o n  t h e  n e w  l u m b e r i n g  p l a n t s  a n d  r a i l r o a d  a b o v e  r e f c i r c d  t o .

Toledo Coal & Clay Co.— Stock A gain  Reduced .—-There 
has been a further reduction in the capital stock from $140,­
000 to $20,000.—V. 84, p. 1372.

Union Electric Light & Power Co. of St. Louis, Mo.— 
Bonds Offered.—N. W. Harris & Co., New York and Boston, 
and the Harris Trust Sc Savings Bank, Chicago, are offering 
by advertisement on another page, at 93j^ and interest, 
netting the investor about 5 j^% , $2,500,000 “ refunding 
and extension”  mortgage 5% bonds, dated May 1 1908 and

due May 1 1933, but redeemable at 110 and interest on and 
after May 1 1918 on any interest-payment date. Denomina­
tion $1,000 (c*). Bankers’ Trust Co., New York, and 
Breckinridge Jones, St. Louis, trustees.

A b s t r a c t  o f  l e t t e r  f r o m  V i c e - P r e s i d e n t  C .  VV. W e t m o r e .  A r r i l  3 0  1 9 0 8 .  
R e f e r r i n g  t o  y o u r  p u r c h a s e  o f  “ r e f u n d i n g  a n d  e x t e n s i o n  m o r t g a g e "  

b o n d s ,  t h is  c o m p a n y  w a s  o r g a n i z e d  In  1 9 0 3 ,  b e i n g  a  c o n s o l i d a t i o n  o f  s e v e r a l  
t h e n  e x i s t i n g  e l e c t r i c  l i g h t  a n d  p o w e r  c o m p a n i e s  o p e r a t i n g  In  S t .  L o u is .  
In  D e c e m b e r  1 9 0 7  t h e  L a c l e d e  P o w e r  C o .  w a s  a c q u i r e d ,  a n d  t h e  U n io n  
E l e c t r i c  L i g h t  A  P o w e r  C o .  n o w  c o n t r o l s  t h e  e n t i r e  c e n t r a l  s t a t i o n  l i g h t  
a n d  p o w e r  b u s in e s s  o f  t h e  c i t y ,  w i t h  t h e  e x c e p t i o n  o f  t h e  e l e c t r i c  b u s in e s s  
o f  t h e  L a c l e d e  G a s  L i g h t  C o . ,  w h ic h  Is r e l a t i v e l y  u n i m p o r t a n t .  T h e  p o p u ­
la t i o n  s e r v e d  Is In e x c e s s  o f  7 2 0 ,0 0 0 .

E a r n in g s  a n d  E x p e n s e s  fo r  the Y e a r  en d in g  M a r c h  3 1  1 9 0 8 .
G r o s s  e a r n i n g s _______________$ 2 ,9 0 5 ,9 7 2  lA n n u a l  b o n d  l n t . ,  l n c l .  I n t .
O p e r a t i n g  e x p e n s e s  a n d  I o n  $ 5 , 5 0 0 ,0 0 0  “ r e f .  a n d

t a x e s ________________________  1 ,4 1 0 ,8 4 7 1  e x t .  m t g e .  b o n d s ” _______  $ 7 8 1 ,0 0 0
----------------------1 -----------------------

N e t  e a r n i n g s ______________ $ 1 ,4 9 5 ,1 2 5 1  S u r p .  o v e r  b o n d  l n t - _ -  $ 7 1 4 ,1 2 5
T h e  a c t u a l  b o n d  I n t e r e s t  c h a r g e  d u r i n g  t h e  c u r r e n t  y e a r  w i l l  b e  le s s  t h a n  

$ 7 8 1 ,0 0 0 ,  o w i n g  t o  p a r t  o f  t h e  “ r e f u n d i n g  a n d  e x t e n s i o n  m o r t g a g e ”  b o n d s  
h a v i n g  b e e n  o u t s t a n d i n g  f o r  le s s  t h a n  a  y e a r .

G r o ss  E a r n in g s  fo r  C a l. Y e a r s , in clu d in g  E a r n in g s  o f  L a cled e  P o w e r  C o .  
in  1 9 0 0  and  1 9 0 7 .

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

D i v i d e n d s  a t  t h e  r a t e  o f  5 ? 3  w e r e  p a i d  la s t  y e a r  a n d  d u r i n g  t h e  p r e s e n t  
y e a r ' a r e  b e i n g  p a i d  a t  t h e  r a t e  o f  0 %  o n  $ 9 ,8 8 5 ,0 0 0  o u t s t a n d i n g  s t o c k .

C a p ita liza tio n .
T o  d e v e l o p  t h e  r a p i d l y  g r o w i n g  b u s in e s s  H e ld  b y  e x t e n s i v e  a d d i t i o n s  a r .d  

I m p r o v e m e n t s  a n d  t o  p r o v i d e  f o r  t h e  r e f u n d i n g  a t  m a t u r i t y  o f  t h e  p r e s e n t  
m o r t g a g e  d e b t ,  t h e  c o m p a n y  h a s  I n c r e a s e d  i t s  a u t h o r i z e d  c a p i t a l  s t o c k  
f r o m  $ 1 0 ,0 0 0 ,0 0 0  t o  $ 1 8 ,0 0 0 ,0 0 0 ,  a n d  h a s  a u t h o r i z e d  a n  I s su e  o f  $ 5 0 ,0 0 0 ,0 0 0  
" r e f u n d i n g  a n d  e x t e n s i o n  m o r t g a g e ”  5 ? 5  2 5 - y e a r  g o l d  b o n d s .
C a p i t a l  s t o c k  o u t s t a n d i n g  ( d i v i d e n d s  a t  t h e  r a t e  o f  0 %  a r e

b e i n g  p a i d  t h e r e o n ) _________________________________________________________* $ 9 ,8 8 5 ,0 0 0
M o r t g a g e  d e b t  ( t o t a l  a m o u n t  o u t s t a n d i n g )  —

" R e f u n d i n g  a n d  e x t e n s i o n  m o r t g a g e ”  5 %  b o n d s
d u e  M a y  1 1 9 3 3  ( p r e s e n t  I s s u e ) __________________  - $ 5 ,5 0 0 , 0 0 0

R e s e r v e d  t o  r e f u n d  a  l ik e  a m o u n t  o f  u n d e r l y i n g
b o n d s _______________________________________________________1 0 .0 0 0 ,0 0 0  $ 1 5 ,5 0 0 ,0 0 0

''R e fu n d in g  &  E x te n . M t g e . "  B o n d s — S ta tu s a n d  P u r p o se s  fo r  w h ich  Issuable?, 
S u b je c t  t o  t h e  u n d e r l y i n g  b o n d s  a b o v e  m e n t i o n e d ,  t h e  “ r e f u n d i n g  a n d  

e x t e n s i o n  m o r t g a g e  b o n d s ”  a r e ,  In o p i n i o n  o f  c o u n s e l ,  s e c u r e d  b y  a  l i r s t  
l ie n  o n  a l l  t h e  p r o p e r t y ,  f r a n c h is e s ,  e t c . ,  n o w  o r  h e r e a f t e r  a c q u i r e d .

O f  t h e  p r e s e n t  I s su e  o f  $ 5 ,5 0 0 ,0 0 0  b o n d s ,  $ 3 , 0 0 0 ,0 0 0  w il l  b e  d e p o s i t e d  
w i t h  t h e  M is s i s s ip p i  V a l l e y  T r u s t  C o . ,  a s  t r u s t e e ,  t o  p r o v i d e  f o r  t h e  p a y ­
m e n t  a t  m a t u r i t y  o f  $ 3 ,0 0 0 ,0 0 0  c o l l a t e r a l  t r u s t  n o t e s  m a t u r i n g  J a n .  1 5  
1 9 0 9  (s e e  V .  8 6 ,  p .  7 2 5 ,  1 0 4 6 ) .  T h e  p r o c e e d s  o f  t h e  r e m a in i n g  $ 2 , 5 0 0 ,0 0 0  
b o n d s  w i l l  b e  u s e d  t o  p a y  f l o a t i n g  d e b t  I n c u r r e d  f o r  I m p r o v e m e n t s  a n d  e x ­
t e n s i o n s .  O f  t h e  u n i s s u e d  b o n d s ,  8 1 0 ,0 0 0 ,0 0 0  b o n d s  a r e  r e s e r v e d  t o  r e t i r e  
a  l i k e  a m o u n t  o f  u n d e r l y i n g  b o n d s .  T h e  r e m a in i n g  $ 3 4 ,5 0 0 ,0 0 0  b o n d s  w i l l  
o n l y  b e  I s s u e d  f r o m  t im e  t o  t im e  t o  a n  a m o u n t  n o t  e x c e e d i n g  8 5 %  o f  t h e  
c o s t  o f  e x t e n s i o n s  a n d  p e r m a n e n t  I m p r o v e m e n t s ,  u p o n  t h e  f u r t h e r  c o n d i ­
t i o n  t h a t  t h e  n e t  e a r n i n g s  f o r  t h e  p r e v i o u s  y e a r  s h a l l  h a v e  b e e n  a t  l e a s t  5 0 %  
In e x c e s s  o f  t h e  I n t e r e s t  o n  a l l  b o n d s  o u t s t a n d i n g  ( I n c l u d i n g  u n d e r l y i n g  
b o n d s )  t o g e t h e r  w i t h  t h o s e  p r o p o s e d  t o  b e  I s s u e d .

P la n t, E q u ip m e n t  a n d  F r a n ch ise s .
T h i s  c o m p a n y  h a s  o n e  o f  t h e  m o s t  c o m p l e t e ,  m o d e r n  a n d  e f f i c i e n t  e l e c ­

t r i c a l  p l a n t s  In t h e  U n it e d  S t a t e s .  T h e  p r in c ip a l  g e n e r a t i n g  s t a t i o n ,  
c o s t i n g  a p p r o x i m a t e l y  $ 5 ,0 0 0 ,0 0 0 ,  w a s  n o t  c o m p l e t e d  u n t i l  t h e  i a t t e r  p a r t  
o f  1 9 0 0 ;  It h a s  a  p r e s e n t  r a t e d  g e n e r a t i n g  c a p a c i t y  o f  5 0 ,0 0 0  h . p . ,  w h ic h  
c a n  b e  I n c r e a s e d  t o  a n  u l t i m a t e  c a p a c i t y  o f  1 0 0 ,0 0 0  h . p .  T h e  c o m p a n y  
h a s  a l s o  In o p e r a t i o n  a n o t h e r  r i v e r - s i d e  p l a n t  o f  a p p r o x i m a t e l y  9 ,0 0 0  h . p .  
A n o t h e r  p l a n t  o f  5 ,0 0 0  h . p .  Is h e ld  In r e s e r v e .  T h e  c o m p a n y  h a s  H v e  
m o d e r n  s u b - s t a t i o n s ,  a d v a n t a g e o u s l y  l o c a t e d ,  a n d  t h r e e  la r g e  s t o r a g e  
b a t t e r i e s .  T h e  d o w n t o w n  b u s in e s s  d i s t r i c t  Is s e r v e d  e x c l u s i v e l y  t h r o u g h  
u n d e r g r o u n d  c o n d u i t s ,  a n d  a  la r g e  a r e a  o u t s i d e  o f  t h is  s e c t i o n  Is s e r v e d  
in  t h e  s a m e  m a n n e r ,  t h e  r e m a in d e r  o f  t h e  c i t y  b e in g  c o v e r e d  b y  s u b s t a n t ia l  
o v e r h e a d  l in e s .

T h e  f r a n c h is e s  a r e ,  In t h e  o p i n i o n  o f  c o u n s e l ,  u n l im i t e d  a s  t o  t i m e ,  e x c e p t  
In  t h e  “ u n d e r g r o u n d  d i s t r i c t , ”  w h e r e  t h e  f r a n c h is e s  r u n  u n t i l  1 9 4 0 .  T h e  
s u b w a y s  o r  c o n d u i t s  In  t h e  u n d e r g r o u n d  d i s t r i c t  m a y ,  o n  a p p r a i s a l ,  b e  
p u r c h a s e d  b y  t h e  c i t y  a f t e r  1 9 1 1 .

T h e  e q u i t y  In t h e  p r o p e r t y ,  In m y  J u d g m e n t ,  e x c e e d s  t h e  p a r  v a l u e  o f  
t h e  c a p i t a l  s t o c k  ($ 9 ,8 8 5 ,0 0 0 1  o v e r  a n d  a b o v e  a ll  o u t s t a n d i n g  b o n d s ,  In ­
c l u d i n g  t h e  p r e s e n t  is s u e  o f  $ 5 ,5 0 0 ,0 0 0  o f  " r e f u n d i n g  a n d  e x t e n s i o n  m o r t ­
g a g e ”  b o n d s . — V .  8 6 ,  p .  1 0 4 6 .

Union Paper Co.— Mortgage.— A mortgage for $100,000, it 
is stated, has been made to the Morton Trust Co., as trustee, 
under authority granted last fall.

United States Coal & Oil Co.— Option to Subscribe.—  
Stockholders of record May 12, it is stated, have the right 
to subscribe on or before May 20 for $1,500,000 of the new 
6 %  bonds dated May 15 to the extent of $500 of bonds for 
each 40 shares of new stock, which is equivalent to 80 shares 
of old stock. Subscriptions are payable 50%  May 20 and 
50%  June 20. Compare V. 86, p. 921, 803.

United States Rubber Co.—Offering of 5%  Guaranteed 
Debentures Replacing Bonds due Aug. 1 1908.— This company’s 
subsidiary, the Boston Rubber Shoe Co., is issuing $4,500,000 
gold debenture 5 %  bonds, dated June 1 1908, due Sept. 15 
1910, to replace the unpaid balance of an issue of $5,000,000 
similar bonds dated 1898 and due Aug. 1 1908. Interest 
due March 15 and Sept. 15. The bonds are the sole obliga­
tion of the Boston Rubber Shoe Co., which has plants at 
Malden and Melrose valued at $2,500,000, and quick assets 
amounting to nearly $5,000,000. The new bonds are guar­
anteed, principal and interest , by the United States Rubber 
Co., and are further protected by indenture, under which the 
Boston Rubber Shoe Co. agrees:

(1 )  N o  m o r t g a g e  s h a l l  h e  p l a c e d  u p o n  t h e  p r o p e r t y  w i t h o u t  s e c u r i n g  
t h e s e  b o n d s  t h e r e u n d e r .  (2 )  N o  f u r t h e r  b o n d s  s h a l l  b e  I s s u e d  w i t h o u t  t h e  
c o n s e n t  o f  f o u r - l l f t h s  o f  t h e  h o l d e r s  o f  t h e s e  b o n d s .  (3 ) D u r i n g  t h e  l i f e  
o f  t h e s e  b o n d s  t h e  c o m p a n y  s h a l l  h a v e  q u i c k  a s s e t s  s u f f i c i e n t  t o  p a y  a ll  Its  
d e b t s .

A large part of these bonds having been taken by the 
holders of the maturing notes, the balance is being offered 
at 98Jz£, to net 5 % % , by Curtis & Sanger, Kidder, Peabody 
& Co. and Estabrook & Co.— V. 86, p. 863.

Vulcan Detinning Co.— Report.— The report for the year 
ending March 31 1908 shows a surplus— after deducting 
depreciation and betterments, also dividends of 3% %  
($56,250) on the preferred stock— amounting to $15,581. 
This compares with a surplus of $20,366 in the preceding 
year, when dividends of 5 14%  ($77,500) were paid. The 
total surplus March 31 1908 was S389,374, against $373,793 
on March 31 1907.— V. 85, p. 1649.

Williamson County (Tex.) Telephone Co.—Foreclosure.—  
See Austin City Telephone Co. above.
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Reports amt Boemuents
GENERAL ELECTRIC COMPANY.

SIXTE E N TH  AN N U AL REPORT— FOR TH E FISCAL Y E A R  ENDING JAN U AR Y 31 1908.

Schenectady, N . Y ., April 22 1908.
To the Stockholders of the General Electric Company. •
T h e  p r o f i t s  o f  y o u r  c o m p a n y  f o r  t h e  y e a r  e n d in g  J a n u a r y  

3 1 s t  11)08 ( I n c l u d i n g  $ 9 ,7 7 8  9 3  f r o m  s e c u r i t i e s  s o l d  a n d  
$ 1 ,0 1 0 ,9 6 1  6 3  f r o m  r o y a l t i e s ,  d i v i d e n d s ,  b o n d  I n t e r e s t ,  
r e a d j u s t m e n t  In  S t o c k s  a n d  B o n d s  A c c o u n t ,  a n d  S u n d r y  
P r o f i t s ) . a f t e r  d e d u c t i n g  a l l  p a t e n t ,  g e n e r a l  a n d  m is c e l la n e ­
o u s  e x p e n s e s ,  a n d  a l l o w a n c e s  f o r  d e p r e d a t i o n  a n d  lo s s e s ,  
a n d  w r i t i n g  o f f  $ 3 ,7 4 5 ,9 8 9  0 6  f r o m  F a c t o r y  P la n t s  ( s e e
p a g e  1 1 6 6 ) ,  w e r e ----------------------------------------------------------------- ----------------------$ 6 ,5 8 6 ,6 5 3  3 7

P a i d  in  d i v i d e n d s  d u r i n g  t h e  y e a r -----------------------------------------------------  5 ,1 8 3 ,6 1 4  0 0

C a r r ie d  t o  S u r p l u s  A c c o u n t -------------------------------------------------------------------- $ 1 ,4 0 3 ,0 3 9  3 7
S u r p lu s  a t  t h e  e n d  o f  la s t  f i s c a l  y e a r --------------------------------------------------  1 5 ,1 1 0 ,7 9 6  7 7

T o t a l  s u r p l u s  J a n u a r y  3 1  1 9 0 8 ---------------------------------------------------------------$ 1 6 ,5 1 3 ,8 3 6  14

Late in the year there was a sudden and severe shrinkage 
in the value of all merchandise and materials used by your 
company, notably copper. All said materials, whether raw, 
manufactured, or in process of manufacture, which were on 
hand January 31st 1908, were inventoried at the lower 
prices then prevailing. The book value of such inventories 
was thereby reduced by about $2,000,000.

In valuing the Notes and Accounts Receivable, in amount 
the largest in your company’s history, great care has been 
exercised and liberal reserves have been established to pro­
vide for possible losses thereon. These reserves, and allow­
ances for depreciation of factory plants, and the shrinkage 
in inventory values have greatly reduced the profits of your 
Company. As a result the amount in excess of dividends 
upon its share capital which is carried forward to surplus 
account is relatively small. During the year all the assets 
and liabilities of the Stanley G. I. Electric Manufacturing 
Company, Pittsfield, Massachusetts, were taken over by 
your Company,and the factories owned by that Company at 
Pittsfield are now a part of the factory plants of your Com­
pany. In this practical liquidation of the Stanley Company 
there has been a considerable shrinkage in the valuation of 
its factory properties, inventories and other assets, thus add­
ing to the otherwise large depletion in the profits for the year.

In view of the then great expansion in business, your di­
rectors deemed it wise, early in 1907, to provide for future 
development at some point nearer the Central West, in pref­
erence to further a enlargement of the plants at Schenectady 
and Lynn.

For this purpose the unencumbered fee of about 700 acres 
of land adjacent to the City of Erie, Pa., was purchased at a 
cost, including engineering and other expenses, of $232,­
301 53. In view of the existing depression,the erection of 
buildings thereon is deferred for the present.

The various securities included in the Stocks and Bonds 
account of your company have been carefully re-valued, 
item by item, with the result that the book value thereof 
has been fixed at $18,000,089 85.

The Financial Report of the Treasurer and General Aud­
itor, and reports of the Vice-Presidents in charge of the 
Manufacturing and Selling Departments, are submitted 
herewith. There are also appended to this report the cer­
tificate of the Public Accountants, and the Consolidated 
[Balance Sheet of the Affiliated Companies.

The past year has been one in which the energies of all the 
departments of the company have been taxed to their ut­
most, and in which the pressure upon the department heads 
has been particularly severe. The arduous and effective 
work done by them is worthy of the highest commendation. 

By order of the Board.
C. A . COFFIN, President.

REPORT UPON SALES.
Schenectady, N . Y ., April 21 1908.

C. A . Coffin, Esq., President General Electric Company.
Sir:— I submit the following report of the Sales Depart­

ment for the fiscal year ending January 31 1908:
S A L E S  A N D  O R D E R S .

T o t a l  S a le s  B i l l e d _________________________ _________________ ___________________S 7 0 ,9 7 7 ,1 6 8
T o t a l  O r d e r s  R e c e i v e d ________________________________________________________ $ 5 9 ,3 0 1 ,0 4 0

Comparison with previous five years.
Y e a r s  en d in g  J a n u a r y  3 1 —  Sales H illed . O rd ers R eceiv ed .

1 9 0 3 .  .  _ . _______  $ 3 0 ,6 8 5 ,5 9 8  $ 3 9 ,9 4 4 ,4 5 4
) 9 0 4 _________________________________    4 1 ,6 9 9 ,6 1 7  3 9 ,0 6 0 ,0 3 8
1 ) 0 5 ____________________________________   3 9 ,2 3 1 ,3 2 8  3 5 ,0 9 4 ,8 0 7
1 ) 0 6 ___________________________________    4 3 ,1 4 6 ,0 0 2  5 0 ,0 4 4 ,2 7 2
1 ) 0 7 ________________________________________________________  6 0 ,0 7 1 ,8 8 3  6 0 ,4 8 3 ,6 5 9
1 9 0 8 _______________________________       7 0 ,9 7 7 ,1 6 8  5 9 ,3 0 1 ,0 4 0

" O r d e r s  R e c e i v e d ”  I n c l u d e  o n l y  a p p a r a t u s  m a n u f a c t u r e d  b y  t h e  G e n e r a l  
E l e c t r i c  C o m p a n y ,  a n d  d o  n o t  I n c l u d e  s u c h  I t e m s  a s  s e r v i c e s  o f  e x p e r t s ,  
l a b o r  o f  I n s t a l l a t i o n ,  f r e i g h t  a n d  t r a n s p o r t a t i o n ,  s u p p l y  m a t e r ia l ,  b o i l e r s ,  
e n g in e s ,  e t c . ,  o f  o u t s i d e  m a n u f a c t u r e ,  a n d  b a r e  c o p p e r  w ir e .

A l l  t h e s e  I t e m s  a r e ', I n c l u d e d  In  " S a l e s  B i l l e d . ”

In the ten-year period ending January 31 1908, Sales Billed 
have increased from $12,396,093 to $70,977,168, an average 
increase of 19.8% per year.

Sales Billed during the year 1907 increased 18.2% over the 
previous year.

Orders Received during the first six months of the fiscal 
year—February L to July 31 1907—increased 22% over

the corresponding period of the year 1906. Owing, however, 
to the disturbed financial conditions prevailing during the 
latter part of the year, Orders Received for the second six 
months of the fiscal year decreased 23%  as compared with the 
previous year.

Since November last there has been a heavy decrease of 
Orders Received as compared with the past three years.
T h e  t o t a l  n u m b e r  o f  s e p a r a t e  o r d e r s  a n d  c o n t r a c t s  r e c e i v e d  d u r i n g

t h e  y e a r  w a s ________________________ __________________________ _________________ . . 2 3 7 , 0 0 6
a n  a v e r a g e  p e r  w e e k  o f ___________________________________________________ ________ 4 ,5 5 8

Among many important orders received during the year 
are:

Great Western Power Company, San Francisco, Cal., 
three water wheel generators, 10,000 Kw. each, together 
with the necessary transformers and other electrical ap­
paratus for transmitting current at 100,000 volts from its 
power house on the Feather River to Oakland, Cal., a dis­
tance of about 165 miles.

The Central Colorado Power Company, Colorado Springs, 
Colo.; four 5,000 Kw. Generators and other electrical ap­
paratus for water power development at Glenwood Springs 
on the Grand River, the electrical energy to be transmitted 
throughout the central portion of the State for mining, 
general power, lighting and railway service.

The Detroit River Tunnel Company, a subsidiary of the 
Michigan Central Railway Company; apparatus for equip­
ment of the Detroit Tunnel under the St. Clair River. The 
contract includes several 1,000 Kw. motor-generator sets 
with accessories and six 100-ton locomotives, each equipped 
with four 250 H .P. motors.

The Great Northern Railway, for electrification of the 
Cascade Tunnel; water wheel generators and 100-ton loco­
motives each equipped with four 250 H .P. alternating cur­
rent motors giving a continuous output of 1,000 H .P. per 
locomotive.

The Southern Pacific Railroad Company, for electrification 
of its surburban lines in Oakland and Alameda, Cal.; forty- 
four four-motor equipments with Sprague-General Electric 
control. The motors are 125 H .P . each.

The Hudson Tunnels Company; the turbine-generators, 
rotary converters, motors and controlling apparatus for com­
plete electrical equipment of its system of tunnels under the 
Hudson River connecting New Jersey and Manhattan. A  
portion of this system was put into successful operation on 
February 25th 1908 and regular service is now maintained 
between 19th Street (6th Avenue) New York City and 
Hoboken, N. J.

The West Jersey & Sea Shore RR. Co., a branch line of the 
Pennsylvania Railroad running from Camden to Atlantic City 
mentioned in last year’s report has maintained its record of 
satisfactory operation and orders for additional equipment 
have been received during the past year to provide for the 
increased traffic.

The New York Central & Hudson R. RR. Co. is now oper­
ating in its New York City Terminal 35 electric locomotives 
of our manufacture, each equipped with four 550 H.P.direct 
current motors. Twelve additional locomotives have re­
cently been ordered, making a total of 47 locomotives pur­
chased from us by this Company.

The use of electrical apparatus for industrial purposes is 
extending rapidly and large purchases of our apparatus luive 
been made during the year for completely equipping mills 
with turbine and engine-driven generators for lighting and 
power, and with motors of standard and special designs for 
driving machinery of every description.

Orders for supplies, such as meters, transformers, arc 
lamps, wiring devices, electric heating devices, repair parts 
of electrical apparatus, etc., show an increase over last year. 
Our list of supplies comprises upwards of 50,000 items, 
separately catalogued and priced. In addition to the large 
stock of finished product carried at the several points of 
manufacture, we maintain fourteen warehouses in various 
cities from which shipments to the value of over $6,000,000 
were made during the year.

1,200-V O LT D IR E C T  C U R R E N T  SY ST E M .
To meet the requirements of interurban railways where a 

potential higher than 600 volts is desirable and the conditions 
are unfavorable to theadoptionof the single phase alternating 
current system we have developed a high voltage direct cur­
rent railway system to operate at 1,200 volts. Two roads 
have been operating under this system for several months 
with entire success. Equipment for several additional roads 
of this character is in process of installation.

T H E  C U R T I S  S T E A M  T U R B I N E .

The Curtis steam turbine‘.continues to give excellent ser­
vice and the confidence of users is evidenced by numerous 
additional orders for existing installations.
T h e  t o t a l  n u m b e r  o f  C u r t is  t u r b in e s  s h i p p e d  t o  d a t e  Is . ___________ 9 6 0

h a v i n g  a  t o t a l  c a p a c i t y  o f _______________________________________ 1 ,0 8 6 ,0 0 0  H . P .
O r d e r s  w e r e  r e c e i v e d  d u r i n g  t h e  y e a r  f o r  t u r b in e s  a g g r e g a t i n g . - 3 8 0 ,0 0 0  H . P .

We now have in process of manufacture for the Common­
wealth Edison Company of Chicago and the New Yc»k
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Edison Company a number of turbine-generators of 14,000 
Kw. capacity each, which will be the largest steam driven 
electrical units ever produced.

I N C A N D E S C E N T  L A M P S .

The consumption of carbon filament lamps has steadily in­
creased during the year, and with our enlarged capacity we 
are prepared to take care of the demand. In addition we 
have received large orders for different types of high efficiency 
metal filament lamps, first consideration being given to such 
sizes and types as will aid central lighting stations in pro­
viding for the requirements of their customers and the ex­
tension of their business.

F O R E I G N  B U S I N E S S .

The business of our Foreign Department has been well 
maintained.

O R G A N I Z A T I O N .

In addition to the several Departments at the General 
Office in Schenectady, we maintain fully equipped Local 
Offices in Atlanta, Boston, Chicago, Cincinnati, Denver, 
New York, Philadelphia and San Francisco, supplemented 
by Resident Agents in 22 other cities.

I desire to express my appreciation and commendation of 
the excellent work of the Department and Local Office 
Managers and Agents during the year.

Respectfully submitted,
J. R. LOVEJOY, Vice-President.

REPORT UPON MANUFACTURING AND ENGIN­
EERING.

Schenectady, N . Y . ,  A p r il 21 1908.
C. A . C offin, E sq ., President, General Electric Company.

S ir :— I submit the following report on manufacturing and 
engineering for the fiscal year ending January 31st 1908:

M  A N  U F A C T U R I N  G .

Expenditures aggregating $0,350,570 74 have been made 
during the year for real estate, erection of new factory build­
ings, extensions to existing buildings, additional machinery, 
patterns, special tools, fixtures, etc.

The increase in expenditures mentioned above over pre­
vious years is due to including the expenditures made during 
the year upon the Pittsfield plant, and to the urgent de­
mand for largely increased manufacturing facilities to prop­
erly care for our business,'which rose from$40,000,000 for the 
year ending January 31 1904 to $00,000,000 for the year 
ending January 31 1907, and culminated in an annual rate 
of $75,000,000 during the first quarter of the fiscal year 
just ended. Our unfilled orders as of January 31 1907, had 
also reached $28,000,000, and deliveries were generally un­
satisfactory.

Since the beginning of the business depression expenditures 
for plants have been limited to those needed to complete 
extensions already far advanced or to those which were 
cloarly necessary for reasons of economy or maintenance of 
equipment and buildings.

The following table shows approximately the totalarea of 
floor space and the number of employees as of January 31st 
during the last five year:

I 'lo o r  S p a ce .1004 ......................    3,700,000
1 0 0 5  .................................................   4 ,1 0 0 .0 0 0
1 0 0 6  _______________________________________   1 ,3 5 0 ,0 0 0
1 0 0 7  ------------    4 ,7 7 0 ,0 0 0
1 0 0 8  ( I n c l u d i n g  P i t t s f i e l d  W o r k s ,  f o r m e r l y  S t a n -

l e y - G .  I .  C o . ) ........................... ................... - _______ _________ 6 ,4 6 0 ,0 0 0

K m p lo u e e s .
1 7 .0 0 0
1 8 .0 0 0  
2 2 ,5 0 0  
2 8 ,0 0 0

2 0 ,0 0 0

The large reduction in orders during the last quarter has 
resulted in greatly curtailing the working force.

S C H E N E C T A D Y  W O R K S .

Of the buildings mentioned in my last report as under con­
struction, a building of 237,000 sq. ft. floor area used for the 
manufacture of large apparatus, a blacksmith and boiler shop 
of 39,000 sq. ft. of floor space, an extension to the power 
house of 18,000 sq. ft ., a wood-working plant of 80,000 sq. ft., 
and an addition of 20,000 sq. ft. for the manufacture of wire 
and cable, a total of 400,000 sq. ft. of floor space were com­
pleted during the year.

A store house of 125,000 sq. ft. and an addition to the 
porcelain factory of 45,000 sq. ft ., authorized early in the 
year, have been completed.

A building of 142,000 sq. ft. for the manufacture of wiring 
devices, also authorized early in the year, is nearly com­
pleted.

L Y N N  W O R K S .

The building for the manufacture of stationary motors of
170,000 sq. ft., mentioned in my last report, was completed 
early last summer.

A building of 99,000 sq. ft.^for the production of meters 
and instruments, and one of 71,000 sq. ft. to be used as a 
carpenter shop, pattern shop and for pattern storage, are 
under construction.

P I T T S F I E L D  W O R K S .

Buildings aggregating 230,000 sq. ft. for the manufacture 
of transformers, lightning arresters, fan motors and switches, 
were completed during the year and are now in use.

An iron foundry of 59,000 sq. ft. of floor space is under 
construction and will be completed and in operation early the 
coming summer.

L A M P  W O R K S .

(In previous reports described as Harrison Works.)
The manufacture of incandescent lamps is now carried on 

at Harrison and Newark, N. J., Ft. Wayne, Ind., and Toledo,
O. Where “ Lamp Works” is herein referred to, these several 
plants are included.

Increased floor space aggregating 195,000 sq. ft. has been 
provided during the year, and buildings of 92,870 sq. ft. of 
floor space are now under construction and will be com­
pleted within the next four months.

The total land area at all the Works above described is. 
now about 515 acres.

E N G I N E E R I N G .

During the first part of the last year our engineers were 
fully occupied in supervising the technical details of our 
greatly expanded business. Upon the decline in business 
which followed they have had more time to devote to im­
provements and economies in design of our apparatus. More 
attention has also been given to the design of special ap­
paratus intended to meet novel conditions and to the exten­
sion of our business along profitable lines.

The apparatus designed by our engineers for the long dis­
tance transmission of electricity has proved most reliable, 
economical and satisfactory in operation.

There has been a continued increase in the capacity of 
electric generators and transformers.

Our high tension switching apparatus has been still further 
improved and we have been favored with the most import­
ant orders for such installations.

The details of our steam turbine-generators have been im­
proved, great economy and proved reliability are now as­
sured, and the turbine-generator is now standard for all new 
important electrical installations where steam is utilized. 
We are now building turbine units of a capacity of 14,000 Kw. 
the largest electrical generating units ever produced. The 
Commonwealth Edison Company of Chicago has now in 
operation in one station nine large turbines capable of gen­
erating a total of 103,500 Kw.

Our engineers have devoted considerable attention to the 
design of a line of turbine-generators for use with exhaust 
steam. Such steam turbines arc so much more efficient 
than steam engines when operated by low pressure steam 
that they can be most usefully employed to supplement 
steam engines in existing installations. Their use will 
result in large increases in output without any increase in 
coal consumption.

Our single phase alternating current railway equipments 
have been greatly improved during the past year.

Our new direct current railway motor, mentioned in my 
last report, has proved so satisfactory in practical operation 
that it is rapidly being adopted as the standard type. It 
marks an important advance in economy and durability.

We have extended the range of economical operation of 
direct current railway apparatus by designing it for use at
1,200 volts, about double the existing standard, and have 
sold a number of such equipments to the Southern Pacific 
RR. Co.

We have sold to the Great Northern R R . Co., four 100-ton 
three phase electric locomotives designed to handle all trains 
traversing the 2 miles of Cascade Tunnel in Washington. 
This installation will be especially notable as the first in­
stance of the substitution of electricity for steam on a 
mountain division of one of the Continental railways. The 
traffic conditions are peculiarly difficult on account of the 
grades and tunnels. These electric locomotives, because of 
their increased speed and better control, will practically 
double the traffic capacity of the present steam locomotives. 
Electricity for their operation will be supplied from water 
power hitherto unused.

A gas-electric car which fully meets the requirements of 
Steam Railroad Companies for service on branch lines has 
been perfected. The equipment consists of a gasoline engine 
driving an electric generator, which furnishes current to 
standard railway motors. The engine and generator are 
located in the forward end of an especially designed car con­
veniently divided into passenger and baggage compartments, 
making a complete self-contained unit.

We have made many valuable improvements in the design 
of machinery for electric reduction of metals and in appara­
tus for various industrial applications.

We have shipped several large motors of special design of 
about 10,000 H .P . capacity each for driving rolling mills, 
and have received orders for additional equipments.

Important improvements in the design of our lines of 
wiring devices, rheostats, circuit breakers, switches, instru­
ments, and other small devices, have been made during the 
year.

Our new tungsten incandescent lamp, which gives more 
than double the illumination of the carbon filament for the 
same expenditure of power, has been further developed and 
has now become a standard commercial article.

Several novel types of arc lamps of greatly improved 
economy have also been perfected and sold in large quanti­
ties.

It is a pleasure to call attention to the work of our en­
gineers and factory managers which is of the highest order 
of ability and originality combined with unusual loyalty 
and devotion to the company’s welfare.

Respectfully submitted,
E. W . RICE JR., Vice-President.
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FINANCIAL REPORT.
Schenectady, N . Y ., A p ril 21 1908.

C. A . C offin , E sq ., President, General Electric Company.
S i r — The Balance Sheet and Statement of Profit and Loss 

transmitted herewith— with an explanation of each item on 
the Balance Sheet— include the Assets and Liabilities and 
Profit and Loss accounts, as of January 31 1908, of the 
Edison General Electric, Thomson-Houston Electric and 
Stanley G. I. Electric Manufacturing Companies (which, 
for the convenience of bookkeeping, are consolidated with 
those of the General Electric Company). The Stanley G. I. 
Electric Manufacturing Company is included in this con­
solidated statement this year for the first time. When 
“ the Company” is spoken of herein, all the above-men­
tioned corporations are included.

ASSETS.
P A T E N T S ,  F R A N C H I S E S  A N D  G O O D - W I L L .

During the year there was expended in acquiring sundry 
patents, for licenses under patents, and in patent litigation, 
$872,345 67.

This amount has been charged to Profit and Loss, leaving 
the Company's patents, franchises and good-will standing at 
a  nominal valuation of $1, the same as at January 31 1907.

F A C T O R Y  P L A N T S .

This account represents the Real Estate (lands and build­
ings); Machinery (steam and electric plants, tools, appliances, 
etc.); Patterns (including drawings, etc.); and Sundries (fit­
tings and other small property accounts) of the manufact­
uring plants at Schenectady, N. Y .; Lynn, Mass.; Lamp 
Works at Harrison, N. J., and elsewhere, and Pittsfield, 
Mass.

All are free from mortgage or other lien.
O n  J a n u a r y  3 1  1 8 9 3  t h e 'b o o k j v a l u e  o f  t h e  f l r s t ^ t h r e e  m e n ­

t i o n e d  f a c t o r y  p l a n t s  w a s -------------------------------------------------------------------- 5 3 ,9 5 8 ,5 2 8  21
D u r i n g  t h e  f i f t e e n  y e a r s  f r o m  t h a t  d a t e  t o  J a n u a r y  3 1  1 9 0 8 , 

e x p e n d i t u r e s  f o r  la n d ,  b u i l d i n g s  a n d  a d d i t i o n s  t o  a n d  r e ­
p l a c e m e n t  o f  m a c h i n e r y ,  f i x t u r e s ,  fu r n i t u r e ,  p a t t e r n s ,  e t c . ,
I n c l u d i n g  c o s t  o f  a c q u i r i n g  t h e  P i t t s f i e l d  p l a n t ,  h a v e  b e e n
m a d e  a t  a  t o t a l  c o s t  o f _____________________________ _________________  3 0 ,8 9 2 ,-1 8 5  7 2

T o t a l _________________________________________________________________________5 3 4 ,8 5 1 ,0 1 3  9 3
T h e r e  h a s  b e e n  w r i t t e n  o f f  d u r i n g  t h o s e  l l f t e e n  y e a r s  a  t o t a l

a l l o w a n c e  f o r  d e p r e c i a t i o n  a n d  r e p l a c e m e n t  o f -----------------------  2 1 ,9 5 1 ,0 1 3  9 3

L e a v i n g  t h e i r  b o o k  v a l u e  a t  J a n u a r y  3 1  1 9 0 8 ----------------------- 5 1 2 ,0 0 0 ,0 0 0  0 0

Divided as follows:
S c h e n e c t a d y  W o r k s ----------- -------------   5 7 ,4 9 4 ,8 7 0  14
L y n n  W o r k s ___________________________________    3 ,3 6 0 ,0 6 7  0 0
L a m p  W o r k s _________________________________________________________________  9 0 5 ,0 5 6  8 0

5 1 1 ,7 0 0 ,0 0 0  0 0
P i t t s f i e l d  W o r k s ....................   1 ,1 4 0 ,0 0 0  0 0

5 1 2 ,9 0 0 .0 0 0  0 0

This valuation is but 82 per square foot of floor space, 
including land, buildings, power houses, machinery, tools 
and all other equipment.

