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CLEARING-HOUSE RETURNS.
The following table, made up by telegraph, &c., indicates

that the total bank clearings of all clearing houses of the U. S.
for week end. July 25 have been $2,501,651 ,55-1, against $2,-
531 ,789 ,6311ast week and $2,554 ,412 ,M same week last year.

Clearings by Teleg'h- Week end. July 25. 1908. 1907.

New York  $1,281,776,820 $1,228,037,193 +2.7
Boston  111,404,539 122,606,993 ---9.1
Philadelphia  89,328,846 113,32i,636 -21.2
Baltimore 19,435,878 22,159,904 --12.3
Chicago  182,939,523 195,629,462 --6.5
St. Louis 45,362,714 47,998,003
New Orleans 9,980,667 10,813,566 -7.7

Seven cities, 5 days $1,719,528,987 51,740,572,757 . -1.2
Other cities, 5 days 362,014,273 365,974,816 --1.1

Total all cities, 5 days $2,081,543,260 $2,103,547,573 --1.2
All cities, 1 day  420,108,294 447,865,290 --6.2

Total all cities for week $2,501,651,554 $2,554,412,863 2.1

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

Saturday noon July 18, for four years.

Clearings at

New York 
Philadelphia _ _
Pittsburgh 
Baltimore  
Buffalo 
Washington __ _ _
Albany 
Rochester  
Scranton 
Syracuse  
Wilmington 
Reading 
Wilkes-Barre  
Wheeling  
Harrisburg  
Erie  
Chester  
Greensburg 
Binghamton __ _ _
Franklin  •
York  
Trenton  
Altoona 

Total Middle__

Boston  
Providence  
Hartford 
New Haven 
Springfield 
Portland  
Worcester  
Fall ltiver 
New Bedford _
Lowell  
Holyoke 

Total New Eng

Week ending July 18.

1908. 1907.
Inc. or
Dec. 1900. 1905.

$ $% $ $
1,481,047 1,611,773,636

,
,029 -8.1 1,620,418,222 1,439,283,238

117,769,591 141,539,989 -16.8 148,987,044 125,130,680
38,102,586 51,802,027 -26.4 50,744,409 49,007,800
25,390,211 26,990,348 -6.0 26,209,644 23,766,924
7,998,663 8,490,847 -5.8 8,331,660 6,659,750
5,583,998 6,258,343 -10.8 5,231,142 5,028,270
5,642,467 5,783,401 -2.4 5,108,258 4,167,582
3,076,868 3,174,162 -3.1 3,244,168 3,291,923
2,148,732 2,354.779 -8.7 2,128,106 1,864,321
1,972,844 2,492,132 -20.9 1,962,483 1,526,146
1,433,337 1,355,588 +5.8 1,240,165 1,168,119
1,271,386 1,321,055 -3.8 1,182,574 1,013,024
1,069,776 1,181,031 -9.4 1,005,522 937,610
1,602,870 971,967 -1-6,5 1,001,690 735,321
1,267,302 1,006,925 +25.8 913,126
611,367 746,397 -18.1 702,241 545,138
674,484 510,862 +32.0 609,057 485,257
457,113 419,027 +9.1 580,680 555,269
518,600 546,900 -5.2 516,300 474,100
679,830 274,831 +147.4 278,119 246,062
875,462 838,638 +4.4

1,539,962 Not included in total
516,016 Not included in total

1,699,194,516 1,869,834,785 -9.1 1,880,403,700 1,665,886,624

150,849,776 165,958,296 -3.7 158,159,903 142,531,487
6,698,400 7,913,100 -15.4 7,101,100 7,250,800
4,151,109 3,904,838 +6.1 3,959,923 2,968,496
3,208,918 2,725,276 +17.7 2,620,441 2,339,828
1,900,000 2,145,016 -11.4 1,853,323 1,638,497
1,796,122 1,844,601 -2.6 1,711,382 1,508,269
1,734,807 1,732,716 +0.1 1,526,654 1,561,425
992,300 907,548 +9.3 804,156 676,059

1,078,015 735,458 +46.6 721,517 524,069
500,000 688,327 -27.4 514,857 479,037
463,586 411,404 +12.7 450,144 376,362

182,382,033 188,966,580 -3.5 179,423,400 161,853,229

Clearings al-
Week ending July 18.

1908. 1907 Dec. 1906. 1905.

$ $ % $
Chicago  238,387,714 237,708,835' +0.3 217245,170 189,042,456
Cincnnati 27,011,400 28,568,600 -5 4 25,523,850 23,961,550
Cleveland  15,933,592 19,384,846 -17.8 17,660,467 15,497,384
Detroit 13,009,354 15,484,713 -16.0 12,998,449 10,989,398
Milwaukee 10,243,569 10,973,657 -6.7 8,809,157 8,481,655
Indianapolis  9,026,363 8,599,318 +5.0 7,843,101 6,444,503
Columbus  5,100,000 5,790,700 -12.0 4,863,700 4,398,100
Toledo 3,796,649 4,169,788 -4.6 3,898,980 3,279,447
Peoria  2,023,199 2,556,177 -20.9 2,509,709 2,656,136
Grand Rapids_ _ _ 2,058,354 2,484,293 -17.1 2,195,753 1,951,149
Dayton  1,739,810 2,221,045 -21.7 1,883,120 1,003,372
Evansville  2,440,624' 2,269,468 +7.5 1,764,124 1,470,087
Kalamazoo 1,077,492 1,120,534 -3.8 893,770 729,948
Springfield, Ill .._ 805,266 751,718 +7.1 827,231 710,803
Fort Wayne  910,225 780,278 +16.7 778,611 899,851
Akron  700,000 825,000 -15.1 666,768 521,700
Rockford  747,626 650,875 +14.9 610,392 493,430
Lex ngton 566,834  -648,591 -12.4 588,534 562,692
Youngstown  682,960 1,024,960 -33.3 561,397 414,488
Canton  400,000 520,047 -23.1 488,979 392,151
South Bend 500,000 501,834 -0.4 430,506 348,009
Springfield, O.._ 388,182 383,102 +1.3 398,107 383,787
Mansfield 321,474 394,927 -18.6 328,845 371,928
Quincy 456,232 366,627 +24.4 315,811 383,674
Bloomington_ _ _ _ 457,916 359,501 +27.4 307,511 312,154
Decatur  447,683 356,134 +25.7 375,338 295,602
Jackson 350,000 413,596 -16.4 247,500 225,000
Jacksonville, Ill_ 232,158 269,168 -13.8 280,872 280,223
Ann Arbor 152,513 142,134 +7.3 120,548 100,232
Adrian  16,911 30,000 -43 6
Danville 360,198 Not included in total

Tot. Mid.West. 340,164,100 349,748,466 -2.7 315,816,300 277,200,909

San Francisco._ _ 36,216,011 42,979,631 -15.7 40,630,759 25,929,380
Los Angeles 10,955,968 11,315,924 -3.2 10,252,230 6 ,081,450
Seattle  9,855,437 9,692,681 +1.7 9,000,000 3,977,813
Portland  6,218,180 7,668,714 -18.9 5,000,000 3,133,346
Salt Lake City_ _ _ 5,243,832 7,789,835 -32.7' 4,928,110 3,457,411
Spokane 6,246,063 5,777,935 +8.1 3,748,535 2,256,868
Tacoma 4,305,079 5,056,639 '-14.8 3,738,183 1,894,243
Oakland 1,536,151 2,562,935 -40.0 4,043,984
Helena  951,435 1,298,869 -26.7 936,495 794,833
Fargo  543,990 448,392 +21.3 429,722 397,956
San Jose 415,666 459,499 -9.5 400,000
Sloux Falls  460,000 515,000 -10.7 342,196 181,895
Sacramento 853,000 Not included in total
Stockton  555,000 Not included in total
San Diego 742,000 Not included in total
Fresno 463,000 Not included in total
North Yakima  210,885 Not included in total
Billings  185,805 Not included in total

Total Pacific 82,947,812 95,566,054 -13.2 80,406,230 48,105,195

Kansas City  32,941,488 30,318,693 +8.6 26,166,254 23,729,341
Minneapolis 15,919,540 20,898,482 -23.8 16,360,584 15,003,138
Omaha 10,553,536 9,826,510 +7.4 9,395,181 9,034,242
St. Paul 8,101,341 9,203,713 -12.0 8,303,174 6,429,287
Denver 8,259,516 8,261,990 -0.03 5,631,142 6,401,199
St. Joseph 4,407,998 5,473,70t -19.5 4,359,803 4,236,797
Des Moines 2,415,016 2,768,224 -12.7 2,441,877 2,499,723
Sioux City 1,922,496 1,978,592 -2.8 1,761,132 1,637,124
Lincoln  1,226,634 990,713 +23.8 1,422,652
Wichita 1,260,334 1,287,521 -2.1 1,214,055 1,168,801
Colorado Springs 709,986 716,742 -0.9 937,576 784,711
Davenport 901,714 766,826 +17.5 795,830 610,341
Topeka  1,037,339 989,052 +4.9 909,159 454,476
Pueblo  517,126 576,62f -10.3 510,162 473,555
Cedar Rapids_  866,453 606,559 +42.9 409,251 385,195
Fremont  239,038 218,768 +9.3 258,731 226,670