A  summary of the changes in “ Factory Plants” account 
since the last Annual Report is as follows:

Book Value PUts/leld Cost o f addl- Written off Book Value 
J a n . 3 1  W orks taken Hons during at the end J a n . 31  

1 9 0 7 . on F eb . 1 '0 7 .  the year. o f the year. 1 90 8 .
5 5 5 5 5

H ea l E s ta te  A
B u i ld in g s . - - 5 ,3 6 3 ,8 1 2  8 8  5 0 0 ,9 1 0  0 0  2 ,4 S 8 ,314 15 0 2 2 .0 7 8  54 7 ,7 9 0 .9 5 8  50

M a ch in e ry  - .3 ,6 3 0 ,1 8 5  12 0 8 8 ,4 7 8  40  3 ,4 1 1 .1 2 1  23 2 ,0 6 2 ,7 4 5  30  5 ,1 0 3 ,0 3 9  44
P a t te r n s _______  1 0 0  2 0 0  1 2 8 ,0 3 8  13 1 2 8 ,0 4 0  13 1 0 0
F ix tu r e s  A  Su n

d r i e s ........................ 1 0 0  4 0 ,0 2 1  8 0  2 9 2 .5 0 3  2.3 3 3 2 .5 2 5  09  1 0 0

T o t a l - .......... 9 ,0 0 0 ,0 0 0  0 0  1 ,2 9 5 ,4 1 2 ,3 2  0 ,3 5 0 ,5 7 0  74  3 ,7 4 5 ,9 8 9  00  1 2 ,9 0 0 ,0 0 0  0 0

R E A L  E S T A T E .  -

0Other than Factory Plants.)

This account represents the investment in the Edison 
Building, 44 Broad Street, New York City, and sundry par­
cels of land in various places, mostly improved and rented, 
which have been acquired at various times, chiefly in pay­
ment of debts; also the tract of land recently acquired at 
Erie, Pa. All arc free from mortgages.

C O P P E R  M I N I N G  I N V E S T M E N T .

This account represents the full amount invested in copper 
mining and milling properties at January 31 1908, of which 

1,129,961 63 is represented by Capital Stock and $1,­
172,014 37 by advances. The principal property therein 
if that of the Bully Hill Copper Mining ct Smelting Company, 
V inthrop, Shasta County, California, including an interest 
u *  railway, and valuable mills, which have recently been 
put in active operation. The Assets and Liabilities of the 
Copper Companies are included in the Balance Sheet of the 

f.liated Companies on the following page
S T O C K S  A N D  B O N D S .

I la n e o u s  s e c u r i t ie s  o f  m a n u f a c t u r i n g ,  p a t e n t - o w n i n g ,
. ,  c o m p a n i e s ,  c a r r ie d  a t  o n e  d o l l a r  f o r  e a c h  l o t ----------------

O t h e r  s t o c k s  a n d  b o n d s  ( t o t a l  p a r  v a l u e  5 1 7 ,2 6 8 ,0 0 1  5 5 ) ,
c r lb e d  b e l o w ,  a r e  c a r r ie d  a t  a  b o o k  v a l u e  o f ---------------------

0# 'S s  o f  A f f i l i a t e d  C o m p a n i e s  o f  a  t o t a l  p a r
v a i u c  o f  5 2 , 9 0 0 , 0 0 0 . - - - ________________________ 5 3 ,3 5 6 ,7 7 5  5 2

A s  t h e  C a p i t a l  S t o c k s  o f  t h e s e  C o m p a n i e s  
a r e  c h i e f l y  o w n e d  b y  t h e  G e n e r a l  E l e c t r i c  
C o m p a n y ,  a  C o n s o l i d a t e d  B a la n c e  S h e e t  
t h e r e o f  Is a p p e n d e d  t o  t h is  R e p o r t .  T h e  
s t o c k  o f  t h e  S t a n l e y  G .  1. E L  M a n f g .  C o . ,  

f  P i t t s f i e l d  Is n o  l o n g e r  c a r r ie d  u n d e r  t h is  
e n d i n g ,  e x c e p t  a t  5 1 ,  f o r  r e a s o n s  s t a t e d  

o n  p a g e  1 1 6 4 .  T h e  C o p p e r - M i n in g ;  In ­
v e s t m e n t s  1 a r c  a l s o  s h o w n  s e p a r a t e l y  t h is

5 9 7  0 0  

1 7 ,9 9 9 ,9 9 2  8 5

e a r .

S t o c k s  a n d  B o n d s  o f  S e c u r i t y  H o l d i n g  C o m ­
p a n i e s ,  v l / , ____________________________________________ 5 ,9 7 9 ,2 5 0  17
U n it e d  E l e c t r i c  S e c u r it i e s  C o m p a n y , B o s t o n ,
E l e c t r i c a l  S e c u r i t i e s  C o r p o r a t i o n ,N e w  Y o r k ,
E l e c t r i c  B o n d  A  S h a r e  C o m p a n y ,  N e w  Y o r k  

S t o c k s  a n d  B o n d s  o f  L o c a l  L i g h t i n g  a n d  R a i l ­
w a y  C o m p a n i e s _____________________________________  4 ,1 9 6 ,1 9 7  11

M i s c e l l a n e o u s  S t o c k s  a n d  B o n d s ________ _________  2 ,0 4 8 ,8 9 5  3 4
S t o c k s  o f  S u n d r y  F o r e i g n  C o m p a n i e s  o f  a  p a r

v a l u e  o f  5 3 ,1 0 2 ,9 9 4  0 0 __________________________ 1 ,8 1 8 ,8 7 4  71

5 1 7 ,9 9 9 ,9 9 2  8 5

T o t a l  b o o k  v a l u e  o f  a l l  s t o c k s  a n d  b o n d s  a s  
p e r  B a la n c e  S h e e t _____________________________ 5 1 8 ,0 0 0 ,0 8 9  8 5

Considerable profits have been realized by the Affiliated 
Companies, and by the Local Lighting, Railway, Selling and 
other Companies, which profits have been added to the sur­
plus accounts of such Companies, excepting a small portion 
thereof which has been distributed in dividends.

Pursuant to the established policy of selling securities 
which there is no special reason for holding permanently, 
various stocks and bonds have been sold for cash since the 
last Annual Report.

Their total par value was $79,338 00.
T h e y  w e r e  s o l d  f o r __________________________________________________ ____________ 5 0 0 ,3 3 0  1 9
T h e y  h a d  b e e n  c a r r ie d  o n  t h e  b o o k s  a t __________________________________  5 0 ,5 5 1  2 0

P r o f i t  ........................................................................................................................................  5 9 ,7 7 8  9 3

N O T E S  A N D  A C C O U N T S  R E C E I V A B L E .

This account represents the total debts now due the Com­
pany.

They appear in the annexed Balance Sheet at an estimated 
realizable value— i .  e ., from their face, $31,957,999 73, 
there has been deducted an allowance (which is believed 
to be ample) of $2,100,272 89 for possible losses (sec pages 
0000 and 0000.)

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

The net amount of sales billed to customers during the 
year was $70,977,168 46.

Of some 21,000 regular customers on the accounts re­
ceivable ledgers, an increase for the year of 1,300, there 
were debit balances against 10,000 at the close of the fiscal 
year.

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

During the year the cash collections from notes and ac­
counts receivable were approximately $66,000,000.

On January 31 1907 the face amount of notes and accounts 
receivable was $27,094,347 85, all of which have been settled 
during the year except $3,544,586 13.

N o te s  A c c o u n ts  T ota l
R eceiva ble. R eceiva b le . F a c e  V a lu e s . 

B a la n c e s  J a n u a r y  31  1 9 0 7 .  . 5 2 , 9 0 5 ,8 7 2  2 0  5 2 4 ,1 2 8 ,4 7 5  0 5  5 2 7 ,0 9 4 ,3 4 7  8 5
O f  w h ic h  t h e r e  h a v e  b e e n

s e t t l e d  d u r i n g  t h e  p a s t  y e a r  1 ,5 2 7 ,5 0 6  3 0  2 2 ,0 2 2 ,2 5 5  3 0  2 3 ,5 4 9 ,7 0 1  7 2

L e a v i n g  u n s e t t l e d  o r  u n m a ­
t u r e d — o r i g in a t in g  p rior  t o  
t h e  c u r r e n t  y e a r — 5 8  n o t e  
a c c o u n t s  a n d  1 ,0 9 0  o p e n
a c c o u n t s  -----------------------------------  1 ,4 3 8 ,3 0 5  8 4  2 ,1 0 6 ,2 2 0  2 9  3 ,5 4 4 ,5 8 6  13

T h e  u n s e t t l e d  a n d  u n m a t u r e d  
b a l a n c e s  o f  t h e  c u r r e n t
y e a r  a r e ..................... ......................  7 ,9 5 7 ,8 7 0  7 5  2 0 ,4 5 5 ,5 3 0  8 5  2 8 ,4 1 3 ,4 1 3  0 0

B a la n c e s  (face values) J a n u ­
a r y  3 1  1 9 0 8  (s e e  b e l o w ) ____$ 9 ,3 9 6 ,2 4 2  5 9  5 2 2 ,5 0 1 ,7 5 7  14 5 3 1 ,9 5 7 ,9 9 9  7 3

A L L O W A N C E S  F O R  P O S S I B L E  L O S S E S .

O n  d e b t s  e x is t i n g  a t  J a n u a r y  
31  1 9 0 7  t h e r e  w a s  t h e n  a l ­
l o w e d  _____________

A m o u n t  o f  s u c h  a l l o w a n c e  
a b s o r b e d  d u r in g  t h e  c u r r e n t  
y e a r  In  e f f e c t i n g  s e t t l e ­
m e n t s  ___________

N o te s
R eceiva b le .

5 1 4 2 ,7 0 9  51 

* 4 0 ,1 0 9  1 0

A c c o u n ts
R eceiva b le .

5 1 ,1 6 5 ,1 7 4  01  

6 8 7 ,5 3 6  2 5

T o ta l.

$ 1 ,3 0 7 ,8 8 3  5 2  

0 4 7 ,3 6 7  0 9

B a la n c e  o f  a l l o w a n c e  r e m a in ­
in g  a t  J a n u a r y  31 1 9 0 7 1 8 2 ,8 7 8  0 7 4 7 7 ,0 3 7  7 0 6 6 0 ,5 1 0  4 3

T h i s  a l l o w a n c e  Is n o w  In ­
c r e a s e d  t o  c o v e r  p o s s ib l e  
lo s s e s  o n  a l l  u n s e t t l e d  a n d  
u n m a t u r e d  b a l a n c e s  o f  t h e  
c u r r e n t  a n d  p r e v i o u s  y e a r s 2 4 5 ,3 3 2  0 9 1 ,1 9 4 ,4 2 4  3 7 1 ,4 3 0 ,7 5 0  4 6

T o t a l  p r e s e n t  a l l o w a n c e  f o r  
p o s s ib l e  lo s s e s — t o  b e  d e ­
d u c t e d  f r o m  t o t a l  f a c e  v a l u e s 4 2 8 ,2 1 0  7 6 1 ,6 7 2 ,0 0 2  13 2 ,1 0 0 ,2 7 2  8 9

T o t a l  fa c e  v a l u e  (s e e  t a b i c  
a b o v e ) __________ ___________ 9 ,3 9 0 .2 4 2  5 9 2 2 ,5 0 1 .7 5 7  14 3 1 ,0 5 7 ,9 9 9  7 3

T o t a l  B o o k  V a lu e  a s  p e r
B a la n c e  S h e e t - . - ......... ........... 5 8 ,9 6 8 ,0 3 1  8 3 $ 2 0 ,8 8 9 ,0 3 5  01 $ 2 9 ,8 5 7 ,7 2 0  8 4

_________
• C r e d it .

W O R K  I N  P R O G R E S S .
T h is  a c c o u n t  d o e s  n o t  i n c lu d e  o u t l a y s  f o r  a n y t h i n g  In 

p r o c e s s  o f  m a n u f a c t u r e  a t  t h e  f a c t o r i e s ,  b u t  r e p r e s e n t s  
e x p e n d i t u r e s  f o r  la b o r ,  m a t e r ia l s ,  A c . ,  a t  c o s t ,  o n  5 4 0  
u n c o m p l e t e d  I n s t a l la t io n s  o f  f in is h e d  a p p a r a t u s  In  p r o ­
g r e s s  a t  v a r i o u s  p la c e s .

B a la n c e  a s  p e r  B a la n c e  S h e e t ------------- ---------------------------------------------- ----- 5 1 ,2 7 6 ,2 0 4  2 2

M E R C H A N D I S E  I N V E N T O R I E S .

These accounts represent actual inventories— counted and 
valued item by item— of raw materials and goods manufact­
ured and in process of manufacture at the factories; of ship­
ments in transit to storerooms of local offices; of manu­
factured goods in storerooms of local offices; of materials 
in local repair shops; of office furniture and fixtures, ma­
chinery, tools, instruments, etc., in the general and local 
offices and in local repair shops, etc,, and also of all goods 
on consignment. ,

A considerable quantity of apparatus and supplies is 
carried at local offices for the convenience of customers, to 
save time in delivery from factories and to save freight
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on individual shipments to customers by having them shipped 
in car-load lots to local office storerooms.

Active selling finished and partly finished apparatus and 
supplies have been valued at estimated factory cost; inactive 
or slow selling apparatus and supplies at about 50%  of esti­
mated factory cost; and obsolete apparatus and supplies at 
scrap value. .

The total of inventories of apparatus and supplies in all 
local offices showed a decrease from book value of $350,000 
which amount has been charged off to Profit and Loss.

O F F I C E  F U R N I T U R E  A N D  F I X T U R E S .

The total appraised value of all office furniture and fix­
tures, machinery, tools, instruments, etc., in the general and 
local offices and in local repair shops is $155,339 24. All 
these items are carried at a total book value of one dollar.

C O N S I G N M E N T S .

Finished apparatus for novel uses has been delivered to 
various concerns subject to purchase if its operation is suc­
cessful. The greater part of consignment account repre­
sents such contingent sales, and the remainder represents 
apparatus on exhibition or loaned to regular customers for 
temporary use by them.
A l l  s u c h  s h i p m e n t s  a r e  c h a r g e d  o n  t h is  a c c o u n t  a t  e s t i m a t e d

f a c t o r y  c o s t .  T h e i r  t o t a l  I s _____________________________________________ $ 4 0 9 ,4 5 0  3 ,.
L e s s  5 0 %  a l l o w a n c e  f o r  d e p r e c i a t i o n -------------------------------------------------------  2 3 4 .7 2 5  10

N e t  h o o k  v a l u e  o f  a p p a r a t u s  l o a n e d  a n d  c o n s i g n e d  a s  p e r
B a la n c e  S h e e t _____ . . ____________________ ________________________________$ 2 3 4 ,7 2 5  10

L I A B I L I T I E S .

The Company has no Note Payable, nor is there any paper 
outstanding bearing the Company’s endorsement.

D E B E N T U R E S .

A t  J a n u a r y  3 1  1 9 0 7  t h e r e  w e r e  o u t s t a n d i n g
5 %  3 0 - Y e a r  G o ld  D e b e n t u r e  B o n d s  o f  1 8 9 2 ------------------------------- $ 5 5 ,0 0 0  0 0
s y 2 %  4 0 - Y e a r  G o l d  D e b e n t u r e  B o n d s  o f  1 9 0 2 -----------------------  2 ,0 4 7 ,0 0 0  0 0

$ 2 ,1 0 2 ,0 0 0  0 0
D u r i n g  t h e  y e a r  t h e r e  w e r e  I s s u e d  u n d e r  c i r c u l a r  d a t e d  M a y  

2 2  1 9 0 7 , 5 %  1 0 - Y e a r  G o ld  D e b e n t u r e  B o n d s  c o n v e r t i b l e  
I n t o  S t o c k  a t  p a r  o n  a n d  a f t e r  J u n e  1 191 1  ( I n c l u d i n g  p a y ­
m e n t  o f  s u b s c r i p t i o n s  a m o u n t i n g  t o  $ 1 1 1 ,7 5 0  0 0 ,  f o r  
w h ic h  B o n d s  h a v e  s i n c e  b e e n  I s s u e d ) -------------------------------------------  1 2 ,8 7 2 ,7 5 0  0 0

T o t a l  is s u e d ,  p lu s  p a i d  s u b s c r i p t i o n s ,  a t  J a n u a r y  31 1 0 0 8 $ 1 4 ,9 7 4 ,7 5 0  0 0

C A P I T A L  S T O C K .

O n  J a n u a r y 2 3 1  1 9 0 7  t h e  o u t s t a n d i n g  C a p i t a l  S t o c k  o f  th e
C o m p a n y  a m o u n t e d  t o ----------  . . . . .  --------  $ 6 3 , .> 7 - ,8 0 0  0 0

T h e r e  h a s  s i n c e  b e e n  I s s u e d  u n d e r  C i r c u la r  o f  D e c e m b e r  10
1 9 0 6  t o  s t o c k h o l d e r s  a t  p a r ----------------------------------------------------- ------------ 1 ,5 9 4 ,6 0 0  0 0

T o t a l  C a p i t a l  S t o c k  I s s u e d  a s  p e r  B a l a n c e  S h e e t  . . --------$ 6 5 ,1 6 7 ,4 0 0  0 0
A u t h o r i z e d  a g a in s t  t h e  a b o v e  $ 5 5 ,0 0 0  D e b e n t u r e s  o f  1 8 9 2 ,

w h ic h  a r e  c o n v e r t i b l e  I n t o  s t o c k  a t  1 2 0 ---------------------------  4 5 ,8 3 3  3 3
A u t h o r i z e d  a g a in s t  t h e  p a r  o f  t h e  C o n v e r t i b l e  D e b e n t u r e s  o f

1 0 0 7  ___________________________________________________________ ____________  1 2 ,8 7 2 ,7 5 0  0 0
N o t  y e t  I s s u e d -------------------------------------------------------------------------------------------------- 1 ,9 1 4 ,0 1 6  6 7

$ 8 0 ,0 0 0 ,0 0 0  0 0

A C C R U E D  I N T E R E S T  O N  D E B E N T U R E S .

This account, as its name implies, is the full amount of 
interest accrued to January 31 1908 on all classes of the 
Company’s debentures then outstanding.

U N C L A I M E D  D I V I D E N D S .

This account represents the full amount unpaid on all 
dividends declared and payable to January 31 1908, inclu­
sive— the addresses of a few stockholders being unknown. 

a c c o u n t s  p a y a b l e .

This account includes all unpaid audited indebtedness.
A t  t h e  c l o s e  o f  b u s in e s s  o n  J a n u a r y  31 1 9 0 8  t h e  u n p a i d  v o u c h ­

e r s  o n  h a n d  n o n e  o f  w h ic h  w e r e  t h e n  d u e  u n d e r  t h e  t e r m s
o f  p u r c h a s e — a m o u n t e d  t o -----------------------------------------------------------------

B e t w e e n  J a n u a r y  31  a n d  F e b r u a r y  2 7  1 9 0 8 , t h e  d a t e  o f  c l o s i n g  
t h e  g e n e r a l  b o o k s ,  a d d i t i o n a l  l i a b i l i t i e s  b e l o n g i n g  t o  t h e  p a s t  
y e a r  w e r e  a u d i t e d  a m o u n t i n g  t o ....................................— ....................

$ 8 9 ,1 2 1  15 

1 ,6 7 0 ,3 9 6  3 2

T o t a l  a s  p e r  B a la n c e  S h e e t $ 1 ,7 5 9 ,5 1 7  4 7

During the year the average amount of unpaid vouchers 
carried over monthly— by keeping the books, other than the 
cash book, open a sufficient time to include each month’s 
obligations in that particular month— was about $2,150,000.

Respectfully submitted,
H E N R Y W . DARLIN G, Treasurer.
ED W A R D  CLARK, General Auditor.

C O N S O L I D A T E D  B A L A N C E  S H E E T  O F  J A N U A R Y  3 1  1 9 0 8 .  

A S S E T S .

P a t e n t s ,  F r a n c h is e s  a n d  G o o d  W i l l . .......................................- .................  $ 1  0 0
C a s h ___________________________________________________________________________  1 2 ,2 5 0 ,7 2 0  9 2
S t o c k s  a n d  B o n d s . . ---------------------------------------------------$ 1 8 ,0 0 0 ,0 8 9  8 5
R e a l  E s t a t e  ( o t h e r  t h a n  f a c t o r y  P l a n t s ) ----------- 5 4 1 ,9 0 0  5 0
N o t e s  a n d  A c c o u n t s  R e c e i v a b l e ------------- --------------- 2 9 , 8 5 7 ,7 2 6  84
W o r k  In P r o g r e s s . ............................................ .................... 1 ,2 7 6 ,2 9 4  2 2

M e r c h a n d ise  In v en to r ie s—
A t  F a c t o r i e s _____________ ________ . 5 1 8 ,3 3 9 , 6 5 2  0 6
A t  G e n e r a l  a n d  L o c a l  O f f i c e s . .  2 ,4 2 2 ,6 7 8  5 9
C o n s i g n m e n t s ........................ ..............  2 3 4 ,7 2 5  16

$ 4 9 ,6 7 6 ,0 1 1  41

2 0 ,9 9 7 ,0 5 5  81

F a c t o r y  P la n t s  ( I n c l u d i n g  a l l  l a n d s ,  b u i l d i n g s
a n d  m a c h i n e r y ) ----------------------------------- ----------------------$ 1 2 ,9 0 0 ,0 0 0  0 0

C o p p e r  A l in in g  I n v e s t m e n t ............ - ....................—  2 ,7 0 1 ,9 7 6  0 0

7 0 ,6 7 3 .0 6 7  2 2

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

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

L I A B I L I T I E S .
5 %  G o ld  C o u p o n  D e b e n t u r e s  o f  1 8 9 2  
3  y2% “  “  o f  1 9 0 2
5 %  “  “  o f  1 9 0 7
A c c r u e d  I n t e r e s t  o n  D e b e n t u r e s ----------
A c c o u n t s  P a y a b l e ________________________
U n c la i m e d  D i v i d e n d s ___________________

C a p i t a l  S t o c k  I s s u e d ____________________
S u r p l u s - __________ ____________________________

5 5 5 ,0 0 0  0 0  
2 ,0 4 7 ,0 0 0  0 0  

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

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

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

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

C O N S O L I D A T E D  P R O F I T  A N D  L O S S  A C C O U N T  O F  J A N U A R Y  3 1  1 9 0 8
E X P E N S E S .

C o s t  o f  S a le s  ( I n c l u d i n g  d e p r e c i a t i o n
I n t e r e s t  o n  D e b e n t u r e s _______________
P r o f i t  f o r  t h e  c u r r e n t  y e a r ____________

o f  P la n t s  $ 3 ,7 4 5 ,9 8 9  0 6 )  . $ 6 5 ,5 3 6 , 3 0 5  0 6
.  _____________________  3 6 2 ,0 2 9  6 3
________________________  6 .5 8 6 , 6 5 3 3 7

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

D i v i d e n d s  p a i d  In  C a s h  _____________  ______________________________  $ 5 ,1 8 3 ,6 1 4  0 0
S u r p lu s  a t  J a n u a r y  3 1  1 9 0 8 ,  c a r r ie d  f o r w a r d  t o  n e x t  y e a r . .  1 6 , 5 1 3 , 8 3 6  1 4

E A R N I N G S .
$ 2 1 ,6 9 7 ,4 5 0  1 4

S a le s  ___________________________________________________________________________ $ 7 0 ,9 7 7 ,1 6 8  4 6
R o y a l t i e s ,  D i v i d e n d s ,  B o n d  I n t e r e s t ,  r e ­

a d j u s t m e n t  In  S t o c k s  a n d  B o n d s  a c c o u n t ,
a n d  S u n d r y  P r o l i t s __________________________________$ 1 ,0 1 0 ,9 6 1  6 3

I n t e r e s t  a n d  D i s c o u n t ________________________________  4 8 7 ,0 7 9  0 4
-----------------------------  1 ,4 9 8 ,0 4 0  6 7

P r o f i t  o n  s a le s  o f  S t o c k s  a n d  B o n d s _______________________________  9 ,7 7 8  9 3

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

S u r p lu s  b r o u g h t  o v e r  f r o m  la s t  y e a r  —  -------------------------------5 1 5 ,1 1 0 ,7 9 6  7 7
P r o f i t  f o r  t h e  y e a r  e n d i n g  J a n u a r y  3 1  1 9 0 8  ------------------------------- 6 ,5 8 6 ,6 5 3  3 7

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

C O N S O L I D A T E D  B A L A N C E  S H E E T  O F  A F F I L I A T E D  C O M P A N I E S  
J A N U A R Y  3 1 S T  1 9 0 8 .

A S S E T S .
P r o p e r t y  A c c o u n t s ________________________________
P a t e n t s ,  F r a n c h i s e s  a n d  G o o d  W i l l -------------
C u r r e n t  A s s e t s —

M e r c h a n d i s e ,  M a t e r ia l  a n d  S u p p l i e s --------
W o r k  In P r o g r e s s _______________________________
N o t e s  a n d  A c c o u n t s  R e c e i v a b l e ------------------
S t o c k s  a n d  I 3 o n d s _______________________________
C a s h ________________________________________________

D i s c o u n t e d  P a p e r __________________________________

..................................$ 4 , 5 2 8 ,2 8 4  9 3
___________________  3  0 0

$ 2 ,5 6 0 ,1 0 0  01  
1 1 4 ,3 8 9  2 0  

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

. 7 ,4 2 6  7 0

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

......................  2 4 6  4 8

L I A B I L I T I E S .
5 9 , 1 4 9 ,9 8 5  7 3

C a p i t a l  S t o c k s ________________
B o n d s  __________________________
C u r r e n t  L i a b i l i t i e s ________
G e n e r a l  E l e c t r i c  C o m p a n y  
S u r p lu s  —

A s  a t  J a n u a r y  3 1 s t  1 9 0 7
A d d  p r o l i t s  f o r  y e a r _______
L e s s  d i v i d e n d s .......................

E n d o r s e m e n t s

....................  $ 4 , 0 1 5 ,0 0 0  0 0
______________________  5 3 5 ,0 0 0  0 0
______________  2 2 3 ,3 8 2  4 2
____________________________________ 2 .8 6 0 , 9 3 5  6 6

________________ $ 1 ,3 0 9 ,9 8 2  2 3
$ 3 6 5 ,4 3 8  9 4  

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

--------------------------------1 ,6 1 5 ,4 2 1  1 7
.............................................   2 4 6  4 8

$ 9 ,1 4 9 ,9 8 5  7 3
H E N R Y  W .  D A R L I N G ,  T rea su rer . 
E D W A R D  C L A R K .  G en era l A u d ito r .

P R I C E ,  W A T E R H O U S E  &  C O M P A N Y .  C H A R T E R E D  A C C O U N T A N T S  
N e w  Y o r k ,  C h i c a g o ,  S t .  L o u i s ,  P i t t s b u r g h ,  S a n  F r a n c i s c o ,  

S e a t t l e ,  M o n t r e a l ,  L o n d o n ,  M e l b o u r n e ,  M e x i c o .

54 William Street, New York, April 21 1908.
To the Board of Directors of the General Electric Company, 

44 Broad Street, New York City.
We have examined the books of the General Electric Com­

pany, in which are incorporated also the accounts of the 
Edison General Electric Company, the Thomson-Houston 
Electric Company and the Stanley G. I. Electric Manufac­
turing Company; and we find that the Balance Sheet and 
the Profit and Loss Account (see above) are correctly pre­
pared therefrom.

We have also examined the books of the Affiliated Com­
panies owned by the General Electric Company (except in 
the cases of Foreign Selling Companies, the accounts of 
which, as certified by Local Auditors, we have accepted), 
and find that the Consolidated Balance Sheet of these Com­
panies (see above), is correctly prepared therefrom.

We have satisfied ourselves that during the year only 
actual Additions, Extensions and Replacements have been 
charged to Capital, while ample provision has been made for 
Renewals and Depreciation; and that all expenditures in 
connection with Patents and Patent litigation have been 
charged against the Earnings of the year.

We are satisfied that the valuations of Materials and Sup­
plies and Manufactured Products on Hand, and of Uncom­
pleted Contracts as certified by the responsible Officials, have 
been carefully and accurately made at or below cost, proper 
provision having been made for reduction to market values 
of materials bought at higher prices and for those goods which 
are either obsolete or not readily salable.

Full provision has been made for Bad or Doubtful Notes 
and Accounts Receivable and for all ascertainable Liabilities.

We have verified the Cash and Stocks and Bonds by actual 
inspection or by proper certificates and are of the opinion that 
the aggregate value placed on the Stocks and Bonds, the de­
tails and character of which are stated on the preceding 
page, is fair and conservative.

And we certify that the Accounts and Statements herein 
submitted, in our opinion, set forth the true financial con­
dition of the Company on January 31 1908 and that the 
statements of Profits for the year ending on that date are 
correct.

P R I C E ,  W A T E R H O U S E  &  C O M P A N Y .
C h a rtered  A c c o u n ta n ts .
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— Win. A. C. Ewen, the railroad bond specialist£has re­
moved from his quarters in the First National Bank Building, 
2 Wall St., to a larger and more attractive suite of offices 
at 74 Broadway. Mr. Ewen was Treasurer of the Duluth 
South Shore & Atlantic Ry. prior to 1890; he became Comp­
troller of the East Tennessee Virginia & Georgia lty. system 
in 1892 and later was retained as assistant to the Richmond 
Terminal reorganization committee. Upon the incorpora­
tion of the Southern Railway, Mr. Ewen was elected Secre­
tary, from which office he resigned in 1895 to take charge of 
the reorganization of the Central of Georgia Ry. system; 
subsequently he reorganized the Charleston & Western Caro­
lina Ry. and as its Vice-President operated the latter until 
the property was sold to the Atlantic Coast Line in 1898, 
when he res’gned to enter business as a bond dealer. Mr. 
Ewen makes a specialty of underlying “ closed mortgage’ 
railroad bonds.

— N. W . Harris & Co. of New York and Boston are pub­
licly offering for investment 82,500,000 Union Electric Light 
& Power Co. (St. Louis, Mo.) refunding and extension mort­
gage 5 %  bonds, due 1933, at 93)4 and interest, netting the 
investor 5 )4 % . This price is made subject to sale and 
advance without notice. The company owns and controls 
practically the entire central station electric light and power 
business of St. Louis, which is now the fourth largest city in 
the United States, and has about 720,000 population. The 
gross earnings of the company have doubled in four years 

. from $1,422,896 in 1903 to 82,855,417 in 1907. Full par­
ticulars of this investment appear in the firm’s advertisement 
in to-day’s issue and many facts relating to the property are 
given in our “ General Investment News” department.

— The banking house of W m . A. Read & Co., 25 Nassau 
Street, with offices in Boston, Chicago and Baltimore, are 
offering on another page a list of high-grade investment 
bonds. The municipals include New York State High­
way gold 4s, due 1958, State of Alabama renewals 4s, due 
1956, City of Winnipeg school district 4s, due 1941, and 
New York City interchangeable exempt 4)4s, due 1957; 
also Chicago & North Western Ry. general mortgage reg's- 
tered 3)4s; Buffalo Rochester & Pittsburgh gold 4)4s, due 
1957; St. Louis Iron Moutain & Southern equipment 5s, 
due 1909-1914; and Interborough Rapid Transit 6%  gold 
notes, due 1911.

Several of the issues are legal investments for savings 
banks and trust funds in New York.

— The Boston banking house of Tucker, Anthony & Co., 
53 State St., have opened a New York office in the Blair 
Building, at 24 Broad St., under the management of Walter 
Abbott. The firm has private-wire connections for the use 
of customers with New York, Philadelphia, Boston, Hart­
ford, New Haven and New Bedford. Tucker, Anthony & 
Co. are members of the Boston and New York Stock Ex­
changes.

— Investors are offered an opportunity to day to purchase the 
remaining unsold portion of 83,124,700 City of Pittsburgh 
funding and improvement 4 )4 %  coupon bonds which the 
municipality lately awarded to Kountze Bros., 120 Broad­
way, and N. W . Harris & Co., Pine St. corner William, 
New York. These bonds are legal investments for savings 
banks and trust funds in New York, Massachusetts and Con­
necticut.

— The firm of Jamison, Stanley & Co., at St. Joseph, Mo., 
has been formed to deal in bonds and local securities. Mr. 
Jamison is a member of the jobbing firm of Jamison Bros. & 
Johntz, Kansas City. Mr. Stanley is also from Kansas City, 
where he has been a member of the law firm of Thomson, 
Stanley & Price.

— Monroe R. Rothschild, member of the New York Stock 
Exchange, and Joseph G Mayer have formed a co-partnership 
under the firm name of Rothschild & Co., 25 Broad St., suc­
ceeding the old concern of Monroe R . Rothschild. A com­
mission business is stocks and bonds will be transacted.

— At 99 and interest, Bond & Goodwin, 111 Broadway, 
New York, will sell American Locomotive Co. 5 %  coupon 
notes, due 1910, yielding the purchaser 5 )4 % . Bond & 
Goodwin will also accept orders for these notes at 35 Con­
gress St., Boston, and 234 La Salle St., Chicago.

— The circular of Messrs. A. B. Turner & Co., 24 Milk St., 
Boston, for May 1908 presents an attractive list of stocks, 
especially New England mill stocks, which on present prices 
will net anywhere from 5 %  to 18%  on the investment . The 
firm makes a specialty of mill stocks.

—-The stock and bond house of Colston, Boyce & Co., 
Baltimore, is occupying handsome banking rooms at No. 7 
North Calvert Street. It will be remembered that this house 
took over the bond investment business of the old firm of 
Wilson, Colston & Co.

— Searing & Co., bankers, 7 Wall St., this city, have estab­
lished an uptown office at 139th St. and 8th A ve.,to  be 
known as the firm’s “ Eighth Avenue Branch.” John Kirk­
patrick is the manager.

— Douglas Fenwick and James C. Rogerson this week 
opened offices at 34 Wall St. under the firm name of Fenwick 
& Rogerson. The new concern will deal in Government, 
municipal and railroad bonds. .

Ilxc (jpommcrcial )pmxs.
C O M M E R C I A L  E P I T O M E .

Friday Night, May 8th, 1908.
A more cheerful feeling in the financial world is reflected 

to some extent in the domain of general trade, though tran­
sactions have not materially increased. Prices of merchan­
dise in general have been pretty steady.

S to ck s o f  M e r c h a n d ise .

^ ‘i r c l ..................................  t ie r c e s
C o c o a ------------------------------------------------------------------------- b a g s
C o d e c ,  B r a z i l _________________________   b a g s
C o d e c ,  J a v a ________________________________  m a ts
C o d e e ,  o t h e r ______________________________________ b a g s
S u g a r -----------------------------   h o g s h e a d s
S u g a r ------------------------------------------------------------ b a g s ,  & c .
H i d e s __________________________  __  M o
C o t t o n ----------------------------------------------------------  .  b a le s
R o s i n ---------------------------------------------------------------------b a r r e ls
S p ir i t s  t u r p e n t i n e ___________________________b a r r e ls
T a r ---------------------------------------   b a r r e ls
S a l t p e t r e __________________________________________ b a g s
M a n i la  h e m p ____________ _ _ * b a le s
S is a l  h e m p ------------------------------------------------------------- b a le s
F l o u r --------------------------------------------- b a r r e ls  a n d  s a c k s

M a y  1 
1 9 0 8 .

A p r i l  1 
1 9 0 8 .

M a y  l 
1 9 0 7 .

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

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

2 5 3 ,8 6 9 2 2 7 ,3 8 2 2 3 0 ,5 0 0
n o n e n o n e 4 ,8 5 9
n o n e n o n e 1 9 8 ,0 5 9
1 0 .5 0 C 1 2 ,8 0 0 3 ,5 0 0
9 4 ,8 7 1 9 5 ,3 4 1 1 0 7 ,1 5 5

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

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

LARD on the spot has been easier, owing to continued 
dulness of trade and liberal receipts of live hogs. A rise 
in the market for futures at the West, however, has pre­
vented any marked decline in spot prices. Western 8 .4 0 ©  
8.50c. and City 8)4c. Refined lard has been weak for 
Continent and steady for other grades. Trade has been 
quiet and confined to local jobbing purchases. Refined 
Continent 8.90c., South America 9 ^ c . and Brazil in kegs 
11c. The speculation in lard futures at the West has been 
moderately active. Prices have shown some irregularity, 
but on the whole the tone has been firmer, owing to the- 
strength of the grain markets, buying by packers and 
covering of shorts.

D A I L Y  C L O S I N G  P R I C E S  O F  L A R D  F U T U R E S  I N  CHICAGO.
,  , ,  S a l .  M o n .  T u e s . W e d . T h u r s . F r t .

M a y  d e l  v e r y ............................. 8 ,3 0  8 .4 5  8 .4 5  8 .3 7 M  8 .4 5  8 . 4 2 «
J u l y  d e l i v e r y ---------------------- 8 .4 5  8 .5 2 M  8 .5 5  8 .4 5  8 . 5 2 H  8 . 5 2 'A
S e p t e m b e r  d e l i v e r y --------  8 .6 0  8 .7 o  8 .7 2 '^  8 .0 2 ,q  8 . 7 )  8 .7 0

PORK on the spot has been steady, with trade moder­
ately active, partly for export account. Mess 814 5 0 ©  
815 25, clear 816 50@817 25 and family 816 50@S17. Beef 
has been quiet and steady. Mess 813@ 13 50, packet 814©  
815, flank S13@$13 50, family $16@ $16 75 and extra 
India mess 823 50@824 50. Cut meats have been moder­
ately active and general yesteady; pickled hams 10@10?4c. 
and pickled bellies, 14@101bs., 9 @ 9 % c . Tallow has been 
quiet but firm on small stocks; City 5 }4 @ 5 % c . Stearines. 
have been dull and easy; oleo 11 @ 11 )4c. and lard 1 0 @ 1 0 kic. 
Butter has been fairly active and steady; Creamery extras- 
2 6 Cheese has been quiet and easy; State, f. c., small, 
colored, fancy, 14)4c. Eggs have been quiet and firm; 
Western firsts 16 )4 ©  17c.

O IF .— Cottonseed has been quiet and firm; prime summer 
yellow 43koC. Linseed has been quiet and firmer; City, raw, 
American seed, 43@ 44c .; boiled 44@ 46c .; Calcutta, raw, 
70c. Lard quiet and easy; prime 67@ 70c. Cocoanut has 
been dull and weak on larger supplies; Cochin 7 @ 7 )4 c . 
Ceylon 6k t@ 6)4c . Olivequiet and steady; yellow 68@ 75c. 
Cod has been moderatley active and steady; domestic 4 2 ©  
43c.; Newfoundland 44@45c.

COFFEE on the spot has been more active and firmer. 
Rio No. 7, 634c. West India growths have been moder­
ately active and firm. Fair to good Cucuta 9@ 10c . The 
speculation in future contracts has been quiet but prices 
have advanced moderately, owing to buying by local dealers 
and roasters and covering of shorts. Wall Street houses 
have bought the distant months to some extent. The. 
stronger tone of the spot market has also had a bracing 
effect. Europe has sold at times and there has been more 
or less liquidation, but the offerings have been readily ab­
sorbed. lhe closing prices were as follows:
M a y ---------------------------6 .1 0 c .  i S e p t e m b e r .  __ .  0 . 1 5 c .  I J a n u a r y -------------------  0 .2 0 c .
Ju n e.......... ..............6 .10c. | O c to b e r ___________ 0.15c. j F e b ru a ry ................ 0 .20c.
J u l y ---------------------------6 .1 5 c .  | N o v e m b e r  ________0 .3 0 c .  I M a r c h ---------------------------0 .2 5 c .
A u g u s t - ------------------6 .1 5 c .  | D e c e m b e r  . 0 .2 0 c .  | A p r l I ------------------------- 6 .2 5 c

SUG AR.— Raw has been quiet and easier. Centrifugal, 
96-degrees test, 4.36c., muscovado, 89-degrees test, 3.86c., 
and molasses, 89-degrees test, 3.61c. Refined has been active 
and firm. Granulated 5.35@ 5.40c. Spices and teas have 
been moderately active and generally steady.

PETROLEUM .— Refined has been in moderate demand 
and steady. Refined barrels 8,75c., bulk 5c. and cases-
10.90c. Gasoline has been fairly active; 86 degrees in 100- 
gallon drums 20c., drums 88 50 extra. Naphtha has been 
moderately active and steady; 73@ 76 degrees in 100-gallon 
drums 17c., drums 88 50 extra. Spirits of turpentine has- 
been quiet and easier at 46c. Rosin has been dull and 
steady; common to good strained 83 60.

TOBACCO.—  1’rade in domestic leaf has continued quiet. 
Manufacturers are still buying on a hand-to-mouth scale, 
believing that supplies can be replenished at lower prices; 
later on. 1 he tone of the market, however, has been firm. 
Sumatra and Havana have been quiet and firm.

COPPER has been quiet and steady; lake l234@ 12 K c .;  
electrolytic 1254@ 12% c. Lead dull and firmer at 4 .2 0©  
4.25c. Spelter dull and firm at 4 .55@ 4.65c. Tin dull and 
easier; Straits 3034c. Iron quiet and steady; No. 1 North­
ern 817 25@S17 75; No. 2 Southern 816 25@ 816 75.
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C O T T O N .
F r id a y  N ig h t , M a y  8  1 9 0 8 .

T H E  M O V E M E N T  O F  T H E  C R O P  a s  in d ic a te d  b y  o u r  
te le g r a m s  fr o m  th e  S o u th  t o -n ig h t  is  g iv e n  b e lo w . F o r  th e  
w e e k  e n d in g  th is  e v e n in g  th e  to ta l  re c e ip ts  h a v e  re a c h e d  
5 9 ,1 2 6  b a le s , a g a in s t  5 8 ,1 6 2  b a le s  la s t  w e e k  a n d  5 8 ,9 5 5  
b a le s  th e  p r e v io u s  w e e k , m a k in g  th e to ta l  r e c e ip ts  sin ce  
th e  1 st o f  S e p te m b e r  1 9 0 7 , 7 ,6 7 4 ,0 5 6  b a le s , a g a in s t  9 ,3 2 5 ,6 4 1  
b a le s  fo r  th e  s a m e  p e rio d  o f  1 9 0 6 -0 7 ,  s h o w in g  a  d e cre a se  
sin ce  S e p t .  1 1 9 0 7  o f  1 ,6 5 1 ,5 8 5  b a le s .

Receipts at— Sat. M on. Tues. Wed. Thurs. Fri. Total.

Galveston----------- 7,468 2,637 5,058 3,058 4,402 3,100 26,713
Port Arthur. . . . _____ _____ _____ _____
Corp. Chrlstl.&c. _____ _____ _____ ______
New Orleans..  . 4,073 700 3,300 2,570 3,434 2,604 16,771
Mobile _________ 178 406 1,800 452 576 112 3,713
Pensacola_______ _____ ______ _____ _____ ___ ___
Jacksonville, &c. 50 10 60
Savannah . — l ,003 1,633 878 742 1,100 782 6,318
Brunswick . . . . . . _____ _____ _____ _____ ___
Charleston -------- 208 104 266 20 37 10 645
Georgetown------- _____ 36 ______ _____ ____ 36
W ilm ington------ 255 84 312 185 146 00 I ,081
Norfolk_________ 283 186 611 281 1,063 336 2,760
N ’ port News, &c. _____ _____ ______ _____ _____ ____
New York_______ 48 _____ _____ ______ _____ ____ 48
Boston _______ 35 _____ _____ 44 70
Baltimore ____ _____ ______ _____ ______ 621 621
Philadelphia____ 27 2 03 150 272

Totals this wit. 13,633 5,875 13,352 7,308 11,125 7,833 50,126

T h e  fo llo w in g  sh o w s th e  w e e k 's  to t a l  r e c e ip ts , th e  to ta l  
sin ce  S e p t .  1 1 9 0 7 , a n d  th e  s to c k s  t o -n ig h t ,  c o m p a r e d  w ith

R eceip ts  to 
M a y  8 .

1 0 0 7 - 0 8 . 1 0 0 6 - 0 7 . S to ck .

T h is
w eek .

S in c e  S e p  
1 1 0 0 7 .

T h is
w eek .

S in c e  S ep  
1 1 0 0 6 . 1 0 0 8 . 1 0 0 7 .

G a l v e s t o n ----------- 2 6 , 7 1 3 2 , 3 1 2 , 5 8 2 2 4 , 4 6 8 3 , 7 6 0 , 7 4 8 8 3 , 6 1 8 1 3 2 , 7 7 3
P o r t  A r t h u r —  .  
C o r p u s  C h r l s t l ,  & c

— 1 0 8 , 5 0 6
3 7 , 8 2 5 2 , 0 8 7

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

N e w  O r l e a n s -------- 1 6 , 7 7 1 1 , 8 3 0 , 4 4 5 1 1 ,0 3 2 2 , 1 8 0 , 7 3 3 1 4 3 , 8 0 5 1 2 1 , 0 6 0
M o b i l e  _____________ 3 , 7 1 3 3 0 0 , 2 2 8 2 , 0 1 5 2 4 7 , 3 6 8 1 2 , 2 3 1 1 2 , 2 1 0
P e n s a c o l a  —  . . 1 5 4 , 8 3 5 1 3 5 , 1 1 8
J a c k s o n v i l l e ,  & c . 6 0 8 , 2 4 5 5 3 3 7 , 4 0 5
S a v a n n a h  ------------- 6 , 3 1 8 1 , 4 4 2 , 4 8 8 0 , 1 7 8 1 , 4 1 3 , 0 2 6 5 7 , 5 4 5 4 7 , 4 5 4
B r u n s w i c k ----------- 1 0 7 , 6 5 6 2 11 1 6 8 , 3 7 0 7 2 5 3 7 0
C h a r l e s t o n ___ 6 4 5 10 2 ,4 4 1 2 3 3 1 4 5 , 4 0 7 1 3 , 6 8 8 8 , 0 8 1
G e o r g e t o w n  _____
W i l m i n g t o n  .  .  _

3 6
1 ,081

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

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

N o r f o l k _____________ 2 , 7 6 0 5 0 3 , 3 8 0 6 , 6 1 6 5 4 1 , 0 2 7 2 1 , 4 0 3 2 2 , 0 3 7
N e w p o r t  N e w s , & c 6 ,3 0 1 __ 3 8 , 0 6 6 1 , 2 4 0
N e w  Y o r k ............... 48 3 , 4 8 6 1 6 5 2 1 , 0 4 4 0 1 , 0 2 0 1 7 1 , 7 5 3
B o s t o n _____________ 7 0 1 2 , 0 8 1 3 3 2 7 0 , 3 2 0 6 , 4 0 6 1 0 , 8 0 8
B a l t i m o r e ________ 621 7 1 , 5 0 6 7 1 6 5 6 , 0 1 1 7 , 2 4 5 0 , 8 0 7
P h i l a d e l p h i a _____ 2 7 2 0 , 0 2 2 2 1 0 7 , 6 7 7 1 , 6 8 3 1 , 4 8 3

T o t a l ........................ 5 0 , 1 2 6 7 , 6 7 4 , 0 5 6 6 0 , 7 7 6 0 , 3 2 5 , 6 4 1 4 4 2 , 2 6 0 5 4 6 , 3 6 4

I n  o rd e r  t h a t  c o m p a r is o n  m a y  b e  m a d e  w ith  o th e r  y e a r s ,  
w e g iv e  b e lo w  th e  t o t a ls  a t  le a d in g  p o r ts  fo r  s ix  s e a s o n s :

R ec eip ts  a t— 1 0 0 8 . 1 0 0 7 . 1 0 0 6 . 1 0 0 5 . 1 0 0 4 . 1 0 0 3 .

G a l v e s t o n  — 2 6 , 7 1 3 2 4 , 4 6 8 1 0 , 4 0 0 3 2 , 0 0 0 5 , 7 2 2 1 8 , 2 7 6
P t .  A r t h u r ,  A c . 2 , 0 8 7 3 6 2 1 5 , 5 1 8 1 , 1 3 8
N e w  O r l e a n s . 1 6 , 7 7 1 1 1 , 0 3 2 1 7 , 1 0 5 3 3 , 2 0 2 1 3 , 0 3 4 2 1 , 2 1 1
M o b i l e  _________ 3 , 7 1 3 2 , 0 1 5 1 , 4 6 6 4 , 0 3 8 3 7 3 1 , 4 8 6
S a v a n n a h  — 6 , 3 1 8 0 , 1 7 8 1 5 , 0 0 4 2 0 , 1 6 0 4 , 3 8 1 4 , 5 0 4
B r u n s w i c k  — _____ 211 1 ,2 6 1 2 , 2 4 8 6 8 3
C h a r l e s t o n , & c 681 2 3 3 5 5 0 1 , 0 2 6 74 3 3
W i l m i n g t o n . . 1 ,0 8 1 2 , 0 7 1 2 , 4 1 0 5 , 0 7 6 41 54
N o r f o l k -----------
N ’ p o r t  N . ,  & c  
A l l  o t h e r s --------

2 , 7 6 0 6 , 6 1 6 7 , 7 1 2
17 8

2 , 0 1 4

1 4 , 8 7 7
1 , 7 2 0
7 , 8 0 2

0 8 0 6 . 0 5 2
2 8 7

3 , 0 2 61 , 0 8 0 1 , 0 6 5 8 0 8

T o t a l  t h i s  w k . 5 0 , 1 2 6 6 0 , 7 7 6 6 0 , 4 4 6 1 4 8 , 5 7 5 2 5 , 5 1 2 5 8 , 6 1 5

S i n c e  S e p t .  1 . 7 , 6 7 4 , 0 5 6 0 , 3 2 5 , 6 4 1 7 , 1 0 5 , 1 5 2 8 , 6 0 0 , 5 0 2 6 , 0 2 7 , 6 2 7 7 , 4 3 1 , 0 0 0

T h e  e x p o r t s  fo r  th e  w e e k  e n d in g  th is  e v e n in g  re a c h  a  t o t a l  
o f  9 2 ,8 0 0  b a le s , o f  w h ic h  2 1 ,1 3 5  w ere  to  G r e a t  B r it a in ,  
1 3 ,9 4 0  to  F r a n ce  a n d  5 7 ,7 2 5  to  th e  r e s t  o f  th e  C o n t in e n t .

Exports 
5 Iron—

Week ending May S 
Exported to

1908. FromZSept. 1 1907 to May S 1908. 
Exported to—

Great i
Britain Franct

Conti­
nent. Total.

Great
Britain. France.

Conti­
nent. Total.

Galveston____ 0,200 9,659 25,738 41,687 884,672 323,341 847,213 2,055,226
Port Arthur... ___ _____ 48,021 60,476 108,500
Corp.Chrlstl, Ac _____ 2,895 2,895
New Orleans.- 12,750 ____ 23,024 35,774 792,365 225,023 632.744 1.650,132
Mobile_______ 2.723 2,722 67,409 55,291 110,062 232,762
Pensacola____
Fernandlna . . ......... . . . . . ......... 43,729 48,614 67,444 159.787
Savannah . . . . 1,558 2,756 "4.314 162,780 89,821 603,487 856.088
Brunswick------ 87,707 87,208 174,915Charleston___ ......... 10,408 _ _ 34,050 44,458Wilmington.. . _____ ____ 122,757 28,620 313,067 464,344
Norfolk---------
Newport News

100 — 368 468 27,385
1,636 ......... 6,598 33,983 

1,636
New York------
Boston ...........

549
315

— 5,489
100

6,038
415

229,037
133,146

31,313 266,647
10,320

526,997
143,466

Baltimore------ 025 ____ 250 1,175 40,714 4,049 62,992 107,755
Philadelphia. . 206 — .......... 206 40,130

1
11,889 52,019

San Francisco. ......... ____ _____ 48,472 48,472
Seattle ........... ......... . . . . _____ ......... 70,472 70,472
Tacoma--------- _____ ____ _____ 30,085 30,085
Portland, Ore _____ ____ _____ _____ 1,050 1,050
1’einblna......... j, ____ ____ _____ ______
Detroit__ . . . . ......... .......... ......... 2,111 ......... 2,111

Total______ 21,135 13,940 57,725 92,800 2,694,011 805,972 1,267.174 0,767,154

Total 1000-07. 57.679 110 24.499 82,288 3,571,140 879,992 1,405.193 7,850,325

I n  a d d it io n  to  a b o v e  e x p o r t s ,  o u r  te le g r a m s  t o -n ig h t  a lso  
g iv e  u s  th e  fo llo w in g  a m o u n ts  o f  c o t to n  o n  s h ip b o a r d , n o t  
c le a re d  a t  th e p o r ts  n a m e d . W e  a d d  s im ila r  fig u re s  for  
N e w  Y o r k .

O n S h ip b o a rd , N o t  C lea red  fo r —

Great G er- O ther C oa st- L ea v in g
M a y  8 a t— B rita in . F r a n ce m a n y . F o r e ig n w ise . T o ta l. stock .

N e w  O r l e a n s . . 8 , 8 3 4 4 , 0 0 0 7 , 7 9 6 0 , 4 0 4 6 2 6 3 1 , 6 5 0 1 1 2 , 2 4 5
G a l v e s t o n  _ . 1 0 , 0 0 2 1 3 , 9 1 1 1 3 , 4 6 8 2 , 6 1 4 3 , 4 3 4 4 4 , 3 2 9 3 9 , 2 8 0
S a v a n n a h  . 0 7 4 7 0 0 1 , 6 7 4 5 5 , 8 7 1
C h a r l e s t o n  . . 5 0 0 5 0 0 1 3 , 1 8 8
M o b i l e ________ 4 , 3 0 0 ’ ___ 3 5 7 4 , 6 5 7 7 , 5 7 4
N o r f o l k ________ 1 3 , 7 2 7 1 3 , 7 2 7 7 , 6 7 6
N e w  Y o r k ___ 7 0 0 1 5 0 8 0 0 1 ,6 0 1 3 , 2 5 0 8 7 , 7 7 0
O t h e r  p o r t s ____ 1 , 1 0 0 — 4 0 0 2 5 0 - - - - 1 , 7 5 0 1 7 , 1 1 9

T o t a l  1 9 0 8  . 2 1 , 5 3 6 2 3 , 3 5 1 2 3 , 4 3 8 1 3 , 8 6 8 1 0 , 3 4 4 1 0 1 , 5 3 7 3 4 0 , 7 3 2
T o t a l  1 9 0 7 . . 1 4 , 5 6 4 1 4 , 0 5 4 3 7 , 5 9 1 2 5 , 1 0 5 2 1 , 2 3 0 1 1 2 , 5 4 4 4 3 3 , 8 2 0
T o t a l  1 9 0 6 . . 1 8 , 0 9 9 1 0 , 4 7 8 5 0 , 5 1 0 2 6 , 4 6 0 2 2 , 8 5 4 1 2 8 , 4 1 0 4 1 1 , 2 7 9

S p e c u la t io n  in  c o t to n  fo r  fu tu r e  d e liv e r y  h a s  b e e n  m o r e  
a c tiv e  a t  a  s h a r p  a d v a n c e . T h e  rise w a s  d u e  la r g e ly  to  
u n fa v o r a b le  w e a th e r  r e p o r ts , a  s tr o n g  a n d  a c t iv e  L iv e r p o o l  
m a r k e t , w h ere  th e  s p o t  s a le s  h a v e  ra n g e d  d a ily  fr o m  1 2 ,0 0 0  
to  2 0 ,0 0 0  b a le s , a n d  f in a lly  to  a g g r e ss iv e  b u y in g  b y  W a l l  
S tr e e t  b u ll  in te r e s ts . T e m p e r a tu r e s  a t  t im e s  h a v e  b e e n  
ra th e r  lo w  in p a r ts  o f  th e  S o u th w e s t , w h e re  l ig h t  fr o s ts  
h a v e  in d e e d  o c c u r r e d , a n d  r a th e r  c o o l c o n d it io n s  h a v e  a lso  
p r e v a ile d  in  p a r ts  o f  th e  c e n tr a l a n d  e a s te r n  s e c tio n s  o f  th e  
b e lt .  M o r e o v e r , a t  p o in ts  in  M is s is s ip p i, in  A la b a m a  a n d  
F lo r id a  th e  ra in s a t  t im e s  h a v e  b e e n  h e a v y .  I n d e e d , o v e r  
c o n sid e ra b le  tr a c ts  o f  th e  b e lt  th e  w e a th e r , a c c o r d in g  to  n o t  
a  fe w  r e p o r ts , h a s  b e e n  t o o  c o ld  a n d  r a in y . A t  th e  s a m e  
t im e , it  is  th e  g e n e r a l b e lie f  t h a t  c e r ta in  p r o m in e n t  W a ll  
S tr e e t  in te r e s ts  h a v e  b o u g h t  p e r s is te n t ly  a n d  a g g r e s s iv e ly ,  
c a u sin g  a  s t e a d y  a d v a n c e , to  w h ic h  th e  c o v e r in g  o f  w h a t  
lo o k e d  lik e  a  s o m e w h a t  o v e r -e x te n d e d  s h o r t  in te r e s t  h a s  
la rg e ly  c o n tr ib u te d . F o r  a  c o n s id e r a b le  p e r io d  it  is  b e lie v e d  
a  g o o d  m a n y  o p e r a to r s , e s p e c ia lly  a t  th e  S o u t h , s o ld  b o th  
th e  s u m m e r  a n d  fa ll m o n th s  fo r  sh o r t  a c c o u n t , o w in g  to  th e  
fa v o r a b le  w e a th e r  w h ic h  th e n  p r e v a i le d , a n d  a lso  b e c a u se  o f  
th e  d u ln e ss  o f  t r a d e , th e  r e s u lt  a p p a r e n t ly  b e in g  th e  fo r m a ­
tio n  o f  a  large sh o r t  in te r e s t , p a r t  o f  w h ic h , i t  is u n d e r s to o d ,  
c o n siste d  o f  sa le s  a g a in s t  th e  a c tu a l c o t to n  a t  th e  S o u t h .  
T h e n  ca m e  a  p e rio d  o f  m o r e  o r  le ss  u n fa v o r a b le  w e a th e r ,  
th e  r e v iv a l o f  a c t iv i t y  in  th e  s p o t  tr a d e  a t  L iv e r p o o l a n d  
s o m e w h a t  b e t t e r  re p o r ts  in  re g a rd  to  th e  d r y  g o o d s  tra d e  a n d  
a n  in c r e a sin g  n u m b e r  o f  b u y in g  o rd e rs  fo r  b o t h  s id e s  o f  th e  
a c c o u n t . A t  o n e  t im e  d u r in g  th e  w e e k  th e r e  w a s  t a lk  o f  
th e  p o s s ib ility  o f  p o lit ic a l tr o u b le s  in  I n d ia  a n d  fo r  a  m o m e n t  
i t  h a d  s o m e  e f fe c t  h e r e . B u t  it  w a s  o n ly  fo r  th e  m o m e n t  
b e in g  s ile n c e d  b y  a  rise in  th e  s to c k  m a r k e t  b o th  a t  h o m e  
a n d  a b r o a d  a n d  a n  a d v a n c e  in  B r it is h  c o n s o ls . O f  la te  
L iv e r p o o l h a s  b e e n  a  free b u y e r  a n d  th e  S o u th  h a s  a lso  
b o u g h t  q u ite  h e a v i ly  in  c o v e r in g  s h o r ts . I n d e e d  a t  one  
t im e  th ere  w ere r u m o r s  t h a t  p r iv a te  s e t t le m e n t s  o f  sh o r t  
c o n tr a c ts  h a d  b e e n  m a d e  here fo r  S o u th e r n  a c c o u n t . R e a l ­
iz in g  o f  p ro fits  a t  h o m e  a n d  a b r o a d  h a s  g iv e n  p ric e s  o c c a ­
s io n a l s e t b a c k s , b u t  o n  th e  w h o le  th e  to n e  h a s  b e e n  s tr o n g ,  
o w in g  to  b u y in g  e ith e r  to  c o v e r  s h o r ts  o r  e lse  fo r  lo n g  a c ­
c o u n t , in  th e  b e lie f  t h a t  p rice s  w ere e n ti t le d  to  a  r a lly  a fte r  
so  p r o lo n g e d  a n d  se v e re  a  d e c lin e  a s  t h a t  w h ic h  r e c e n t ly  
o c c u r r e d . T h e  W a l l  S tr e e t  m a n ip u la t io n , h o w e v e r , c a n n o t  
b e  ig n o r e d  a s a  te llin g  fa c to r  in  th e  rise . T h e  s e a s o n , t o o ,  
s e e m s  to  h a v e  a r r iv e d  w h e n  w h a t  are p o p u la r ly  k n o w n  a s  
w e a th e r  sc a re s  are n o t  u n lik e ly  to  h a v e  m o r e  o r  le ss  in flu ­
e n c e , if  o n ly  fo r  th e  m o m e n t ,  o n  th e  c o u rse  o f  p r ic e s . T o ­
d a y  p rice s d e c lin e d , o w in g  to  fa ir  a n d  w a r m e r  w e a th e r  a n d  
r e a liz in g  o f  p r o fits , p a r t ly  fo r  W a ll  S tr e e t  b u lls . L iv e r p o o l  
a n d  th e S o u th  w ere a lso  s e lle r s , s o m e  M a y  n o tic e s  w ere  is s u e d ,  
a n d  lo c a l tr a d e r s  p u t  sp e c ia l p re ssu re  o n  J u ly . L iv e r p o o l  
s p o t  s a le s , h o w e v e r , c o n tin u e d  la r g e , r e a c h in g  1 5 ,0 0 0  b a le s ,  
a n d  in  th e  la te r  b u sin e ss  L iv e r p o o l a g a in  b e c a m e  a  b u y e r .  
S p o t  c o t to n  h a s  b e e n  q u ie t . M id d lin g  u p la n d s  c lo s e d  a t  
1 0 .5 5 c . ,  a n  a d v a n c e  fo r  th e  w e e k  o f  3 5  p o in ts .

T h e  ra te s  o n  a n d  o ff  m id d lin g , a s  e s ta b lis h e d  S e p t .  11 1 9 0 7  
b y  th e  R e v is io n  C o m m it t e e , a t  w h ic h  g r a d e s  o th e r  th a n  
m id d lin g  m a y  b e  d e liv e r e d  o n  c o n t r a c t , are a s fo llo w s :
F air.......................c.1.75 on
Strict mid. fair____1.50 on
Middling fair........... 1.25 on
Strict good mid____0.75 on
Good middling____0.50 on
Strict middling____0.25 on

Middling..................  Basis
Strict low mid___ c.0.30 oft
Low middling........... 1.00 oft
Strict good ord_____ 1.50 oft
Good ordinary........... 2.00 ofl
Strict g’d mid. tgd.0.35 on

Good mid. tinged.. Even 
Strict mid.tinged c.0.20 oft
Middling tinged____0.30 oft
Strict low mid. ting.1.00 oft
Low mid. tinged___1.50 oft
Middling stained... 1.25 oft

T h e  o ffic ia l q u o ta t io n  fo r  m id d lin g  u p la n d  c o t t o n  in  th e  
N e w  Y o r k  m a r k e t  e a c h  d a y  fo r  th e  p a s t  w e e k  h a s  b e e n :

M a y  1 to M a y  8—  Sat. Mon. Tues. Wed. Thurs. Fri.
Middling upland -------------------------------1 0 . 2 0  1 0 . 4 0  1 0 . 4 0  1 0 . 4 5  1 0 . 5 5  1 0 . 5 5

N E W  Y O R K  Q U O T A T I O N S  F O R  3 2  Y E A R S .
1 0 0 S - C ______ 1 0 . 5 5  11 9 0 0 . c _______  0 . 8 8  11 8 0 2  _ c _______ 7 . 3 8 | l 8 8 4 . c ..................1 1 . 6 0
1 0 0 7 __________1 1 . 0 0  1 1 8 0 0 __________  6 . 2 5  1 8 0 1 ____________ 8 . 0 4  1 1 8 8 3 __________ 1 1 . 0 0
1 0 0 6 ................. . 1 1 . 8 0 1 1 8 0 8 __________ 6 . 3 8 1 1 8 0 0 ________  1 1 . 0 4 1 1 8 8 2 ___________1 2 . 3 8
1 0 0 5 ...................  8 . 1 5 1 1 8 0 7 .................. 7 . 7 5  1 8 8 0 __________ 1 1 . 0 6 1 1 8 8 1 ____________1 0 . 5 6
1 0 0 4 ___________ 1 3 . 8 0 1 1 8 0 6 __________ 8 . 3 1  1 8 8 8 .  . ______ 1 0 . 0 6 1  1 8 8 0 ____________1 1 . 8 1
1 0 0 3 ___________ 1 1 . 1 5 1 1 8 0 5 __________ 6 .8 1  1 1 8 8 7 __________1 0 . 0 4  1 1 8 7 0 ___________ 1 2 . 4 4
1 0 0 2 ..................  0 . 6 2  1 8 0 4 ____  7 . 2 5  1 8 8 6 ___________ 0 . 3 1 |  1 8 7 8 _____________1 0 . 6 2
1 0 0 1 __________  8 . 0 6 1 1 8 0 3  _______ 7 .8 1  1 8 8 5 __________1 0 . 8 8 | 1 8 7 7 ----------------- 1 0 . 8 8

M A R K E T  A N D  S A L E S  A T  N E W  Y O R K .

F u tu r e s S a les  o f  S p o t a n d  C o n tra c t.
S p o t  M a r k e t M a r k e t — —

C lo sed . C lo sed . C o n - C o n -
E x p o r t s u m ’ n tra ct. T o ta l.

S a t u r d a y .  _ Q u i e t  .  ___________ F i r m __________ 5 0 0 30 5 3 0
M o n d a y . . . Q u i e t  2 0  p t s  a d v . S t e a d y ________ 1 0 0 3 , 1 0 0 3 , 2 0 0
T u e s d a y  . . Q u i e t  __________________ S t e a d y -------------- 2 2 6 2 2 6
W e d n e s d a y Q u i e t  5  p t s  a d v -------- S t e a d y _________ 3 0 0 3 0 0
T h u r s d a y Q u i e t  10 p t s  a d v  . . F i r m ............ ........ _____ 7 3 5 1 ,4 0 0 2 , 1 3 5
F r i d a y _____ S t e a d y _____ ____________ S t e a d y _______ 2 0 0 . . . 1 , 0 0 0 2 , 1 0 0

T o t a l  . . 7 0 0 1 ,3 9 1 6 , 4 0 0 8 , 4 0 1
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T H E  V I S I B L E  S U P P L Y  O F  C O T T O N  t o -n i g h t ,  a s  m a d e  
u p  b y  c a b le  a n d  t e le g r a p h , is  a s  fo l lo w s . F o r e ig n  s t o c k s ,  
a s  w e ll a s  th e  a f lo a t ,  a re  th is  w e e k ’s  r e tu r n s , a n d  c o n ­
s e q u e n t ly  a ll fo r e ig n  fig u re s  are b r o u g h t  d o w n  to  T h u r s d a y  
e v e n in g . B u t  to  m a k e  th e  t o ta l  th e  c o m p le te  fig u re s  
fo r  t o -n ig h t  ( F r i d a y ) ,  w e a d d  th e  i t e m  o f  e x p o r t s  fr o m  
th e  U n it e d  S t a t e s ,  in c lu d in g  in  i t  th e  e x p o r t s  o f  F r id a y  
o n ly .

Man  s —  ioos. n>07. looe. i " 5
S t o c k  a t  L iv e r p o o l  ______ b a les . 8 4 2 ,0 0 0  1 ,2 4 6 .0 0 0  0 8 6 ,0 0 0  8 2 4 ,0 0 0
S t o c k  a t  L o n d o n ___________________  8 ,0 0 0  0 ,0 0 0  12 ,000  1 2 ,0 0 0
S t o c k  a t  M a n c h e s t e r _______________ 7 5 ,0 0 0  0 0 ,0 0 0  6 0 ,0 0 0  5 2 ,0 0 0

T o t a l  G re a t  B r ita in  s t o c k ______  0 2 5 ,0 0 0  1 ,3 4 5 ,0 0 0  1 ,0 6 7 ,0 0 0
Stock 
Stock 
Stock 
Stock 
Stock 
Stock 
Stock 
Stock

888,000
IT,000

315.000
1,000

122.000
3,000

20,000 
62,000 

l ,000

Total Continental stocks_______ 803,000 824,000 442,000 547,000

at Hamburg-------------------------- 20,000
at B rem en--------------------   446,000
at A n tw e rp ............... - ................................
at Havre____________________  224,000
at Marseilles------------------------- 4,000
at Barcelona_______________ 50,000
at Genoa------------------   38,000
at Trieste----------------------------- 21,000

3 .0 0 0  
4 3 7 ,0 0 0

259,666
3.000

15 .0 0 0
86.000 
21,000

13.000 
228,000

147,666
4.000
9.000

33.000
8.000

Total European stocks. ------------ 1 ,728,000 2,169,000
India cotton alloat for Europe-^- 124,000 194,000
American cotton afloat for Europe 249.438 330,902
EgyptBrazll,&c.,afloat for Europe 29,000 50,000
Stock In Alexandria, E g y p t --------- 191,000 144,000
Stock In Bombay, In d ia _________  590,000 804,000
Stock In U. S. p o rts_______________ 442,269 546,364
Stock In U . S. interior towns--------- 371,818 346,425
U. S. exports to-day_______________ 4,584 4,660

1,509,000 1,435,000  
143,000 67,000
3 2 1 ,0 5 5

40,000
118,000

1,070,000
539,689
334,644

5,634

Total visible su p ply .- ........... - --3 ,7 4 7 ,1 0 9  4
Of the above, totals of American and other 
American—

Liverpool stock_________ .-ba les. 712,000 1
Manchester stock........................ —  64,000

•Continental stock_________________  715,000
American afloat for Europe----------- 249,438
IT. S . p o r t  s t o c k s -------------------------------  4 4 2 ,2 6 9
U. S. Interior stocks----------------------- 371,818
U . S. exports to-day----------------------- 4,584

Total American . _........  .2 ,559 ,109
East Indian, Brasil, &c.—

Liverpool stock____________________  130,000
London sto c k _____________________  8,000
Manchester stock_____ ___________  11,000
Continental sto ck .................   88,000
India afloat for Europe___________ 124,000
Egypt. Brazil, &c., afloat________  29,000
Stock In Alexandria, Egypt_________________ 199.000
Stock In Bombay, India_________  599,000

421.000  
28,000

186.000
864.000
825.996
402.862

18.198

4,048,056
follows:

741.000  
42,000

511.000
421.000
625.996
402.862

18.198

3,176,351 2,531,022 2,762.056

,580,351 4.081,022  
descriptions are as

118,000
75,000

755,000
330,002
546,364
346,425

4,660

8 7 1 .0 0 0  
6 0 ,0 0 0

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

5 ;634

128,000
9,000

15.000
69.000

194.000
50.000

144.000

1 1 5 .0 0 0
12,000

9 ,0 0 0
4 3 .0 0 0

1 4 3 .000
4 0 .0 0 0

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

83.000
12.000 
10,000
36.000
67.000 
28,000

186,000
864,000

Total East India, fee___________1,188,000 1,413,000 1,550,000 1,286,000
Total A m erican________________ 2,559,109 3,176,351 2,531,022 2,762,056

5.69d.
1 1 .5 5 c .

8 d . 
9 .5 0 d . 

5 1-16(1. 
5d .

6 .75(1. 
1 1 .9 0 c . 

11 1 5 -1 6 d . 
ll.OOd. 

6d. 
5 ^ d .

6 .1 8 d . 
1 1 .9 5 c . 
11 Kd. 
8.75(1. 
5 M (1. 

5 9 -1 6 d .

4.36(1 
8 .1 5( 
7^(1 

10.00c 
4 'ic 

4 3-16(

Total Visible supply____________ 3,747,109 4,580,351 4,081.022 4,048,01
Middling Upland. Liverpool--------  *
Middling Upland, New York------
Egypt, Good Brown, Liverpool-.
Peruvian. Rough Good, Liverpool
Broach, Fine, Liverpool_________
Tlnnevelly, Good, Liverpool--------

C o n tin e n ta l im p o r ts  fo r  th e  p a s t  w e e k  h a v e  b e e n  1 0 4 ,0( 
b a le s .

T h e  a b o v e  fig u res fo r  1 9 0 8  s h o w  a  d e c re a se  fr o m  la s t  w ei 
o f  1 3 9 ,0 6 8  b a le s , a  lo s s  o f  8 4 2 ,2 4 2  b a le s  fr o m  1 9 0 7 , a  d  
c re a se  o f  3 3 3 ,9 1 3  b a le s  fr o m  1 9 0 6 , a n d  a  lo s s  o f  3 0 0 ,9 '  
b a le s  f r o m  1 9 0 5 .

A T  T H E  I N T E R I O R  T O W N S  th e  m o v e m e n t — t h a t  i s ,  
th e  r e c e ip ts  fo r  th e  w e e k  a n d  sin ce  S e p t .  1 ,  th e  s h ip m e n ts  
fo r  th e  w e e k  a n d  th e  s to c k s  t o -n ig h t ,  a n d  th e  sa m e  i t e m s  
fo r  th e  c o r r e s p o n d in g  p e r io d  fo r  th e  p r e v io u s  y e a r — is s e t  
o u t  in  d e ta il  b e lo w .
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T h e  a b o v e  t o ta ls  s h o w  t h a t  th e  in te r io r  s to c k s  h a v e  d e­
creased  d u r in g  th e  w e e k  2 2 ,8 2 4  b a le s  a n d  a re  t o -n ig h t  2 5 ,3 9 3  
b a le s  m o r e  th a n  a t  th e  sa m e  t im e  la s t  y e a r . T h e  r e c e ip ts  
a t  a ll th e  to w n s  h a s  b e e n  1 3 ,4 9 4  b a le s  le ss  th a n  th e  sa m e  
w e e k  la s t  y e a r .

O V E R L A N D  M O V E M E N T  F O R  T H E  W E E K  A N D  
S I N C E  S E P T .  1 .— W e  g iv e  b e lo w  a  s t a t e m e n t  s h o w in g  th e  
o v e r la n d  m o v e m e n t  fo r  th e  w e e k  a n d  sin ce  S e p t .  1 , a s  
m a d e  u p  fr o m  te le g r a p h ic  r e p o r ts  F r id a y  n ig h t . T h e  
re su lts  fo r  th e  w e e k  a n d  sin ce  S e p t .  1 in  th e  la s t  tw o  y e a r s  
are a s  fo llo w s :

M ay  8—
Shipped—

Via St. Louis_____ ______ __________
Via Cairo__________________________
Via Rock- Island________ ______
Via Louisville_____________________
Via Cenclnnatl____________________
Via Virginia points------------------------
Via other routes, &c-----------------------

Total gross overland-------------------
Deduct shipments—

Overland to N. Y . ,  Boston, &c—
Between Interior towns___________
Inland, &c., from South_________

Total to be deducted

------- 1007 -0 8 -------
Since

Week. Sept. 1.
4,018 380,022

179,982
549 30,788

46,110
859 45,142
698 85,565
861 206,287

10,687 973,896

1,020 06,095
427 61,305

1,289 55,028

212,428

------- 19116-07------- -
Since

Week. Sept. 1.
7,374 734,009
1,184 207,551
1,838 77,416
1,317 77,652

362 50,551
867 114,420

1,002 303,359

13,944 1,564,958

1,432 155,961
468 01,482
644 53,539

2,544 300,082

Leaving total net overland .a  - 7,951 761,468 11,400 1,263,976

a Including movement by rail to Canada.

T h e  fo r e g o in g  s h o w s  th e  w e e k ’s  n e t  o v e r la n d  m o v e ­
m e n t  h a s  b e e n  7 ,9 6 1  b a le s ,  a g a in s t  1 1 ,4 0 0  b a le s  fo r  th e  
w e e k  la s t  y e a r , a n d  t h a t  fo r  th e  se a so n  to  d a te  th e  a g g r e ­
g a te  n e t  o v e r la n d  e x h ib it s  a  d e c re a se  fr o m  a  y e a r  a g o  o f  
5 0 2 ,5 0 8  b a le s .

--------- 1007-08-
In Sight and Spinners’

Takings. Week.
Receipts at ports to May 8 ________ 59,126
Net overland to May 8 ____________  7,951
Southern consumption to May 8 . .  41,000

Since 
Sept. 1. 

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

1 ,6 6 5 ,0 0 0

Total marketed_________________108,077 10,100,524
Interior stocks In excess___________ *22,824 291 ,235

Came Into sight during week —
Total In sight May 8 ____________

North, splnn’s takings to May 8 _ .

8 5 ,2 5 3  ----------------
________ 1 0 ,3 9 1 ,7 5 9
14 ,4 6 9  1 ,5 0 7 ,6 0 7

--------- 1906-07----------
Since

Week. Sept. 1. 
60.776 9,325,641
11,400 1,263,076
48,000 1,706,000

120,176 12,295,617 
•24,630 250,149

95,537 _________
_______ 12.545,766
18,065 2,430,415

* Decrease during week.

Movement into sight in previous years:
Week—  Bales. I Since Sept, l —  Bales.

1006— May 1 0 ._______   95,187 11905-06— May 10_________  9,948,464
1905— May 12________________ 171,028 11904-05— May 1 2 __________ 11.654,050
1904— May 1 3 - - - ...........   57,550 11903-04— May 13_________  0.400,997
1903— May 15________________  80,522 11902-03 —May 15______ -..1 0 ,0 7 2 ,6 4 8
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Q U O T A T I O N S  F O R  M I D D L I N G ^ C O T T O  N  A T  O T H E R  

M A R K E T S . — B e lo w  are th e  c lo s in g  q u o t a t io n s  o f  m id d lin g  
c o tto n  a t  S o u th e r n  a n d  o th e r  p r in c ip a l c o t to n  m a r k e t s  for  
e a c h  d a y  o f  th e  w e e k .

Closing Quotations for Middling Cotton on—

M a g  8 . “ S a t ’d a g . M o n d a y . T u e s d a y . W e d 'd a g . T h u r s d ’y , F r i d a y .

9 H
9 15-16

1 0 1 0 1 0 .14  
10 5-16

1054 
10 54

10H  
1 0  %N ew  O rleans___ 10 3-16 10 3-16

M o b ile _________ 9 54 9 54 9 54 9 54 954 <) 7/
Savannah _ _ __ 9 % 9 54 9 54 9  A 9 54 1 0  ‘C h arleston ......... ------- 9 54 9 54 o J4  

1 0W ilm in gton ____ 9 54 9 54 9 54 954N o r f o lk ________ t o  A 10 54 1 0  A 10J4 10 54 1 0 ^Boston _ - 1 0 . 2 0 1 0 . 2 0 10.40 10.40 10.45Baltim ore ____ 10 'A 1 0  !4 1 0  54 1054 10 54 1 0  H  
10.80P h ila d e lp h ia___ 10.45 10.65 10.65 10.70 10.80

A u gu sta ------------ \ 9 % io  A 1054 10 54 10 54 1 0  %M em phis ___ 1 0 10 54 10 54 10 5-16 1054 to  y HSt. I.bids _ 1 0 1 0 10 54 1054 1054 t o ^H o u s t o n _______ 9 % 1 0 1 0 1 0 1054Little H ock ____ 9  A 0A 9 54 954 9 54 9 54

N E W  O R L E A N S  O P T I O N  M A R K E T . — T h e  h ig h e s t ,  
lo w e s t  a n d  c lo s in g  q u o ta t io n s  fo r  le a d in g  o p tio n s  in  th e  N e w  
O r le a n s  c o t to n  m a r k e t  fo r  th e  p a s t  w e e k  h a v e  b e e n  a s  fo llo w s :

Sat' day 
M ay  2 .

Monday, 
M ay  4.

Tuesday, 
M ay  5.

Wed'day, 
M ay  6.