Tot. oth.West.. 91,279,555 94,882,718 -3.8 80,876,563 73,074,600

St. Louis 59,671,037 60,734,222 -1.7 54,648,421 53,218,897
New Orleans- - 12,279,822 14,986,810 -18.1 14,584,927 17,142,727
Louisville  11,901,208 12,269,703 -3.0 11,841,051 10,082,366
Houston  7,993,705 11,612,841 -31.2 8,425,019 6,000,000
Galveston  5,500,000 5,090,500 +8.0 4,810,000 5,968,500
Richmond  5,894,468 6,117,293 -3.6 5,450,481 5,272,648
Atlanta  3,506,458 4,076,332 -14.0 3,674,866 2,640,111
Memphis  3,664,491 4,268,972 -14.1 3,578,713 3,911,137
Nashville  3,100,000 3,959,552 -21.7 3,397,985 2,809,315
Fort \North 4,690,0)0 3,772,233 +21.9 2,599,786 2,109,098
Savannah  2,584,767 2,942,520 -12.2 3,740,551 4,566,230
Norfolk  2,089,862 2,595,640 -19.5 2,361,713 1,906,825
Jacksonville  1,426,386 1,600,925 -10.9 1,329,177 1,001,720
Birmingham  1,535,461 1,991,964 -22.9 1,600,000 1,480.000
Mobile 1,620,043 1,479,651 +9.5 1,622,681 1,072,236
Knoxville  1,400,000 1,532,958 -8.7 1,247,036 ' 1,274,739
Chattanooga ..... 1,263,511 1,426,558 -11.4 1,427,689 885,596
Augusta 867,863 1,372,558 -36.8 1,222,897 1,752,221
Charleston 1,201,613 1,250,000 -3.9 1,150,642 1,259,486
Little Rock 1,215,099 1,206,723 +0.7 1,184,781 886,095
Macon  507,169 584,483 -13.2 399,855 463,458
Beaumont  510,591 467,043 +9.3 418,959 369,954
Oklahoma 943,061 994,065 -5.1 700,000
Columbus, Ga 245,000 250,060 -2.0 260,000 240,000
Wilmington ,N.C. 300,000 400,000 -33.3 430,000
Austin  383,389 Not included in total
Vicksburg  264,348 Not included in total

Total Southern 135,821,615 146,988,554 -7.6 132,107,230 126,313,449

Total all 2,531,789,631 2,745,987,157
-
-7.8 2,668,024,423 2,372,777,320

Outside N. Y„1,050,742,602 1,134,213,521 -7'4 1,047,615,201 933,514,082

Canada-
Montreal  28,707,400 23,131,467 +24.1 28,527,958 25,876,291
Toronto  21,588,339 23,710,754 -9.0 21,949,332 20,139,388
Winnipeg 9,168,279 11,577,066 -20.8 9,480,173 7,634,183
Vancouver 3,576,710 4,182,423 -14.5 2,708,422 1,679,335
Ottawa  3,168,241 3,219,923 -1.6 3,217,351 2,300,085
Quebec 2,156,856 2,133.328 +1.5 1,921,996 1,870,043
Halifax  1,997,438 2,094,793 -4.6 1,782,258 1,875,316
Hamilton 1,446,939 1,698,598 -14.8 1,617,232 1,286,648
St. John 1,220,251 1,412,019 -13.6 1,234,021 1,143,321
London  1,052,139 1,409,584 -25.3 1,144,057 933,925
Calgary  1,180,546 1,357,737 -13.0 1,030,274
Victoria  1,269,399 1,131,727 +12.2 901,840 799,373
Edmonton 695,916 1,098,726 -36.7 930,511

Total Canada . 77,238,613 78,158,195 -1.2 76,445,1251 65,537,90€1
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"RAILWAY AND INDUSTRIAL SECTION."

A new number of our, "Railway and Industrial"
Section, 'revised to date, is sent to our subscribers
to-day. The editorial discussions in the same embrace
the following topics: "Piece-Work in Railroad Shops,"
"Rail and Wheel Betterment," and "The Long Island
RR. and the Subway Extension."

THE FINANCIAL SITUATION.
Our progressive Stock Exchange market is still an

enigma to many. The public generally call the
advance manipulation. Unless there were a better
basis for it, no coterie of capitalists could accomplish
what has been done. It is simply folly to say that
the wealthy classes are loading themselves with all the
stocks afloat, having no safe dependence for their
distribution. The elementary principles governing a
long-continued and material rise in stock values have
not changed. In this case it cannot be a measure
of added worth that is impelling them upward. The
facts we print from week to week and again to-day
show that railroad earnings are falling off constantly,
almost to an alarming extent. Neither is it explained
by a decided increase in active business already in
progress. Even as to the future of earnings, crops
to be sure are large, but their movement does not
promise such an increase in traffic, if we take in view
the low state now prevailing, that would stimulate
or encourage any speculative buying like that which
has been in progress. Nor can any investigator find
in general industrial affairs, existing or in promise, a
state of things inducing continued buoyancy.
There is nothing but the political situation that

will explain what has been in progress in Wall Street.
Our monetary centre is at its best when acting merely
as the tell-tale of a sort of occult riddles. That is its
mission to-day. The conviction has been growing into
a confident belief that Mr. Taft will be elected in
November and that his election is the sure forerunner
of a radical change of national policy. All the out-
croppings of Mr. Taft's coming speech at Cincinnati on
the 28th inst. have been that it is to be conservative
and will contain something like a pledge "not to rock
the boat" longer as far as corporate industries are
concerned. It was a sort of wet blanket Tuesday and
Wednesday when it was rumored and finally an-
nounced that Taft and Roosevelt were to go over the
speech on Thursday at Oyster Bay, and that it was
to come forth from that scorching review revised and
"made over anew by that radical reformer of Sagamore
Hill. Still we are of the opinion that, whatever be
the changed suggested over the revision, Mr. Taft has
made up his mind to be elected and not defeated; that
he is convinced, furthermore, that he can accomplish
that only by allowing Mr. Bryan to cover the radical
field his party has seen fit to occupy and to keep step
himself with the body of optimistic conservative voters
which is so obviously growing larger day by day.
This growth, we are assured, is not only in evidence in
the East, but in the West and in a portion of the

• South also. Everywhere our people are getting a
truer vision of affairs and becoming tired of the
unrestful, disquieting policies which have robbed them
of their prosperity so long and are preventing its
return.

It will be noticed, if one looks below the surface,
that developments are tending, and as a rule the
tendency has been since January opened; towards a
better state of things. That does not mean that
there have not been very decided condition's all the
way through holding any such trend in check. At the
same time, occurrences of good omen have come to
the surface from time to time. What could be more
encouraging than the decision of this week annulling
the 29-million judgment against the Standard Oil Co.
We showed last August that the findings in the case
were wholly unjustified. But what is particularly
gratifying in the present adjudication is that it not
only reverses Judge Landis's judgment, but so com-
pletely overrules its spirit and its findings of facts as
to open up a wholly new outlook. The public, as to
all that class of subjects, may be likened to an army
which had been lost in a dense forest impenetrable to
star or sunlight, that has suddenly reached high
ground with an exposure in every direction, limited
only by the horizon. We do not wonder that our
good old friend, Roosevelt, brands the result as a
miscarriage of justice, not touching the merits, &c.; he
does not know it, but he is out of the fight. We shall
never go back to those old doctrines he holds so dear.
We have bought our experience at a high price.
Consequently, instead of accepting what is under-

stood by manipulation of a wealthy coterie of individu-
als as a basis for the rise in stocks during past months,
the secret, according to our view, lies rather in the
faculty such a community as that which has its centre
in Wall Street has for quickly collecting and forecasting
through current prices the riddles that arise from day
to day. So often has it happened that the Street has
prefigured correctly important changes in the course
of affairs, that this centre has frequently and rightly
been called "the business pulse of the nation." Our
people in any study of railroads are in danger of for-
getting that a large body of our total system is still in
the corduroy state, and hence requires an especially
large surplus revenue to meet current needs—larger
than any ordinary computation based on miles of
road, capital, interest, dividends, &c., would suggest.
That is to say, their development has been along the

same changes our turnpikes have had to undergo;
they were as rapidly built between settlements as
they could be to meet absolute wants, and made at the
start as cheaply as possible to accord with the limited
amount of cash the new community had to spend.
The early history of our railroads was quite similar,
only the money was mostly borrowed. And yet; in
recent months and years, instead of liberality in public
treatment—allowing them to enlarge their income to
meet enlarging demands—income has been restricted
as if the roads were a public enemy. This has hap-
pened, too, while population and every department of
industry has been on the increase. It is no surprise
that the complaint is general of a lack of facilities to
meet requirements.