M a y—
R a n g e _______ 9.25-.38 9.48-.79 9.70-.81 9.70-.79
Closing_____ 9.37 — 9 .64-.68 9.66-.74 9.68 —

June—
Range _______ —  ©  — —  ©  — —  ©  — —  ©  —
Closing_______ 9.37 * 9.64 * 9.65 * 9.65 —-

July—
Range _______ 8.67-.04 9.14-. 57 9.40-.56 9 .4 6 .6 7Closing______ 9.01-.02 9.39-.40 9 .4 3 .4 4 9.46-.47

A uqust—
Range - .......... —  @  — —  @  — 9.50-.52Closing---------- 8.88 * 9.24 -— 9.27 * 9.30 —October - -
Range ---------- 8.30-.56 8.64-.80 8.65-.79 8.74- 0?Closing_______ 8.54-.55 8.70-.71 8.72-.73 8.74-.75Norembei—  
Range ---------- — 45 — —  ©  — —  ©  — —  @  -  

8.74 -Closing---------- 8.54-.56 8.70 — 8.72-.74December—  
Range _______ 8.31-.57 8.63-.86 8.65-.78 8.74-.90Closing---------- 8.55-.56 8.70-.71 8.72-.73 8.74-.75January—
Range ---------- L- ©  — —  ©  — —  ©  —
Closing---------- 8 .57-. 59 8.72-.74 8.74-.76 8.76-.78Tone—
S p o t_________ Steady. Steady. Steady. Steady.Options —  _ Firm. Steady. Steady. Steady.

* Nominal.

T h u r s d ’y, 
M ag  7.

0 .6 4 -.00 
9.95-. 07

9.65 *

9 .42-.82  
9.80-.81

—  ©  —
9.66 ♦

8 .6 9 - .09 
9.05-.06

—  ©  —  
9.05 —

8 .7 0 - .0C 
9.04-.05

— @  —  
9.07-.09

Firm .
Steady.

Friday, 
M ag  8.

9 .7 5 - .84
9.65

-  @  —
9.65 *

9.51-. 81 
9.56-. 57

-  @  —  
9.40 *

8 .7 3 - .01
8 .7 4 - .75

—  ©  —
8 .7 4 - .75

8 .7 3 - .01
8 .7 4 - .75

— @  —
8 .7 6 - .78

Firm.
Steady .

W E A T H E R  R E P O R T S  B Y  T E L E G R A P H . — O u r re p o rts  
b y  te le g r a p h  fr o m  th e  S o u th  th is  e v e n in g  in d ic a te  t h a t  rain  
h a s b e e n  q u ite  g e n e ra l d u r in g  th e  w e e k , b u t  t h a t  w h ile  th e  
p r e c ip ita tio n  h a s  b e e n  r a th e r  e x c e s s iv e  in  p o r tio n s  o f  M iss is ­
s ip p i , A la b a m a  a n d  F lo r id a , e lse w h e re  i t  h a s  a s  a  ru le  b e e n  
m o d e r a te  o r  l ig h t .  P la n t in g  o p e r a tio n s  h a v e  b e e n  d e la y e d  
s o m e w h a t  a s  a  r e su lt  o f  th e  w e t  w e a th e r  a n d  th e re  h a v e  
b e e n  s o m e  c o m p la in ts  o f  to o  lo w  t e m p e r a t u r e , b u t  a t  th e  
clo se  o f  th e  w e e k  th e  w e a th e r  is tu r n in g  w a r m e r . I n  T e x a s  
th e  c ro p  is r e p o r te d  to  b e  d o in g  w e ll.

G a lvesto n , T e x a s .— R e p la n t in g  is  p r o g r e ss in g  w e ll w h ere  
n e c e s s a r y , a n d  th e  c ro p  is d o in g  w e ll, b a r r in g  th e lo w  t e m ­
p e ra tu re  o f  the la s t  fe w  n ig h ts . T h e re  are s o m e  fe w  r e p o r ts  
o f  lice  in  th e  p la n t ,  b u t  th e  re tu r n  o f  w a r m  w e a th e r  w ill 
o v e r c o m e  th e  s lig h t  d a m a g e  th u s  o c c a s io n e d . W e  h a v e  
h a d  a  trace o f  rain  o n  tw o  d a y s  d u r in g  th e  w e e k . T h e  th e r ­
m o m e t e r  h a s  ra n g e d  fr o m  5 6  to  8 7 ,  a v e r a g in g  7 2 .

A b ile n e , T e x a s ,  th e r e  h a s b e e n  rain  o n  on e d a y  d u r in g  
th e w e e k , to  th e  e x t e n t  o f  tw e lv e  h u n d r e d th s  o f  a n  in ch  
L o w e s t  te m p e r a tu r e  4 0 ,  h ig h e s t  8 8 ,  a v e r a g e  6 4 .

B r en h a m , T e x a s .— W e  h a v e  h a d  n o  rain  d u r in g  th e  w e e k .  
T h e  th e r m o m e te r  h a s  a v e r a g e d  6 8 ,  th e  h ig h e st  b e in g  8 5  
a n d  th e  lo w e s t  5 0 .

C o r p u s  C h risti , T e x a s .— 'T h e re  h a s  b e e n  n o  ra in  d u r in g  
th e  w e e k . T h e  th e r m o m e te r  h a s  a v e r a g e d  7 5 ,  r a n g in g  
fr o m  5 8  to  9 2 .

C u e r o , T e x a s .— T h e re  h a s  b e e n  n o  rain  th e  p a s t  w e e k . 
T h e  th e r m o m e te r  h a s  r a n g e d  fr o m  4 7  to  8 5 ,  a v e r a g in g  6 6 .

D a lla s , T e x a s .— I t  h a s  ra in e d  o n  o n e  d a y  o f  th e  w e e k ,  
th e  ra in fa ll b e in g  tw e n t y -fo u r  h u n d r e d th s  o f  a n  in c h . A v e r ­
age^ th e r m o m e te r  6 3 ,  h ig h e s t  8 5 ,  a n d  lo w e s t  4 1 .

P ort W o rth , T e x a s .— W e  h a v e  h a d  ra in  o n  on e d a y  d u r in g  
th e  w e e k , th e  ra in fa ll b e in g  t h ir t y  h u n d r e d th s  o f  a n  in c h .  
I n c  th e r m o m e te r  h a s  a v e r a g e d  6 0 ,  r a n g in g  fr o m  4 6  to  8 2 .

H e n r ie tta , T e x a s .  R a in  h a s  fa lle n  d u rin g  th e  w e e k , to  
th e  e x t e n t  o f  fo r ty -th r e e  h u n d r e d th s  o f  an  in c h  o n  o n e  d a y  
T h e  th e r m o m e te r  h a s  r a n g e d  fr o m  4 1  to  8 5 ,  a v e r a g in g  6 3 .

H u n ts v ille , T e x a s .— W o  h a v e  h a d  n o  rain  th e  p a s t  w e e k .  
A v e r a g e  th e r m o m e te r  6 8 ,  h ig h e s t  8 9 ,  lo w e s t  4 7 .

K c r r v ille , T e x a s .— D r y  a ll th e  w e e k . T h e  th e r m o m e te r  
h a s  a v e r a g e d  6 1 ,  th e  h ig h e s t  b e in g  8 4  a n d  th e  lo w e s t  3 8 .

L a m p a s a s , T e x a s .— W o  h a v e  h a d  rain  o n  o n e  d a y  d u rin g  
th e  w e e k , th e  ra in fa ll b e in g  five h u n d r e d th s  o f  a n  in c h . 
T h e  th e r m o m e te r  h a s  a v e r a g e d  6 2 ,  r a n g in g  fr o m  3 8  to  8 6 .

L o n g v ie w , T e x a s .  W e  h a v e  h a d  rain  o n  tw o  d a y s  d u r in g  
th e  w e e k . T h e  ra in fa ll r e a c h e d  t w e n ty -th r e e  h u n d r e d th s  
o f  a n  in c h . T h e  th e r m o m e te r  h a s  ra n g e d  fr o m  4 6  to  8 4 ,  
a v e r a g in g  6 5 .

L u lin g , T e x a s .— W e  h a v e  h a d  a  tra c e  o f  ra in  o n  o n e  d a y  
d u r in g  th e  w e e k . T h e  th e r m o m e te r  h a s  a v e r a g e d  6 8 ,  th e  
h ig h e st  b e in g  8 6  arid th e  lo w e s L .4 9 . “

N a c o g d o c h e s , T e x a s .— W e  h a v e  h a d  ra in  o n  o n e  d a y  d u r in g  
th e  w e e k , th e  ra in fa ll b e in g  t w e n t y -e ig h t  h u n d r e d th s  o f  a n  
in c h . I  h e th e r m o m e te r  h a s  a v e r a g e d  6 5 ,  r a n g in g  fr o m  
4 4  to  8 5 .

P a le s tin e , T e x a s .— I t  h a s  ra in e d  o n  o n e  d a y  o f  th e  w e e k ,  
th e  p r e c ip ita tio n  b e in g  o n e  h u n d r e d th  o f  a n  in c h . T h e  
th e r m o m e te r  h a s  r a n g e d  fr o m  5 8  to  8 2 ,  a v e r a g in g  7 0 .

P a r is ,  T e x a s .— R a in  h a s  fa lle n  o n  o n e  d a y  d u r in g  th e  
w e e k , to  th e  e x t e n t  o f  e le v e n  h u n d r e d th s  o f  a n  in c h . A v e r ­
age th e r m o m e te r  6 5 ,  h ig h e s t  8 3 ,  lo w e s t  4 6 .

B a n  A n t o n io , T e x a s .— T h e r e  h a s  b e e n  n o  ra in  d u r in g  th e  
w e e k . 1 he th e r m o m e te r  h a s  a v e r a g e d  6 8 ,  th e  h ig h e s t  b e in g  
8 6  a n d  th e  lo w e s t  5 0 .  b

T a y lo r , T e x a s .— W e  h a v e  h a d  a  tra ce  o f  ra in  o n  tw o  d a y s  
o f th e  w e e k . H ie  th e r m o m e te r  h a s  a v e r a g e d  6 6 ,  r a n g in g  
fr o m  4 8  to  8 4 .  & b

W ea th e rfo rd , T e x a s .— T h e r e  h a s  b e e n  ra in  o n  o n e  d a y  
d u rin g  th e  w e e k , th e  p r e c ip ita tio n  b e in g  e ig h t  h u n d r e d t h s  
ot a n  in c h . The th e r m o m e te r  h a s  a v e r a g e d  6 1 ,  th e  h ig h e s t  
b e in g  8 6  a n d  th e  lo w e s t  4 2 .

A r d m o r e , O k la h o m a .— W e  h a v e  h a d  ra in  o n  tw o  d a y s  
d u rin g  th e w e e k , th e ra in fa ll b e in g  t h ir t y -s e v e n  h u n d r e d th s  
ot a n  in c h . T h e  th e r m o m e te r  h a s  r a n g e d  fr o m  4 2  to  8 2 .

H o ld c n v ille , O k la h o m a . W e  h a v e  h a d  ra in  o n  o n e  d a y  
th e  p a s t  w e e k , th e  ra in fa ll b e in g  tw o  in c h e s  a n d  n in e tv -o n e  
h u n d r e d th s . T h e  th e r m o m e te r  h a s  ra n g e d  fr o m  4 2  to  8 0  

M a r lo w , O k la h o m a .— W e  h a v e  h a d  ra in  o n  o n e  d a y  th e  
p a s t  w e e k , th e  ra in fa ll b e in g  o n e  in c h  a n d  tw o  h u n d r e d th s .  
A v e r a g e  th e r m o m e te r  6 2 ,  h ig h e s t  8 3 ,  lo w e s t  4 0 .

O k la h o m a , O k la h o m a .— I t  h a s  ra in e d  o n  th re e  d a y s  d u r in g  
th e  w e e k , th e  ra in fa ll b e in g  on e in c h  a n d  th ir t y -th r e e  h u n ­
d r e d th s . A v e r a g e  th e r m o m e te r  6 0 ,  h ig h e s t  7 9 ,  lo w e s t  4 0 .

N e w  O rlea n s , L o u is ia n a .— W e  h a v e  h a d  ra in  o n  th re e  d a y s  
d u rin g  th e  w e e k , th e  p r e c ip ita tio n  b e in g  f o r t y  h u n d r e d th s  
o f  a n  in c h . T h e  th e r m o m e te r  h a s  a v e r a g e d  7 1 .

S h rev ep o rt, L o u is ia n a .— W e  h a v e  h a d  rain  o n  o n e  d a y  
d u r in g  th e  w e e k , th e  ra in fa ll b e in g  f i ft y -t h r e e  h u n d r e d th s  
o f  a n  in c h . T h e  th e r m o m e te r  h a t  a v e r a g e d  6 8 ,  r a n g in g  
fr o m  5 0  to  8 4 .  6  ’ 6  &

C o lu m b u s , M i s s i s s i p p i .— I t  h a s  r a in e d  o n  th re e  d a y s  o f  th e  
w e e k , th e  p r e c ip ita tio n  r e a c h in g  th re e  in c h e s  a n d  t w e n t y -  
tw o  h u n d r e d th s . I he th e r m o m e te r  h a s  ra n g e d  fr o m  3 8  
to  8 5 ,  a v e r a g in g  6 2 .

L e la n d , M i s s i s s i p p i .— W e  h a v e  h a d  ra in  th e  p a s t  w e e k ,  
th e  ra in fa ll b e in g  on e in c h  a n d  s e v e n t y  h u n d r e d th s . A v e r ­
a g e  th e r m o m e te r  6 1 .6 ,  h ig h e s t  7 5 ,  lo w e s t  4 1 .

V ic k sb u r g , M i s s i s s i p p i .— W e  h a v e  h a d  ra in  o n  o n e  d a y  
d u r in g  th e  w e e k , th e  p r e c ip ita tio n  b e in g  th re e  in c h e s  a n d  
th ir ty -n in e  h u n d r e d th s . T h e  th e r m o m e te r  h a s  a v e r a g e d  
6 6 ,  th e  h ig h e s t  b e in g  8 5  a n d  th e  lo w e s t  4 6 .

M e r id ia n , M i s s i s s i p p i .— T h e r e  h a s  b e e n  rain  o n  tw o  d a y s  
o f  th e  w e e k , to  th e  e x t e n t  o f  fo u r  in c h e s  a n d  fo u r  h u n d r e d th s .
^ rr t h e r m o m e te r  h a s  a v e r a g e d  6 4 ,  r a n g in g  fr o m  4 0  to  8 7 .

H e le n a , A r k a n s a s .— C u tw o r m s  a n d  c o o l w e a th e r  are  
c o m p la in e d  o f .  T h e r e  h a s  b e e n  rain  o n  tw o  d a y s  th e  p a s t  
w e e k , th e  ra in fa ll b e in g  o n e  in c h  a n d  s e v e n t y -t w o  h u n ­
d r e d th s . T h e  th e r m o m e te r  h a s  r a n g e d  fr o m  4 7  to  8 4 ,  a v e r ­
a g in g  6 5 .4 .

L ittle  R o c k , A r k a n s a s . — I t  h a s  ra in e d  o n  o n e  d a y  d u r in g  
th e  w e e k , th e  ra in fa ll b e in g  on e in c h  a n d  t h ir t y -s e v e n  h u n ­
d r e d th s . A v e r a g e  th e r m o m e te r  6 3 ,  h ig h e s t  8 1  a n d  lo w e s t  4 4 .

M e m p h i s ,  T e n n e s s e e .— T h e  w e a th e r  h a s  b e e n  g e n e r a lly  u n ­
fa v o r a b le  fo r  fa r m  w o r k ; to o  w e t  a n d  c o ld . T h e  w e e k ’s  
ra in fa ll lia s  b e e n  o n e  in c h  a n d  n in e te e n  h u n d r e d th s , o n  th ree  
d a y s . Ih e  th e r m o m e te r  h a s  a v e r a g e d  6 5 ,  th e  h ig h e s t  b e in g  
8 1 .7  a n d  th e  lo w e s t  4 9 .7 .

N a sh v ille , T e n n e s s e e .— C ro p  p r e p a r a tio n s  are s u s p e n d e d  
in  c o n se q u e n c e  o f  rain  a n d  lo w  te m p e r a tu r e . T h e r e  h a s  
b e e n  rain  o n  tw o  d a y s  d u r in g  th e  w e e k , th e  ra in fa ll r a c h in g  
n in e ty -f iv e  h u n d r e d th s  o f  a n  in c h . T h e  th e r m o m e te r  h a s  
a v e r a g e d  6 2 ,  r a n g in g  fr o m  4 7  to  7 8 .

M o b ile ,  A la b a m a .— H e a v y  ra in s in  th e  in te r io r  in  m id ­
w e e k , o v e r flo w in g  lo w la n d s  a lo n g  th e  B la c k  W a r r io r  a n d  
L o m b ig b e e  R iv e r s  a n d  f lo o d in g  s o m e  c r o p s . F r o m  w e t  

a n d  c o ld  w e a th e r  c o n sid e r a b le  r e p la n tin g  is n e c e s s a r y .  
W e  h a v e  h a d  rain  o n  tw o  d a y s  d u r in g  th e  w e e k , th e  p re ­
c ip ita t io n  re a c h in g  th re e  in c h e s  a n d  f i fty -o n e  h u n d r e d th s .  
T h e  th e r m o m e te r  h a s  r a n g e d  fr o m  5 2  to  8 2 ,  a v e r a g in g  6 7 .

M o n t g o m e r y , A la b a m a .— C o n tin u e d  ra in s  e a r ly  in  th e  
w e e k  a n d  a  c o ld  w a v e  s in ce  h a v e  n e c e s s ita te d  p a r tia l  re ­
p la n tin g  a f  c o t t o n . I n ju r y  so  fa r  u n im p o r ta n t  a n d  n o w  
th e  w e a th e r  is tu r n in g  w a r m e r . T h e re  h a s  b e e n  ra in  o n  
tw o  d a y s  d u r in g  th e  w e e k , to  th e  e x t e n t  o f  o n e  in c h  a n d  
t h ir ty -n in e  h u n d r e d th s . T h e  th e r m o m e te r  h a s  r a n g e d  fr o m  
4 4  to  8 6 ,  a v e r a g in g  6 5 .

S e lm a , A la b a m a .— W e  h a v e  h a d  rain  o n  tw o  d a y s  d u r in g  
th e w e e k , th e  ra in fa ll b e in g  th ree  in c h e s  a n d  s e v e n t y  h u n ­
d r e d th s . A v e r a g e  th e r m o m e te r  6 5 ,  h ig h e s t  8 6 ,  lo w e s t  4 6 .

M a d is o n , F lo r id a .— I t  h a s  ra in e d  o n  o n e  d a y  o f  th e  w e e k ,  
to  th e  e x t e n t  o f  fo u r  in c h e s  a n d  t w e n t y  h u n d r e d th s . T h e  
th e r m o m e te r  h a s  a v e r a g e d  7 1 ,  th e  h ig h e s t  b e in g  8 7  a n d  th e  
lo w e s t  5 0 .

S a v a n n a h ,'G eo rg ia .— I t  h a s  r a in e d  o n  fo u r  d a y s  o f  th e  w e e k ,  
th e  ra in fa ll b e in g  e ig h te e n  h u n d r e d th s  o f  a n  in c h . T h e  
th e r m o m e te r  h a s  a v e r a g e d  7 0 ,  th e  h ig h e s t  b e in g  8 4  a n d  th e  
lo w e s t  4 6 .

C h a rleston , S o u th  C a r o lin a .— T h e r e  h a s  b e e n  ra in  o n  tw o  
d a y s  th e  p a s t  w e e k , to  th e  e x t e n t  o f  t w e n t y -t w o  h u n d r e d t h s  
o f  a n  in c h . T h e  th e r m o m e te r  h a s  a v e r a g e d  7 0 ,  ran ging: 
fr o m  5 5  to  8 2  ’ s  &
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G reen w ood , S o u th  C a r o lin a .—  T h e r e  h a s  b e e n  rain  o n  o n e  
d a y  d u r in g  th e  w e e k , th e  r a in fa ll b e in g  fifte e n  h u n d r e d th s  
o f  a n  in c h . T h e  th e r m o m e te r  h a s  ra n g e d  fr o m  5 2  to  8 7 ,  
a v e r a g in g  6 4 .

C h arlotte, N o r th  C a r o lin a .— I t  h a s  r a in e d  o n  tw o  d a y s  o f  
th e  w e e k , th e  ra in fa ll b e in g  f i fty -th r e e  h u n d r e d th s  o f a n  in c h . 
T h e  th e r m o m e te r  h a s  a v e r a g e d  6 1 ,  th e  h ig h e st  b e in g  8 2  a n d  
th e  lo w e s t  4 5 .

T h e  fo llo w in g  s t a t e m e n t  w e h a v e  a lso  re c e iv e d  b y  t e le ­
g r a p h , s h o w in g  th e  h e ig h t  o f  r iv e rs  a t  th e  p o in ts  n a m e d  
a t  8  a .  m .  o f  th e  d a te s  g iv e n : ......................

M ay  8 1008. M ay  10 1007. 
Feet. Feet.

New O rleans...................... Above zero ot gauge. 10.o 14.3
M em phis.......... ................. Above zero of gauge. 21 .7 28.7
Nashville......................... ..A b o v e  zero ot gauge- 17.6 28.4
Shreveport_____________ ..A bove zero of gauge. 23.5 15.5
Vicksburg_______________ Above zero ot gauge. 46.0 35.0

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

M ay  7. 1907-08. 1906-07. 1905-06.

Receipts at— Week.
Since 

Sept. 1. Week.
Since 

Sept. 1. Week.
Since 

Sept. 1.

Bombay.-.--------------- . 39,000 1,663,000 71,000 2,448,000 47,000 2,287,000

For the Week.
Exports jrom—

Great
Britain.

Conti­
nent. Total.

Great
Britain.

Conti­
nent. Total.

Bombay—
1907-08___________ 24,000 24,000 18,000 483,000 501,000
1906-07___________ 2,000 44,000 46,000 44,000 871,000 915,000
1 0 0 5 -0 6 ........... .. 3,000 16,000 19,000 50,000 640,000 690,000

Calcutta—
1907-08__________ 3,000 17,000 20,000
1906-07___________ 1,000 1,000 6,000 98,000 104,000
1905-06__________ 2,000 2,000 5,000 81,000 86,000

5,00C 25,0001907-08___________ 30,000
1906-07___________ 1,000 1,000 3,000 21,000 24,000
1905-06___________ _ _ 1,000 1,000 2,000 36,000 38,000

12,000 155,0001907-08__________ 1,000 19,000 20,000 167,000
1906-07___________ 8,000 8,000 8,000 117,000 125,000
1905-06___________ 1,000 2,000 3,000 11,000 96,000 107,000

Total all—•
1907-08___________ 1,000 43,000 41,000 38,000 680,000 718,000
1906-07............... .. 3,000 53,000 50,000 61,000 1,107,000 1,168,000
1905-06..................- 4,000 21,000 25,000 68,000 853,000 021,000

Since September 1 .

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

Alexandria, Egypt, 
M a y  6.

Receipts (cantars *)
This w eek-------
Since Sept. 1 - -

1007-08.

32,000
6,060,554

1006-07. 1005-06.

5,000
6,840,080

11,000
5,840,115

Exports (bales) —
This

week.
Since 

Sept. 1.
This

week.
Since i 

Sept. 1.
This

week.
Since 

Sept. 1.

To Liverpool--------------------- 2,500 200,653 8,750 194,334 1,750 188,6.33
To Manchester----------------- . - - - 172,971 5,000 185,247 4,500 157,410
To Continent ----------------- 11,500 303,796 8,000 306,070 7,000 284,358
To America----------------------- 500 56,334 2,250 102,961 1,250 66.834

Total exports .  .  ------- 14,500 733,804 24 ,000 788,612 14,500 697,235

* A cantar Is 08 lbs.
M A N C H E S T E R  M A R K E T . — O u r  r e p o r t  r e c e iv e d  b y  

c a b le  t o -n ig h t  fr o m  M a n c h e s te r  s ta te s  t h a t  th e m a r k e t  
c o n t in u e s  s t e a d y  fo r  y a r n s  a n d  q u ie t  fo r  sh ir t in g s . T h e  d e ­
m a n d  fo r  b o t h  y a r n  a n d  c lo th  is im p r o v in g . W e  g iv e  th e  
p rice s  fo r  t o -d a y  b e lo w  a n d  le a v e  th o se  fo r  p re v io u s  w eek s  
o f  th is  a n d  la s t  y e a r  fo r  c o m p a r is o n .

1903. 1907.

8yx lbs. Shirt- Col'n 834 lbs. Shirt- Corn
32s Cop tnos, common Mid 32* Cop 1 ngs. common Mid
Twist. to finest. Upl'S Twist to finest. Upl’s

Mch d. d. s. d. s. d. d. d. d. 3. d. a. d. d.
27 8 H @ 9 y, 6 1 « @ 8 434 5.OS 9 13-16® 1034 6 8 @ 9 9 5.97

Apr.
3 SM ft) QA 5 1 ®S 4 5.73 9 13-16® 1034 6 8 ®9 9 6.03

10 8A  <§> 9 H 5 0 @ 8 3 5.66 93i 11 6 8 @ 9  9 6.10
17 7 15-16® DA 5 0 ® 8 1 5.57 10 (.4 1134 6 834 @ 9  9 6.28
24 7 1 316 ® 9 4 11 ®S 0 5.31 1034 ® 1134 6 9 @ 9  10 6.39

May
1 7 11-16® 8H 1 103* ® 8 0 5.40 10 H ® 1134 6 10 ® 9  11 6.63
8 7 H ® 8 A 4 10K ® 7 103$ 5.69 10!iS ® 1134 6 1034@9 10 6.75

W O R L D ’ S  S U P P L Y  A N D  T A K I N G S  O F  C O T T O N .—  
T h e  fo llo w in g  b r ie f  b u t  c o m p r e h e n s iv e  s t a t e m e n t  in d ic a te s  
a t  a  g la n c e  th e  w o r ld ’s  s u p p ly  o f  c o t to n  fo r  th e  w e e k  a n d  sin ce  
S e p t . 1 , fo r  th e  la s t  tw o  s e a s o n s , fr o m  a ll so u rc e s  fr o m  w h ic h  
s ta t is t ic s  are o b t a in a b le ;  a lso  th e ta k in g s , o r  a m o u n t  g o n e  
o u t  o f  s ig h t ,  fo r  th e  lik e  p e r io d .

Cotton Takings. 
Week and Season.

1907-08. 1906-07.

Week. Season. Week. Season.
3,886,177 1,831,972

Visible supply -Sept. 1----------------- 2,291,844 1,784,156
American In sight to May 8 ------ 85,253 10,391,759 95,537 12,545,766
Bombay receipts to May 7 --------
Other India ship’ ts to May 7 . . .

39,000 1,663,000 71,000 2,448,000
20,000 217,000 10,000 253,000

Alexandria receipts to May 6 ----- 4 ,000 928,000 1,000 912,000
Other supply to May O .n ........... ............... 108,000 9,000 239,000

Total supply----------------------------- 4,034,430 15,680,603 5,018,509 18,181.922

3,747,109Visible supply-May 8 .................... - 3,747,100 4,589,351 4,589,35!

Total takings to May 8 . . . ------- 287,321 11,942,494 429,158 13,592,571
-jp'Of which American................... 220,321 9,168,494 296,159 10,267,571

Of which other.r ______________ 67,000 2,774,000 133,000 3,325,000

♦ Embraces receipts la Butope from Brazil Smyrna, West Indies,]<5cc.

S H I P P I N G  N E W S . — A s  s h o w n  o n  a  p r e v io u s  p a g e , th e  
e x p o r t s  o f  c o t to n  fr o m  th e  U n it e d  S t a t e s  th e  p a s t  w e e k  h a v e  
re a c h e d  9 2 ,8 0 0  b a le s . T h e  s h ip m e n t s  in  d e ta il ,  a s  m a d e  
u p  fr o m  m a il  a n d  te le g r a p h ic  r e t u r n s , are a s  fo llo w s :

Total bales.
N E W  Y O R K — To Liverpool— May 4— Cevic, 167 foreign-------M ay

6 — Celtic, 342 upland, 40 foreign___________________________ ____  549
To Bremen—-May 6— Kurfurst, 2 ,343_____________________________  2 ,343
To Barcelona— May 5 — Manuel Calvo, 750............. .....................—  7 50
To Genoa— May 1— Campania, 450; Konlg Albert, 1 ,745----------- 2 ,195
To Piraeus— May 1— Konlg Albert, 2 0 0 .________ ________________  200
To Trieste— May 6— Argentina, 1__________________________ _______  1

G ALVESTO N — To Liverpool— May 6 — Civilian, 6 ,290_____ ________ 6,290
To Havre— May 6 — Civilian, 9 ,659_________________________________  9 ,650
To Bremen1— May 1— Author, 9,345; Helgoland, 8 ,761_________ 18,106
To Barcelona— May 1— Pert, 1,435_____ _______________■______. . .  1,435
To Genoa— May 1— Pert, 6 ,107_____________ __________ ___________  6,197

N E W  O R L E A N S— To Liverpool— May 7 —  Mexican, 3 ,000_____ ___ 3,000
To London— May 1— Oxonian, 1,683______________________________  1,683
To Manchester— May 1— Median, 8 ,067__________________________  8,067
To Bremen— May 5 —Colonlan, 13,217_________________________ .1 3 ,2 1 7
To Hamburg— May 4 — Cayo Gltano, 698____ May 6— Hoerde,

2,807 ........ .......................... - ............................................................... ..............  3,595
To Rotterdam— May 4— Cayo Gltano, 303________________________ 303
To Barcelona— May 5— Miguel Gallart, 1 ,903____________________ 1,903
To Genoa— May 8— Cyclades, 550------------ ----------- -------------------------- 550
To Venice— May 5— Caroline, 1 ,637_____________ ________________  1,637
To Trieste— May 5— Carolina. 1 ,8 1 9 .--------------  1,819

M O BILE— To Havre— May 5— Chancellor, 2 ,723_____ ______________ 2,723
SA V A N N A H — To Havre— May 5— Cllvegrove, 1,058 upland, 500

Sea Island--------------------------   1,558
To Hamburg— May 5— Cllvegrove, 1 ,306--------------------------------------  1,306
To Warberg— May 2— Lord Antrim, 500---------------------- --------------- 500
To Reval— May 2— Lord Antrim, 250.......... - ..................... ................... 250
To St. Petersburg— May 5— Cllvegrove, 6 0 0 . . ................. ................  600
To Gothenburg— May 5— Cllvegrove, 100------------------------------------  ioo

N DR PO LK — To Liverpool— May 7 —  Cynthlana, 100------------------------  100
To Hamburg— May 5— Nassovla, 368--------------------------------------------- 368

BOSTON— To Liverpool— May 4— Saxonla, 206-------May 5— Sachem,
109.........................................   315

To Halifax— May 5— A. W . Perry, 100------------------------------------------  ion
B A LT IM O R E — To Liverpool— May 1 — Vedamore, 925----------------------  925

To Copenhagen— April 30— Pennsylvania, 250. . . . . .  ------------ 250
P H IL A D E L P H IA — To Manchester— May 5— Manchester Trader,206 206

T o ta l..........................................................................................................................02,800
L I V E R P O O L .— B y  c a b le  fr o m  L iv e r p o o l w e h a v e  th e  

lo w in g  s t a t e m e n t  o f  th e  w e e k ’s  s a le s , s t o c k s , & c .,  a t  t h a t  p o r t :
April 15.

Sales of the week________ bales. 29,000
Of which speculators t o o k . . -----------
Of which exporters took--------------------  800

Sales, American________________  28,000
Actual export_____ _______  4,000
Forwarded_____________________  33,000
Total stock— Estimated----------- 959,000

Of which American— Est —  835,000
Total Import of the week--------- 12,000

Of which American — ........... 9,000
Amount afloat.......... ..........  8 7 -000
Of which American--------------- 62,000

April 24. M a y  1. M a y  8.
28,000 40,00u 97,01.0

2,00 ) 2,000
1 ,000 2,000 3,0i 0

26,000 41,000 0 ),000
9,000 11,000 15,000

69,000 57,000 58,0(10
938,000 888,000 84 2,00 0
804,000 757,000 712,000

57,000 17,000 26,000
33,000 12,000 18,000
99,000 103,000 118,000
80,000 81,000 95,000

T h e  to n e  o f th e  L iv e r p o o l  m a r k e t  fo r  s p o ts  a n d  fu tu r e s  
e a c h  d a y  o f  th e  p a s t  w e e k  a n d  th e  d a ily  c lo s ’ n g  p rice s  o f  
s p o t  c o t to n  h a v e  b e e n  a s  fo llo w s :

Spot. Saturday. Monday. Tuesday. Wed’day. Thursday. Friday.

Market 1 
12:15 } 
P. M. J

Moderate
demand.

Good
demand.

Good
demand.

Steady.
Large

business
doing.

Large
business
doing.

Mid .Upl’ds 5.30 5.47 5.52 5.60 5.51 5.69

Saies.........
Spec.&exp.

7,000
500

15,000
1,500

12,000
500

15,000
1,500

20,000
2,500

15,000
500

Futures. 
Market } 
opened j

Steady at 
0@ 7 pts. 
decline.

Irreg. at 
14®21 

pts. adv.

Steady at 
3@ 4 pts. 
decline.

Steady at 
1H @ 3  

pts. dec.

B’ly st’y at 
6@ 7 pts. 
decline.

Steady at 
15 points 
advance.

Market 1 
4P. M. J

Quiet at 
7®  13 pts. 

decline.

Firm at 
22 @28  

pts. adv.

Firm at 
Vi @ 2 pts. 
decline.

Quiet at 
5H @10  

pts. adv.

Steady at 
4@ 7 A  

pts. dec.

Steady at 
8®  10 pts. 
advance.

T h e  p ric e s  o f  fu t u r e s  a t L iv e r p o o l fo r  e a c h  d a y  are g iv e n  
b e lo w . P r ic e s  are o n  th e  b a s is  o f  u p la n d s , g o o d  o r  o r d in a r y  
c la u s e , u n le s s  o th e r w ise  s t a t e d .

The nrices are given in pence anil tooths,__ Thus: 4 8.3 menus 4 83-1 ood.

Alay 2 Sat. Mon. Tucs. W ed. Thurs. Fri.
to

12 M 12H 12M 4 12M 4 12 A 4 12A 4 12A 4
p.m. p.m. p.m. p.m. p.m. p.m. p.m. p.m. p.m. p.m. p.m. p.m.

d. d. d. </. d. d. d. d. d. d. d. d.
4 83 01 ll 06 09 A 14A 17 A 05 A U)A 23 A 20
4 83 01 11 06 09 A 14 IV A 05 10 A 23 A 20
4 8 1 99 A 09 A 04 07 a 11 A 15 04 08 A 22 18 A
4 78 96 A 06 01 04 A 09 A 13 02 A 1)0 A 20 16 A
4 71 89 97 93 95 A 02 05 A oh A 98 11 08
4 62 78 A 80 82 A 85 90 92 A 83 A 86 99 95
4 55 A 71 A 78 74 A 77 A 83 85 78 A 70 A 92 ■88
1 52 A 68 A 75 71 74 79 A 81 A 73 76 88 A 85
l 51 A 67 A 74 70 73 77 79 A 71 A 74 A 87 83 A
1 50 A 66 A 73 69 72 76 78 A 70 A 74 A 86 82 A

Feb -Moll. 1 51 A 67 A 73 A 70 73 70 A 70 71 74 86 A 85
Mch.-Apr. — l 52 A 68 A ! 4 A 70 A 73 A 77 79 71 A 74 A 87 83 A

B R E A D S T U F F S .
F r id a y , M a y  8  1 9 0 8 .

P rice s  fo r  w h e a t  flo u r h a v e  r u le d  firm  a n d  m o s t  g r a d e s  
h a v e  a d v a n c e d  u n d e r  th e  s t im u lu s  o f  a  fu r th e r  rise in  w h e a t  
q u o t a t io n s . A t  t im e s  th e r e  h a s  b e e n  a  b e t te r  in q u ir y , e s p e c ­
i a l l y  fo r  s p r in g -w h e a t  flo u r . A c tu a l  s a le s , h o w e v e r , h a v e  
c o n tin u e d  s m a l l .  B u y e r s  are s t i ll ,  a s  a r u le , p u r s u in g  a  
h a n d -t o -m o u t h  p o lic y  in  m a k in g  p u r c h a s e s . T h e  o u tp u t  o f  
th e  m ills  is c o n s id e r a b ly  s m a lle r  th a n  a t  th is  t im e  la s t  y e a r ,  
b u t  is la r g e ly  in  e x c e s s  o f  th e  d e m a n d . E x p o r t  tr a d e  ha s  
b e e n  a t  a  s t a n d s t i l l .  R y e  flou r h a s  b e e n  f i r m , w ith  a  b e t t e r  
d e m a n d , car - lo t  sa le s  b e in g  r e p o rte d  o n  se v e r a l d a y s . C orn  
m e a l h a s  b e e n  q u ie t  a n d  f i r m .

W h e a t  h a s a d v a n c e d  d u r in g  th e  w e e k , p a r t ly  u n d e r  th e  
s t im u lu s  o f  a n  a c t iv e  e x p o r t  d e m a n d . T h e r e  h a s  a lso  b e e n  
a  la rg e  d e cre a se  in  th e  w o r ld ’s v is ib le  s u p p ly , th e  fa llin g  off  
in  a  sin g le  w e e k , in d e e d , r e a c h in g  th e  u n u s u a lly  la r g e  t o t a l
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♦of 1 4 ,5 8 3 ,0 0 0  b u s h e ls , w h ic h  is re n d e re d  th e  m o r e  s tr ik in g  
b y  th e  fa c t  t h a t  in  th e  s a m e  w e e k  la s t  y e a r  th e r e  w a s  a n  in ­

c r e a s e  o f  4 6 5 ,0 0 0  b u s h e ls . T h e  w o r ld ’s s t o c k  o f  w h e a t ,  t o o ,  
h a s fa lle n  to  1 2 4 ,1 2 1 ,0 0 0  b u s h e ls , w h ic h  is 4 4 ,0 0 0 ,0 0 0  b u s h e ls  

s m a l le r  th a n  a  y e a r  a g o  a n d  1 5 ,0 0 0 ,0 0 0  b u s h e ls  s m a lle r  th a n  
a t  th is  t im e  tw o  y e a r s  a g o . L e a d in g  in te r e s ts , it  is s a id ,  
a re  to  sh ip  o u t  a  la rg e  p r o p o r tio n  o f  th e  s to c k  a t  C h ic a g o , a n d  
s to r ie s  h a v e  b e e n  c u r r e n t t h a t  p rice s th e re  a re  b e in g  m a n ip u ­
la te d  w ith  th e  v ie w  o f  e s ta b lis h in g  a  c o n s id e r a b ly  h ig h e r  
le v e l  o f  v a lu e s , b u lls  d e c la r in g  t h a t  th e  p r e se n t c o n d it io n  o f  
t h in g s  in  th e  w h e a t  b u s in e s s  is v e r y  s im ila r  to  t h a t  w h ic h  
p r e v a ile d  th re e  y e a r s  a g o . H o w e v e r  th is  m a y  b e ,  th e  
w o r ld 's  s to c k s  h a v e  la t te r ly  d e c re a se d  s h a r p ly , a s  is  s h o w n  b y  
t h e  a b o v e  fig u re s , a n d  m o r e o v e r  th e  r e c e ip ts  a t  th e  W e s t  
.h a v e  b e e n  s m a ll . T h e  w e a th e r  c o n d it io n s  a t  th e  W e s t  h a v e  
b e e n  re p o r te d  in  th e  m a in  a s  to o  c o ld  a n d  w e t .  S n o w  h a s  
fa lle n  in th e  N o r t h w e s t .  E u r o p e a n  m a r k e t s ,  th o u g h  
s h o w in g  th e  e ffe c ts  a t  t im e s  o f  r e a liz in g , h a v e  o n  th e  w h o le  
a d v a n c e d . S o m e  re p o rts  o f  d a m a g e  in  p a r ts  o f  K a n s a s  a n d  
O k la h o m a  b y  th e  H e s s ia n  fly  h a v e  h a d  m o r e  o r  less  e ffe c t  a t  

it im e s . S o m e  h a v e  p a id  m o r e  a t te n t io n  to  th is  th a n  to  th e  
r a in s  in  t h a t  s e c t io n , c o n te n d in g , in d e e d , t h a t  ra in s  th e re  a t  
t h is  t im e  are a p t  to  be  b e n e fic ia l r a th e r  th a n  o th e r w is e .  
S o m e  o f th e  c ro p  r e p o r ts  fr o m  F r a n c e  h a v e  b e e n  u n fa v o r a b le ,  

■co m p la in in g  o f  u n s e a s o n a b ly  c o ld  w e a th e r  a n d  b a c k w a r d  
g r o w t h , t h e  c o n d it io n  o f  w in te r -w h e a t  c ro p s  in  R u s s ia ,  
a c c o r d in g  to  th e  la te s t  r e p o r ts , is u n fa v o r a b le ,  a n d  it  is e s t i ­
m a t e d  th a t  o n e -th ir d  o f  th e  w in te r -w h e a t  a c re a g e  w ill h a v e  
•to lie r e -p lo w e d  The o u tlo o k  fo r  R u s s ia ’s  s p r in g  c r o p s  is 
fa v o r a b le , b u t  e x is t in g  s u p p lie s  o f  w h e a t  in  t h a t  c o u n tr y  are  
r e p o r te d  l ig h t , t h e  s tr e n g th  o f  th e  A m e r ic a n  m a r k e ts  is 
d e r iv e d  ch ie fly  fro m  th e  c a sh  p o s it io n . In  o th e r  w o r d s , th e  
c a s h  d e m a n d  is g o o d  a n d  s u p p lie s  o f  th e  a c tu a l w h e a t  in  th is  
■coun try a re  r a p id ly  d e c r e a s in g . T h e  A m e r ic a n  v is ib le  s u p ­
p ly  a s  r e p o r te d  la s t  M o n d a y  s h o w e d  a  d e c re a se  fo r  th e  w e e k  

■of 5 ,5 4 7 ,0 0 0  b u s h e ls , m a k in g  th e  to ta l  o n ly  3 0 ,3 1 8 ,0 0 0  b u s h ­
e ls , a g a in s t  5 1 .5 8 9 ,0 0 0  b u sh e ls  a t  th e  s a m e  t im e  la s t  y e a r .  
T o -d a y  p rice s a d v a n c e d  o n  a  less fa v o r a b le  G o v e r n m e n t  re ­
p o r t  th a n  h a d  b ee n  e x p e c te d ,, th e  s t r o n g  c a sh  s i t u a t io n ,  
s m a lle r  A r g e n tin e  s h ip m e n t s ,  h ig h e r  fo r e ig n  m a r k e ts  a n d  
g e n e r a l b u y in g . T h e  G o v e r n m e n t  s ta te d  th e  c o n d it io n  o f  
w in te r j  w h e a t  a t  8 9 .  a g a in s t  9 1 .3  a  m o n t h  a g o , 8 2 .9  a  y e a r  
a g o ,  9 0 .9  tw o  y e a r s  a g o  a n d  a  1 0 -y e a r  a v e r a g e  o f  8 5 .8  

D A IL Y  CLOSING PRICES OF W H E A T  FU TU R ES IN NEW YORK.
Sal. M on. Tues. Wed. Thurs. Fri.

N °- 2 red whiter -------------------------- 1 1 1  1 I 1 M 111 14 1 10>4 110^  112
May delivery In elevator---------------- n o  io o %  1 0 ! ) *4  100  loo 1 1 0 %
July delivery lu elevator............... .. 0 8 % 09%  90%  00 00 % 1 0 2 %

D A IL Y  CLOSING PRICES OF W H E A T  FU TU R ES IN C H I C A G O .
, ,  , ,, , , Sal. M on. Tues. Wed. Thurs. Fri.

delivery In elevator.....................103%  103% 102% 102%  102% 1 05%
July delivery In elevator-------------------80%  00%  00%  00 90%  03%
■September delivery In elevator-------84%  86 85%  8 5 %  80 88 %

In d ia n  c o rn  fu tu r e s  h a v e  a d v a n c e d , o w in g  to  b u ll  m a n ip u ­
la t io n  a n d  c o v e r in g  o f s h o r ts . N e w  h ig h  r e c o rd s  h a v e  b e e n  
e s ta b lis h e d  o n  th e  p r e se n t m o v e m e n t .  B u lls  h a v e  b e e n  
fa v o r e d  b y  s m a ll  r e c e ip ts  a n d  c o n tin u e d  h e a v y  r a in s  o v e r  a  
w id e  a r e a . T h e s e  h a v e  n o t  o n ly  r e s tr ic te d  th e  m o v e m e n t  
b u t  h a v e  a lso  d e la y e d  p lo w in g  a n d  it  is n o w  b e lie v e d  t h a t  
t h e  a c r e a g e  w ill b e  r e d u c e d . C h ic a g o  b u ll le a d e r s  h a v e , i t  is 
s t a t e d ,  m a d e  a r r a n g e m e n ts  to  s h ip  m u c h  o f  th e  s to c k  o u t  
o f  t h a t  c i t y .  T h e r e  is b e lie v e d  to  be a  c o n s id e r a b le  s h o r t  
in te r e s t  s till  u n c o v e r e d  in th e  M a y  o p t io n . T h e  c a sh  d e ­
m a n d  a t  th e  W e s t  h a s  b e e n  la rg e r  a t  a d v a n c in g  p r ic e s . T o ­
d a y  prices a d v a n c e d  o n  u n fa v o r a b le  w e a th e r , s m a ll  r e c e ip ts , 
a  b risk  c a sh  d e m a n d , b u ll s u p p o r t  a n d  c o v e r in g  o f  s h o r ts .  

.D A IL Y CLOSING PRICES OF NO. 2 M IXE D  CORN IN NEW  YORK.
„  . Sat. M on. Tues. Wed. Thurs. Fri.
Cash corn_____ ___________________  80 so SO 80 80
May delivery In elevator..................  78%  80 80%  80 80 83
July delivery In elevator------------------- 73%  73%  73%  73%  7 3 % 74

D A IL Y  CLOSING PRICES OF CORN FU TU R ES IN C H I C A G O .

, r . „ , , . Sat- M<»). Tues. Wed. Thurs. Fri.May delivery In e le v a to r ................... 0 0 % 7 0 %' 7 0 % 7 0 % 733% 74
July delivery In elevator------------------- 64%  6 1 % 64 % 64%  64%  65%
September delivery In elevator..........62%  63 62%  0 2 % 62%  63 %

O a ts  fo r  fu tu r e  d e liv e r y  in  th e  W e s t e r n  m a r k e t  h a v e  
a d v a n c e d . L e a d in g  b u lls  h a v e  b id  u p  p rice s  a n d  s h o r ts  
h a v e  c o v e r e d . I t  is s ta te d  t h a t  tl ' '
C h ic a g o  w ill b e  s h ip p e d  o u t  s h o r t ly .  O f  la te  th e re  h a s  b e e n  
a n  a c t iv e  s h ip p in g  d e m a n d  a t  th e  W e s t  a n d  c a sh  p rice s h a v e  
r ise n . S e e d in g  h a s  b e e n  p r a c t ic a lly  c o m p le te d  in  m o s t  s e c ­
t io n s , b u t ,  o w in g  to  th e  e x c e s s iv e  r a in s , th e  a r e a  p la n te d  is 
b e lie v e d  t o  h a v e  b e e n  c u r ta ile d . T h e  r e c e ip ts  h a v e  b e e n  
h g h t . A t  tu n e s  th e r e  h a s  b ee n  l iq u id a t io n , a t t r ib u t e d  to  
le a d in g  b u lls . T h e r e  h a s  a lso  b e e n  m o r e  o r  less s h o r t  se llin g  
o f  th e  d is t a n t  m o n t h s . T o -d a y  p rice s w ere  h ig h e r  o n  b u ll  
m a n ip u la t io n , u n fa v o r a b le  w e a th e r  a n d  c r o p  a c c o u n t s ,  a n  
■active c a sh  d e m a n d  a n d  c o v e r in g  o f  s h o r ts .

D A IL Y  CLOSING PRICES OF

G R A IN .
Wheat, per bush.—  c.

N . Duluth, N o. 1 ..........  118
N . Duluth, N o. 2 ..........  i 15 %
Red winter, N o. 2 .......... f.o .b . 112
Hard “    115 %

Oats, per bush.—
Natural white ............... 58%  @50
.. mixed ............... 5 /%

white, clipped.60%  @62

Corn (new), per bush.—  c.
No. 2 m ix ed ..................-f .o .b . 80
N o. 2 yellow ..................  Nominal
N o. 2 white....................... Nominal

Rye per bush.—
No. 2 W estern________  flo
State and Jersey_______  Nom nal

Barley— M a ltin g ...............  Nominal
- -  Feeding..............................  Nominal

I he s t a t e m e n t  o f  th e  m o v e m e n t  o f  b r e a d s tu ff ’s  to  m a r k e t  a s  
in d ic a te d  b e lo w  a re  p r e p a r e d  b y  u s  fr o m  fig u re s  c o lle c te d  b y  
th e  .New  l o r k  P r o d u c e  E x c h a n g e . T h e  r e c e ip ts  a t  W e s t e r n  
hike a n d  r iv e r  p o r ts  fo r  th e  w e e k  e n d in g  la s t  S a tu r d a y  a n d

Receipts at—

Chicago —  
Mllwaukee.
Duluth____
Minneapolis
Toledo------
Detroit____
Cleveland. .  
St. Louis.
Peoria.........
Kansas City.

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

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

Flour. Wheal. Corn. Oats. Barley. Rye.
bbls.lOOlbs.

150,353
43,925
84,750

bush. 60 lbs.
116.400
109.000 
111,622 
919,880
34.000 

6,000
11,367

209.907
13.000

302.400

bush. 56 lbs. 
1.428.033 

34,000

bush. 32 lbs. 
1,835,156 

168,000 
3,566 

147,640 
01,500 
21,900 

104,940
264.000
213.000 

59.000

bushA8lbs.
353,424
212,400

447
60,700

bu. 56 lbs.
9.000 

13,500

25,070
3.000

71,940
97.200 
04,800 
59,675

334,945
273,900

79.200

3,200
1,132

37,605
21,150

4,675
14.300
31,000

2,000
4,000

342,115
391.939
377,737

1.833,576
4,400,497
2,085,607

2,443.693
2,828,355
3,266,809

2,878.702
4,004.066
3,765,583

076,946
900,419
531.405

56,570
123,744
115,434

14.121.766
16,399.435
15,718,940

184,408,608
200,357.215
199.279,837

147,323,326
163,720,190
145.565.570

153.441,769
104,475,416
184,575,981

50,041,896
60,758,431
09,847,241

5,956,605
6.744,468
7,107,068

T o ta l  r e c e ip ts  o f  flo u r  a n d  g r a in  a t  th e  s e a b o a r d  p o r ts  fo r  
th e w e e k  e n d e d  M a y  2  1 9 0 8  fo llo w :

_  , Flour, Wheat, Corn, Oats, Barley,
Receipts at bbls. bush. bush. bush. bush.

New Y ork------ . . .  82,822 133,000 24,725 217,500 14,400
Boston ....................  26,189 900 10,465 66,120 1,833
Portland, Me......................... .. 16,050

24,000 
13,553 
34.300

Philadelphia.........  21,613
Baltimore................ 21,323
Richmond.............. 3,528
New Orleans * ____ 11,142
Newport News------ 20,013
Galveston.................................
Montreal--------------- 3,553
St. John, N. B ____ 357

Rye.
bush.
1,950

Total week_____ 190,540
Week 1907_______  381,517
Since Jan. 1 1 9 0 8 --------
Since Jan. 1 1907-

26,000
59,500

106,222

413,525
1,129.778

26,987
40,091
35,746
49,500

’  3,666
1,970

192,484
2,593.130

77,984
40.360
25,160
60,000

1,178

488,302
1,587,660

2,395 4,968

9,230
52,617

80,475
97,517

6,918
12,492

r'rvr'rsJ ?2’2*2’772 13.'860.'328 1.872',529 1,156’,3186,686,741 24,285,140 47,728,819 17,470,809 2.116.042 660,048

on^hrough bins onalhn'f® gral"  Pa38,ng through Ncw ° rleans for fore'Sn P°rts

T h e  e x p o r ts  fro m  th e  se v e ra l se a b o a r d  p o r ts  fo r  th e  w e e k  
e n d in g  M a y  2  1 9 0 8  are s h o w n  in  th e  a n n e x e d  s t a t e m e n t :

S a t .
No. 2 mixed_________  55%
White clipped, 32 to

34 lbs...................... - .5 8 -5 9 %

M on.
58

OATS IN NEW YORK.
Tues. Wed. Thurs. Fri.

56 57 57 %

58 % -60 58 % -60 58% -60 5 1 % -6 0 %  00-61%  
D A IL Y  CLOSING PRICES OF OATS IN CHICAGO.

, ,  . ,, , , . Sal. M on. Tues. Wed. Thurs. Fri.
May delivery In elevator............... .5 3 %  53 % 53%  54 w r.r, i< r.7 U

■July delivery In elevator............. . . . 4 6 %  47%  4 6 %  40%  4 7 % 48

T h e  fo llo w in g  a re  c lo s in g  q u o ta t io n s :
f l o u r .

Liow grad es........................S3 8 -) @ J4 10 Kansas straights------------ $4 75 @S4 no
Second clears....................  3 00 @  3 15 Blended clears................... 5 20 @  5 3 )
£J«ars. - ....................................... 4 @  4 30 Blended patents................ 5 50 ®  0 30
Straights.............................  5 20 @  5 in Rye f lo u r .......... .............. 4 5 1  !  5 in
aint°nt' S1?rl,ne..................", 7,0 ®  9  25 Buckwheat flour................  Nominal '(Patent, winter.................  4 8 a @  .> 2.> Graham (lour....................  Nominal
Kansas patents..............---------------------  Corn meal...................... .. 3 50 @  1 05

Wheat, Corn, Flour, Oats. Rye.bush. bush. bbls. bush. bush.
49.934 50,417 50,389 1,500 39,635
16,050
20,000 34.2S6 14,023
48,241 8,(366 20,133 12,857— J21.299 13.815 25,714— 33,526 4,445 261— 20,013
............ 6,000 1,184 ............ _____

Exports Uom—
New Y ork............
Portland, Me____
Boston . ................
Philadelphia____
nultlmore_______
New Orleans____
Newport News__
Galveston.............
Norfolk..................
St. John, N. B . . .  106,222

Total week------ 240,447 254,194 124 359
Week 1907...........  608,401 1,732.087 234.551

Peas. Barley, 
bush. bush.

3,897

1,761
38,929

- -  52,017

78,206 52,617

T h e  d e s tin a tio n  o f  th ese  
J u ly  1 1 9 0 7  is a t  b e lo w :

----------Flour-

7.146
18,454

e x p o r t s  fo r  th e  w e e k  a n d  sin ee

Since
_ Week July 1
Exports Jot week and May 2. 1907.

since July l to—  bbls. bbls. 
United Kingdom... 35,934 5.729,339
C on tin en t-............ 37.9S8 2.229.866
So. & Cent. Amer-- 26.619 653.378
West Indies-----------  18,992 1.169.699
Brit. No. Am. Cols. 2.828 66,534
Other countries------ 1,998 252.142

Total.......................124.359 10100.958
Total 1900-07-..........234,551 9.659,835

Week
Since 

July 1 Week
May 2. 1907. May 2.

bush. bush. bush.
134,272 53,896.205 68,571
104,675 43,346,915 166,367

1,500 384,665 2,784
19,607 15,510

83,850 962
240,447 97,731,242 254,194
608,461 77,775,325 1,732,087

197,452
1,238,722

78,211
28,510

T h e  w o r ld ’s  s h ip m e n ts  o f  w h e a t  a n d  co rn  fo r  th e  w e e k  
e n d in g  M a y  2  1 9 0 8  a n d  sin ce  J u ly  1 in  1 9 0 7 -0 8  a n d  1 9 0 0 -0 7  
arc s h o w n  in  th e  fo llo w in g :

Exports.

Wheat. Corn.
1907-08. 1906-07. 1907-08. 1906-07.

Since 
July 1.

Week 
May 2.

Since 
July 1.

Since 
July 1.

Week 
May 2.

Since 
July 1.

North Amer.
Russian------
Danublan . .  
Argentine . .  
Australian - . 
Oth.countr’s.

Total------

1.506.000
656.000
280.000

3.744.000 
56,000

184,000

177,379,000
57.016.000
24.123.000
99.215.000
15.476.000
23.484.000

143.010.000
80.480.000
60.504.000
81.224.000
19.576.000
25.032.000

284.000
399.000
544.000 

2,070,000

44.195.000
22.395.000
42.976.000
44.167.000

61.064.000
14.285.000
19.488.000
76.675.000

6,426,000 396,693,000 409,826,000 3,897,000 153.733,000 171,512,000

l h e  q u a n t it y  o f  w h e a t  a n d  c o rn  a flo a t  fo r  E u r o p e  o n  d a te s  
m e n tio n e d  w a s  a s fo llo w s :

Wheat. Corn.
United |

Kingdom. | Continent. Total.
United

Kingdom. Continent. Total.

Mav 2 190S-. 
April 25 190.8-. 
May 4 1907. -

Bushels. | Bushels. 
25,520,000| 18,240.000 
28,000.000:19.280.000 
29,080,OOOj 22,960.000

Bushels.
43.760.000
47.280.000
52.040.000

Bushels.
3.060.000
2.890.000
4.400.000

Bushels.
5.355.000
3.010.000
4.880.000

Bushels.
8.415.000
6.800.000 
9,280,000

T h e  v is ib le  s u p p ly  o f  g r a in , c o m p r is ’n g  th e  s to c k s  in  
g r a n a r y  a t  th e p n n e ip a l  p o in ts  o f  a c c u m u la t io n  a t  la k e  a n d  
se a b o a r d  p o r ts  M a y  2  1 9 0 8  w a s a s  fo llo w s :
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Wheat,
bu,n.

New York.................  401,000
Boston------------------—  - 114,000
Philadelphia--------25,000
Baltimore------------  Ib8,000
New Orleans —  ---------  -------
Galveston------------------ - -  169,000
Montreal................   234,000
Bu alo___________________262,000
Toledo — ..................-V: 173,000
Detroit......... ............. --- - 145,000
C hicago--......... ............. 4,033,000
Milwaukee_____ - ̂  283,000
Fort William-------, ------ 3,129.000
Port Arthur----------------- 3,742,000
Duluth__________ - ____ 8,063.000
Minneapolis— 5,000,000
St. Louis_____- ............  640.000
Kansas City.................... 874,000
Peoria__________   15,000
Indianapolis.................... „
On Lakes-......................  2,683,000

Com,
Ousn.

53.000
50.000 

5,000
369,000

82.000 
12,000 
29,000

253.000
158.000 

3,410,000
76,000

46.000
107.000
135.000
119.000
41.000
05.000

5.016.000
5.714.000

Oats,
bush.

465.000
17.000
75.000

118.000 
122,000

RUC,
bush.

17,000

Barley,
bush.

77,000

4.000
9.000 2,000

164.000
315.000
141.000 
37,000

5,779,000
123.000

56.000 
2,000

11.000 
170,000

8,000

130.000
370.000

’  2 .666 
33,000

216.000

863.000
464.000
348.000

39.000
815.000

34.000
07.000

33.000
25.000

451.000
812.000 

47,000

3,000

— 106,000

9,986,000
10,562,000

338.000
414.000

2.246.000
2.930.000Total May 2 1908- -30.318,000

Total April 25 1908- -35,8b5,000
A G R I C U L T U R A L  D E P A R T M E N T  R E P O R T  O N  C E ­

R E A L S  & o — T h e  r e p o r t  o f  th e  D e p a r t m e n t  o f  A g r ic u lt u r e ,  
s h o w in g ’ th e  c o n d it io n  o f  th e  c e re a l c r o p s  o n  M a y  1 , w a s  
is s u e d  o n  th e  8 th  i n s t . ,  a n d  is  a s  fo llo w s :

The Cron Renortlnir Board ot the Bureau of Statistics of the Department 
of Agriculture, from the reports of the correspondents and agents of the 
Till rail finds the area under winter wheat remaining In cultvatlon on May 1 
in have been SfiouV 29,781,000 acres. This Is 4 .2 % , or about 1.318,001) 
acres, less than the area sown last fall, and 5 .8 % , or about 1,610,000 acres, 
more than the area of winter wheat reported as harvested last year.

The average condition of the growing winter wheat on May 1 v;':'s 8!) of 
a normal, as compared with 01.3?,', on April l ,  8 2 .0 /o on May 1 1007 and 
8 5 .8 % , the mean of the May 1 averages of the past 10 years.

The average condition of the rye crop on May 1 was 0 0 .3 /0 of a normal, 
as compared with 80 .1 %  on April l .  88%  on May 1 l.)07 and 89 .5%  
mean of the May 1 averages ot the past 10 years.

G O V E R N M E N T  W E E K L Y  W E A T H E R  R E P O R T .—  
M r J a m e s  B e r r y , C h ie f o f  th e  C lim a to lo g ic a l  D iv is io n  o f  
th e  U n ite d  S ta te s  W e a t h e r  B u r e a u , m a d e  p u b lic  o n  T u e s d a y  
th e  te le g r a p h ic  r e p o r ts  o n  th e  w e a th e r  in  th e v a r io u s  S t a t e s  
fo r  th e  w e e k  e n d in g  M a y  4 ,  s u m m a r iz in g  t h e m  as fo llo w s .

nnrinp* rhe week endlnir May 4 the weather was abnormally cold and un­
favorable overm uch1!-he greater part of the country especially In the Lake 
rpirinn ff-nir'il valluvs and ^Southern States. I'reeling temperatures ivetc 
common in the central and northern plateau arid RoelO' ;Ym7ntedi)rCof°the unner Missouri Valley, Lake region, New England,and the Intcilor or tne 
Middle Atlantic States. Heavy frosts were frequent and general, and light 
frosts occurred as far south as the central and southern portions of the Gulf

, the

llCThe su ^ h h m W M  normal* 7 r 'a lm v o T V  tim Southern States and about 
ormal on the Pacific coast, but generally throughout the northern dlstr e 

‘ . ui‘ . r...... .... . . i , « mnip f> mid nnss than usual.:ast of the Kocky Mountains there was more cloudiness than usual.

THE DRY GO O D S T R A D E .
N e w  Y o r k ,  F r id a y  N ig h t, M a y  8  1 9 0 8 .

A  fu r th e r  r e a d ju s t m e n t  o f  p r ic e s  h a s  ta k e n  p la ce  in  th e  
p r im a r y  c o t to n  g o o d s  m a r k e t  d u r in g  th e  p a s t  w e e k  a n d  th is  
h a s b e e n  fo llo w e d  b y  s o m e  in c re a se  in  th e  n u m b e r  o f  in q u ir ie s , 
a lth o u g h  th e  a c tu a l v o lu m e  o f  b u s in e s s  tr a n s a c te d  h a s n o t  
b e e n  a p p r e c ia b ly  la r g e r . T h e r e  h a v e  b e e n  m o r e  in s ta n c e s  
o f  m a n u fa c tu r e r s  r e fu s in g  to  se ll g o o d s  a t  th e  p r ic e s  n o w  
c u r r e n t  in  th e  N e w  Y o r k  m a r k e t ,  a n d  in  th e  ca se  o f  s ta n d a r d  
g r a y  g o o d s  a t  F a ll  R iv e r  th e re  h a s  e v e n  b e e n  an  a d v a n c e  o f  
u t0 . c o m p a r e d  w ith  la s t  w e e k ’s  q u o t a t io n . I t  is  c la im e d  th a t  

s o m e  lin e s  o f  g o o d s  arc  se llin g  fu l ly  2 c .  a  y a r d  belo w  th e  
c o s t  o f  m a n u fa c t u r e , a n d  fo r  th is  r e a s o n , a n d  in  v ie w  o f  the  
firm e r  to n e  o f  th e  ra w  m a te r ia l  m a r k e t ,  th e r e  is  a  g r e a te r  
d is p o s it io n  to  s h u t  d o w n  m a c h in e r y  a n d  c u r ta il p r o d u c tio n  
s t i ll  fu r th e r . A  la rg e  n u m b e r  o f b u y e r s  a s s e m b le d  in  the  
N e w  Y o r k  m a r k e t  d u r in g  th e  w e e k  to  a t t e n d  a n  im p o r t a n t  
a u c t io n  sa le  o f c a r p e t s ,a n d  th e  d is p o s it io n  e v in c e d  to  p u rch a se  
th e se  a t  fa ir ly  g o o d  fig u re s  in d u c e d  c o t to n  g o o d s  a g e n ts  to  
a n n o u n c e  s o m e  p rice  r e v is io n s  w h ic h  h a d  b e e n  d e la y e d  u n til  
s u c h  t im e  a s  it  w a s  fe lt  t h a t  a  r e d u c t io n  w o u ld  b e  fo llo w e d  
b y  a n  a d e q u a te  in cre a se  in  b u s in e s s . I t  is  th e  b e lie i in  m a n y  
q u a r te r s  n o w  t h a t  th e  n e x t  tw o  m o n t h s  w ill  see  a  b ig  c h a n g e  
in  th e  c o t t o n  g o o d s  m a r k e t  a n d  t h a t  w h e n  b u y e r s  d o  c o m ­
m e n c e  to  oi»erate  w ith  so m e  d e g re e  o f  fr e e d o m , t h e y  w ill be  
su rp rise d  to  fin d  th e  e f fe c t  t h a t  th e  p r e s e n t  c u r ta ilm e n t  o f  
p r o d u c tio n  w ill h a v e  u p o n  th e  m a r k e t .  F a ll  R iv e r  w a g e s  
w ill b e  r e d u c e d  a b o u t  1 4 %  u n d e r  th e  s lid in g -s c a le  a g r e e m e n t  
b a s e d  u p o n  a n  a v e r a g e  m a r g in  b e tw e e n  c o t t o n  a n d  c lo th  fo r  
th e  s ix  m o n t h s  p r e c e d in g  M a y  2 5 .  lh c r e  h a s  b e e n  c o n tin u e d  
im p r o v e m e n t  in  th e  m e n ’s w e a r  w o o le n  a n d  w o r s te d  g o o d s  
m a r k e t ,  b u t  d re ss  g o o d s  h a v e  a g a in  b e e n  q u ie t .

D O M E S T I C  C O T T O N  G O O D S .— T h e  e x p o r ts  o f  c o t t o n  
g o o d s  fr o m  th is  p o r t  fo r  th e  w e e k  e n d in g  M a y  2  w ere  7 ,1 4 2  
p a c k a g e s , v a lu e d  a t  $ 8 7 0 ,8 3 5 ,  th e ir  d e s tin a tio n  b e in g  to  th e  
p o in ts  sp e c ifie d  in  th e t a b le s  b e lo w :

b e e n  r e fu se d  b y  m a n u fa c tu r e r s  w h o  p re fe r  to  c lo se  d o w n  
th e ir  m ills  r a th e r  th a n  ru n  t h e m  a t  a  lo s s .  M e d iu m  a n d  
l ig h t -w e ig h t  sh e e tin g s  h a v e  a lso  b e e n  r e d u c e d . E x p o r t  s a le s  
d u r in g  th e  w e e k  h a v e  in c lu d e d  1 ,0 0 0  b a le s  o f  J .oO  y a r d  
s h e e tin g s  to  th e  R e d  S e a ; th e r e  h a s  b e e n  n o  im p r o v e m e n t  m  
t h e  C h in ese  d e m a n d , b u t  s o m e  fu r th e r  p u r c h a s e s  o f  l ig h t  
w e ig h t  s h e e tin g s  w ith in  th e  n e x t  tw o  m o n t h s  are a n tic ip a te d  
in  so n ic  q u a r te r s . B le a c h e d  g o o d s  are v e r y  q u ie t  a n d  b u si­
n e ss  is co n fin e d  a lm o s t  e n tir e ly  to  th e  b e t t e r  k n o w n  lin e s . 
T h e r e  h a s b e e n  m o r e  in q u ir y  fo r  d u c k  a n d  o s n a b u r g s  a t  tn e  
lo w e r  p rice s r e c e n t ly  n a m e d , a n d  b o o k in g s  o f  d e n im s , p la n is ,  
t ic k s  a n d  o th e r  c o a r s e , c o lo r e d  c o t to n  g o o d s  s h o w  s o m e  s h g n t  
im p r o v e m e n t . K id -f in is h e d  c a m b r ic s  h a v e  a g a in  b e e n  re 
d u c e d  a n d  are n o w  q u o t e d  a t  3 % c .  to  4 c . I  here h a s  b e e n  a  
s o m e w h a t  fre e r  m o v e m e n t  o f n a p p e d  g o o d s  a n d  th e  s itu a t io n  
o f  th ese  is  r e g a r d e d  a s  c o m p a r a t iv e ly  s a t is fa c t o r y . D ress  
g in g h a m s  h a v e  b e e n  lo w e r e d  2 c . in  so m e  in s ta n c e s  a n d  fu r th e r  
r e d u c tio n s  in  s ta p le  p r in ts  are lo o k e d  fo r  in  th e  n e a r  fu t u r e .  
P r in t  c lo th  r e g u la rs  are n o m in a lly  JdjC. lo w e r  th a n  la s t  w e e k  
a t  3 ^ c .  a n d  s ta n d a r d  g r a y  g o o d s  } ^ c .  h ig h e r  a t  4 J ^ e .;  th ere  
h a s b e e n  r a th e r  m o r e  in q u ir y  ir o m  c o n v e r te r s .

W O O L E N  G O O D S .— T h e  m e n ’s w e a r  w o o le n  a n d  w o r s te d  
g o o d s  m a r k e t  sh o w s  lit t le  m a te r ia l  c h a n g e  fr o m  a  w e e k  a g o .  
T h e  d e m a n d  fo r  lig h t -w e ig h t  b r o w n  w o r s te d s  fo r  the c u rre n t  

a so n  s t ill  c o n tin u e s , b u t  is n o t  as in s is te n t  as i t  w a s  a  fe w  
w e e k s  a g o , a n d  b u y e r s  are m o re  p a r tic u la r  in  r e g a rd  to  
q u a lit y  a n d  c o lo r in g . I n  th e  h e a v y -w e ig h t  d iv is io n  d u p lic a te  
o rd e rs  are c o m in g  in  w ith  a  fa ir  a m o u n t  o f  fr e e d o m , b u t  fo r  
q u a n t it ie s  t h a t  are s o m e w h a t  d is a p p o in t in g . I t  is g e n e r a lly  
r e c o g n iz e d , h o w e v e r , t h a t  c lo th ie r s  a re  o n ly  b u y in g  c lo th  
t h a t  th e y  h a v e  a lr e a d y  s o ld , a n d  in  so m e  in s ta n c e s  n o t  e v e n  
fu l ly  p r o te c t in g  th e m s e lv e s  to  th is  e x t e n t ,  fe a r in g  t h a t  so m e  
o f  th e ir  o rd e rs  m a y  be c a n c e le d  la te r  o n . I 'o r  th is  r e a so n  
i t  is  fe lt  th a t  t h e y  w ill a g a in  h a v e  to  e n te r  th e  m a r k e t  a t  a  

i t e r  d a te  a n d  th a t  in  th e  e n d  th e  q u a n t i t y  o f  g o o d s  d isp o se d  
o f  w ill  p r o v e  to  h a v e  b e e n  q u ite  s a t is fa c t o r y . » o  la v  i t  
w o u ld  a p p e a r  th a t  c lo th ie r s  h a v e  d o n e  th e  b e s t  In ism e ss  m  
th e  a g r ic u ltu r a l se c tio n s  o f  t h e  M id d le  W e s t  a n d  N o r th  \Vcst 
a n d  th e w o r s t  in  the in d u s tr ia l c e n te r s  o f  th e  E a s t ,  t h e  
P a c ific  C o a s t , th e  S o u th  a n d  N e w  E n g la n d  h a v e  a ll  p la c e d  
m u c h  sm a lle r  c o n tr a c ts  th a n  la s t  y e a r , ’t h e r e  is  v e r y  lit t le  
d o in g  in  w o o le n  a n d  w o r s te d  d re ss  g o o d s  a t  th e  m o m e n t ,  
m o r e  in te r e s t  b e in g  s h o w n  in  c o t t o n  d r e ss  g o o d s  a n d  c o tto n  
m itx u r e s . I t  is to o  e a r ly  fo r  a n y  d u p lica te , o r d e r in g  toi a  
o f  a n y  im p o r ta n c e  a n d  th e  c u r r e n t d e m a n d  fo r  l ig h t -w e ig h t
g o o d s  is  s m a ll . , , , ,

F O R E I G N  D R Y  G O O D S .— I m p o r t e d  w o o le n  a n d  w o r s te d  
d re ss  g o o d s  are q u ie t . S ilk  p iece g o o d s  are m o s t ly  d u ll ,  b u t  
th e re  h a s  b e e n  a  s l ig h t ly  im p r o v e d  d e m a n d  fo r  r ib b o n s  
Ir ish  lin e n  m a n u fa c tu r e r s  h a v e  r e d u c e d  fa ll  p r ic e s  fr o m  10  
to  1 2 J ^ % .  S p o t  b u r la p s  are sca rc e  a n d  h r m e r  
I m p o r t a t io n s  a n d  W a r e h o u s e  W it h d r a w a ls  o f D r y  G o o d s .

T h e  im p o r ta t io n s  a n d  w a r e h o u se  w ith d r a w a ls  o f  d r y  g o o d s  
a t  th is  p o r t  fo r  th e w e e k  e n d in g  M a y  2  1 9 0 8  a n d  sin ce  
J a n . 1 1 9 0 8  a n d  fo r  th e  c o r r e s p o n d in g  p e r io d s  o f  la s t  y e a r ,  
w e re  a s  fo llo w s :
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Week.
27New York to M a y  2.

Great Britain_____________  ________
Other E urope--------- -------------------------------»
China_______________________________________2 ’08!)
India ____________________   r
Arabla-----------------------------------------------------
A fr ic a _____________________________________  "
West Indies__________     2 "/.
M e x ic o ______________________________ _____ 1
Central America_____________    27"
South America-------------------------------------------
Other countries_____________  _____  - -  ,,7S

1908----------
Since 
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032 
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S W £  a» d CitY ' B t r m r m m .

’Q h z  (& } x x o n x r t z .
PUBLISHED WEEKLY.

T e r m s  o f  S u b s c r i p t i o n — P a y a b l e  i n  A d v a n c e
For One Year ........................................................................................................... $10 00
For Six Months.......................................................................................................... 0 00
European Subscription (including postage).................................................. 13 00
European Subscription six months (including postage)..........................  7 50
Annual Subscription in London (including postage)............................... £ 2  14 s.
Six Months Subscription in London (including postage)........................ .£1 1 1 s.
Canadian Subscription (including postage)..................................................$11 50

Subscription includ es fo llo w in g  S u pplem ents—
H a n k  and  Q u otation  (m onthly) I St a t e  a n d  C it y  (sem i-annually) 
K a il w a y  and  I n d u str ia l  (quarterly) | E lectric  K a il w a y  (3 tim es yearly)

T e r m s  o f  A d v e r t i s i n g — P e r  I n c h  S p a c e
T ransient m atter per inch  space (14 agate lin o s ) ........................................... $ 4  20

' Two Months (X times)..............................  22 00
Three Months (13 times).............................. 20 00
Six Months (20 times).............................. 50 00
Twelve Months (52 times)................................ 87 00

Standing Business Cards

CHICAGO O FFICE—P. Bartlett, 513 MonadnockBlock; Tel. Harrison 4012. 
LONDON O FFICE—Edwards & Smith, 1 Drapers’ Gardens, E. C.

W I L L I A M  I I . D A N A  C O M P A N Y , P u b l i s h e r s ,
P . O . Ilox  i)5 8 ._____ F in e S t . ,  C o r n e r  o f  F cn r l S t ., N ew  Y o r k .

M U N I C I P A L  B O N D  S A L E S  I N  A P R I L .
Our records show that $21,197,499 municipal bonds were 

placed during the month of April. This compares with 
$19,909,004 for April 1907, and, with the exception of 1905, 
when $40,409,428 bonds were sold (New York City having 
at that time placed an unusually large amount of bonds, 
namely $25,000,000), is the largest total ever reported for 
that month. Canadian debentures sold and temporary 
loans negotiated amounted to $1,256,153 and $1,832,000, 
respectively, but these are not included in our totals.

The largest sale reported during the month was that of 
Philadelphia. This city offered $5,875,000 4 %  30-year 
bonds on April 27 and received bids aggregating $34,111,200. 
The award was made at 104.299— a basis of about 3 .7 6% . 
On June 27 1899 this city disposed of $5,600,000 3 %  bonds 
at 100.589— a basis of about 2 .9 5% . The State of Massa­
chusetts was also in the market on April 7 with nine issues of 
3*4 Pcr cents amounting to $3,271,000. These securities 
mature at various dates from 1909 to 1948 and the price 
obtained for the lot was 101.40. Cincinnati, Ohio, was also 
successful in obtaining prices ranging from 101 to 103.664 
for five issues of 4 %  bonds, aggregating $1,093,000. Other 
sales of importance were as follows: Hudson, County, N. J.,
$850,000 4j^s; Providence, R . I . ,  $555,000 4s; Buffalo, N. Y .,  
$500,000 4s; Seattle School District No. 1, Wash., $500,000 
4)^s; Denver, Colo., Montclair Park District, $397,700 6s; 
Albany, N. Y ., $328,000 4s; Chicago, 111., $300,000 4 ^ s ;  
Norristown, Pa., $300,000 4s; Meridian, Miss., $150,000 6s 
and $100,000 5s, and Marion County, Ind., $200,000 3J^s.

Not all municipalities were successful in floating then- 
new issues. A number failed to get satisfactory bids, 
either because the interest rate they offered was too low or 
for some other reason. Among the larger of these were the 
following: $900,000 3s of the State of Colorado; $600,000
4)^s of St. Louis County, Minn.; $450,000 4s of Cleveland 
School District, Ohio; $390,000 4s of Toledo, Ohio; $325,000 
4s of Milwaukee, Wis.; $250,000 4s of St. Paul, Minn., and 
$200,000 4s of Nashville, Tenn.

The number of municipalities emitting bonds and the 
number of separate issues made during April 1908 were 181 
and 278 respectively. This contrasts with 180 and 257 for 
March 1908 and with 219 and 363 for April 1907.

For comparative purposes we add the following table 
showing the aggregates for April and the four months for a 
series of years:

Month of For the \ 
April. Four M os. I

11)08-------- $21,107.41)0 $112,117,22111890
1007 - . -  . 10,009,004 77,2:15,0(17 11808
100(1. ------  8,725,437 (15,755,08(5 11897
1005 --------- 40,100,428 76,137,234 1896
1004 --------- 11,814,584 58,333,23011805
1003 --------  17,026,820 47,803,588 11894
1902 --------- 6,735,283 38,254 ,81 0 11803
1001 --------- 0,208,268 33,102,022 11802
1900 _____  14,157,800 48,650,2751

Month of 
April. 

$7,477,406  
3,570,063  

13,000,323 
4,521,850  
8,400,404  

11,500,302 
0,175,788  
6,723,000

For the 
Four M os.

$20,008,002  
27,336,000  
48,031,385  
10,672,118 
20,400,100  
35,718,205  
26,080,211 
28,087,431

In the following table we give a list of April loans to the 
amount of $21,197,499 issued by 181 municipalities. In the
case of each loan reference is made to the page in the “ Chron­
icle'' where an account of the sale is given.

Page. Name.
933-.A drian, Midi —

1 1 1 2 ..  Akron, Ohio-----------------
1 0 5 3 ..  Alamosa, Colo . .  