We are sure that the decision setting aside the
$29,000,000 verdict against the Standard Oil Co.
will have a widely beneficial effect, particularly
as it conies at a time when there is a disposition to
take a more hopeful view generally of the outlook. Of
course this decision is one more evidence tending to
promote confidence in the integrity and impartiality
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of our higher courts, and in that sense it is an influence
of the highest importance. But there is still another
particulftr • in which the upsetting of this particular
verdict is certain to work an enormous amount of
good. It will relieve the business and financial world
of a fear of impending danger which prevailed very
widely last year after the announcement of Judge
Landis's huge fine, and which was one of the chief
factors in the gloom and depression for which the year
1907 will always remain memorable. As a result of
the prolonged assaults by Government upon railroad
and other corporations, confidence in the stability of
values on the part of investors and capitalists was fast
ebbing away, when there came this Standard Oil
judgment, apparently opening up a new avenue of at-
tack. It will be recalled that the immediate effect of
the announcement of the fine was a tremendous slump
in values on the Stock Exchange, under which prices
simply melted away. This further drop, coming after
a long preceding period of shrinkage, dealt the market
perhaps the most serious blow it had received during
the whole of the last two or three years. From the
effects of that blow the market never subsequently
recovered, and prices dropped lower and still lower until
the final collapse came in the financial and banking
convulsions of October and November. If the Stand-
ard Oil verdict was not the controlling influence in
these convulsions, it was certainly one of the chief in-
fluences in the same. As the original verdict thus
caused so much gloom and anxiety, so by parity of
reasoning the present reversal furnishes correspond-
ing occasion for elation and buoyancy.
What made Judge Landis's course particularly dis-

turbing and disquieting was that the merits of the
controversy seemed to rest entirely with the Oil Com-
pany, and that there appeared to be no substantial
ground for the imposition of the fine. Then, too, the
Court laid down a number of very strange doctrines.
It said that motive or intent in the matter of an
alleged violation of the law did not count and that if a
shipper shipped goods at rates quoted him by the
railroad officials and these rates were not properly on
file with the Inter-State Commerce Commission at
Washington, the shipper was guilty of a violation of
the law equally with the Railroad Company; further-
more, that in the levying of fines and penalties every
transaction, instead of being treated as complete in
itself, could be subdivided into car-load lots and a
separate penalty imposed on each car-load, and,
finally, that the fine might be assessed not alone
against the offender, but that through him the owner
of the stock might be reached. All this was almost
revolutionary in character. And the most deplorable
circumstance was that the Government was using all
its vast powers for the purpose of securing convictions
of strong and powerful corporations along these lines.
At the most, the Oil Company had been guilty merely

of a technical offense against the statute; and if this
company could be mulcted in such enormous sums on
such slight and unsubstantial grounds, then there
was the possibility that other companies and concerns
might be treated in the same harsh way. Moreover,
the carrier might be fined just as severely as the ship-
per and thus the Government had it within its power
to reduce one corporation after another to insolvency
through prosecutions brought before pliant judges.
This danger has now been removed through the de-

cision of the Circuit Court of Appeals, not merely be-
cause of the setting aside of this particular verdict,
but also because in sending the case back to the
lower cOurt for re-trial, rules h&ve been laid down for
the ' guidance of judges in other similar cases and
these rules insure justice and fair treatment. That.
it was no fancied ill which the business and corporation
world has escaped is evident from Mr. Roosevelt's
exhibition of temper over the action of the Appellate,
Court in overruling Judge Landis. The President's
plans have been frustrated and he accordingly waxes
wroth. What he has lost, however,the mercantile and
financial world gains, and there is good reason for
regarding the future with much greater confidence
than there was before this week's decision furnished a
new demonstration of the absolute trustworthiness of
our higher courts.

Perhaps we should not omit reference to one ever-
present disquieting influence. While there is more or
less discussion of advances in freight rates and some
advances are actually being made, the Inter-State
Commerce Commission is not a bit chary about using
the powers given to it under the Hepburn Law and
cutting rates down. Hardly a week passes that does
not bring news of several decisions by that body,
whose effect, either directly or indirectly, is to reduce
the compensation which one or more railroads are re-
ceiving. We will refer to just one instance that has
come to notice the present week. In a bulletin re-
ceived from the Commission on Wednesday, its action
in the case of the Banner Milling Co. against the New
York Central Railroad and others, is recorded. The
decision is by Commissioner Prouty and holds that the
present rates on flour and other grain products from
Buffalo to New York and New York points of 11 cents
per 100 lbs., 13 cents to Boston and Boston points,
and 13M cents to Sherbrooke points are excessive.
The Commission rules that the rates should be reduced
one cent per 100 lbs.all around, so as not to exceed
10 cents to New York and New York points, 12 cents
to Boston and Boston points, and 123/ cents to Sher-
brooke points. Perhaps, ho-wever, the roads should
feel comforted over the thought that the Commission,
without undertaking to express an opinion on any
claim which may be hereafter made by the millers of
Minneapolis, is pleased to hold that "the relation in
flour rates between these different localities which
has for years existed should not be disturbed." The
Commission also lays down some other views which
must be regarded as more or less assuring, though
trite, saying that railways are authorized to establish
in the first instance their transportation charges and
the presumption of right doing attaches to their acts
in the establishment of those rates. No presumption
of law, it says, against any particular rate springs
from the fact that the rate in question was an advance
over some previous rate. The burden of proof is
always upon the party who attacks an existing rate.
However, the circumstance that a railway has for a
series of years maintained a lower rate or a different
relation of rates is, we are told, "an evidentiary fact
which may be introduced and considered like any
other fact."

This week's feature of the strife for the South African
gold that was offered in London was the entry of
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Switzerland as a direct competitor with French

bankers for the metal. Out of the £500,000 that

was available, £400,000 was secured for Paris and

Switzerland, the former obtaining the larger por-

tion. It appears that this is not the first time that

Switzerland has secured supplies of Cape gold. Re-

tently Germany bought part of a consignment, sup-

bosedly for its own account, but it later appeared that

the purchase was divided between Switzerland and

Italy. This effort by the smaller European States

to augment their stocks of the metal seems to be a

'natural tendency to get themselves in shape for the

Inew conditions which Germany introduced on the

Nntinent by attracting gold by paying interest while

in transit, and which is probably to be a permanent

requisition to accord with the wants of the new currency

device which it now has in process of perfecting.

While neither Switzerland nor Italy may require

further sums of gold from the British capital for their

purposes, it appears probable that Germany and

:France will not relax their efforts to secure the metal.

The Reichsbank is reported to be in daily receipt of

voffers of gold from various sources, and it encourages

the movement by the policy of interest-free advances,

while French bankers are weekly bidders for the

South African metal that is offered in London.

The fact is noted in a Paris letter that so far as

shareholders are concerned the liquidation of the

Panama Canal Co. has been completed. The sale of

the canal to the American Government realized 8

million pounds and the portion reserved for stock-

holders was a little more than 5 million pounds. A

dividend of 100 francs per share was paid in 1903; later

there was a second and a third dividend, so that with

the final distribution now made stockholders will have

received 129 fr. 75c. per share and interest. The law

costs were heavy; two delegates who negotiated the

sale to the American Government received £49,253

for their services.

The internal loan of 100 million dollars that was

recently issued by the Russian Government is repre-

sented by an "Associated Press" cable to have been

only a partial success. - The loan was taken at 94

by a syndicate of bankers who sold the bonds at 95.

Some of the purchasers were, it is said, unable to

absorb their allotments and they were given an exten-

sion on their contracts.
There were indications this week of operations in our

market in finance bills, such as are customarily drawn

for the promotion of the export movement in grain

and cotton. Bankers assert that notwithstanding the

apparent risk which might be incurred because of

possible conditions of the money and the exchange

markets, when cover for finance, bills were sought,

operators have experienced no difficulty in effecting

contracts for futures with responsible drawers,

through which reasonable profits on the transaction

could be assured. The fall this week in ninety-day

bills as the result of dearer discounts in London and

the hardening of the rate for ninety-day and six

months' collateral loans have encouraged expectations

that, should such .conditions of exchange and money

continue to prevail, the market for finance bills will

broaden and become profitable. If the bills were

negotiated in fair volume the grain and cotton export

movement would be greatly facilitated.

The New York Cotton Exchange has taken official

cognizance of the strictures placed upon its contracts

by the Bureau of Corporations of the Department of

Commerce and Labor. The result of the investiga-

tions made by the Bureau, as set forth in the report

thereon, and the various criticisms upon the future-

delivery contract of the local Exchange were so

recently given publicity as to be fresh in mind and

therefore to require no detailed reference here. Especi-

ally is this so,as it was only a short time since that we

quite fully reviewed the findings of the Commissioner,

Mr. Herbert.Knox Smith. No one acquainted with the
personnel of the present board of •officers of the Ex-

change has doubted for a moment that something

would be done and furthermore are not surprised at the
promptness with which the matter has been taken up.