002 ,-A lb a n y , N . Y . . .  
8 0 2 ..A lbany, N . Y - .

A P R IL  BOND SALES.
Pate. Maturity. Amount. Price. 
.  4 ----------------- $15,000 _________
-  5 1909-1913 30,000 101.50
-  6 ............... .. 37,038 100
- 4 1909-1028 200,000 100
- 4 1900-1918 128,000 100

Page.
1053.
1112.
1112.
1053.
1112.
1053. 
1112. 
1 1 /7 .  
Iu53_
002, 
933­
992 . 

1053­
1112. 
1177­
1054­
002. 

1177 
033_

1054. 
993­

1054.
933. 
993­

1112. 
1112. 
1112. 
1054.
034.

1054.
1177.
1177
loa4.
1054.
1054.
993.
993.
993.
934. 

1054.
903.

1054.
1054.
1113.
11 13. 
034. 

1054. 
1054.
1054.
1055.

Naine.
-Aliquippa. P a ________________
-A m ory, Miss__________________
-Anne Arundel County, M d___
-Ashland, K y __________________
-Ashtabula, O h io _____________
-Ashtabula County, Ohio..........
-Athens, Ohio (5 Issues)_____
-Athol, M a ss___________________
-Atlanta, G a ___________________
-Atlantic City, X . J. (3 Issues)
-Attleboro, Mass_______________
-B ay City, Mich________________
-Beatrice School Dist., Neb___
-Beaumont, Tex. (2 issues)___
-Bellingham S. D. No. 81 .Wash
-Blaine County, Idaho___
-Blue Ridge, G a_________
-Boston, Mass____________
-Bowie, Texas (2 Issues) .
-Bristol County, Mass___
-Bristol County, Mass___
-Brunson Sch. Dist., S. C ___
-Brutus Un. Fr. S .D . N o .2 ,N .Y  
-Buflalo, N . Y ____________

.Canton, Ohio (7 issued________
-Canton, Ohio__________________
-Chelan Co. S. D. No. 15, Wash
-Cheyenne, W y o ________________
-Chicago, 111_____________________
-Childress, Texas________________
-Chisago Lake. Minn____________
-Cincinnati, O h io ______________
-Cincinnati, O h io_________ . . . .
-Cincinnati, O h io ______________
-Cincinnati, O h io ______________
-Cincinnati, Oh o ______________
-Cincinnati Sch. Dist., O h io .. .
-Cisco, T e x a s .. .................... ...........
-Clarendon County, S. C ----------
-Clarendon County, S. C -----------
-Clyde Park District, 111_______
-Corinth Un. Fr. S .D .N o .7 ,N .Y
-Cranberry Tw p., Ohio_________
-Creston, W a s h -- ................. .........
-Cuyahoga Falls Sch. Dist., O . .  
-Dayton, Ohio (5 issues).
-Dayton, Ohio____________
-Dayton, Ohio____________
-Denver, Colo.— Montclah 

District _______________
1113 ..  Douglas, W y o _____
l()55--Douglas Co. S. D. No. 7, 111..
1 1 1 3 ..  Dublin, Ga. (6 Issues)-------
1 11 3 . .  Dunkirk, N. V ____________
1 0 5 5 ..  East Cleveland, Ohio____
1 0 5 5 ..  Elmore, Ohio_____________
934__Esteline, S. D ___________________
994. .Fall River. Mats_______________

1114. .  Ferguson Sch. Dist., Mo_
0 0 4 ..  Findlay Sch. Dist., Ohio__________
004. .  Flushing Sch. Dist., Ohio_________

1 1 7 8 ..  Fort Bend County, T exa-_________
934-_Fort Morgan S. D. No. 3, Colo.
9 3 4 ..  Fort M organs. D. No. 3, Colo.
0 0 4 ..  Framingham, Mass______

1114. .  Freeborn County, Minn__
1178. .Frontenac Seh. Dist., K an____

004. .Gardiner, Me___________________
1 1 7 8 ..  Gloucester, Mass_________
111 4 _ .Great Barrington, M tss_______
1178. -Greenfield, Ohio___ _____________

094. .  Greenville County, V a __
904_ .Grove City, Pa_________________

1114 .-H am ilton , Ohio______________ -
1 0 5 5 ..  Hamilton, Ohio_______
1 0 5 5 ..  Hartford, Conn.— Arsenal S .D .

994-.H averhill, Mass________________
1 0 5 5 ..  Hempstead Un. Fr. Sch. Dist.

No. 21, N. Y ________________
9 3 4 ..  Herkimer County, N. Y . ...................

1 0 5 5 ..  High Point, N. C_______ _
1 0 5 5 ..  Hope, Ark. (2 Issues)____
005. .Hudson County, N . J _________
034. .Ithaca, N . Y ____________________

1 ’ 14 .Kalamazoo Sch. Dist., Mich . 
1178. King Co. S. I). No. 138. W ash-

005. .Klickitat Co. S .D .N o .85 ,Wash.
1 0 5 5 ..  Latonla, K y ----------------------
111 5 . .Lawrence Sch. I)lst., Kan____
111 5 . .Lee County. S. C ----------------------
117 .).-Leigh Sch. Dist. No. 30, Neb.
1 ( '5 5 ..  Lincoln. N eb_________ _________
1 1 7 0 ..  Logan Sch. Dist., Utah _

005 . .Lore City Sch. Dist., Ohio____
1 1 7 )..Louisville, Ky . ___________
995 -Lumberton, N . C ............ ............

1115 .Lym e Tw p., O h i o ____________
0 0 5 . .  McVIlle Sch. Dist.. N. D __________

1170. _ Madlsonvlile, Ohio __________
0 3 5 . -Malden, Mass___________

1055 . Manning S. I). No. 0, S. C ____
9 3 5 ..  Marion, Ohio. _______  _

1115. .  Marlon, Ohio (3 Issues)___
9 9 0 . . Marlon, Ohio _________________
0 0 0 - .Marlon County, Ind___________
9 3 5 ..  Marysville, O h io________
9 3 5 .-Massachusetts (9 Issues)_______

111 5 . .Massillon. O h io ________________
1 0 5 0 ..  Maxton, X . C _____________
090. .Meridian, Miss_________________
9 9 0 - .Meridian, Miss_________________
006--Meridian. Miss_______ ________
0 3 5 .-Milan, M ich ____________________
996 .Mill Township, Ohio___________
000 . .Montezuma Sch. Dist., O h lo .. 
090. .Montpelier, Ohio____ __________

1115. .Morgan Co., Ind. (2 issues)___

1 0 5 6 ..  Morrow County, O h io ___

1179 .Moundsvllle Ind. S. D .,W . Va.
1050. .Mount Vernon, N. Y ___________ AH
030 .Mount Vernon, N. Y ___________ 5

1 0 5 0 .-Nashville. Tenn_______________  4H
000 . .Newark, Ohio__________________ AH

I115.-N ew ark Sch. Dist., Ohio_____ 4
9 3 6 - .New  Britain, Conn____________ 4
9 3 6 . .  New Britain. Conn ___ 4 ]A

1115 ..  Newburgh, N . Y . (2 Issues)_______  4 H
1115 -. Newburyport, Mass___________  4
1 0 5 0 ..  Newport News, V a ..  ___4 H
1179 . -New York City_________________  3
1 0 5 6 ..  Niles, Ohio (2 Issues)------ 5
1 0 5 0 .-Norristown, Pa________________4
9 9 7 - .North Hempstead. N. Y .  . . .  4 H 

1 1 1 0 - .North Bend S. D. No. 13, Ore. 5 " 
907 . .Norwood, O h io________________  4 H
007.. .Norwood. Ohio (5 Issues).........AH

1050. .Orange, N . .I ______________ <1^
U lC .-O x fo rd , Miss____________________  0
1180. .  Pasadena, Cal _____________ AH
871. .Paterson, N .J __________ AH

1 0 5 6 .-Paulding, Ohio_____ ______ _____5
0 0 7 .-Paulding County, Ohio________ 5

Pate. M aturity . Am ount. P rice.
.  5 14,000 100.178
.  6 
_ 5

1000-1028 2,000
22,000
25,000

100

. .  5 (11918-1028 102.20
.  5 18,100 3:100
- AH 1000-1918 30,000 102.05
- 5 1000-1018 15,100 103
.  4 1038 24,000 101.817
.  4 1937 40,000 100
- AH 1928 & 1038 155,000 100.324
. A 1010-1034 50,000 101.57
.  5 1911,’ 13 &’ 16 125,000 100.261
_ 5 <11018-1938 80.000 102.50_ _ _ _____ . _ 40,000 102.848
1. a h 70,000 100
- 5K 1018-1027 17,500 102
_ 5 1038 30.000 100
. 4 1928 17.000 £100
_ 5 <11913-1948 17,000 100
.  AH 1909&1912 40,000 100.71
- AH 1912 100,000 101.037
- 6 1018-1028 10,000

1909-1028 30,000 102.51
<11028-1958 500,000 100.298

- 5 1918-1942 25,000 108.80
20,000 i 100.34

1011 6001
. 5 <11913-1018 1,500 100
- a h 1010-1038 160,000 100

1011-1928 300,000 102.813
- 5 <11918-1048 15,000 100
- 5 1900-1011 1,300 100
- 4 1923 528,000 101
- 4 <11028-1048 250,000 101.875
. 4 1948 50,000 102.753
. 4 1038 200,000 102.753
- 4 1058 05,000 103.604
. 4 1048 250,000 103.002
. 5 <11937-1047 14,000 100
. 5 1048 00,000 103.75
. 6 1018 10,000 107.80
. 5 1917-1927 7,500 100.10
. 5 1015-1920 30,000 103.141
. 5 1025-1030 10.000 111.75
. 5 6,500 100
• a h 1000-1920 35.000 102.942
. 6 1090 3,740 £100
. 5 1009 1,000 £100
. 4 1910 8,500 £100

. 6 397,700 100
<11018-1038 50,000 97

. 5 1900-1013 5,000 100.10

. 5 1937 05,000

. 4 1018-1033 80,000 100

. 5 12,000 100.42

. 5 1012-1020 15,000 106.10

. 5 <11013-1918 4,000

. 4 1018 170,000

. 5 1900-1928 15,000

. 4 1011-1025 15,000 100

. 5 1911-1025 3,000 105.133

. 4 <11012-1047 35,000 100
5 <11913-1023 15,0001 100
5 <21918-1928 15,000 J

. 4 
5 H

1008-1031 06,000
50.000
10.000

100.44

5 100
4 1033 70,000 101
4 1909-1938 40,000 102.01
4 1909-1927 60,500 101.80
AH 1000-1928 5,000 102.25
6 1909-1015 7,000
5 1018-1028 20,000 102.125
AH 1918 39,157 103.04
A 1018,’ 28&’33 50,708 101.63
4 1038 50.000
4 1918 74,000 100.55

4.60 1921-1935 30,000 100.384
4 1912-1010 00,000 100
5 1038 60,000
6 1009-1028 175,000 100
4 H 1048 850,000 105.349
A H <21913-1928 31,000 100.08
A H Various 85,000 101.15
5 <21013-1018 1,500 100
5 <21918-1928 3,500 100
6 1900-1928 10,000 106.357
4 40,000 100
5 <21923-1037 35,000 f/100.786
5 <21013-1028 15,750
5 1909-1918 47,010 100.021

1928 25,000 100
5 191 1-1922 0,000 103.75
4 1946 72,000 100
5 H 1938 30,000 1/100
5 <11914 10,000 103.35
4 7,800 100
4 1933 10,000 100.812
4 1932 16,000 102.040
5 1028 30,000 100
AH 1009-1010 7,500 101.09
A 28.450 too
A 3,050 100
3 H 1928 200,000 100.025
5 1910-1018 0,000 103.888
3 H 3 ,271 .000 101.40
A H _ _ 45,000 102.683
6 1038 50,000 103.52
5 1028 50,0001 1
5 1038 50,000 )t/100.77 1
6 1000-1018 150,0001
AH 1922-1039 30,000 100
5 1909-1913 5,000 100.778
5 1910-1013 1.100 102.272

AH
30,000
22,600

104

1 34,000 101.16
AH 1918 ( 17,500 101.205

I 9,500 101.407
5 35,000 101.08

01946
1914
1035

1918-1926
1909-1925

1936
1038

1909-1918
1909-1938

1948
1957

1910-1934 
d 1918-1928 

1933
1909-1918

1938
1937

" " 1928 '  ‘  
1918

1900-1916

05.000 105.507
40.000 102.219

125.000 101.048
85.000 104.15
17.000 100.135
30.000 100.29
15.000 100.29
52,500 100.57
75.000 101.034

100.000 100
28.000 3:100
16,108 _______

300.000 100.125
25.000 100.521
40.000 100.25

6,000 106.78
29,923 101.17

110.000 103.91
15.000 103.333

150.000 100.14
100.000 101.817

4,400 105.113
49.000 102.734
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.Philadelphia, Pa. (2 lss 

.Pine City Tw p., Mlnn.

Page. Name.
9U7-.Paulding County 

1180.
1116.
1180.
1057___________
1 1 1 6 ..Portsmouth, Ohio 
1116-_PortsmoUth, Ohio 
1116.
1116.
1057,

1057I I Rfchwood, Ohio (4 issu e s)... 
1117­

907.
1117­

937 .
1057-

.Provldence, It. I- (3 Issues).

School District No. 6, N. Y
1117.
1117.
1180­
1057.
1180.

937 . 
1057­
1057 _ 

998­
1058­

998 ­
9 9 8 ­

1117 
1058.

937 . 
9 0 8 ­
908 ­
9 08 .

1181­
1117­

1058.
938. 
998.
998. 
938. 
938.

1117.
1117.
1117.

999. 
1060. 
1119. 
1060. 
1119. 
1119. 
1182.
1118. 
1183. 
1118. 
1060. 
1118. 
1183. 
1000. 
1000­
1000.

.St. Bernard, C 

.St. Louis, llo .

Rate. Maturity. Amount., Price.
.  5 1U09-I91O lu^.133

. .  5 1913-1918 3,000 100

. .  4 1938 5,875,000 104.299
l ,493 100

. .  5 1922-11(3 l 15,000 101.164

. _ 4 35,000 £100

. .  4 1914-1918 5,500 100.327

. .  4 a 1928 63,000 104.42

. .  4 555,000 £100
1909-1914 3,000 100.033

. .  5 1912-1935 24,000 101.314

. .  4 A 62,000 101.074

. -  5 1909-1918 9,900 100

. .  4 A (11918-1928 1,000

. .  $ A 1928 170,000

. .  5 (11918-1948 15,000 100

r . 5 1917-1942 65,000 104.035
r.  5 1913-1932 12,500 102.65
. -  4A 
. -3 .65

1938 4.000
5.000 

15,000

107.76

. .  4 1908 100

. _ 5 (11928-1948 34,000 101.029

. _ 5 1918 3,500 100
.Santa Barbara, Cal------------------
.Sayre, P a ---------------------------------- 4 A
.Schenectady, N . Y ------------------ 4 A
.Seattle S. D. No. 1, Wash_____ 4 A
.Seneca County, Ohio (3 Issues) 5 
.Sharpsvllle School DIst., Ind_. 4 A  
.Skamania C o.S .D .N o.8 . .Wash. 5 
.Slayton School District, Minn. 4
.Sprlnglleld, Minn----------------------- 5
.Springfield, Ohio---------------------- 4 A
.Springfield, O h io ............ ............5
.Springfield, Ohio_______________ 5
.Statesville, N. C------------------------  5
.Territory of New Mexico (3 Is.) 5

.Texarkana, Texas (4 Issues)___

.Texarkana. Ark________________

.Troy, N. Y _____ ______ _________

.Tucson School District, A r lz -.

.'I’uckahoe, N. Y ________________

.Tuckahoo, N. Y ________________

.U tica, N . v ____________________

.U tica, N. Y ..................................
-Utica, N. Y . (4 Issues)...........-
.W alnut Springs Sch. Dlst., Tex 
.W arsaw , N. Y .......... ..............- - ­
-Washington Court House, Ohio 
-Washington Twp. S. D ., Ohlo.
-Wellsvllle, Ohio (5 issues)---------
-W est Seattle S .D .N o .73, Wash.
.Wheeler County, Texas-----------
.Wilkin County, Minn---------------
.Winfield, K a n .------------------------
.W yandot County, Ohio-----------
.W yom ing, Ohio (2 Issues)---------
.Yonkers, N . Y . (2 Issues)---------
.Y ork , Neb-----------------------------------
.Youngstown, Ohio---------------------
.Youngstown, Ohio_____________
.Zanesville, Ohio________________

1909-1948
1908- 1937
1909- 1928 

1928
1908*1909

1913

1 9 1 4 - 1928

1929-1931
1915- 1916 

1916 
1938

(11912-1947
1938

1909*1910
1927

1913-1924 
1913-1918 
1909-1924 
1909-1928 
1909-1914 

(H 918-1948
1908- 1910
1909- 1922 
1909-1923

36.000
15.000 

180,000
500.000

2,000
25.000

3.000
15.000
25.000
25.000 

2,300
2.000

25.000 
J25.000
150.000
40.000
40.000
32.000
50.000 ____

6,0001 100.166 
3,000)

80.000

100.291
100.206
103.28
102.125
100.05
100.48
100
100
101.27
107.39
105.672
105.65
100
105.077
101.407
100
100
100.45

4 A
4
5M
5
5 
4
4 A
6

(31917-1947 
1913-1918 

(11918-1938 
1909-1913 

1938
1909- 1928 

1918
1910- 1918 
1909-1913

1913

25.000 
11,645
14.500

3.000
13.500 

7,500
16,783
55.000
15.000
15.000
28.000 
16,000
9.000

100,000
27.000
18.500 

1,485
17.000
12.000

101.941
101.67
100.104
100
100
100.074
104.266
103.971
102.072
100
100
100
101.787
100.568
103.197
100
104.27
102.70
100.05
100.50

Total bond sales for April 1908 (181 municipalities
covering 278 separate Issues)____________________ fc$21,197,499

1928 
1909-1913 
1909-1938 

1938
1909-1928
1909-1918
1909-1918
1909-1958

1928
1909-1918
1909-1928
1909-1938

1928

$65,000
85.000
90.000
15.000 
3,500 
1,200

43,8561 
215,000 J

60.000 
4,000

15.000
18.000
15,000

Price.
94.25

a Average date of maturity, cl Subject to call in and after the earlier 
year and mature In the latter year, k Not Including $1,832,000 of tem­
porary loans reported, and which do not belong In the l.st. x Taken by 
sinking fund as an Investment, v And other considerations.

BONDS SOLD BY C A N A D IA N  M U N IC IP ALITIES.
Pane. Name. Rate. Maturity. Amount.
1 0 5 3 .-Am herst, N. S -------------------------4)4
1 1 7 8 ..  1.dlan H ead.Sask------------ 6
1 0 5 5 .-Lethbridge S. D. No. 51, Alber 6
1055._L!stowell, O n t ---------------------------
1115-_Llstowell, O n t ------------------------- -  5
1 9 5 5 ..  Little Boggy S.D .N o.1535,Sask. 8
1 1 1 5 ..  Moose Jaw, Sask-------------•)
1 1 1 5 ..  Moosc Jaw. Sask------ -------- o
1 1 1 5 ..  Nelson, B. C------------------  5

9 3 6 ..N ew  LIskeard, O nt-------------------- o
1 1 1 6 ..  Niagara, O n t____________ 4 3-3
1 1 8 0 ..  North Bay, O n t . . .............5
10 5 6 . .  0 .e m e e  S. D. No. 1251, Sask. 8 

997 --Penetangulshcnc, Ont. (2 Is.) _

99.012
98.30

1 9 5 7 ..  Prince Albert, Sask—
9 9 8 ..Saskatoon,Sask----------

1 0 5 8 ..  50uris. M a n ..........

5 1908-1937 38,0001 101.402
4 1908-1927 2 ,150 /
4 U 1928*1938 30,000
5 1908-1937 65,000 89.57
5 408,000 92.50
5 1928 7,700 92

14,747
6 1928 10,000 06.03
4 1928 50,000 95.61

$1,256,153
PR E VIO U S MONTHS.

938-.Summerberry S .D .N o .33 ,Sask. 
1 0 5 9 .-W allace, Man-----------------------------

The following items, included in our totals for previous 
months, should be eliminated from the same, as the sales 
have not been carried to completion. We give the page 
number of the issue of our paper in which the reason for the 
failure to consummate the sale may be found. 
nrae. Name of Municipality. Amount.
1 1 7 7 ..  Colllnwood Sch. D lst., Ohio (March list)-------------------- $35,000
1 1 1 4 ..  Kansas City, Kan. (March list)------------------------------------------ 116,000
1 0 5 7 --Pomeroy. Ohio (February list)-------------------------------------------------- 6,000
1! 8 1 . .Statesville, N. C. (March list)........ ...................................................... 25,000
9 3 8 ..  Tuckahoe, N. Y . (March list, 2 Issues)............... .............. 9,000

We have also learned of the following additional sales for 
previous months:
Page. Name.

9 9 3 ..  Columbus, Ohio (21 Issues) . .

9 9 8 .-Thief River Falls, Minn_____
1 0 5 8 . .  Toledo, Ohio (Jan.)_____
1 0 5 8 . .  Toledo, Ohio (Feb., 14 Issues)
1 0 5 8 ..  Toledo, Ohio (8 Issues)_
1 0 5 8 ..  Toledo, Ohio —  ----------

9 9 8 . .Twin Falls S. D. No. 1, Idaho
1 0 5 9 ..  Van Buren County, Iowa__________

Rate. Maturity. Amount Price.
4 $176,000 £100

- 4 A 1908 * 19 10 205,000 £100
52,752 100

- 4 A (11918-1938 50,000 100.592
_ 5 1912-1952 50,000 100
- 4 a 1938 72,250 100
_ 5 1937 50,000 103
- 5 1928 12,000 1/100
- 4 A 1927 50,000 £100
.  5 51,759 £100
.  5 38,206 £100

1928 10,000 £100
. 5 (11918-1928 60,000 100

35,000 101
- 5 105,000 100
- 4 1918 27,0001 1 1 8 . .Worcester, Mass. (2 Issues). _

All the above sales (except as indicated) are for March. 
These additional March issues will make the total sales 

(not including tempdrary loans) for that month §19,058,583.

N e w s  I t e m s .

New Jersey.— Extra Session of Senate.— In accordance 
with a proclamation issued early in the week by Governor 
Fort the upper house of the Legislature was convened 
yesterday (May 8) in special session to act upon appoint­
ments to the Civil Service Commission, the Board of Health 
and several others authorized by the Legislature at the regu­
lar session which ended April 11. See V. 86, p. 992.

New York City.— Amendments to City Charter in Relation 
to Corporate Stock.— Prior to adjournment on April 23 the 
Legislature passed an Act (Chapter 147, Laws of 1908) 
which provides for an amendment to the City Charter under 
the terms of which the Commissioners of the Sinking Fund 
are empowered to issue corporate stock maturing in not 
more than fifty years from date and redeemable before that 
time at the option of said commissioners at par and accrued 
interest. At present such corporate stock is “ redeemable 
at a period of not less than ten nor more than fifty years 
from the date thereof.” The Legislature also passed an­
other amendment to the City Charter whereby bidders 
at the public sale of corporate stock are required to deposit 
certified checks drawn on a national bank or a trust com­
pany or State bank incorporated and doing business under 
the laws of the State of New York. At present the require­
ment is simply that checks must be drawn upon a “ sol­
vent banking corporation.”

Virginia— W est Virginia.— Testimony to be Taken by 
Special Master in Debt Settlement Suit.— On May 6 Chief 
Justice Fuller of the United States Supreme Court made 
public the terms of the decree of that tribunal ordering 
the taking of testimony by a special master in the suit of 
the State of Virginia versus the State of West Virginia, 
wherein the former undertakes to compel the latter to as­
sume that portion of the debt of the old State of Virginia 
contracted prior to the creation of the State of West Vir­
ginia. As already stated in V. 86, p. 992, counsel for both 
States concluded argument before the United States Su­
preme Court on April 10. The facts which the master is 
to ascertain and report to the Court are stated as follows 
in the daily papers:

1. The amount of the public debt o£ the Commonwealth of Virginia 
Jan. 1 1861, stating specifically how It was evidenced, underwhatauthorlty, 
and for what purposes created, and dates and nature of bonds or other 
evidence.

2. The extent and value and population of the territory of Virginia and 
of West Virginia June 20 1863, giving population with and without slaves.

3. All expenditures made by the Commonwealth of Virginia within the 
present State of West Virginia since any part of the debt was contracted.

4. Such proportion of the ordinary expenses of the Government of Vir­
ginia since any of the debt was contracted as was properly assignable to the 
West Virginia counties on the basis of average total population of Virginia, 
with and without slaves.

5. And also on the basis of the fair estimated valuation of the property, 
real and personal, by counties, of Virginia.

6. All moneys paid Into the treasury of the Commonwealth from the 
counties now Included within West Virginia prior to that State’s admission 
Into the Union.

7. The amount, value and description of all money, property, stocks 
and credits which Wost Virginia received from the Commonwealth of 
Virginia not embraced In any of the preceding Items and not Including any 
property, stocks or credits acquired by the Commonwealth after the or­
ganization of the restored Government of Virginia.

The Court reserves the consideration of the allowance of Interest, of the 
costs of this suit,and all further directions, until after the Master has made 
his report.

B o n d  P r o p o s a ls  a n d  N e g o tia tio n s  this week 
have been as follows:

Aberdeen, Brown County, So. Dak.— Bonds Voted.—  
Propositions to issue 810,000 water-works, 813,000 sewer 
and 87,000 artesian-well 4J^% 20-year bonds carried at 
an election held April 21. The vote was 884 “ for” to 415 
“ against” the water bonds, 1122 “ for” to 409 “ against” 
the sewer bonds and 1147 “ for” to 381 “ against” the well 
bonds.

Allegheny County (P. O. Pittsburgh), Pa.— Bond Offering 
— Proposals will bo received until 12 m. May 14 by F. P. 
Booth, County Comptroller, for 81,000,000 4 %  coupon 
road and highway-improvement bonds. Denomination 
81,000. Interest semi-annually at the County Comptroller s 
office. Maturity thirty years. Bonds are subject to State 
tax. Certified check (or trust company bond) tor 810,000, 
payable to the Board of County Commissioners, is required.

Allen County (P. O. Fort Wayne), Ind .— Bond O ffer in y .—■ 
Proposals will be received until 2 p . ni. May 13 by Geo. W . 
Lindcmuth, County Auditor, for 82,946 41 6 %  coupon as­
sessment bonds for the unpaid cost of the construction of the 
D. C. Smith Ditch. Denomination 8100, except one bond 
of 8146 41. Interest semi-annual. Maturity 10 bonds on 
May 15 in each of the years 1910 and 1911 and 9 bonds on 
May 15 1912.

Alliance School District (P. O. Alliance), Ohio.— Bond 
Sale.— The highest bid received on May 4 for the 825,000 
4 %  school-building bonds described in V. 86, p. 1112, was 
one of par and accrued interest submitted by the City Sav­
ings Bank & Trust Co. of Alliance. Maturity 81,000 on 
May 4 1914 and 82,000 yearly on May 1 from 1915 to 1926 
inclusive.

Ambridge, Beaver County, Pa.— Bond Sale.— On May 4 
the 826,000 5 %  coupon land-purchase, garbage-plant and 
street-improvement bonds offered on that day (V. 86, p. 
933) were awarded to the First National Bank of Cleveland. 
Denomination 81,000. Date Jan. 2 1908. Interest is pay­
able by the Borough Treasurer. Maturity 85,000 on Jan. 2 
in each of the years 1913, 1918, 1923, 1928 and 1933. Bonds
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are exempt from State taxes. Assessed valuation for 1907, 
$3,316,715.

Ashtabula School District (P. O. Ashtabula), Ashtabula 
County, Ohio.— Bond S a le .— On May 5 $30,000 4 ;U %  bonds 
were awarded to the Cleveland Trust Co. of Cleveland at 
103.481. Authority Sections 3991 and 3992, Revised 
Statutes; also election held April 6. Denomination $1 000. 
Date day of sale. Interest April 1 and Oct. 1. Maturity 
$1,000 each six months from April 1 1912 to Oct. 1 1926 
inclusive. Following are the oids:
Cleveland Trust Co.. Clev_$31,044 50|Otls & Hough, Cleveland $30 7 1 5  00 
National Bank, Cleveland 30,947 50 I Well, Roth & C o ., Clncln 39 691 00 
W . R. Todd & C o., Clncln. 30,825 00 |National Bank of Ashta- ' °
Seasongood & Mayer, C!n_ 30,776 40 J bula ____________________  30 647 39

Athens, Clarke County, Ga.— Bond S a le .— On May 1 the
$50,000 school and the $25,000 University of Georgia 5 %  
30-year coupon bonds described in V. 86, p. 1053 were 
awarded to John W . Dickey of Augusta at 104.75 and ac­
crued interest— a basis of about 4 .704% . The following bids 
were also received:

Provident Savings Bank &
Trust Co., Cincinnati ..$77 ,20 0  00 

Roblnson-Humphrey Co.,
Atlanta ------------------------- 77.161 00

Sutton, Struther & Co.,
Baltimore --------------------- 76,012 00

Baker, Watts & Co.. Balt. 76 312 50

VV.S. Glenn, Pres. Secur.Tr.
Co., Spartanburg, S. C .$77,906 25 

Seasongood & Mayer, Cin­
cinnati----------------------------  77,685 00

Well, Roth & Co., Clncln. 77,500 00 
E. H . Rollins & Sons.

Boston----------------------------  77,445 00 . .................... .................. .......  _  ̂ u
In addition to the above, a bid at 102.76 for the $50,000 

schoo1 bonds and one at 103.51 for the $25,000 University 
of Georgia bonds were also received from Townsend Scott & 
Son of Baltimore.

Athol, Worcester County, M ass.— Bond S a le .— On April 15 
JLee, Higginson & Co. of Boston were awarded $24,000 4%  
30-year sewer bonds at 101.817— a bas s of about 3 .897% ! 
Denomination $1,000. Date April 1 1908. Interest semi­
annually in January and July.

Atkinson School District (P. O. Atkinson), Holt County,
Election.— Reports state that an election will 

&  \5 to allow the voters to determine whether or 
not $10,000 school-building-addition bonds shall be issued.

Avalon (P. O. Allegheny), Allegheny County, Pa .— Bond  
Sale. I he $10,000 funding and the $75,000 street-improve­
ment 43^2% coupon bonds described in V. 86, p 992 were 
purchased on May 1 by the Municipal & Corporation Se­
curities Co. of Pittsburgh for $85,910— the price thus being 
101.07. Interest is payable at the Avalon Bank of Avalon 
Bonds are exempt from State tax.

Baltimore, M d.—  Bond S a le .—  The $500,000 3 ^ %  reg s- 
tered sewerage-system-construction bonds dated April 1 
1908 and described in V. 86, p. 992, were brought on May 4 
by the Mercantile Trust & Deposit Co. of Baltimore at 
93.01 and accrued interest. Maturity Oct. 1 1980.
o»Bf rb«rt0n’ Summit County, Ohio.— Bond S a le .—  On April 
20 the $518 04 Storm Sewer District No. 1 and Sub-D strict 
No. 2 (village’s portion) and $5,696 41 Storm Sewer D strict 
,)•  1 and Sub-District No. 2 assessment 5 %  coupon bonds 

described m V 86, p. 992, were awarded to the Provident 
*  Trust Co. of Cincinnati at par and $5,897 49 

(KM.529) and accrued interest,respectively. Maturity part 
yearly on Sept. 1 from 1909 to 1918 inclusive.

Barbours ville, Cabell County, W . V a .— Bids R ejected .—  
Un April 20 all bids received for the $15,000 5 %  10-30-year 
(optional) coupon water-works and sewerage bonds de­
scribed in V. 86, p. 992, were rejected.

Barnes ville, Balmont County, Ohio.—  Successfu l B idder —  
We are adv.sed that the bid of $3,960 58 submitted on 
March 30 by Geo. B. Kirk & Co. of Allegheny (V 86 p 871) 
has been accepted for the $3,854 58 5 %  coupon street-paving 
assessment bonds offered on that day.

Bedford Township School District, Cuyahoga County, 
~ ,io . Bond S a le .— On May 4 Rodgers & Son of Chagrin 
Falls were awarded the $2,000 5 %  coupon school-building 
and improvement bonds described in V. 86, p. 1112 at 
101.362 and accrued interest— a basis of about 4 51%  
Following arc the bids:
RoUgers & Son, Chagrin |Cleveland Tr. Co.. C levc..$2 ,0 20  75

1 alls - ---------- ------------------- $2,027 25 | M. S. IClrk............................... 2,010 00
Maturity $500 yearly on Oct. 1 from 1909 to 1912 inclusive. 
Bellingham School District No. 81 (P. O. Bellin°-ham) 

Whatcom County, W ash .— Bond S a le .—  The State o fV a sh -  
° ffering Par /or 4 ^ %  1-20-year (optional) bonds, 

was the successful bidder for the $70,000 building bonds, 
proposals for which were asked (V. 86, p . 1053) until April 
7- .w  i(?llowing bids were received for 10-20-year (on-
tional) bonds as originally advertised:
Am . Tnist & Hav. B k ., c h ic .$72,240 | Morris Bros. PnrH.mri *y,
S i E W - ,  i ahnl^ C' " ? ilKO- - - -  72.150 IS. A . Kean Chicago ----------  70*210
Otis & Hough. Cleveland. . . .  71,760 | First Nat. B k ., Bellingham 11 70,101

The above bids were all made for 5 %  bonds.
Birmingham, Jefferson County, A la .— Road O ffer in g .—  

Proposals will be received until 12 m. May 25 by Geo. B 
Ward, Mayor, for $100,000 5 %  sanitary sower bonds. Ma­
turity thirty years. Certified check on some Birmingham 
bank for $2,000 is required. Bonds to be delivered within 
thirty days from date of sale.

The o ffic ia l notice o f  this bond offerin g  will be fou n d  am ong  
the advertisem ents elsewhere in  this D epartm ent.

Boston, Mass.— Rond Sale.— During the month of April 
this city sold to its various trust funds at par $17,000 4 %

20-year bonds for the building and equipment of a consump­
tive hospital department. Securities are dated April 1 1908 

™ !?n-~ This city has borrowed, according to 
reports, $500,000 in anticipation of collection of taxes

Bryant, Hamlin County, S. D .-R o n d  Offering.— Proposals 
r ;J lbA !r?eiVefd uatil 1 P- m - May 16 by F. R. Shepherd, 
dome^Hp lt0r’ f0r ? 10/ 00? 5%  bonds for providing water for domestic uses. Authority election held April 21 1908. 
Denomination $1,000. Interest annual.

Cadiz, Harrison County, Ohio.—  Bond Sale.—  The $13,800 
v /a coupon street-paving assessment bonds described in 

. > we3'° awarded on May 2 to Seasongood &
£ ? Cmnatl at ,101.-666 and accrued interest. The 1 olio wing bids were received:

Seasong°od & Mayer. CIn . $14,030 00 I W ell Roth & Cn r w  s n  on* nn
Hayden S V & ^ C l e V  ft’SSS «<> 50°
Cleveland Trust Co.°  C k v !"  13 ,’926 50 X e w ^ t  ' ? J L COn T oL ! H 3, H °  
Breed & Harrison, Clncln 1 3  9 17  an 1 First «5ianĴ i' Co 1 u m . 13 ,8 z 9 o0
Denison & Farnsworth, C levl3,906 50 IJohn Con well! Cadiz® (fSr 13 '821 ° °

I 13 b o n d s)___ 5 258 1 2
All bidders offered accrued interest in addition to their bids" 
Maturity S400 on Sept, 1 1909, $800 each six months

M a r c h ^ m s 1 191°  t0 Sept' 1 1917 inclusive and S600 on
Bonds Proposed.— The Town Clerk advises us that this 

town will be on the market about June 15 with about $10 500 
street-paving bonds.

Cambridge School District (P. O. Cambridge), Ohio.—
30 ° f f erinl :— No sale was made on April
30 of the $85,000 4 %  coupon high-school bonds described in
7 • » E- 1U5,4- The ™te of interest was subsequently raised
May 21 ^  ProPosa!s are aSain asked for, this time until

Camden, Camden County, N. J .— Bond Offering.— Propos­
als will be received until 8 p. m. May 11 by James E. Hewitt 
Chairman of Finance Committee of City Council, for the fol­
lowing bonds:
3 3 o2 ,0^ ° 4 B %  20-year floating-debt bonds.

85.000 4 >6%  30-year water bonds.
a I I V- 52*year hre-and polfcc-electrlc-system bonds.

25.000 4 %  20-year fire-house bonds.
Registered bonds in lieu of coupon bonds will be issued at 

option of purchaser. Date June 1 1908. Interest semi­
annual. Bonds are tax-exempt. Official circular states 
that there is no controversy or litigation pending or threat­
ened concerning the validity of any of the above issues,
tho fm T 0rafte eX1Stcnc® or boundaries of municipality or 
the tides of the present officers to their respective offices 
Certified check on a national bank for 2 %  of bonds bid for, 
payable to the City Treasurer, is required. Delivery June 15 
Accrued interest to be paid by purchaser.

Canal Winchester School District (P. O. Canal Winchester) 
Franklin County, Ohio.— Rid Rejected.— Only one bid was 
received on May 2 for the $25,000 4 %  high-school-building 
bonds described in V. 86, p. 1054. We are advised that 
as this offer did not comply with the terms of the adver­
tisement, it was rejected. The bonds will be re-advertis 'd 
for sale at a higher rate of interest.

Chicopee, Hampden County, Mass.—  Notes Not Sold.—  
No satisfactory bids were received on May 5 for the $10 000 
notes offered (V. 86, p. 1113) on that day.

Childress, Childress County, Te x . — Bonds Registered and 
Sold.— lhc btate Comptroller on April 28 registered $15 000 
5 %  10-40-year (optional) water-works bonds dated Feb’. 15 
1903. These securities have been taken by the State Perm­
anent School Fund at par and interest.

Chisago Lake (P. O. Centre City), Chisago County, Minn. 
Bond Sale On Apr.l 30 the $1,300 5 %  coupon town hall 

bonds described in V. 86, p. 1054, were awarded to F. G. 
Stromgren of Chisago Lake at par. This was the only offer 
receiver1. Maturity on June 10 as follows: $500 in 1909 and 
$400 in each of the years 1910 and 1911.

Cleveland, Ohio.— Bond Sale.— The following gives the 
bids received on May 4 for the three issues of coupon bonds 
aggregating $1,191,000, mentioned below and described in 
V 86, p. 1054. The successful bidders are indicated in the 
table:

*350.00° $616^000 $225,000

Hayden, Miller & Co., Cleve 1 Water'B ° n(ls- Street Bonds. Sewxr Bonds. 
Breed & Harrison, Cincinnati - |
Rhoades & Co.. New Y o r k ...  h*$358,016 50 *$626,040 80
Provident Sav ngs Bank <5c|

Trust Co., Cincinnati_____ j
N . W . Harris & Co., New York- ......................  *S227  655 no
Seasongood & Mayer, C lncln.. 1 .................  *4Z7.0o5 00
Well, Roth & Co., Cincinnati, i
Central Trust & Safe Deposit) 355,530 00 622 902 00

Co., Cincinnati_______ . [ ' uu ................. ..
Union Sav. Bk. & Tr. C o.. Cln. J 
First Trust & Sav. Bank. Chlc.l
(V w \ CS ’ Chjc * y ° - -  I 351,435 00 622,515 00Vj. II. Rollins & Sons, Chicagoj -----------------
H . W . Poor & Co.. Boston----  350,385 00 620,685 00 ....................

•Successful bidders.

$500,000 4 14%  coupon intercepting sewer bonds were also 
° ? e» £  ™  fthe ,samc, day > but not sold. A joint bid of 
$1,708,4-0 for the whole four issues of bonds (aggregating 
$1,691,000) was received from the First National Bank and 
Otis & Hough, both of Cleveland, but rejected.

Crawford County (P. O. Bucyrus), Ohio.—  Bond Sale.—
On May 4 the $40,000 5 %  coupon court-hous2-improvement 
bonds described in V. 86, p. 1113, were awarded to the
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Bucyrus City Bank of Bucyrus at 100.302 and accrued in­
terest. The bids received were as follows:
Bucyrus City Blc., B u cy ru s -.$40 ,121  I First Nat. Bank, Cleveland-.$40,011 
Farmers’ & Citizens’ Bank & (New I*Irst National Bank,

Savings Co., Bucyrus____  40,060 1 Columbus --------------------------- 40,000
Maturity part each six months from Oct. 1 1908 to April 

1 1910 inclusive.
Crawford County (P. O. Denison), Iow a.— Bond Offering. 

— Proposals will be received until May 14 for $50,000 bonds 
due April 1 1916.

Dayton, O hio—  Bond Offerings—  Proposals will be re­
ceived until 12 m. May 11 by Edward Philhpps, City Auditor, 
for $14,500 Williams Street and $14,500 River Street 5 %  
coupon paving bonds. Denomination $1,000, except one 
bond of $1,500 in each issue. Date May 1 1908. Interest 
semi-annually in New York City. Maturity $1,500 of each 
issue on May 1 1909, $1,000 of each issue yearly on May 1 
from 1910 to 1914 inclusive, and $2,000 of each issue yearly 
on May 1 from 1915 to 1918 inclusive. Each bid must be 
accompanied by an unconditional certified check on a na­
tional bank for $725, made payable to the City Auditor. 
Bonds will be delivered May 11 1908.

In addition to the above, proposals will also be received 
at the same time and place by Edward Philipps, City Audi­
tor, for $40,000 4 %  coupon general street repair and im­
provement bonds. Denomination $1,000. Date May 1 
1908. Interest semi-annually in New York City. Maturity 
$1,000 yearly on May 1 from 1915 to 1954 inclusive. Un­
conditional certified check for $2,000 drawn on a national 
bank and made payable to the City Auditor is required. 
Delivery of bonds May 11 1908.

Enid, Garfield County, Okla.— Bonds Awarded in Part.—  
On March 16 $52,752 of the five issues of bonds, aggregating 
$390,000, offered without success on Dec. 19 1907 (V. 85, 
p.1659), were disposed of to local banks at par for 5s.

Erie School District (P. O. Erie), Erie County, P a . -  
Bond Offering.— Proposals will be received until 3 p. m 
May 18 by W . J. Flynn, Secretary Board of Education, 
for $57,000 4 %  coupon school-building-completion and 
ground-purchase bonds. Authority Acts of the General 
Assembly approved April 20 1874 and April 13 1897. Do- 
nomination $500. Date July 1 1908. Interest semi-annu­
ally at the District Treasurer’s Office. Maturity on July 1 
as follows: $2,000 in each of the years 1910 and 1911; $7,000 
in each of the years 1912, 1913, 1914 and 1915 and $5,000 
yearly from 1916 to 1920 inclusive. Bonds are exempt 
from all taxes. Certified check, certificate of deposit or 
cash for 1%  of bonds bid for is required. Official circular 
states there has never been any default in payment of princi 
pal or interest.

Essex County (P. O. Newark), N. J .— Bond Sale.— On 
May 4 the $500,000 hospital and $300,000 park 4 %  40-year 
gold coupon bonds described in V. 86, p. 1055, were awarded 
to the Prudential Insurance Co. of Newark at 101.79 and 
accrued interest— a basis of about 3.912%

Fall River, M ass.— Bond Offering.— Proposals will be 
received until 10:30 a. m. May 12 by Chas. P. Brightman 
City Treasurer, for $75,000 4 ^ %  registered contagious 
hospital bonds. Authority Chapter 89, Acts of 1908. De­
nomination $500 or multiple thereof. Date May 1 1908 
Interest semi-annually by check mailed from City Treas 
urer’s office. Maturity $4,000 yearly on May 1 from 1909 
to 1918 inclusive and $3,500 yearly on May 1 from 1919 to 
1928 inclusive. Bonds are tax-exempt. Certified check 
on some national bank for $1,000, payable to the “ City ot 
Fall River,”  is required.

Fairmont School District (P. O. Fairmont), Fillmore 
County, Neb.— Bond Election— On May 11 the question ot 
issuing $27,500 5 %  school-house bonds will be submitted 
to a vote of the people. Maturity twenty years, but subject 
to|call before that time.

Fitzgerald, Ben Hill County, Ga — Bond Offering—  Pro­
posals will be received until 3 p. m . May 15 for the $20,000 
5 %  funding bonds voted on Feb. 18. Denomination $1,000. 
Date June 1 1908. Interest semi-annual. Maturity thirty 
years. Certified check for $500, payable to the Watei 
Light and Bond Commissioner, is required. Bonded debt 
including this issue, $51,000. Floating debt, $20,000
M. Wise is Clerk and Treasurer.

Fort Bend County (P. O. Richmond), Tex.— Bond Sale.—  
This county recently disposed of $35,000 4 %  bridge bonds 
to the State Permanent School Fund at par and interest 
Maturity Oct. 10 1947, subject to call after five years.

Franklin County (P. O. Brookville), Ind.— Bond Sale. 
Reports state that the $22,000 3 ^ %  coupon bridge-con­
struction bonds offered on May 4 (V. 86, p. 1114) were sold 
to local people at par. Maturity $1,100 each six months 
from May 15 1909 to Nov. 15 1918 inclusive.

Fremont School District (P. O. Fremont), Sandusky 
County, Ohio.

Bond Offering.— Proposals will be received until 12 m 
May 12 by the Clerk Board of Education for $25,000 4^2%  
coupon bonds. Authority Sections 3991 and 3992, Re­
vised Statutes. Denomination $500. Date May 12 1908 
Interest April 1 and Oct. 1 at the office of the Clerk Boaid 
of Education. Maturity $1,500 on April 1 in each of the

$2,500 each six months from April 1 1913 to April 1 1914 
inclusive, and $3,000 on Oct. 1 1914. Bid must be uncon­
ditional and accompanied by a certified check on some bank 
at Fremont for $1,000. These securities are part of an issue 
of $100,000 high-cshool-building bonds noted on April 14.

Frontenac School District (P. O. Frontenac), Crawford 
County, Kan.— Price Paid for Bonds.— The price paid for the 
$10,000 5 %  school-building bonds awarded on April 15 to 
the State School Fund Commissioners (V. 86, p. 1114) was 

Denomination $500. Date April 15 1908. Interest 
annual. Maturity April 15 1928, subject to call at any in­
terest-paying period.

Gloucester, M ass.— Description of Bonds.— We are advised 
by the City Treasurer that the $40,000 4 %  water-works 
bonds awarded on April 29 to Parkinson & Burr of Boston 
at 102.61— a bas:s of about 3.745%  (V. 86, p. 1114) arc in 
denomination of $1,000 and are dated April 1 1908. Interest 
semi-annual. Maturity $2,000 yearly on April 1 from 190.) 
to 1918 inclusive and $1,000 yearly on April 1 from 1919 to 
1938 inclusive.

Greenfield, Ohio.— Bond Sale.— This village on April 25 
sold $5,000 4j/£%  street-improvement and road-roller bonds 
to E. H. Miller of Greenfield at 102.25. Denomination $250. 
Interest semi-annually in March and Sept. Maturity part 
yearly on March 1 up to and including 1928.

Grimstad, Roseau County, Minn.— Bond Sale.— A. II. 
Foss, Cashier of the Farmers’ & Merchants' State Bank of 
Roseau, has purchased the $6,000 20-year road-building 
bond, proposals for which were asked until April 16. See 
V. 86, p. 620, for a description of this security.

Hamler, Henry County, Ohio.— Bond Sale.— On May 6 
the $2,400 6 %  1-10-year (serial) coupon sewer-system bonds 
described in V. 86, p. 1114, were awarded to Spitzer & Co.of 
Toledo for $2,455 (102.291) and accrued interest. A bid of 
$2,453 50 was also received from the Security Savings Bank 
& Trust Co. of Toledo.

Haverhill, Mass.— Temporary Loan.— Reports state that 
a temporary loan of $50,000 in anticipation of collection of 
taxes has been negotiated with Bond & Goodwin of Boston 
at 3 .58% .

Idaho Irrigation District (P. O. Idaho Falls), Bingham 
County, Idaho.— Bond Offering.— John A. Modin, Secretary, 
is offering at private sale the $330,000 6 %  coupon bonds for 
purchasing and improving a canal system for supplying wa­
ter to the lands within this district. Authority, vote of 146 
to 8 at election held April 8 1907. Denominations $1,000, 
$900, $800, $700, $500, $400, $300 and $100. Date July 1 
1907. Interest semi-annually at the Chase National Bank 
in New York City. Maturity on July 1 as follows: $16,500, 
1918; $19,800 in 1919; $23,100 in 1920; $26,400 in 1921; 
$29,700 in 1922; $33,000 in 1923; $36,300 in 1924; $42,900 m  
1925; $49,500 in 1926,and $52,800 in 1927. Bonds are ex­
empt from all taxes. They were offered but not sold (V . 86, 
p. 560) on Feb. 1.

Indian Head, Sask.— Debenture Sale.— Local papers report 
that $85,000 6 %  water-works, electric-light and fire-hall- 
construction debentures have been disposed of to W . A. 
MacKenzie & Co. of Toronto. Interest annual. Maturity 
part yearly for thirty-five years.

Jefferson County (P. O. Charles Town), W . V a .— Bonds 
Awarded in Part.— Oi the $91,900 4 %  10-30-year (optional) 
coupon funding bonds offered on April 21 and described 
in V. 86, p. 995, $10,000 have been sold at par and accrued 
interest.

Kansas City School District (P. O. Kansas City), Jackson 
County, M o.— Bonds awarded in Part.— The Secretary ot 
the Board of Education informs us that $200,000 mote 
of the $320,000 bonds (the unsold portion of the $590,UUU 
4 %  20-year gold coupon school-budding bonds mentioned 
in V. 86, p. 63) have been disposed of at par a n d  accrued 
interest. This makes a total of $504,000 bonds sold to date

King County School District No. 138, V/ash. Bond Sale. 
Amii ot; ti,,, <i rain .*Lin.wn.r (nntional) coupon school-

« , 0 W  on I M ,000 y o ^ n T p l l T T ^  7»2 0  to' 1949 i

— On April 25 the $1,500 5-10-year (optional) coupon 
house bonds described in V. 86, p. 995, were awarded to the 
State of Washington at par and accrued interest tor 5s. A  
bid at par for 6s was also received from Win. D. lerkins A 
Co. of Seattle. Bonds are dated June 1 1908.

Lakewood (P. O. Station, Cleveland), O hio—  Bond Sale —  
On May 1 the First National Bank of Cleveland purchased 
the $88,572 5 %  Lake Avenue improvement assessment 
bonds described in V. 86, p.1055, at 103.169 and accrued 
interest. Following are the bids: Tr
First Nut. Bank, Cleve —  501,37!) 5 0 !Otis *  Hough, Cleveland $ .)0 ,1o7 
Cleveland Tr. Co., Cleve . 1)1,007 75 | New First National Bank,
Havden, M iller* C o . Clev 00,853 00 1 C o lu m b u s ...-  . . . .

Maturity $8,857 20 yearly on Oct. 1 from 1909 to 1918 in­
clusive.

Lancaster, Erie County, N. Y .— Bond Offering.— Proposals 
will be received until 8 p. m. May 18 by Peter P. Adolf, 
Village Treasurer, for $150,000 coupon (with privilege of 
registration) sewerage-system-construction bonds. Author­
ity election held March 26 1907. Denomination $500. 
Date April 1 1908. Interest (rate to be named in bid) semi­
annually at such bank or trust company in New York City or 
Buffalo as may be designated by the purchaser. Maturity

inclusive. An
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unconditional certified check for 2%  of bid, payable to the 
Village Treasurer, is required. These bonds were to have 
been offered on May 8 ,but,owing to a typographical error in 
the original advertisement, it was found necessary to change 
the date for receiving bids.

The official notice of this bond offering will be found among 
the advertisements elsewhere in this Department.

La Porte County (P. O. La Porte), Ind.— Bond Sale.— The 
$125,000 5 %  1-20-year (serial) bonds to build a court house 
at Michigan City and for other corporate purposes, offered 
on May 5 (V. 80, p. 1115), were sold to the Fletcher National 
Bank of Indianapolis for $135,075— the price thus being 
108.048— a basis of about 4 .052% .

Leetonia, Columbiana County, Ohio.— Bond Offering.—  
Proposals will be received until 12 m. May 11 by F. A . Whit­
taker, Village Clerk, for $4,200 5 %  Main Street and Walnut 
Street paving assessment bonds. Authority Section 95, 
Municipal Code. Denomination $100. Date March 10 1908. 
Interest semi-annual. Maturity $800 on March 10 in each 
of the years 1909, 1910 and 1911 and $900 on March 10 in 
each of the years 1912 and 1913. Certified check for 5%  
of bonds bid for, payable to the Village Treasurer, is required. 
Bonds will be delivered within ten days from the time of 
award. Accrued interest to be paid by purchaser.

Leigh School District No. 39 (P. O. Leigh), Colfax County, 
Neb. Bond Sale.— The Lincoln Safe Deposit & Trust Co. 
of Lincoln has been awarded the $15,750 5 %  school-house 
bonds offered on April 15 and described in V. 80, p. 935. 
Maturity May 1 1928 subject to call May 1 1913.

Licking County (P. O. Newark), Ohio.— Bond Offering.—  
Proposals will be received until 1 p. m. May 12 by J. N. 
Wright, County Auditor, for the following bonds:
$12,340 4 ,4 %  coupon ditch-improvement bonds. Authority Sections 

4447 ct sen., Revised Statutes. Denomination $000, 
except one bond of $840. Maturity $840 on March 1 1909 
and $500 each six months from Sept. 1 1009 to March 1
1911 Inclusive: $1,000 on Sept 1 1911; $500 each six months 
from March 1 1912 to Sept. 1 1013 Inclusive; $1,000 on 
March 1 1914; $1,000 each six months from Sept. 1 1914 to 
March 1 1916 Inclusive; $1,000 on Sept. 1 1916; $500 each 
six months from March 1 1917 to March 1 1918, Inclusive, 
and $1,000 on Sept. 1 1918.

26,800 4 >$ %  coupon pllce-lmprovcment bonds. Authority, Sections 
4670-14 et seq.. Revised Statutes. Denomination $500, 
except one bond of $800. Maturity $800 on March 1 1909; 
$1,000 on Sept. 1 In each of the years 1909, 1910, 1911,
1912 and 1913; $1,500 on March 1 In each of the years 1910,
1911. 1912 and 1913 and $1,500 each six months from 
March 1 1914 to Sept. 1 1918 Inclusive.

The above bonds are dated Nov. 9 1907. Interest semi­
annually at County Auditor’s office. Certified check for 
5 %  of bid is required. Bonds arc tax-exempt.

Ligonier, Noble County, In d .— Bond Offering.— Proposals 
will be received until 8 p . m .  May 14 by the Common Council 
for $16,500 ‘0 /2%  coupon electric-light-plant-construction 
bonds. Authority Section 249, Chapter 129, Laws of 1905, 
and amendments thereto. Denomination $500. Date Jan. 
30 1908. Interest Feb. 15 and Aug. 15 at the Fletcher 
National Bank of Indianapolis. Maturity $500 on Feb. 15 
and $1,000 on Aug. 15 each year from 1920 to 1930 inclusive. 
Bonds are tax-exempt. Certified check “equal to the amount 
of the premium offered,”  payable to the “ City of Ligonier,”  
is required. R. E. Jeanneret is City Clerk.

Lima School District (P. O. Lima), Allen County, Ohio.—  
Bond Offering.— Proposals will be received until 12 m. 
May 11 by G. A . Heri'ett, Clerk Board of Education, for 
$21,700 5 %  coupon bonds. Authority Section 3994, Re­
vised Statutes. Denomination $1,000, except one bond 
of $700. Interest annually at the Commercial Bank in Lima. 
Maturity one bond, yearly.

Logan School District (P. O. Logan), Cache County, 
Utah.— Bond Sale.— It is stated that $25,000 5 %  20-year 
refunding school bonds were purchased on April 27 by the 
State Board of Land Commissioners at par.

Louisville, Jefferson County, K y .— Bonds Awarded in 
Bart.— Wo are informed that up to and including April 30 
$759,000 of the $1,000,000 4 %  Louisville Water Co. gold 
coupon mortgage bonds dated July 2 1906, and maturing 
July 2 1946 (V. 86, p.620), had been disposed of at par and 
accrued interest. This makes a total of $72,000 bonds sold 
since our last report.

Madisonville (P. O. Independent Station M, Cincinnati), 
Ohio.— Bond Sale.— On April 28 the $10,000 4 %  25-year 
coupon electric-light-plant-extension bonds described in 
V. 86, p. 995, were awarded to the Brighton-German Bank 
of Cincinnati for $10,081 25, or 100.812.

Mamaroneck, Westchester County, N . Y  — Bond Sale.—  
The five issues of registered bonds, aggregating $93,000, 
described in V. 86, n. 1115, were bought on May 6 by N. W . 
Harris & Co. of New York City for $93,127 and accrued 
interest for 4.60s. The following bids were received:
N . W . Harris & Go., New York (for 4.60s) 
A . B. Leach & Co.. New York (for 4.65s)
Ferris & White, New York (for 4 .65s)___
N . W . Halsey & Co., New York (for 4.70s) 
First National Bank .Cleveland (for 4.75s) 
W m . A . Read & Co., New York (for 5 s )--  
Farson, Son & Co., New York (for 5s) . .

100.136
100.056
100.044
100.09
100.07
103.07 
100.031

Manila, P. I .— Bonds to be Issued Shortly.— The Executive 
Bureau of the Government of the Philippine Islands advises 
us that this city will issue on June 1 the remaining $1,000,000 
of the $4,000,000 4 %  gold bonds authorized for the con­
struction of sewers and water-works. Of the total issue of

,000,000, $1,000,000 were sold in 1905 and $2,000,000 
in Dec. 1906.

Mansfield School District (P. O. Mansfield), Richland 
County, Ohio.— Bond Sale.— The $17,500 4J^% coupon 
public-school-improvement bonds described in V. 86, p. 
1055, were awarded on May 1 to the Citizens’ Savings & 
Loan Co. of Mansfield at 104.754 and accrued interest. The 
tollowing bids were received:
Citizens’ Savings & Loan |Otis & Hough. Cleveland-$ 1 8 ,143 00
,.rC.? " r.Ma.ns.neJLd ---------------$18,332 00 (Cleveland Trust Co., Clev. 18.131 00
Well, Roth <» Co., Clncln. *18,376 00 I Richland Savings Bank
Breed & Harrison, Clncln. 18,325 00 | Co., Mansfield__________ 18,123 48
Seasongood & Mayer, Cln. 18,319 00 |E. H. Rollins & Sens, Chic. 17,941 00 
Lumbermans Mutual In- .Mansfield Savings Bank,

surance Co., Mansfield- 18,315 55 | M ansfield........ ................ 17.940 00
Western-German B k., Cln. 18,300 00 |NewFlrstNat.Bk.,CoIumb. 1 7 , 9 1 3  00
Hayden, Miller & Co.,Clev. 18,297 00 | Bank of Mansfield________  17,621 35
First Nat. Bank, Cleve___  18,271 001

•‘ ‘Check not drawn on Mansfield Bank.”
Two other proposals were also received, but these came 

too late to be considered.
Marion, Plymouth County, M ass.—  Bond Offering.—  

Proposals will be received until 12 m. May 12 by the City 
trust Co. of Boston, acting as agent for this town, for 
$100,000 4}/2%  coupon water-loan bonds. Authority,
Chapter 268, Acts of 1907, as amended by Chapters 43, Acts 
of 1908; also elections held March 2 1908 and April 18 1908. 
Denomination $1,000. Date Jan. 1 1908. Interest semi­
annually at the City Trust Co. of Boston. Maturity $4,000 
yearly on Jan. 1 from 1913 to 1934 inclusive and $3,000 
yearly on Jan. 1 from 1935 to 1938 inclusive. Bonds are 
exempt from taxation and will be ready for delivery May 15 
1908. They have been certified to as to their genuineness 
by the City Trust Co. of Boston, who will further certify 
that their legality has been approved by Storey, Thorndike, 
Palmer and Thayer of Boston, a copy of whose opinion will 
be delivered to purchaser.

Medina, Orleans County, N . Y .— Bond Offering.— Pro­
posals will be received until 7:30 p. m . May 11 by Frank 
J. Kearney, Village Clerk, for $12,000 registered sewer- 
system-construction bonds. If the cost of constructing 
the sewer system does not reach $12,000, the village reserves 
the right to reduce the amount of bonds to be issued to 
$8,000. Denomination $1,000. Interest (rate not exceed 
5 % ) payable annually at the Union Bank of Medina. Ma­
turity one-fourth of bonds issued yearly on Aug. 1 from 
1909 to 1912 inclusive. Bonds are tax-exempt. Certified 
check (or cash) for 5 %  of bonds bid for, payable to the 
Village Treasurer, is required.

Minneapolis, Minn.— Bond Sale.— On May 7 the four
issues of 4 %  30-year bonds aggregating $625,000, described 
in V. 86, p . 996, were awarded, it is stated, to E. H . Rollins 
& Sons of Chicago.

Moundsville Independent School District (P. O. Mounds- 
ville), Marshall County, W . V a .— Bond Sale.— The $35,000 
5 %  coupon school-building-addition bonds, proposals for 
which were asked until April 18, have been awarded to 
Seasongood & Mayer of Cincinnati at 101.08. See V. 86, 
p. 936, for a description of these securities.

New London, Conn.— Bond Sale.— The following bids were 
received on May 2 for the $100,000 4 %  gold coupon school 
bonds due Dec. 1 1927 and the $50,000 3 % %  gold coupon 
water fund bonds due July 1 1926:

$ 1 0 0 ,0 0 0  $50,000
School Water
Bonds. Bonds.

Merrill, Oldham & Co.. Boston (tor both Issues)____  *98.139
Crocker & Fisher, Boston______________________________  99.261 92.261
R. L. Day & Co., Boston______________________________  99.039 91.039
E. H . Rollins & Sons, B oston._____ __________________99.017 _______
Parkinson & Burr, Boston_____________________________  98.55 91.55*
Kountze Brothers. New York (lor both Issues)..........  97.6303
Blodget, Merritt & Co., Boston (for both Issues)____  97.146
Chas. A . Peeling & Co., Boston (for both Issues)____  97.10
Adams & Co., Boston (for both Issues)_______________ 97.03
Blake Bros. & Co., Boston (for both Issues)__________ 96.83

•Successful bidder.
All bidders offered accrued interest in addition to their 

bids. See V. 86, p. 1116, for a description of these bonds.
Newport News, Va .— Bond Sale.—  This city has sold $100,­

000 4>6%  40-year street-improvement bonds offered on May 
4 to the First National Bank, the Citizens’ Bank and the 
Marine Bank at par.

Newton Falls, Trumbull County, Ohio.— Bond Offering*.—
Proposals will be received until 12 m. May 15 by Wade 
Gardner, Village Clerk, for the $20,000 coupon-water-
works-system bonds voted on Feb. 24. Date May 1 1908. 
Interest annually at the First National Bank in Newton 
Falls. Maturity $1,000 yearly on May 1 from 1912 to 1931 
inclusive. Bonds are exempt from taxation. Certified 
check for 1%  of the amount of bonds bid for, payable to the 
Village Treasurer, is required. Purchaser to pay accrued 
interest.

New York City.— Bond Sales.— During the month of April 
$28,000 3 %  corporate stock for various municipal purposes, 
due 1957, was awarded to the sinking fund.

In addition to the above, the following special revenue 
bonds (temporary securities) were also issued during April: ^

Due. Interest Bate. Amount.
Revenue bond s, s p e c ia l .........................Jan . 5 .1909 3M  $100 000
R evenue bon d s, s p e c ia l_____________Jan. 29 1909 3J< 300*000
R evenue bon d s, s p e c ia l_____________Jan. 11 1909 4 3 0 o j)0 0

T ota l ....................................................................................................................."$700,00#
On May 4 and 5 the Comptroller’s office succeeded in dis­

posing of $35,000,000 revenue bonds at rates of interest
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ranging from 3 }£ %  to 3 % % , and subsequently 82,000,000 
were disposed of.

North Bay, Ont.— Debenture Sale.— We see it reported 
that G. A . Stimson & Co. of Toronto were recently awarded 
$18,000 5 %  debentures of this town. Maturity part yearly 
for thirty years,.

Northport, Leelanau County, Mich.— Bonds Not Sold.—  
The $5,000 5 %  15-year coupon electric-light bonds described 
in V. 86, p. 1056, failed to attract any bidders on May 1.

Notre Dame de Grace, Que.— Debenture Offering.— Pro­
posals will be received until 12 o’clock noon May i l  by L. 
Descarries, Town Secretary-Treasurer, for $275,000 4 ^ %  
coupon sewer-construction debentures. Date May 1 1908. 
Interest semi-annually at the Town Hall. Maturity May 1 
1948. These debentures were offered but not sold on April 
16.

Nyack, Rockland County, N. Y .— Bond Sale.— This village 
on May 7 disposed of $18,000 5-22-year (serial) registered 
water bonds to N. W . Harris & Co. of New York City at 
100.15 and accrued interest for 4.60s. Following are the
bids:
N . W . Harris & Co., New York (for 4 .60s)____________________ $18,027 00
W . N . Coler & Co., New York (for 4 . 7 0 s ) . ---------   18,016 00
Geo. M. Hahn, New York (for 5s)_______________________________ 18,286  23
Nyack National Bank, Nyack (for 5s)___________________________ 18 ,250  00
Fenwick & Rogerson (for 5s)---------------------    18,185 00
I1'arson, Son & Co., New York (for 5s)-----------------    18,014 00
A . B. Leach & Co., New York _________________________________ al8,051 00

a Failed to name the rate of Interest desired.
Authority election held March 19 1907. Denomination 

$1,000. Date June 1 1908. Interest semi-annual.
Oak Park School District (P. O. Oak Park), Cook County, 

111.— Bond Offering.— Proposals will be received until 7:30 
p. m. May 12 by the Board of Education for $22,000 4 j^ %  
coupon school-building and site-purchase bonds. Denomin­
ation $1,000. Date June 1 1908. Interest semi-annually 
at the Illinois Trust & Savings Bank of Chicago. Maturity 
$3,000 on June 1 1916, $10,000 on June 1 1917 and $9,000 
on June 1 1918. W . II. Hatch is Secretary Board of Educa­
tion.

Odessa, Lincoln County, W ash.— Bond Offering.— Propos­
als will be received until 8 p. m. May 18 by the Town Council 
for $20,000 general-indebtedness water bonds at not exceed­
ing 6 %  interest. Denomination $1,000. Maturity “ on or 
before twenty years.”

Oneida County (P. O. Rhinelander), W is .— Bond Sale.—  
On May 6 the $100,000 5 %  coupon court-house-construction 
bonds described in V. 86, p. 1056, were awarded to E. H . 
Rollins & Sons and Farson, Son & Co., both of Chicago, at 
their joint bid of 1 0 5 and interest. Maturity $5,000 
yearly on June 1 from 1910 to 1919 inclusive and $10,000 
yearly on June 1 from 1920 to 1924 inclusive. Bonds are 
exempt from taxation. Interest is payable at the County 
Treasurer’s office.

Paris, Tex.— Bond Sale.— Reports state that the $25,000 
5 %  10-50-year (optional) coupon (with privilege of registra­
tion) street-improvement Series “ B” bonds offered on April 
30 (V. 86, p. 997), were awarded on May 2 to a Chicago firm
at par.

Pasadena, Los Angeles County, Cal.— Bond Sale.— Papers 
state that the $150,000 4J^% school-improvement bonds 
voted on March 13 (V. 86, p. 874) were awarded on April 27 
to James H. Adams & Co. of Los Angeles for $150,211, the 
price thus being 100.14.

Paulding County (P. O. Paulding), Ohio.—  Bond Sale.—  
On May 4 the six issues of 5 %  pike and ditch bonds aggregat­
ing $117,500, described in V. 86, p. 1057, were sold to Otis 
& Hough of Cleveland at 101.514 and accrued interest. 
The following bids were received:
OtIs& Hough. Cleveland $110,280 00 |Well, Roth & Co., Cine. .$118,877 00 
First National Bank, IHoehler & Cummings,

Cleveland_____________  110,125 00 | Toledo...................... .........  ♦25,317 50

•For $25,000 Holmes Pike bonds.
Pawtucket, R. I .— Temporary Loan.— This place has ne­

gotiated a loan of $225,000, maturing Oct. 30, with Bond & 
Goodwin of Boston at 4 .0 9%  discount.

Philadelphia, Jefferson County, N. Y .— Bond Sale.— An 
issue of $3,000 5-10-year (serial) town-hall-equipment bonds 
was disposed of as 5s on April 29 to A. D. Ehle. Denomina­
tion $500. Date May 1 1908. Interest annual.

Pine City Township (P. O. Pine City), Pine County, Minn. 
— Bond Sale.— On April 20 $1,493 50 bonds (the unsold por­
tion of the $3,000 funding bonds mentioned in V. 86, p. 813) 
were disposed of to the Hewitt Bridge Co. of Minneapolis at 
par.

Pittsburgh, Pa.— Beltzhooven School Sub-District of 
the Thirty-Eighth Ward.— Bond Election.— An election 
will be held May 19 to vote upon a proposition to issu6 
$100,000 bonds for the purpose of erecting and equipping 
a school-house on California Street.

Pleasantville, N. Y .— Bond Offering.— Proposals will be 
received until 7 p. m . May 13 by W . S. Moore, Village 
Clerk, for $3,500 Series “ A ” and $2,000 Series “ B” registered 
bonds at not exceeding 5 %  interest. Date of bonds June 1 
1908. Interest semi-annually in New York exchange. The 
legality of the bonds will be approved by Hon. Daniel P. 
Hays of New York City, whose opinion will be delivered to 
purchaser. Certified check on a State or national bank for 
5 %  of the bonds bid for, payable to Albert See, Village 
Treasurer, is required. Purchaser to pay accrued interest.

Pomeroy, Meigs County, Ohio.— Bond Sale.— On May 4 
Hayden, Miller & Co. of Cleveland purchased the $6,000 5 %  
15-year coupon refunding bonds described in V. 86, p. 1057, 
at 107.95 and accrued interest— a basis of about 4 .277% . 
Following are the bids:
Hayden, Miller & Co., C lev.$6,477 00 1 W ell, Roth & Co., Clncln--56,375 00 
Seasongood & Mayer, Cine. 6,430 80|Flrst Nat. Bank, Cleveland 6,375 00 
New First N at. Bk.,Colum . 6,426 50 lAtlas National Bank, Cln-
W . R. Todd & Co., Clncln. 6,425 00 1 clnnatl-------- --------------------- 6,375 0°
Farmers’ Bank & Trust Co., [Otis & Hough, Cleveland.. 6,363 00

Pomeroy ________________  6,420 00 I Pomeroy Nat. B k ..Pomeroy 6,11)2 00
All bidders offered accrued interest in addition to their bids.
Ravenna, Portage County, Ohio.— Bond Sale.— The fol­

lowing bids were received on May 2 for the $10,000 4 j^ %  
sewer-construction and improvement bonds described in 
V. 86, p. 1057:
Ravenna Nat. Bank, Rav $10,110 30 |Denlson&Farnsworth,CJ’v$10,03l 00 
Seasongood & Mayer, Cln 10,088 25|Well, Roth & Co., C in e.. 10,027 00 
Breed & Harrison, Clncln. 10,087 50|New 1st Nat. B k., Colum. 10,02 00
Clev. Trust Co., Cleveland 10,064 50|Sec. Sav. Bk.& Tr.Co.,Tol. 10,011 00 
Second Nat. Bk., Ravenna 10,057 00 |Otis & Hough. Cleveland - m .005 00 
Hoehler & Cummings, Tol. 10,032 50 |W. J. Hayes & Sons, Clev. 10,003 00

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.

Reading, Ohio.—  Bond Sale.—  The $3,123 20 5 %  Benson 
Street improvement bonds offered on May 1 (V. 86, p. 1057) 
have been awarded, it is stated, to the Reading Bank for 
$3,141 31, the price thus being 100.579.

Rochester, N . Y .— Note Sale.— On May 4 the $100,000 
4-months’ notes to renew local improvement note No. 465 
(V. 86, p. 1117), were awarded to the Alliance Bank of 
Rochester at 3J^% interest. The following bids were re­
ceived:
Alliance Bank, Rochester _________________ 3 'A%  Interest
Goldman, Sachs & Co., New Y o rk ________ 3 % %  Interest and $5 premium
Bond & Goodwin, New York _____________ S % %  Interest and $11 premium

Rhode Island.— Bond Offering.— Proposals will be received 
until 12 m. May 20 by Walter A. Read, General Treasurer, 
for the $250,000 3 j^ %  gold coupon or registered “ Metropoli­
tan Park Loan” bonds mentioned in V. 85, p. 1661. Au­
thority an Act of the General Assembly passed April 17 1907. 
Denomination $1,000. Date June 1 1908. Interest semi­
annual. Maturity June 1 1958. Bonds are exempt from 
taxation.

Rockford, Mercer County, Ohio.— Bond Offering .— Pro­
posals will be received until 4 p. m. May 19 by C. C. Pixler, 
Village Clerk, for $13,100 5 %  Market Street improvement 
assessment bonds dated March 1 1908. Interest semi-annual. 
Maturity part yearly on March 1 from 1909 to 1918 inclusive. 
Certified check for $250, payable to the Village Treasurer, 
is required. Accrued interest to be paid by purchaser. 
Bonds to be delivered within ten days from time of award.

St. Croix Falls, Polk County, W is.— Bond Sale.— The 
Union Investment Co. of Minneapolis, offering par for 5s, 
was the successful bidder on May 2 for the $5,000 1-10-year 
(serial) water-works-extension bonds described in V. 86, p. 
1117. Date May 1 1908. Interest annual.

St. Louis, Mo.— Bond Sale.— We are advised under date 
of May 5 that $5,000 more of the $2,000,000 3 .65%  20-year 
gold coupon renewal bonds mentioned in V. 86, p. 685, have 
been disposed of. This makes a total of $922,000 sold to 
date.

Bond Offering.—  Proposals will be received until June 10 
by James Y. Player, City Comptroller, for $5,500,000 4 %  
bonds, the proceeds of which will be used for the following 
purposes: $500,000 for free bridges; $800,000 for the exten­
sion of the City Hospital building; $130,000 for engine houses; 
$2,000,000 for the construction of the Municipal Courts 
Building west of the new city hall; $400,000 for bridges and 
viaducts; $500,000 to pay the city’s portion of the cost of 
opening King’s Highway Boulevard; $500,000 for starting 
work on the River des Pres sewer through the hills of Forest 
Park and $670,000 for the purchase of land for small public 
parks. Bonds will be delivered July 1 1908.

Salt Lake City School District (P. O. Salt Lake City), 
Utah.— Bond Offering.— Proposals will be received until 
12 m. June 1 by the Board of Education for $250,000 4%  
20-year gold bonds. Denomination $1,000. Date July 1 
1908. Interest semi-annually in Salt Lake City or New 
York City. Certified check for 5 %  of bid, payable to the 
Board of Education, is required. Bonds will be delivered 
Aug. 1 1908.

Salem, Essex County, M ass.— Bond Offering.— Proposals 
will be received until 7 p. m. May 11 by W m . A. Hill, City 
Treasurer, for $270,000 4 %  high-school bonds, dated July 1
1906. Interest semi-annually at the Merchants’ National 
Bank of Boston. Maturity $15,000 yearly on July 1 from 
1909 to 1926 inclusive. Bonds are free from taxation. The 
legality of these bonds has been approved by Storey .Thorn­
dike, Palmer & Thayer of Boston, and they will be certified 
to as to their genuineness by the City Trust Co. of Boston.

San Angelo School District (P. O. San Angelo), Tom Green 
County, Tex .— Bond Safe.— The $34,000 5 %  20-40-year 
(optional) coupon school-house bonds, registered by the 
State Comptroller on April 18 (V. 86, p. 1117), have been 
purchased by Farson, Son & Co. of Chicago for $34,350, the 
price thus being 101.029— a basis of about 4 .919%  to the 
optional date and about 4 .942%  to full maturity. De­
nomination $1,000. Date Jan. 1 1908. Interest semi- 
annuallyJnSChicago or New York.
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S a n d u s k y ,  O h io .— Bid Rejected.—The only bid received 

on May 4 for the $25,000 4% 10-year water-purification and 
filtration-plant bonds offered on that day (V. 86, p. 937) was 
one of par, less $200 for printing and attorney’s fees, sub­
mitted by Seasongood & Mayer of Cincinnati. This offer 
was rejected.

S a n fo r d  S p e c ia l  S c h o o l  D is t r ic t  (P .  O . S a n fo r d ) ,  O r a n g e  
C o u n t y ,  F l a .— Bond Offering.—Proposals will be received 
until May 10 (this date falls on Sunday, but is so given in 
the official advertisement) by C. R. Walker, Chairman, for 
$20,000 5% building and improvement bonds dated June 1 
1908. Interest semi-annual. Maturity $1,000 yearly on 
June 1 from 1910 to 1929 inclusive. Bonds are exempt from 
taxation. This district has no debt at present. Certified 
check for 2% of bid is required.

S a n  F r a n c is c o ,  C a l. Bond Election.— Information re­
ceived from the Clerk of the Public Utilities Committee of 
the Board of Supervisors verifies the fact that an election 
will be held May 1 1  to vote on the question of issuing the 
$18,200,000 5% bonds, the proceeds of which are to be used 
for the following improvements: $5,200,000 for an auxiliary 
water system for fire protection, $4,000,000 for a sewer 
system, $5,000,000 for schools, $2,000,000 for hospitals, 
$1,000,000 for a garbage-disposal system and $1,000,000 
for a Hall of Justice.

S id n e y  S c h o o l  D is t r ic t  N o .  5 (P .  O . S id n e y ) ,  D a w s o n  
C o u n t y , M o n t .— Bond Offering.—Proposals will be received 
until May 16 by Mrs. May E . Smith, Clerk School Board, 
for $3,300 coupon school-house bonds at not exceeding 6% 
interest. Date May 25 1908. Interest is payable at the 
County Treasurer’s office in Glendive. Maturity May 25 
1918, subject to call after May 25 19 13. Bonds are exempt 
from taxation. This district has no debt at present. As­
sessed valuation 1907 $112,440.

S o m e r v il le  (P .  O . S ta t io n  B o s t o n ) ,  M a s s .— Bond Sale.—  
According to dispatches, this city on May 8 disposed of two 
issues of 4 %  bonds aggregating $110,000 to It. L. Day & 
Co. of Boston at 102.549. Securities are dated April 1 i908 
and mature part yearly on April 1 from 1909 to 1938 inclu­
sive.

S p o k a n e  C o u n t y  S c h o o l  D is t r ic t  N o . 8 1 , W a s h .—  Bond 
Offering.— Proposals will be received until 10 a. m. May 18 
by E. K . Erwin, County Treasurer (P .O .Spokane), for $250,­
000 school-building and site-purchase bonds at not exceed­
ing 4 ^ %  interest. Authority vote of 148 to 10 at election 
held April 11. Denomination $1,000. Date July 1 1908. 
Interest semi-annually at the County Treasurer's office in 
Spokane or at the fiscal agency of Washington in New York 
City. Maturity twenty years. Certified check (or cash) 
for 1%  of bid, payable to the County Treasurer, is required. 
Accrued interest, if any, to be paid by purchaser.

S p r in g f ie ld , C la rk  C o u n t y ,  O h io .— Bond Offering.— Pro­
posals will be received until 8 p. m. May 12 by W . H. Ma­
honey, Clerk of the City Council, for the following coupon 
sewer-construction assessment bonds:
® 2 ,Z I S 5 £ e w c r  D i s t r i c t  N o .  17 b o n d s  d a t e d  J a n .  9 1 9 0 8 .