As a preliminary to the unanimous adoption on

Saturday last by the Board of Managers of a resolution

authorizing and providing for a full and complete in-

vestigation of the future-delivery contract of the

Exchange, there was a conference the preceding

Wednesday with representatives of the spinning in-

terests of both sections of the country—North and

South. The committee that will carry on the investi-

gation is made up of seven active members of the Ex-

change, including the President, Mr. George Breu-

necke, who will sit during the summer, and invitation

has been extended to spinners and others who may be

interested to attend the meetings and give free ex-

pression to their opinions on all questions that may

come up for consideration. The co-operation of the
Bureau of Corporations is also desired, and it is re-
ported that it will be accorded; that all information

it has on the subject will be placed at the disposal of

the Committee, and that the Bureau is very willing to
co-operate with the Exchange to the extent of its
ability in formulating any reforms.
The Vice-President of the Exchange, Mr. Arthur R.

Marsh, who is a member of the committee, voiced the

position of the body on Saturday last quite clearly.

He stated, in effect, that the present Board of Man-

agers was alive to the fact that the subject of the

contract had to be gone over thoroughly and very

carefully, and in doing so assistance was urgently de-

sired from all men interested in the cotton industry.

The meetings,already started,will extend over a period

of two months, or longer if necessary, and as it is the

wish of the board to take final action on a sound and

permanent basis,any suggestions coming from respon-

sible quarters will be very welcome. On all sides there

is a very evident desire to eradicate the false impres-
sions that have been current as to the methods of the

New York Cotton Exchange,and if possible remove any

and all causes for criticism. That something will be

accomplished, and of a highly satisfactory nature,

the manner in which the subject has been entered

upon holds forth strong assurances.

There was no change in official rates of discount by

any of the European banks this week; unofficial rates

were firmer.
Last week, as was the case in the previous week,

there were wide differences shown by the average and

the actual statements of reserve and surplus of the

associated banks. The former indicated a gain of

$5,675,150 in reserve, to $52,728,400; the latter

showed an increase in reserve of $1,856,375, to
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$51,920,300. The average cash gain was $10,103,400,
while the actual increase was $5,186,400. Public
deposits were reduced 81,736,200 during the week.

It. is interesting to note that the Treasury report of
July 22 shows that, since the beginning of the month,
immediately prior to the call by the Secretary of the
Treasury for the surrender of public deposits by the
national banks, the Government funds in such banks
throughout the country to the credit of the Treasurer
have been reduced $35,144,255; of this sum the
surrenders by the depositories in this city, for them-
selves alone, have been $9,603,700, indicating that
such surrenders by depositories, outside those of New
York, under the July call, directly and through their
New York correspondents, were a little less than four
times as great as those by local depositories.

One feature of the week was the rise in the rate for
domestic exchange at Chicago and at St. Louis
on New York to. par, such rise apparently fore-
shadowing an early demand by the banks in those

cities upon their New York correspondents for

crop-distribution purposes. There are indica-

tions, however, as disclosed by the reports to

the Comptroller of the Currency, of banks in large
Western centres showing their condition as of July 15,
that their reserves and deposits are unusually great
for the season; therefore, it is expected that at least
early requisitions upon their Eastern correspondents
will be moderate. The market for time money was
active and firm, with a fairly well distributed business,
especially for three and six months' contracts; this
activity was largely due to the increased volume of trad-
ing in stocks and to the buoyant tone for speculation.
Money on call, representing banks and trust com-

pany balances, loaned at the Stock Exchange during
the week until Thursday at 1% and at 114%,
averaging about 114%; then and thereafter the rate
was 1JA@1%; all the financial institutions quoted 1%

as the minimum. Time loans on good mixed Stock

Exchange collateral were in request, especially for the
longer maturities, and the business reported was large.
Rates were 2X@2A% for sixty and 2M@3% for
ninety days, 31A@332% for four, 332@39'1670 for five
and 3%@4% for six months. Commercial paper was
unchanged as to quotations, which were 3JA@4% for
sixty to ninety-day endorsed bills receivable and for
four months' choice single names; prime six months'
and good unendorsed paper were

The Bank of England rate of discount remains un-
changed at 2 2%. The cable reports discounts of
sixty to ninety-day bank bills in London
The open market rate at Paris is 114% and at Berlin
and Frankfort it is 29%. According to our special
cable from London, the Bank of England lost £52,526
bullion during the week and held £37,771,468 at the
close of the week. Our correspondent further advises
us that the loss was due wholly to exports, receipts

from the interior of Great Britain having been £92,000.
The details of the movement into and out of the Bank

were as follows: Imports, £16,000 (of which £10,000

from South Africa and £6,000 from Hong Kong);

exports, £161,000 (of which £100,000 to Sweden,

£33,000 to Java, £15,000 to South America and

£13,000 to India); and receipts of £92,000 net from

the interior of Great Britain.

The foreign exchange market was easier this week,
influenced by offerings of cable transfers against credits
which were established at London and at Paris at a
comparatively recent date through the negotiation
abroad of Mexican National, Delaware & Hudson and
other securities. It is understood that these credits
have been employed abroad, until now, because they
could be used to somewhat better advantage, for short
or indefinite periods, in the foreign money markets
than in New York. The credits are now recalled, it is
reported, for employment here on account of the better
opportunities that ,are expected to be offered, and also
because they are needed for disbursements. The
decline in exchange, as the result of the offerings of
cables, was gradual, there being a good inquiry, as
the market receded, for bills for remittance. It is
reported also that bankers who last fall negotiated
a large block of New York City revenue bonds, part
of which will mature in November and be payable
abroad, are accumulating exchange in the market for
remittance to meet such obligations, which, it is
represented, amount to between 15 and 20 million
dollars. It may be observed, though, that accumu-
lations of exchange for this specific purpose have been
in progress for at least sixty days, and bankers are of
the opinion that there will be no particular urgency
in the demand tor the bills that will be needed, at least
until immediately prior to the maturity of the bonds;
the syndicates which negotiated the issue are believed
to have obtained contracts for nearly all the exchange
they will require, and if there should be a deficiency,
they are in a position to utilize commercial drafts,
which ought to be abundant in October. Therefore
the prospective demand for bills incident to the pay-
ment for New York municipal bonds is not expected
to have a deranging influence upon the market.
On Saturday of last week the tone was easy and

inactive. Compared with the previous day, long was
unchanged, while short was 5 points lower at 4 8695@
4 0705 and cables 10 points at 4 8710@4 8715. On
Monday long fell 10 points to 4 8665@4 8675, because
of firmer discounts in London, short declined 5 points
to 4 8695@4 87 and cables 5 points to 4 8705@4 87th.
On Tuesday the market was dull and the only change
was a fall in long of 5 points to 4 8560@4 8570; short
and cables were unchanged. On Wednesday the
market was heavy, though there was a firm undertone;
long fell 10 points to 4 8550@4 8560, short 15 points
to 4 8680@4 8685 and cables 10 points to 4 8690@
4 87. Francs were easier, influenced by a rise in
exchange at Paris on London. On Thursday long
fell 10 points to 4 8540@4 8550, short 15 points to
4 8665®4 8675 and cables 10 points to 4 8680®
4 8695. On Friday long declined 20 points while
short advanced 5 and cables 10 points.
The following shows daily posted rates for sterling

exchange by some of the leading drawers.

Frt.,
July 17

Mon..
July 20

Tues.,
July 21

Wed.,
July 22

Thurs.,
July 23

Frt.,
July 24

Brown 60 days 4 86% 86% 86% 863i 86% 86%
Brothers & Co  Sight.. _ 488 88 88 88 88 88

Kidder, Peabody 60 days 4 86% 86% 86% 86% 86% 86%
& Co  Sight _ 4 88 88 88 88 88 88

Bank British   60 days 4 86% 86% 86% 86% 86% 86%
North America _  Sight_ _ 4 88 88 88 88 88 88

Bank of
Montreal 

60 days
Sight _

4 86%
4 88

86%
88

86%
88

86%
88

86%
88

86%
88

Canadian Bank 60 days 4 86% 86% 86% 86% 86% 86%
of Commerce  Sight_ .488 88 88 88 88 88

Heidelbach. Ickel- 60 days 4 86% 86% 86% 86% 86% 86%
hehner & Co  Sight_ _ 488 88 88 88 88 88

Lazard 60 days 4 86% 86% 86% 86% 86% 86%
Freres   Sight_ _ 4 88 88 88 88 88 88

Merchants' Bank 60 days
of Canada  Sight_ _

4 86%
4 88

86%
88

86%
88

86%•
88

86%
88

• 86%
88
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The market closed an Friday at 4 8520@4 8530 for
long, 4 8670@4 8675 for short and 4 8690@487
for cables. Commercial on banks 4 8490@4 85 and
documents for payment 4 84h@4 85. Cotton for
payment 4 84h@4 84%, cotton for acceptance 4 8490
@4 85 and grain for payment 4 84%@4 85.