7 3 9  61 5 %  S e w e r  D i s t r i c t  N o .  7 b o n d s  d a t e d  J a n .  2 3  1 9 0 8 .
3 ,3 2 3  6 6  5 %  S e w e r  D i s t r i c t  N o .  17 b o n d s  d a t e d  J a n .  9 1 9 0 8 .
2 ,6 1 1  2 7  5 ° ; ,  S e w e r  D i s t r i c t  N o .  17  b o n d s  d a t e d  J a n .  9 1 9 0 8  
1 ,0 5 0  4 6  5 %  S e w e r  D is t r i c t  N o .  17 b o n d s  d a t e d  J a n .  2 3  1 9 0 8
5 ,8 6 6  18  5 %  S e w e r  D i s t r i c t  N o .  11 b o n d s  d a t e d  J a n .  2 3  1 9 0 8
5 ,3 5 7  18 5 " , ,  S e w e r  D is t r i c t  N o .  7 b o n d s  d a t e d  J a n .  2 3  1 9 0 8  

6 2 1  9 8  5 “ ;, S e w e r  D is t r i c t  N o .  18 b o n d s  d a t e d  J a n .  2 3  1 9 0 8
6 0 6  5 5  5 %  S e w e r  D is t r i c t  N o .  17 b o n d s  d a t e d  J a n .  2 3  1 9 0 8 .’
Interest semi-annually at the office of the City Treasurer. 

One-fifth of each issue will mature each year from 1909 to 
1913 inclusive. Certified check for 5 %  of bonds bid for is 
required. Bonds .to be delivered within ten days from date 
of sale.

S ta t e s v i l le ,  I r o d e l l  C o u n t y ,  N . C .— Bond Sale.— This city 
recently sold $25,000 5 %  30-year coupon funding bonds to 
the Statesville Loan & Trust Co. of Statesville at par. These 
securities take the place of the $25,000 bonds awarded on 
March 6 to S. A . Kean of Chicago (V. 86, p. 686), which 
sale was never consummated as he is said to have failed to 
furnish the certified check as required,

S t e v e n s o n ,  S k a m a n ia  C o u n t y ,  W a s h .— Bonds Not Sold—  
Bond Offering.— The $5,000 6 %  10-20-year (optional) gold 
coupon municipal-improvement bonds described in V. 86, 
p. 938, were not sold on April 14. Proposals are again asked 
for these bonds and will be received this time until May 12.

T e r r it o r y  o f  N e w  M e x i c o .— Bond Offering.— Proposals will 
be received until 10 a. m. May 30 by J. H. Vaughn, Terri- 
rial toTreasurer (P. O. Santa Fe) for $15,000 4 %  coupon

NEW LOANS.
&  1 5 0 , 0 0 0

NEW LOANS.
$ 1 5 , 0 0 0

NEW LOANS.
$ 2 7 , 0 0 0

Village of Lancaster,
ERIE COUNTY, NEW YORK

S E W E R  B O N O S

Sealed bids will be received by the Treasurer of 
the Village of Lancaster, N. Y .,  until 8 o’clock 
p. M. M O N D AY , M AY 18TII, 1908, for the 
purchase of $150,000 00 Sewer Bonds of $500 00 
each.

Said Ilonds to bear date April 1st, 1908. In­
terest payable April 1st and October 1st.

The first ten Bonds payable April 1st, 1920, and 
ten Bonds each and every year thereafter.

Hate of Interest to be the lowest amount bid 
for said Bonds. Certified check of two per cent 
(2% ) to accompany all bids. Bonds have been 
ratified by Enabling Act by the Legislature of 
the State of New York and signed by the Governor 
In April, 1908.

The Board of Trustees reserves the right to 
reject any and all bids. For further particulars 
address

PETER  P. ADOLF,
Treasurer of the Village

of Lancaster, N . Y .
P. S .— The bids were to be opened on Friday, 

May 8th, 1908, but owing to a typographical 
error In an advertisement, It has been found neces­
sary to change date for opening bids to Monday, 
May 18th, at 8 o’clock p. m.

R. L. DAY & CO.,
87 W all St., 85 Congress St.,
N E W  Y O ItK  BOSTON

HIGHGRADE INVESTMENT BONDS
M u n i c i p a l  a n d  R a i l r o a d

M e m b e r s  N e w  Y o r k  a n d  
B o s t o n  S t o c k  E x c h a n g e s

Established 1883.

H .  C .  S p e e r  &  S o n s  C o .

First Nat. Bank Building, Chicago

CITY COUNTY R O N  H Q  
AND TOWNSHIP - ——  ■

Territory of New Mexico
4 %  B O N D S

Sealed proposals will be received by the under­
signed Treasurer of the Territory of New Mexico, 
at Santa Fe, New Mexico, until M AY 30TH, 
1908, AT 10 O’CLOCK A M „ for the following- 
described bonds of the Territory of New Mexico. 
Delivery to be made at New York, Chicago, St. 
Louis or Denver.

$15,000 00 Armory Building Bonds of the Ter­
ritory of New Mexico, to be dated April 1st, 
1904, due In 30 years from that date, and optlona 
on and after 20 years from date of Issue, payable 
In New York, bearing Interest at the rate of four 
per cent per annum, payable semi-annually In 
N ew  York.

No bids for less than par and accrued Interest 
from date of last matured coupon will be enter­
tained: the right being reserved to reject any or 
all bids.

The Acts of the Territorial Legislative Assem­
bly authorizing the above-described Issue of bonds 
were approved by Act of Congress entitled ‘ ‘An 
Act to validate certain Acts of the Legislative 
Assembly of the Territory of New Mexico with 
reference to the Issuance of certain bonds,” 
approved March 2d, 1907.

J. H , V A U G H N .
Treasurer of New Mexico.

Perry, Coffin & Burr,

INVESTMENT BONDS.
6 0  S t a t e  S t r e e t ,

B O S T O N .

I N V E S T M E N T  B O N D S
L in t*  u p o n  r e q u e n t .

Denison & Farnsworth
I IO S T O N

C L E V E L A N D  a n d  P H I L A D E L P H I A

T H E  S O U T H .
P r o p e r t y  a n d  I n v e s t m e n t s  o f  e v e r y  

K in d  in  a ll S o u th e r n  S ta t e s . 
M E T R O P O L I T A N  I N V E S T M E N T  C O .

GKO. B. EDW ARDS. President, Charleston, 8 . C. 
New York Office. Beaver Bldg 82-92 Beaver Sf.

TOWNSHIP OF WEEHAWKEN,
HUDSON COUNTY, N. J.

R O A D  I M P R O V E M E N T  B O N D S .

Under Chapter 120, Laws of New Jersey, for 1905:
Sealed proposals will be received by the Town­

ship Committee of the Township of Weehawkeh, 
In the County of Hudson, N . J., on M O N D AY . 
M AY E L E V E N TH . 1908, at eight o’clock, p. m ., 
at the Township Hall, 105 Bulls Ferry Branch 
Road, for the purchase of the following four and 
one-half per cent semi-annual coupon bonds:

Amount: $27,000.
Purpose— Improvement of Clifton Road.
Maturity— $1,000 on July first, 1915 to 1923 

$2,000 on July first 1924 to 1932.
Interest— January and July.
Denomination— $1,000 each.
Dated— July first, 1907.
The bonds will be delivered upon paymen 

of the purchase price. Each proposal must be 
accompanied by a deposit of Five Hundred Dol­
lars, either money, or a certified check on some 
responsible bank or trust companv. drawn to 
the order of the Treasurer of the Township of 
Weehawken.

The legality of the bonds will be approved by
J. H. Caldwell, Esq., of New York City, whose 
opinion will bp delivered to the purchaser.

The Township Committee reserves the right 
to reject any and all bids if deemed for the Interest 
of the Township so to do, but no bid for less than 
par and accrued Interest will be entertained.

By order of the Township Committee.
THOM AS CAR RO LL,

Township Clerk.

# 1 0 0 , 0 0 0

City of Birmingham, Ala.
S E W E R  B O N D S

o c .a u  u.us hi i ue received Dy the Mayor of the 
City of Birmingham, Alabama, till M A Y 25TH  
1908, at 12 M ., and then publicly opened. For 
the purchase of $100,000 5 per cent 30-year 
Sanitary Sewer Bonds. A  certified check" on 
some Birmingham bank for $2,000 shall accom­
pany each bid. Said amount to be retained by 
the city as liquidated damages If the purchaser 
falls within thirty days to pay for the bonds 
awarded him according to his bid. The right Is 
reserved to reject any or all bids.

(Signed) GEO. B. W A R D . Mayor.

BLACKSTAFF & CO.
I N V E S T M E N T S

1332 Walnut Street 
PHILADELPHIA

LIST OF SPECIALTIES ON REQUEST
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armory-building bonds dated April 1 1904. Authority the 
Acts of the Territorial Legislative Assembly as approved on 
March 2 1907 by an Act of Congress. Interest semi-annually 
in New York City. Maturity April 1 1931, subject to call 
“ on or after twenty years from date of issue.”

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 30 for 
the three issues of 5 %  coupon bonds, aggregating $75,000, 
awarded on that day, as stated in last week’s issue, to Ed­
mund Seymour & Co. of New York City:
Edm . Seymour & C o .,N .Y .$77.004 25 | Forrest & Co.. Phlla_____ $75,073 50
Chas. Schley & Co., MUw. 76,500 OOlChas. H . Coffin, Chicago 75,000 00 
Mason, Lewis & Co.. Chic. 70,417 50 |Seasoftgood & Mayer, Cln. *25,770 00 
First Nat. Sank, C lev e.. 76,194 00 |Coffin & Crawford, Chic. .*25 ,6 26  00 
Otis & Hough, Cleveland. 76,075 07 IProvldent Savings Bank &
A . J. Hood & C o .. Detroit 76,000 00 | Trust Co., Cincinnati.. *25,567 50

•For the $25,000 Agricultural College bonds.
All bidders offered accrued interest in addition to their bids.
T r e m o n t  T o w n s h ip  S c h o o l  D is t r ic t  N o .  39  (P .  O . T r e m o n t ) ,  

T a z e w e l l  C o u n t y , 111.— Bond Sale.— The $4,500 4 1 -9 - 
year (serial) coupon school-building bonds described in 
V. 86, p. 1059, were awarded on May 1 to F. E. Rubert at 
101.50— a basis of about 4 .165% . The following bids were 
received:
F. E . R u b e r t ..- ...................$4 ,5 67  50iGeo. M. Bechtel & Co., Dav-
Fariners’ Nat. Bank, Pekin 4,545 00 I enport------------------------------------ $4,500
W m . R. Compton Bond & (Central National Bank, Peoria 4,400

Mortgage Co., St. Louis 4,505 0 0 1

W a s h in g t o n  T o w n s h ip  (P .  O . C e n t e r v i l le ) ,  M o n t g o m e r y  
C o u n t y , O h io .— Bond Offering.— This township will offer 
at public auction at 2 p. m . May 16 $10,000 5 %  coupon 
township-hall bonds. Authority Section 2835, Revised 
Statutes. Denomination $100. Date May 16 1908. In­
terest semi-annually at the Township Treasurer's office. 
Maturity $500 yearly on May 16 from 1910 to 1915 inclus- 
iyHand $1,000 yearly on May 16 from 1916 to]1922 inclusive. 
Bonds are tax-exempt. Bonded debt, this issue. Clarence 
McCray is Township Clerk.

W e e h a w k e n  T o w n s h ip  (P .  O . S ta t io n  1 , H o b o k e n ) ,  H u d ­
s o n  C o u n t y , N . J .— Bond Offering.— Proposals will be re­

ceived until 8 p . m. May 11 by the Township Committee 
for $27,000 4y2%  coupon Clifton Road improvement bonds. 
Authority Chapter 129, Laws of 1905. Denomination $1,000. 
Date July 1 1907. Interest semi-annual. Maturity $1,000 
yearly on July 1 from 1915 to 1923 inclusive and $2,000 
yearly on July 1 from 1924 to 1932 inclusive. Certified 
check (or cash) for $500, payable to the Township Treas­
urer, is required. The legality of these bonds has been ap­
proved by J. II. Caldwell of New York City, a copy of 
whose opinion will be delivered to purchaser. Ihomas 
Carroll is Township Clerk.

The official notice of this bond offering will be found among 
the advertisements elsewhere in this Department.

W e s t  B r a n c h , O g e m a w  C o u n t y ,  M i c h .— Bond Offering.—  
Proposals will be received until 7:30 p. m. May 11 by Benja­
min F. Slingerland, City Clerk, for $28,000 4 %  coupon water­
works bonds. Authority Act 670 Local A ctofl907 . Denomi­
nation $1,000. Date May 11 1908. Interest semi-annually 
at place designated by purchaser. Maturity thirty years. 
Bonds are free from all taxes. Certified check for $.500, 
payable to the City Treasurer, is required. This city has 
no debt at present. Assessed valuation $409,000.

W e s t c h e s t e r  C o u n t y  ( P .  O . W h it e  P la in s ) ,  N . Y . — Bond 
Sale.— On May 5 the $1,000,000 4 K %  25-74-year (serial) 
coupon (with privilege of registration) Sanitary Sewer Dis­
trict bonds described in V. 86, p 1119, were awarded to W. 
A. Read & Co. of New York City at 106.07— a basis of about 
4.208% . ’

W e s t  S e a t t le  S c h o o l  D is t r ic t  N o .  7 3 ,  K in g  C o u n t y ,  W a s h .  
— Description of Bonds.— We are advised that the $55,000 
school-building-addition and site-purchase bonds awarded 
on April 18 to E. II. Rollins & Son of Donver for $56,140 
(102.072) for 4)^s (V. 86, p. 1119) are in denomination of 
$1,000 and are dated May 1 1908. Interest semi-annual. 
Maturity May 1 1928.

W h e e le r  C o u n t y  (P .  O . M o b e e t ie ) ,  T e x .— Bond Sale.— An 
issue of $15,000 4 %  bridge bonds of this county has been 
purchased by the State Permanent School Fund at par and

N E W  L O A N S . M I S C E L L A N E O U S .

&  100,000 
City of Lynchburgh, Va.

W A T E R  B O N D S .

The undersigned will receive sealed proposals 
until 12 o’clock noon, JUNE 1ST, 1908 for $100,­
000 Thirty-four-year non-taxable Water Bonds 
of the City of Lynchburg, Virginia. These bonds 
will be Issued In denominations of $1,000 each, 
dated August 1st, 1907, bearing Interest at the 
rate of four and one-halt per cent per annum, 
payable February arul August at the ofilce of 
the Treasurer of the City of Lynchburg, Virginia.

A check for two per cent of the par value of 
the bonds bid for must accompany each bid. 
Said check payable to the order of the Treasurer 
of the City of Lynchburg, Va., and certified to 
by a responsible bank and deposited as a guaranty 
of good faith. . . . . . .The right Is reserved to reject any and all bids.

R. C. QUINN, Chairman,
Finance Committee of Board of Aldermen.

JAMES R. GILLIAM, Chairman,
^Finance Committee of Common Council.

B A R R O W , W A D E , G U T H R IE  &  CO .
CERTIFIED PUBLIC ACCOUNTANTS

(N o w  Yorft and  Illin o is . )

N E W  Y O R K ,
B road  Excha nge  Bu ild ing ,

26  Broad  Street,

CHICAGO, SAN FRANCISCO, NEW ORLEANS,
M o n a d n o ck  B lo ck . 787  M arket Street. H ibern ia  B a n k  B ld g .

L O N D O N , E N G L A N D ,
18 8t. 8 w ith in ’a Lane, E . CL, Cable, u A d o r je s t "

^2 6 0 ,0 0 0  
Morgan County, Alabama

B O N D S

Notice Is hereby given that sealed bids will be 
ecelved by the undersigned until l l o  clock 

a -m .. May 4th, 1908, for the sale of $200,000.00 
Morgan County Road Bonds, running for 30 years, 
rate of Interest not to exceed 5 %  per annum, r or 
particulars apply to w m  E SKEGGS>

J u d oe  o f  P ro b a te .
Decatur .'Ala

C O L O R A D O  S P R IN G S  A N D  

C R IP P L E  C R E E K  D IS T .  R Y .  

Co. 1st M T G . 5 %  B O N D S

T .  W. STEPHENS & 00.,
a  W A L L  S T . ,  H E W  Y O B I

Cuban Securities
A  S P E C I A L T Y

FRANCKE. THOMPSON & ROBB
M em bers N. Y. Btoek Exoliange

4 3  E x c h a n g e  P l a c e
Telephone 6444 Hanover 

BRANCH OFFICE
Urlntoi Building, 5th A ve. and 4*<l " i .

Telephone 1558 Bryant

W E  O F F E R

N E W  J E R S E Y  M U N IC IP A L  

B O N D S

R. M. G R A N T & CO.,
31 N assau  S t . , -  -  N ew  Y o rk

Blodget, Merritt & Co.,
B A N K E R S ,

6 0  S t a t e  S t r e e t ,  B o s t o n

3H NASSAU ST R E E T , NEW  Y O R K

S T A T E , C I T Y  & R A I L R O A D  B O N D SAlbert Kleybolte& Co.,
4 0 9  W a ln u t  S treet, 

C IN C IN N A T I, O .

Municipal, 
County, State,

a n d  H ig h -G r a d e  P u b l i c  S e r v ic e  
S e c u r it ie s

Correspondence Solicited

M U N I C I P A L  A N D  R A I L R O A D

BONDS.
LIST ON APPLICATION.

SEAS0NG00D & MATER,
M e r c a n t i le  L ib r a r y  B u i ld in g ,  

C IN C IN N A T I.

MacDonald, McCoy & Go.,
M U N I C I P A L  A N D  C O R P O R A T I O N  

BONDS.
r 81 L a  S a l i c  S t r e e t ,  C h i c a g o
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accrued interest. Maturity Nov. 24 1947, subject to call 
after ten years.

W h it e  B e a r  ( P .  O . W h it e  B e a r  L a k e ) ,  B ,a m s e y  C o u n t y ,  
M in n .— Bond Sale.— On May 5 the $8,500 5 %  coupon 
water-main-extension bonds described in V. 80, p. 1119, 
were awarded to F. E . Magraw of St. Paul at 103.352 and 
accrued interest. Purchaser to furnish blank bonds. A  
list of the bids received follows:
F . E. Magraw, St. Paul..a$8,785 OOlUnlon Invest.Co., Mlnne. a8,675 00 
Wells & Dickey Co., MacDonald, McCoy& Co. $8,611 00

Minneapolis____________ a8,780 00|S. A . Kean, Chicago______ 8,600 50
a Also offered to pay accrued Interest and furnish blank bonds.
Maturity June 1 1928, subject to call $500 yearly be­

ginning June 2 1912.
W h it e  P la in s , W e s t c h e s t e r  C o u n t y ,  N . Y . — Bond Sale.—  

The four issues of 5%  bonds aggregating $74,000, described 
in V. 80, p. 1000, were disposed of on May 4, it is stated, at 
110.81.

W ill ia m s b u r g  I n d e p e n d e n t  S c h o o l  D is t r i c t  (P .  O . W il l ia m s  
b u r g ) ,  I o w a .— Bond Sale.— The Farmers' Savings Bank of 
Williamsburg was the successful bidder for the $20,000 5-10- 
year (optional) coupon school-house bonds offered on May 1 
and described in V. 80, p. 1118. The price paid was par and 
accrued interest for 4j^s.

W in f ie ld ,  C o w le y  C o u n t y ,  K a n s .— Bond Sale.— During 
the month of April $28,000 5 %  main-sewer bonds were 
awarded to the Ancient Order of United Workmen of Kansas 
at par. Denomination $1,000. Date Aug. 1 1907. In­
terest semi-annual. Maturity 1938, subject to call after 
ten years.

W o o n s o c k e t ,  R .  I  .— Bond Sale.—  An issue of $500,000 
4 %  25-year funding bonds has been awarded to N. W . 
Harris & Co., and Ferrill, Oldham & Co., both of Boston, 
at their joint bid of 97.689. Interest payable semi-annually.

Y a n k t o n  C o u n t y  (P .  O . Y a n k t o n ) ,  S . D . — Bids Rejected.—  
The County Auditor rejected all bids received on April 30 
for the $120,000 G% Clay Creek Ditch bonds, a description 
o f  which was given in V. 86, p. 877.

Y o n k e r s ,  N . Y . — Bond Offering.— Proposals will be re­
ceived until 12 m. May 18 by James T . Lennon, City Comp­
troller, for $300,000 4 ^ %  refunding bonds dated May 15

1908. Interest April 1 and Oct. 1. Maturity $30,000 yearly 
on May 15 from 1909 to 1918 inclusive. Bonds are exempt 
from taxation and will be ready for delivery May 20 1908.

York, Neb, Bond Sale.— On April 14 $27,000 6 %  10-year 
paving bonds were disposed of to the Farmers’ National 
Bank of Tork at par. Interest annually on Nov. 1.

Youngstown, Ohio.— Bond Offering.— Proposals will be 
received until 2 p . m. May 18 by Wm . I. Davies, City 
Auditor, for the following bonds:
$8,000 5%  bonds for placing underground the wires and other signal appa­

ratus of the police and fire departments. Maturity $2 000
„ yearly on Oct. 1 from 1000 to 1912 Inclusive.
2,825 5/o I ark Avenue and Elm Street sewer-construction bonds. Ma- 

eof,* 31>909 on Oct. 1 in each of the years 1909 and 1910 and 5825 on Oct. 1 1911.
0,225 5%  East Federal Street sewer bonds. Maturity $1,845 yearly on 

?,c t-1  tt°om 1909 to 1913 Inclusive.10,92o 5%  Marshall Street paving bonds. Maturity $2,185 yearly on Oct.
1 from 1909 to 1913 Inclusive.

1,415 5%  Shelby S tr ^ t  sewer bonds. Maturity $283 yearly on Oct. 1 
Irom 1909 to 1913 inclusive.

8,030 5%  Summit Avenue paving bonds. Maturity $1,606 yearly on 
Oct. 1 from 1909 to 1913 Inclusive.

The above bonds are dated May 25 1908. Interest semi­
annually at the City Ireasurer’s office. Bid must be made 
on each issue separately and accompanied by a certified 
check for 2%  of each issue bid upon, drawn on a national 
bank and made payable to the City Auditor. Purchaser 
must be prepared to take the bonds not later than May 25 
1908, the money to be delivered at one of the banks in 
Youngstown or at the City Treasurer’s office.

Proposals will also be received until 2 p . m. June 1 by 
Wm . I. Davies, City Auditor, for the following bonds:
$12,000 5%  fire-department-building bonds. Maturity $1,000 on Oct. 1 

in each of the years 1910, 1911, 1912 and 1913 and $2,000 on 
° ct- 1 ln each of tlle Years 1914- 1915 . 1916 and 1917.

60,000 5% water-works-improvement bonds. Maturity $5,000 yearly 
on Oct. 1 from 1920 to 1931 Inclusive.

The above bonds are dated June 8 1908. Interest semi­
annually at the City Treasurer’s office. Bid must be made 
on each issue separately and accompanied by a certified 
check for 2%  of each issue bid upon, drawn on a national 
bank and made payable to the City Auditor. Purchaser 
must be prepared to take the bonds not later than June 8 
1908, the money to be delivered at one of the banks in 
Youngstown or at the City Treasurer’s office.

E N G I N E E R S .

H .  M .  B y  l le s b y  &  C o .
Incorporated

E N G IN E E R S
D ESIG N , CONSTRUCT A N D  O PE R ­
A T E  R A IL W A Y , LIG H T, PO W ER , 
H YD R A U LIC  AN D  GAS PLAN TS

M I S C E L L A N E O U S .

OFFICE OF THE

A T L A N T IC  M U T U A L  IN S U R A N C E  C O M P A N Y .
New York, January 21st, 1908.

The Trustees, in conformity with the Charter of the Company, submit the following statement of its affairs
on the 31sf of December, 1907.

Premiums on Marine Risks from 1st January, 1907, to 31st December, 1907............... .  $3,440 427 06
Premiums on Policies not marked off 1st January, 1 9 0 7 . . . ..........................................................  690,719 33

Total Marine Premiums________________________________________________________________________ $4,131,146 39

E X A M IN A T IO N S  and R E P O R T S

American Trust Building, CHICAGO
Oklahoma City, Oklahoma. Mobile Ala. 

San Diego, Cal.

J. G. W H ITE  & CO.
E n g i n e e r s ,  C o n t r a c t o r s ,

43-49 Exchange Place, - NEW  YORF
Investigations and Reports on Electr'c 
Rallway. (las. Electric Light and Power 
Transmission Properties for Financial in­
stitutions and Investors.

Electric Railways, Electric Light and 
Electric Power Plants Financed, 

Designed and Built.
London Correspondent:

J, G. W H ITE & 0 0 . ,  Limited,
9 Cloak Lane, Cannon St., E. C. 

Canadian Correspondents:
CANADIAN W HITE 0 0 . ,  Limited,

M o n tr e a l
Principal Philippine Office. Manila, P. I

STERN & SILVERMAN, Inc.
Engineers and Contractors 

CONSTRUCTION OF RAILROADS
Investigation and reports on organization and 

operation of existing roads.

Land Title Building. PHILADELPHIA, PA
Established 18»3

Established 1889

A .  L .  R E G I S T E R  &. C O .
Successor* to PEPPER & REOISTER

E n g i n e e r s  &  G e n e r a l  C o n t r a c t o r s  
112 N o r t h  B r o a d  S t . ,  • P h i l a d e l p h i a .

Premiums marked off from 1st January, 1907, to 31st December, 1907____________________ $3,387,757 38

Interest received during the year........................................................$348,234 37
Rent less Taxes and Expenses................................ .................. .........  124,935 79 $473,170 16

Losses paid during the year which were estimated In 1906
and previous years_________________________ ______  $607,375 70

Losses occurred, estimated and paid ln 1007................................1,400,691 49 $2,008,067 19

Less Salvages.................................................$126,595 24
Re-Insurances............... _ ..............................  302,387 66 428,982 90

$1,579,084 29
Returns of Premiums_____________ ________________________  $42 971 10
Expenses, Including officers' salaries and clerks’ compensaUon, stationery, ’

newspapers, advertisements, etc_________ _______ ___________________ ______  $348,854 83

ASSETS.
United States & State of New York 

Stock, City, Bank and other Se-
curltles............. .............................. .. $5,483,622 00

Special deposits ln Banks ATrustCos. 650,000 00 
Real Estate cor. W all & WilllamSts.,

& Exchange P lace.$4 ,209 ,000 00 
Other Real Estate & 

claims due the com­
pany ...........................  75,000 00 4,374,000 00

Premium notes and Bills Receivable 1,376,916 51 
Cash In the hands of European 

Bankers to pay losses under poll- 
cles payable in foreign countries. 185,005 17 

Cash ln Bank............................................  595,353 43

Aggregating.................................... . .$ 1 2 ,6 6 4 ,8 9 7  1 1

LIABILITIES.
Estimated Losses and Losses Un­

settled ................................. $2,058,165 00
Premiums on Untcrmlnated Risks. 743,389 01
Certificates of Profits and Interest

Unpaid ...............................................   268,528 75
Return Premiums Unpaid_________  122,696 16
Certificates of Profits Ordered Re­

deemed, Withheld for Unpaid
Prem ium s________________________  22,334 55

Certificates of Profits Outstand­
ing..........................   7,412,630 00

Real Estate Reserve Fund_________  270,000 00

Aggregating........................... .,........... $10,897,743 47

A  dividend of Six per cent Interest on the outstanding certificates of profits will be paid to the hold­
ers thereof, or their legal representatives, on and after Tuesday the fourth of February next.

t he outstanding certificates of the issue of 1902 will be redeemed and paid to the holders thereof. 
?„r representatives, on and after T uesday the fourth of February next, from which date ali
interest thereon will cease. The certificates to be produced at the time of payment and canceled

, ,  ? eS.d of Forty Per ccnt 13 declared on the net earned premiums of the Company for the year 
ending 31st December, 1907, for which, upon application, certificates will be Issued on and after 
1 uesday the fifth  o f  M ay next. B y order of the Board,

Q. STANTON F L O Y D -JO N E S. Secretary.
TR USTEES.

H E R B E R T L. GRIGGS.
CLEM ENT A . GRISCOM,
ANSON W . H A R D .
M ORRIS K . JESUP,
L E W IS  CASS L E D Y A R D ,
FRANCIS H. LEG GETT,
C HARLES I). LE VE R IC H .
LE AN D ER  N . LO VELL.
GEORGE H . M ACY,
CHARLES H. M AR SH ALL,
W . H . H . M OORE,

G USTAV AM SINCK, 
FR ANCIS M. BACON. 
JOHN N. BEACH , 
W ILL IA M  B. BOULTON, 
V E R N O N  II. B R O W N , 
W A L D R O N  P. B R O W N , 
JOSEPH II. C HAPM AN, 
JOHN C LAFLIN .

: GEORGE C. C LA R K .
I C LEV EL AN D  H . DODGE.

COR NELIU S E L D E R T ,
. R ICH AR D  H . E W A R T .

NICHOLAS F. PALM ER, 
H E N R Y  P A R ISH ,
DALLAS B. PR A TT, 
GEORGE W . Q U IN TA R D .
A . A . R A V E N ,
JOHN L R IK E R , 
DOUGLAS R OBINSON . 
GUSTAV H . SC H W AB . 
W IL L IA M  SLOAN E,
ISAAC STER N ,
W IL L IA M  A . STRE ET,

A . A . R A V E N , President.
C ORNELIU S E L D E R T , Vice-President. 
SANFORD E . COBB, 2d Vice-President. 
CH ARLES E . F A Y , 3d Vice-President.
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%xi\sl (tumpautes.

M e r c a n t i l e  T r u s t  C o .  C I T Y  T R U S T  C O .
St. Louis. Mo.

Member St. Louis Clearincr House Association

Capital and  Surp lus, $9,500,000

FESTUS J. W A D E  W M T r ^ r e r T T ‘President. _ Treasurer
Commenced business N ov. 16, 1899

d e p o s i t s

i\o v . 16,1899  
.<17.051 19

iNov. 16, 1900,
$2 ,807,245 97

[NOV. 16, 1901,
$6,019,688 50

(Nov. 16, 1902,
$11,984 ,623 33

Nov- 16, 1903,
$11,851,679 92

N o v .1 6 ,1 9 0 4 ,$ 1 6 ,5 6 4 ,8 2 0  4 3

N o v . 1 6 ,1 9 0 5 ,  $ 1 7 ,1 9 4 ,2 6 2  7 9

N o v .  1 6 , 1 9 0 6 , $ 1 7 ,9 1 9 ,9 4 9  0 8

N o v . 1 6 , 1 9 0 7 , $ 2 1 ,7 6 7 ,2 5 6  57

SO STATE STREET. BOSTON. MASS.
B U N K E R  H IL L  BRANCH :

City Square. C H A R LESTO W N . MASS.

Capital &  Surp lus, -  -  $4,000,000
Traniacts a General Trnst and 

Banking Business.
Interest Allowed on Deposits Subject to Check. 
Acts as Trustee under Railroad and other Mort­

gages; also as Agent (or the Registering 
and Transfer of Stock.

A  legal Depositary for Court Funds, and author­
ized to act as Executor, Guardian. Ad­

ministrator and Trustee.
DIRECTORS.

PH ILIP STOCKTON, President.
Charles F. Adams 2d. Henry C. Jackson, 
Orlando H. Alford. George E. Keith,
F. Lothrop Ames. Gardiner M, Lane.
William Am ory, Arthur Lyman.
John S. Bartlett, Maxwell Norman,
Charles E. Cottlng. Robert T . Paine 2d.
Alvah Crocker, Andrew W . Preston,
George A. Draper. Richard S. Russell
William F. Draper. Quincy A . Shaw Jr.,
Wllmot R. Evans. Howard Stockton.
Frederick P. Fish, Charles A. Stone.
Edwin Farnham, Greene Galen L . Stone, 
Robert F. Herrick Nathaniel Thayer.
Francis L. Higgtnson. Henry O. Underwood, 

Sidney W . Winslow.

O L D  C O L O N Y j  
T R U S T

B O S T O N , M A S S .

Capital and Surplus, -  $7,000,000

T R A N S A C T S  A  G E N E R A L  B A N K IN G  
BU SIN ESS. A L L O W S  I N T E R E S T  O N  
D A I L Y  B A L A N C E S  S U B J  E C T  T O  
C H E C K . T R U S T E E  U ND ER  MORTGAG­
ES. T R A N S F E R  A G E N T . R EG ISTR AR .

The Trool oi Good Seiylce is ComLnt Growtl B o S t O f l  S c l f c  D C D O S l t

C E N T R A L  

T R U S T  C O M P A N Y  

O F  I L L I N O I S ,
C H I C A G O

Capital, - - « « ■ *  $2,000,000 
Surp lus and Profits -  900,000

CHARLES G. D A W E S , President.
W  IRVING O SBORNE, Vice-President. 
A .'U H R L A U B . Vice-President.
W ILLIA M  R . D A W E S , Cashier.
L. D. SK IN N E R , Asst. Cashier.
W ILLIA M  VV. G ATES. Asst. Cashier.
A . G. M ANG, Secretary.
MALCOLM MCDOW ELL, Asst. Secretary.

B A N K I N G , S A V I N G S  A N D  T R U S T  
D E P A R T M E N T S .

Girard T rust Company*
C A P I T A L  a n d  S U R P L U S , $ 1 0 ,0 0 0 ,0 0 0 .

C H A R T ER ED  1836.
Acts as Executor, Administrator, Trustee, 

Assignee and Receiver.
Financial Agent for Individuals or 

Corporations.
Interest Allowed on Individual and 

Corporation Accounts 
a f i e  . «  Trustee of Corporation Mortgages 
Depositary under PI an s o (R e  o r gan i z a t i °  n 

Registrar and Transfer Agent 
Assumes entire charge ot Real Estate.
Safes to Rent in Burglar-Proot Vaults.

E . B. M ORRIS. President.
W  N E L Y , 1st Vice-President.
A A JACKSON, 2d Vice-President.
C J  R H O AD S. 3d V'ce-Pres. and Treasurer. 
E D W A R D  S. P A G E, Secretary.

M ANAGERS;

AND

T r u s t  C o m p a n y
BOSTON, m a s s .

Tran sacts a General T ru st  and 
B an k in g  Business.

Interest Allowed on Deposits Subject to Check.

Acts as Trustee under Railroad and other 
Mortgages and is authorized to act as Executor. 
Guardian, Administrator and trustee.

Capital -  “ -  • 
Surp lus (Earned)

$ 1 , 0 0 0  0 0 0  

2 , 0 0 0 , 0 0 0

DIRECTORS
CHARLES E. ROGERSON, President. 

James Longley George R . White
William E. Putnam Costello C. Converse
Benjamin F. Stevens Abel H. Proctor 
Henry S. Shaw Edward W . Hutchins
Gerard C. Tobey James R . Dunbar
Nathaniel J. Rust Elwyn G. Preston
Frank G. Webster Richard M. Saltonstall
Arthur F. Estabrook Jerome Jones
William B. Rice Nehemlah W . Rice
George B. Wilbur Nathaniel F. Ayer
Charles F. Fairbanks Richard C. Humphreys 
Wallace L. Pierce George VV. Wheelwright

ississippi Valley Trust Co.
F o u r t h  &  P in e  S t s . ,  S t  L o u is

CAPITAL, SURPLUS l® o 4 3 0  0 0 0  
and PROFITS!*0 ’*

A GENERAL FINANCIAL AND FIDUCIARY 
BUSINESS TRANSACTED

Effllngham B. Morris,
John A .  Brown Jr.,
Benjamin W  .Richards 
John B. Garrett,
William H . Jenks.
William H . Gaw,
Francis I Gowen,
Geo. II. McFadden,
Henry Tatnall 
Isaac H . Clothier,
Thos. DeWltt Cuyler,

N- E. Cor Broad and Chestnut Streets.

C Hartman Kuhn, 
James Speyer, 
Augustus D. Jullltard, 
Edward J. Berwlnd, 
Randal Morgan,
Edw. T  Stotesbury, 
Charles E. Ingersoll, 
John Story Jenks Jr. 
Henry B. Coxe,
E . C. Felton.

P H I L A D E L P H I A ,

T h e  T r u s t  C o m p a n y  
o f  N o r t h  A m e r i c a

5 0 3 - 6 0 6 - 6 0 7  C h e s t n u t  S t . ,  P h i l a d e l p h i a .

C A P IT A L .......... ........................................$1 ,000,000
ADAM A. STULL, President.

HENRY a  BRENGLE, 1st VIce-Pres. & Treasurer. 
JOS. S. CLARK, 2d Vlce-Pres., Superv*g Trust Dept 
CHAS, P. LINEAWEAVER, Sec, & Asst Trust Officer 

DIRECTORS.
Henry O. Brengle, J. Levering Jones;
James Crosby Brown; Malcolm Lloyd,
John Cadwaladei, John Mcllhenny;
E W Clark Jr„ Richard Wain Melra;
Eckley B. Coxe Jr„’ Clement B. Newbold; 
EdwinS. Dixon, John W Pepper.
Eugene L. Ellison; W  Ham F. Read;
Joseph C. Fraley Frank Samite 1.
Harry C. Francis; Adam A. Stull.
Henry L. Gaw. Jr.; Edward D. Toland;
Howard S. Graham, Joseph R. Walnwrlghf 
Samuel F Houston. Wllllan D. Wlns-r.

DIRECTORS
John I. Beggs D. R. Francis Wm. D. Orthweln 
Wilbur F. Boyle August Cehner Henry W. Peters 
James E. Brock, S. E. Hoffman H. Clay Pierce 
Murray Carleton Chas. U. Iluttlg J. Ramsey Jr. 
Charles Clark Breckln’ge Jones August Schlafly 
Horatio N. Davis VV. J. McBride Robt IL Stockton 
John D. Davis Nelson W. McLeod Julius S. Walsh 
Aug. B. Ewing Saunders NorveU Rolla Wells 

U. J. O'Reilly,MD 
OFFICERS

JULIUS S. WALSH, Chairman ot tho Board 
BRECKINRIDGE JONES. President 
JOHN D. DAVIS, Vice-President 
SAMUEL E. HOFFMAN. Vice-President 
JAMES E. BROCK, Secretary 
HUGH R. LYLE. Asst Secretary 
HENRY C. IBBOTSON, Asst Secretary
C. HUNT TURNER Jr., Asst Secretary 
LOUIS W. FRICKE, Asst Secretary 
FREDERICK VIERLING, Trust Officer 
HENRY SEMPLE AMES. Asst Executive OUloer 
CHARLES M. POLK, Asst Trust Officer 
WILLIAM G. LACKEY. Bond Officer 
WM. McC. MARTIN, Asst Bond Officer 
TOM W. BENNETT, Real Estate Officer 
QEO. KINGSLAND, Asst Real Estate Officer
C. W. MORATII. Safe Deposit Officer

R E A D Y  F E B R U A R Y  25

F I N A N C I A L  R E V I E W . 

1 9 0 8  IS S U E .

3 2 0  Pages.

P R I C E , T W O  D O L L A R S .

C o m m e rc ia l &  F in a n c ia l C h ro n ic le , 

76 y2 P in e  S tre e t , N e w  Y o r k .

BOARD OF 
T. JEFFERSON COOLIDGB 
Gordon Abbott,
Oliver Ames,
C. W . Amory,
Charles F. Ayer,
Samuel Carr,
B. P. Cheney,
T. Jefferson Ooolulge, 
Charles E. Cottinu, 
Philip Y . De Normandie 
Philip Dexter,
Eben S. Draper, 
Frederick P. Fish, 
Reginald Foster,
George P Gardner, 
Robert F. Herrick,

D IR ECTOR S:
J r . . . .  Chairman 

' Henry S. Howe, 
Walter Hunnewell, 
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