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

Week ending Ji. I / 24 1903.
Received by
N. V. Banks.

Shipped by
N. Y. Banks.

Net Interior
Movement,

CU Toney *8,196,000 $3,162,000 Gain 85,034,000
God  916,000 694,00C Gain 222,000

Total gold and legal tenders $9,112,000 84,850,006 Gain 85,256,000

With the Sub-Treasury operations and gold exports
the result is as follows.

Week ending July 24 1908.
Into

Banks.
Out of
Banks.

Net Change bz
Bank Holdings.

—
Banks' interior movement, as above $9,112,000 83,856,000

_
Gain 85,256,000

Sub-Treasury operations 34,000,000 32,500,000 Gain 2,100,600

Total gold and legal tenders $43,712,000 836,356,000 Gain 87,356,000

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

Banks of
July 23 1908 July 25 1907.

Gold. Silver. Total. Gold. Silver. Total

.£
England_ _ 37,771,468   37,771,460 36,449,829  36,449,829
France ___ 127,277,020 36,507,032163,784,052 112,449,200 30,349,703 151,798,903
Germany a 39,385,000 16,321,000 55,706,000 32,882,000 13,301,000 46,183,000
Russia d_ 116,053,000 7,875,000 123,928,000 116,896,000 6,708,000123,604,000
Aus.-Hunb 46,962,000 13,413,000 60,375,000 45,544,000 12,389,000 57,933,000
Spain _ 15.662,000 26,877,000 42,539,00( 15,583,000 25,706.000 41,289,000
Italy 36,274,000 4,300,000 40,574,00C 32,660,000 4,620,400 37,280,400
Neth'I'ds _ 7,704,400 4,230,800 11,935,200 5,727,900 5,762,300 11,490,200
Nat.Belg.a 4,064,667 2,032,333 6,097,000 3,235,333 1,617,667 4,853,000
Sweden  3,928,000  3,928,000 4,138,000  4,138,000
Switzerl'd.
Norway __

3,788,000  
1,680.000  

3,788,000
1,680.00C

1,528,000  
1,700,000  

1,528,000
1,700,000

Tot. week 440,579,555 111,556,165552,105,720408,793,262109,454,070518,247,332
Prey .week 436,€09.466 111,145,538547,755,004 405,358,830108,710,368514,069,198

a The division (between gold and silver) given in our table of coin and bullion
in the Bank of Germany and the Bank of Belgium Is made from the best estimate
we are able to obtain; in neither ease 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 dlvis on we make is a close approximation.

b The Austro-Hungarian Bank Statement is now issued In Kronen and Heller
nstead 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
pronortlon so held, and comequently duplicatedfin the above statement, is about
one-quarter of the total.

'THE REVERSAL OF THE STANDARD OIL
VERDICT.

Probably no case can be found in judicial annals
where a trial judge blundered more egregiously than
did District Judge K. M. Landis in the Standard Oil
case. Probably, also, it would be difficult to find
a record of a trial judge who received a more severe
castigation of so broad a character, in judicial lan-
guage, at the hands of an appellate court, and cer-
tainly no trial judge ever better merited the same.
Judge Landis is shown to have erred in so many
particulars and to be so destitute of legal knowledge
and judicial acumen that the question comes up
whether he is at all competent to sit upon the bench.
He received his appointment from Mr. Roosevelt
and has held his position only since 1905. Whether
we regard his errors as a result of an excess of zeal
in the desire to further the cause of the Government,
at whose hands he gained his position, or consider
that he erred simply through lack of experience, his
predicament is in either case a most unfortunate one.
The result of this Standard Oil trial, with its stu-

pendous fine of $29,240,000, cannot but prove whole-
some. It will teach virgin judges that popular
clamor and hysterical denunciation are a poor sub-

stitute for judicial calmness, and that in order that
judicial rulings and findings may stand the test on
appeal, it is more important that legal principles
and precedents shall be adhered to, than that con-
sideration be given to unreasoning public sentiment.
The ruling and opinion of the U. S. Circuit Court of
Appeals in reversing Judge Landis will also do much
to strengthen and promote confidence in the judiciary,
making it evident that, though the lower courts may
at times go astray, the higher courts can always be
relied on to deal fairly with an accused party. The
result in the present instance is the more noteworthy
and gratifying, inasmuch as the Appellate judges
have reached their conclusion by an absolutely unanini-
ous vote—the three judges (Peter S. Grosscup,
Francis E. Baker and William H. Seaman) con-
curring on every point.
And yet, while much satisfaction and comfort is

to be derived from this view of the matter, it is un-
deniable that Judge Landis's action of a year ago
did an infinite amount of mischief, and there is no
way in which this mischief can be' repaired or the
indirect sufferers from it be reimbursed for their loss
and damage. We are pleased to think that none of
our readers were left in doubt as to the nature of
Judge Landis's action, and the wholly unsubstantial
character of the proceedings upon which the huge fine
was based, and which led to the fear that other cor-
porations, no matter how blameless their conduct,
might be similarly treated and mulcted in like de-
gree. We reviewed the case at great length in our
issue of August 10 last year and in the twelve months
since then have made it evident, over and over, that
it was such a flimsy suit that the prosecuting officials
ought never to have brought it, and that having
brought it, the trial judge should have promptly
thrown it out of court.
What was the gravamen of the complaint against

the Standard Oil Co.? It was the allegation that
during the period from Sept. 1 1903 to March 1 1905
it had shipped oil from Whiting, Ind., over the Chicago
& Alton RR. at the rate of 6 cents per 100 lbs. on
traffic to East St. Louis and 73/ cents on shipments
to St. Louis. It was the claim of the Government
that these were not the legal rates—that instead
the company should have paid 18 cents and 19M
cents, respectively. Accepting this allegation as
well-founded, it seemed as if the company had been
a most flagrant offender—had paid a rate only one-
third of that paid by other shippers and had hence
enjoyed an immense advantage, in violation of the
law, for which it richly deserved punishment. This
is the way it looked to the uninformed outsider and
the way the Government sought to have it appear,
both before the Court and to the general public, for
the prosecuting officials were not above discussing
the case with newspaper reporters for the benefit
of the general public. As a matter of fact, there
was not the slightest basis for the contention of the
Government. There was no 18 cent rate at all,
while the 6 cent rate had been in force for over a
dozen years, was open to all shippers, and was the
rate in effect on competing roads. The Standard
Oil Co. had actually been shipping the greater part
of its oil over these other roads. Judge Landis
would not, however, allow evidence to go in on this
point.
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The case of the Government rested on the point
that the Chicago & Alton had failed to file the 6 cent
rate with the Inter-State Commerce Commission at
Washington, or at least had failed to file it in the
proper way. The 6-cent rate was what is known in
railroad parlance as a "commodity rate"--that is
a rate applied to a particular commodity. This
commodity rate not being on file, it was the contention
of the Government that the "class rate" (covering
a variety of articles and commodities) of 18 cents
should have been paid by the shipper. In the trial
Judge Landis ruled that the Oil Company should
have satisfied itself that the rate which it was paying
had been properly filed with the Inter-State Com-
merce Commission, that, having failed to do this, it
had committed an offense against the law, aria that
accordingly it was subject to the penalties fixed by
the statute for such offenses. It was within his
discretion to impose a minimum fine of $1,000 for each
offense, but he thought the maximum penalty of
$20,000 better fitted the "crime". In this brief
statement we have the sum and substance of the case
against the company and on which the huge fine of
$29,240,000 was built.
The Oil Company put its traffic manager on the

stand, who testified that in Dec. 1902, 1903- and 1904
he had applied to the Chief Rate Clerk at the office
of the General Freight Agent of the Chicago & Alton
Co. for the rate on oils between the points named in
the indictment and had been assured in each instance
that the 6-cent rate was the proper rate and that it
had been filed with the Inter-State Commerce Com-
mission, but Judge Landis undertook to discredit this
evidence. At the same time he refused, as already
stated, to let corroborating evidence to go in on this
point. The Oil Company offered to show by witnesses
that for a dozen years or more the Chicago & Eastern
Illinois, a competing line with the Chicago & Alton,
had a lawful published and filed rate of 6 cents for
100 lbs. and that the Oil Company had shipped at such
rate over the Eastern Illniois more than 2,000 cars of
oil each year during said period. This evidence was
offered to establish an absence of motive on the part
of the company to accept an unlawful rate from the
Chicago & Alton, but it was excluded by Judge Landis
as not being admissible on the question of the com-
pany's guilt or innocence in accepting the alleged
unlawful rate of 6 cents from the Alton Co. He took
the ground that motive was not material in a case
where the proof was clear that it was the defendant
who committed the act. He also ruled that it was, not
necessary to show that the company had knowledge
of the 18-cent rate which was claimed to be the lawful
rate. He declared that motive or intent did not
count; in other words, that intentional violation of
the law need not be proved, But the Appellate
Court holds that he was in error in all these particulars.
It declares that the jury ought to have been allowed
to determine whether the rate paid was not paid in the
honest belief that it was the lawful rate.
In answer to the claim that it was the duty of the

company to satisfy itself that the rate quoted to it
had been properly filed, the opinion says:

The Inter-State Commerce Act was not intended to put
obstructions in the way of commerce. Surely the farmer
who brings his produce to town to be shipped to the city
markets or the small merchants shipping to the country, or

the householder who ships his furniture, were not meant
by the Inter-State Commerce Law to be guilty of having
accepted a concession merely because they took the word
of the carrier or his agent as to what the rate was.
In this respect the shipper and the carrier stand on different

ground. The carrier is required by a separate provision
of the law to establish and publish rates, and is forbidden to
charge or collect from the shipper a rate greater or less
than such established and published rate. But is the
ordinary shipper under any reasonable view of the situation
to which the law relates thus bound—bound at his peril,
under the law intended to promote commerce—to cipher
out, before he can safely put anything that he has into com-
merce, all the confusing papers and figures that generally
make up a tariff sheet? Plainly not, it seems to us.
As to the 18-cent rate which it is contended should

have been paid, its mythical character becomes appar-
ent from the following extract from the opinion:
On the face of that tariff sheet no 18-cent rate for petro-

leum or the products of petroleum appears. The 18-cent
rate was only arrived at by a process of circumlocution;
that is to say, on the face of these tariff sheets there was
found the printed line "Governed by Illinois classification
except as noted herein." Then by turning to a classification
adopted by the Railroad and Warehouse Commission of
Illinois on Sept. 7 1888, it was found that petroleum and its
products were set down in the "fifth" class; and then by
turning back to tariff sheet No. 24 it was found that the
rate set down for the "fifth class" was 18 cents per 100 lbs.,
and so out of this process of reference and cross-reference
the lawful published rate was evolved by the trial court to
be 18 cents—not because it so appeared on the face of the
tariff sheet, but because, by reference to other sheets—
sheets fixing not rates but classification, and that not by
the Inter-State Commerce Commission or the carrier, but
by the Illniois Railway Commission—it could be so figured
out.

There were altogether 169 assignments of error in
the printed record of appeal in the case, but the Court
of Appeals thought it necessary to take up only three
of these, these embracing all the propositions of law
that were deemed essential for the guidance of the
Lower Court. The first of these is covered by what
has been said above. The second relates to the view
adopted by the trial Court that the number of car-loads
of oil shipped rather than the number of transactions
measured the basis on which the penalties are to be
calculated. In order to swell the amount of the
fine, Judge Landis had counted each car-load as a
distinct offense and the company having been found
guilty of having shipped 1,462 car-loads, he fixed the
fine at $20,000 for each car. This seemed preposterous
even to laymen, and the Court of Appeals condemns
the process in the following language:
At the trial the plaintiff in error moved that the Govern-

ment be required to proceed upon 36 counts only, or upon
as many counts as there were settlements and payments
by the shipper to the carrier, and elect such counts, all of
which motions were overruled. The number of offenses in
the present case should have been ascertained in accordance
with these principles. The measure adopted by the trial
court was wholly arbitrary—had no basis in any intention
or fixed rule discoverable in the statute and no other way
of measuring the number of offenses seems to have been
given a thought, either by the Government or by the trial
court.

The third point which the Court takes up relates to
the question whether in the imposition of the fine
of $29,240,000 the Court abused the discretion vested
in it. Here the opinion does not mince words. The
real defendant in the case was the Standard Oil Co. of
Indiana, which has a capital of only $1,000,000, and
which could not have paid any such fine, so Judge
Landis sought to reach back to the owning company,
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the Standard Oil Co. of New Jersey. In setting the

seal of its disapproval on such an unheard-of legal

proceeding the opinion of the appellate tribunal is

exceedingly severe, as witness these extracts:—
The defendant indicted, tried and convicted was the

Standard Oil Co., a corporation of Indiana. The capital

stock of this corporation is $1,000,000. There is nothing in

the records in the way of evidence, either before conviction

or after conviction and before sentence, that shows that the
defendant before the Court had ever been guilty of an offense

of this character. It may therefore be safely assumed that

but for the relation of the defendant before the Court to
another corporation not before the Court—a relation to be
presently stated—the Court would not have measured out
punishment on the basis of the facts just stated.
That under such ettum stances the punishment would

have been the maximukit punishment, does not seem possible,
for the maximum sentence, put into execution against the
defendant before the Court, would wipe out many times,

and/or its first offense, all the property of the defendant. Put

into execution, this maximum sentence would add to

the liabilities of defendant to its creditors (and according to

a petition of the Government, on the matter of supersedeas,

there were current liabilities of from three to five million

dollars) an additional liability of $29,240,000, resulting

without doubt in a condition of bankruptcy that would

deduct from every creditor's share of the assets to be divided

asum running from 50 to nearly 100% of the money that such

creditors had advanced. Is the defendant to be thus

punished? Are the creditors to be thus punished?

Briefly stated, the reason of the trial Court for imposing

this sentence was because, after conviction and before

sentence, it was brought out on examination of some of the

officers and stockholders of the Standard Oil Co. of New

Jersey that the capital stock of the Standard Oil Co. of

Indiana, the defendant before the Court, was principally

owned by the New Jersey corporation, a corporation not

before the Court—the trial Court adding (upon no evidence

whatever to be found in the record and upon no information

specifically referred to) that in concessions of the character

for which the defendant before the Court had been indicted,

tried and convicted, the New Jersey corporation was not

a "virgin" offender.
Is a sentence such as this, based on reasoning such as

that, sound? Passing by the fact that no word of evidence

or other information supporting the trial Court's comment is

to be found in the record, would the comment, if duly

proven, justify a sentence such as this, one that otherwise

would not have been imposed? Can a court without abuse

of judicial discretion wipe out all the property of the defend-

ant before the court and all the assets to which its creditors

look in an effort to reach and punish a party that is not

before the court—a party that has not been convicted, has

not been tried, has not been indicted, even?

Can an American judge without abuse of judicial discre-

tion, condemn any one who has not had his day in court?

That, to our mind, is a strange doctrine in Anglo-Saxon

jurisprudence. No monarch, no parliament, no tribunal of

Western Europe for centuries, has pretended to have the

right to punish, except after due trial under all the forms

of law. Can that rightfully be done here, on no other basis

than the judge's personal belief that the party marked by

him for punishment deserves punishment? If so, it is

because the man who happens to be the judge is above the

law.

The following words from the opinion are also

worth quoting:
The Inter-State Commerce Act, important as that law is, is

not the only law under which we live. We live under a
guaranty that reaches back to the beginning of our Govern-

ment, and is securely planted in every constitution of civilized

government, that no one shall be punished until he has been

heard. And above this fundamental guaranty there can

be set no higher prerogative, for let it at once come to pass

that under the stress of enforcing commercial equality any

power in the Government may over-ride the fundamental

human right of being judged only after having been duly

tried—a right just as essential to men in the associated

relationship of the corporation as to men in the relationship

of co-partners or to men individually—and there will rem amn

no commerce worth the name to safeguard. The beginning

of commerce is constitutional government, and the founda-

tion of constitutional government is the faith that every

guaranty of our institutions, no matter what the provoca-

tion, will be sacredly observed.

The case has been remanded back to the Lower

Court with instructions to grant a new trial and

proceed in accordance with the rules laid down.

But in case of a second trial, what reason will the
Government have for counting on a verdict against

the company and a large fine? In the first place the
parent company cannot be drawn into the fray and

held responsible for the acts of its subsidiary. In the
second place, the aggregate of offenses cannot be

stretched by multiplying each transaction by the
number of cars embraced in the same any more than it
can by the number of tons or the number of pounds.

In the third place the opinion indicates very clearly

that it would be an abuse of the discretion of the

Court to fix the maximum penalty for each transaction

at $20,000, inasmuch as the Standard Oil Co. of

Indiana has never previously been convicted of vio-

lating the. law. Finally, and most important of all,

how can the company be convicted at all of having

transgressed the law, seeing that for the last dozen

years there has never been any other rate than the

6-cent rate? In the circumstances, what remains of

the case against the company in the event of a re-trial?

MR. TAFT AND THE ANTI-TRUST LAW.
The statement attributed to Judson C. Clements,

one of the members of the Inter-State Commerce
Commission, that in his estimation the proposed
increase in freight rates now being discussed by the
officials of the railroads of the Eastern Trunk Line
Assodiation would constitute a violation of the
Sherman Anti-Trust Law, directs attention to the
importance of having the attitude of the two Presi-

dential candidates and the two party platforms on

the question of this Anti-Trust law clearly defined.

Many railroad officials do not agree with Mr. Clements

in the views expressed, but we do not intend to discuss

this question to-day. The courts have been giving

ihe Sherman Law of 1890 a wide application and

our suggestion has reference to the law in its broadest

form as relating to all business interests.

It is admitted by all well-informed persons that

the law of 1890 must be amended, and we may be

sure that no matter which political party triumphs

in the coming campaign, some legislation on the

subject will be enacted during the next four years.

The question which comes up, therefore, is what shall

be the nature of this legislation and on that point

the position of the two candidates and of the

respective platforms will necessarily be all -controlling.

The wording of the two platforms we already have,

but the extent to which the provisions in the same

shall be given effect will depend in large measure,

if not altogether, upon the stand which the

Presidential nominee may take. Indeed, it is

quite conceivable that the outcome of the election

may hinge entirely upon the position with reference

to the matter which the two candidates may

elect to take. No one, of course, looks for anything

of an encouraging nature from Mr. Bryan. He is an

out and out radical, and seems to have no conserva-

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



JULY 2.; 1908.1 THE CHRONICLE 195

tive leanings whatever. On the other hand, with
Mr. Taft the situation is different. He has a
judicial temperament and has also had many years
of experience as a judge, which necessarily serves
to heighten the judicial bent, and if he should choose
to assume a conservative course on this and some
kindred questions, the business classes would rally
to his support and assure his election. On the other
hand, if he decides merely to follow in the footsteps
of Mr. Roosevelt, the election, by default, may go
to his opponent, because with the choice lying be-
tween two radicals large numbers of voters will be
wholly indifferent as to the outcome.
The U. S. Supreme Court has repeatedly held that

under the Sherman Law all agreements, no matter
how beneficent their purpose, which tend in any
manner to restrain trade, no matter how remotely,
and whether in reasonable or in prejudicial restraint
of trade, are forbidden. This being so, freedom
from prosecution depends altogether upon the voli-
tion of the Government. But the power to enter
into legitimate agreement or to confer together for
mutual advantage ought not to be dependent upon
the will of any executive official, no matter how
high in authority. It ought to be a right granted
without discrimination or favor to all alike. The
vice inherent in the present situation was well illus-
trated last autumn, when at a time of great financial
convulsion, the managers of the United States Steel
Corporation, desiring to extend relief to the insti-
tutions holding large blocks of Tennessee Coal &
Iron stock as collateral, found it incumbent to go to
Washington before taking over this property, in
order to make sure that the Steel Corporation would
not, perchance, be prosecuted on the ground that it
had violated the Sherman Anti-Trust Law.
Thus it becomes apparent that the matter is one

of large importance, and the question arises what
stand will Mr. Taft take? The Republican platform
says that the Sherman Law "has been a wholesome
instrument for good in the hands of a wise and fear-
less Administration"—which clearly is not so. This
is immediately followed, however, by the declaration
that experience has shown that the effectiveness
of the law can be strengthened and its real object
better attained "by such amendments as will give
to the Federal Government greater supervision and
control over, and secure greater publicity in, the
management of that class of corporations engaged
in inter-State commerce having power and oppor-
tunity to effect monopolies."
As the Republican platform endorsed all the Roose-

velt policies throughout, this has been taken to mean
amending the law in the way proposed in the bill
prepared by the Civic Federation. This bill was pre-
pared after repeated conferences with the President
and others in authority at the White House. It would
grant exemption from the operation of the present law,
but only on certain conditions which would make the
last state of the business man worse than the first.
It proposes an extension of Federal authority in
a way to startle even some of the staunchest advocates
of a centralized government. By the terms of this
measure, trading and manufacturing corporations
would come under the domination and control of the
Federal Government. At present only the railroads are
subject to the authority of the central Government.

Most important of all, the Federal officials would have
power in the first instance to say whether or not a
concern engaged in doing business of any kind between
the States should be exempt from the operation of the
Anti-Trust Law or be amenable to it. The bill goes
so far in the extension of Federal authority that all of
Mr. Roosevelt's influence and authority did not
avail to secure favorable action on it in Congress.
Judge Grosscup said with reference to this bill

(which we reviewed in our issue of April 18) that it
"aggrandizes beyond measure the office of President
of the United States, putting it within the power of
that single officer of the Government to say what cor-
porations shall live and what corporations shall be
outlawed." He said, furthermore, that it "lets the
Sherman Law stand just as it is against all associations
and combinations, be they helpful or hurtful, that do
not submit to the executive branch of the Government
for its '0. K.' such full information respecting
financial conditions, contracts and corporate proceed-
ings as may be prescribed from time to time by the
man who happens to occupy the office of President of
the United States, the whole object of the pending
amendment apparently being that upon making peace
with the man who happens to occupy the office of
President of the United States the corporations just
as they now exist may pursue without further hind-
rance their accustomed way." President Woodrow
Wilson of Princeton University said that if the provi-
sions of that bill were enacted into law—always
supposing that the courts would sustain the constitu-
tionality of the measure—we would 'be substituting in
this country personal government for government by
law.
Does Mr. Taft intend to follow Mr. Roosevelt to

the extent of advocating amending the Inter-State
Commerce Law in the way here proposed? The
Democratic platform reflects Mr. Bryan's views and
proposes a Federal license system for manufacturing
or trading corporations. The Civic Federation Bill
would attain its end through a system of Federal
registration made dependent upon compliance with
certain conditions and giving the President the extra-
ordinary powers already mentioned. The one may
be less objectionable than the other, but if so it is
only in degree.
Amendment of the Anti-Trust Law of 1890

is urgently called for, but, as stated by us on a
previous occasion, all the change necessary could be
effected by the substitution of the word "unreason-
able" for "all" in forbidding contracts or combina-:
tions in restraint of trade. Then it would remain
for the courts to decide in accordance with strict rules
of equity whether a contract or arrangement in any
given case was reasonable or unreasonable.

It would be in the highest degree assuring if Mr. Taft
could be got to subscribe to the same views. His remarks
on this point when making his speech of acceptance
next Tuesday will be awaited with much interest, not
unmixed with anxiety. Not less importance will
attach to his declarations regarding the exemption
which the Civic Federation Bill proposed to grant from
the operation of the Anti-Trust Law to labor unions
and agricultural associations. In the Republican
platform, as originally drawn, there was a provision
to that effect, but it was stricken out and the platform
as it now stands is silent on the question. Will Mr.

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



196 THE CHRONICLE [VOL. Lxxxvii.

Taft accept Mr. Roosevelt's views on this point and
urge—now that the Democratic Party is committed in
favor of such a policy by its platform—that the two
bodies mentioned should stand as privileged classes
and be treated in a different and more favorable
way than the rest of the community? Upon the
way Mr. Taft acts with reference to these questions
of policy will depend in large measure, as already
stated, his chances of election.

IMMIGRATION AND EMIGRATION, 1907-08.
immigration statistics for the fiscal year ended with

June 30, especially when considered in conjunc-
tion with the outward flow of aliens during the same
period, furnish a more graphic picture of the lethargy
that has recently overspread our industries than could
be expressed by words merely. For years—since the
time white men first set foot upon American soil—the
trend in immigration has been in this direction,
with a resultant material yearly increase in population
through the movement. But the turn in the tide, as we
have heretofore quite fully explained, came in November
last, and since that time there has been almost as

great eagerness to leave our shores as was ever evi-

denced to come. Steamship companies have fre-

quently of late months been hard pressed to provide

accommodations for those wishing to depart, and it

has not been an uncommon occurrence that applicants

for passage on particular vessels, especially those des-

tined to Italian ports, have far outnumbered their

capacity. This situation is so markedly anomalous

as to be cause for incredulity, were it not backed up

by reliable data—the passage lists of the various steam-

ship lines.
The change from a long period of large net influx

to that of net efflux was comparatively sudden, but

so were the causes that brought it about. Less than

a year ago the demand for labor—whether in factories,
on farms, on railroads,or in public improvement work—
exceeded the supply, and with immigration continu-

ing on the then current scale, or even increasing, it

was feared that the end of the shortage was still far

off. That being the situation, steps were taken by

officials of the Federal Government—specifically, the

Department of Commerce and Labor, through its

Division of Information—to amelioriate the then ex-
isting conditions by ascertaining where labor was most
urgently needed and undertaking to direct arriving
immigrants to those sections where they would secure
the class of employment for which they were best
suited. Indeed, State officials, especially at the South,

put forth efforts to draw foreigners to their localities.

The foregoing describes the situation as it existed

at the close of the fiscal year 1906-07, and in fact up

to the following October. The change followed the
financial panic; inactivity was almost an immediate

event in about all industries. The cessation was in

railroad and public improvement work; also in building
construction; besides shortened hours and fewer hands
in factories, and marked dulness in commercial and
financial branches of business. But the disturbance of

late October was only the beginning of the distress
that followed. The primary reason for the ills from

which the country has been suffering lies in the studied
attacks by the national and State governments upon

capital (or "predatory wealth") as represented in

railroads and other corporations.

The official report on immigration for the closing

month of the fiscal year (June) differs in no essential

particular from those for preceding months of 1908. It

indicates a decidedly restricted movement of aliens

into the United States, with emigration concurrently

continuing on a phenomenal plane. The arrivals
through all ports of the country for the month reached

only 31,947, which is certainly an insignificant total

when compared with the influx of 154,734 in June 1907,
119,900 in June 1906 and 112,315 in 1905. In fact,
as with earlier months of the current calendar year,
we would be forced to go back many years to find so
small an aggregate in June as that here recorded. For
the full fiscal year—July 1 1907 to June 30 1908—the
number admitted was, moreover, below the total for
any similar period since 1901-02, the arrivals having
been only 782,870, or 502,479 less than in 1906-07,
when the aggregate was 1,285,349, and 320,110 smaller

than in 1905-06, when the inflow was 1,102,980. The
inward movement in earlier years was 1,026,499 in
1904-05, 812,170 in 1903-04 and 857,046 in 1902-03.
How meagre does this 1907-08 total of immigration
appear when set over against the desires and expecta-

tions entertained at the beginning of that fiscal year.

At that time arrivals were running ahead of the pre-

vious year, month by month, continuing so to do until

about the middle of November, fostering a belief in a

year's total of millions, which, however, it was

feared, as already intimated, would fail to fully meet

the demand for new labor supply.
While the immigration for the full fiscal year is shown

above to have been much less than in any recent pre-
ceding similar period, a more correct or convincing
idea of how great has been the current falling off in
the movement of aliens in this direction is better ar-
rived at by taking the result for the last half of the
period—the six months since Jan. 1. Doing so, we
ascertain that the aggregate arrivals Jan. 1 to June 30
1908, were but 192,656, against 743,952 in the corre-
sponding interval of 1907 and 674,292 in 1906. Fur-
thermore, investigations carried back to the late '60s
would fail to disclose as small a movement as that for

the six months of 1908.

Of course, there has always been a movement outward

as well as inward each year,but under ordinary conditions

the outward movement of aliens is relatively small,
consisting mainly of those paying visits to the home
folks, with the intention of speedily returning. But
in 1907-08, in June, as indicated by official compila-
tions of the various steamship lines, the outward move
ment of steerage passengers was 72,108, or nearly
three times the inflow; for the six months since Jan. 1

the departures aggregated 390,476, as compared with

only 169,476 for the corresponding period of 1907,

and for the twelve months the contrast is between

707,841 in 1907-08 and 344,989 in 1906-07. It is

readily seen, therefore, that whereas in the six months

since Jan. 1 1908 there was a net loss in population

through the movement of aliens of 197,820, and the

result for the fiscal year 1907-08 was a net gain of but

75,031, the six months of 1907 showed a net increase of

574,806 and the fiscal year 1906-07 a net gain of 940,-

360. In 1905-06 the favorable, or inward, moving

balance was 820,912 and in 1904-05 it reached 691-

556; in 1903-04 it was 489,279 and in 1902-03 was 606,293
In fact, as we have intimated above, no year prior to
1907-08 can be found to show a net movement outward.
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It is to be stated, moreover, that the turning point
has not yet been reached, and will not be until there is
a manifest revival in the industries of the country.
There have been of late some indications of improve-
ment, and the recent action having in view the increas-
ing of freight rates on railroads is a further step in
that direction. But the time has not yet arrived when
there will exist a need for a resumption of the inflow of
the laboring element from abroad. In the interim,
it has been a decidedly favorable development that
so considerable a portion of the alien element has been
so well circumstanced as to be able to make a tempo-
rary sojourn abroad. That the supply of ordinary
labor is yet in excess of the demand, notwithstand-
ing the recent heavy net emigration, is corroborated by
reports from various sections of the.:country. Within
the past week or two there have been advices from the
West denoting that localities where the harvesting of
crops is in progress, or about to begin, are overrun
with field hands-many more than can be utilized.
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RAILROAD GROSS AND NET EARNINGS FOR
MAY.

We have frequently of late made the remark that
the gross earnings of United States railroads were
falling off at the rate of $600,000,000 a year. Proof
of the correctness of this statement is furnished in the
compilations of earnings we present to-day for the
month of May. The figures we give show an actual
loss in gross, as compared with the same month last
year, of $45,034,243. On the roads reporting both
gross and net, the loss in gross reaches $38,537,942.
In addition, there is a loss of $6,496,301 in gross by
the roads which furnish statements of gross alone,
making the decrease of $45,034,243 stated. But this,
while a very comprehensive statement, and covering
185,897 miles of road, falls short of representing the
whole railroad system of the country, which aggre-
gates altogether about 230,000 miles. It is evi-
dent, therefore, that if the falling off in gross revenues
on the mileage unrepresented in our tables was pro-
portionately on the same scale, the aggregate decrease
in gross for the whole rail-road system of the country
must have been fully $55,000,000. This is for a sin-
gle month, and therefore is at the rate of $660,000,000
a year. Unfortunately, too, there appears to be little
if any likelihood that the result for June will be any
better. For July, on the other hand, the indications
point to a diminished loss.
From the standpoint of investors in railroad prop-

erty, the one encouraging feature in the returns is
the evidence they furnish that, through economies and
savings in management, the roads are getting better
control of their expenditures. And yet the losses in
net reach very large figures. The roads furnishing
returns of both gross and net cover 153,310 miles.
On these the loss in gross is $38,537,942, or 22.38%,
while the loss in net reaches $12,845,751, or 25.22%
This shows very little disparity in the ratios of decline
between gross and net. In the early months of the year,
when the ratio of decrease in gross was very considera-
bly less than at present, the ratio of decrease in net was
very much heavier. Thus, in January, with 12.91%
decrease in gross, the decrease in net was 29.93%
in February, with 12.55% falling off in the gross, the
shrinkage in net was 25.10%; in March, with 13.23%
decrease in gross, the loss in net was only 14.40%;

in April the gross fell 18.50% behind and the net
21.05%.

May.
(101 roads.)

January 1 to May 31.
(101 roads.)

1908. 1907. Inc. or Dec. 1908. 1907. Inc. or Dec.

Mlles of
road__ 153,310 151,899 +1,411 153,310 151,899 +1,411

$ $ $ $ $ $
gr.earns 133,680,555 172,218,497-38,537.942671,030,740799.241.808-128211068
Dp. exp.. 95,603,628 121,295,819-25,692,191 498,840,463577,444,249-78.603,786

Net earn 38,076,927 50,922,678-12,845,751 172.190,277221,797,559-49,607,282

With a loss in net of $12,845,751 for May, based on
153,310 miles of road, it seems likely that the falling
off in net for the railroad mileage of the whole country
was about $18,000,000. For April we estimated
the loss in net for the whole railroad mileage of the
United States at about $15,000,000, for March at
about $10,000,000, for February at about $11,000,-
000 to $12,000,000 and for January at about $16,000,-
000 to $17,000,000. In the gross the loss in January
was about $25,000,000, in February about $22,000,-
000 to $23,000,000, in March about $30,000,000 and in
April about $42,000,000 to $43,000,000.
There were some special circumstances tending to

augment the shrinkage in traffic and earnings in May.
Thus, the month had one less working day than the
corresponding month in 1907, owing to the fact that
there were five Sundays the present year, as against
only four last year. Then, also, there were excessive
rains and overflows and floods over wide areas in the
Southwest, and also in other districts in the western
half of the country the present year. Otherwise, con-
ditions were much the same as in the months preced-
ing, except that the coal mines, which were idle in
April, pending the adjustment of the question of wages,
were able to resume in most cases during May.
In the case of the separate roads, the losses are large,

both in gross and in net. The following shows all
changes for amounts in excess of $30,000, whether
gains or losses, for both gross and net. It will be ob-
served that in the gross the list is entirely made up of
decreases, there being not a single increase. In the
net, however, there are four roads distinguished for
increases, and this furnishes an example of curtailment
in expenditures, as the four roads recording increases
in net all have decreases in the gross. On Southern
roads, expenses the previous year were abnormally
large, by reason of special circumstances and condi-
tions, and these roads make the best showing now, as
a rule, in the matter of reduced expenditures.

PRINCIPAL CHANGES IN GROSS
Decreases.

EARNINGS IN MAY.
Decreases.

Pennsylvania (2) y$6,313,000
Baltimore & Ohio 
Southern Pacific 
Atch Topeka & Santa Fe
N Y Central & Mud Riv_
Canadian Pacific 
Chicago & North .. est....
St Louis & San Francisco
Southern Railway 
Union Pacific 
Rock Island 
Erie  
Illinois Central 
Norfolk & Western 
Louisville & Nashville_ _ _

2,278,355
2,003,349
1,790,503

a1,606,775
1,544,565
1,364,518
1,285,166
1,198,439
1,110.748
1.068,729
1,015,410
964,301
862,406
791,185

Dtlaware & Hudson_ _ _ _
Northern Central 
Toledo & Ohio Central 
Central of New Jersey__ _
Lehigh Valley 
Chicago Great Western 
Wisconsin Central 
Colorado & Southern_ __ _
N Y Chicago & St Louis_
Chic Indianap & Louisv_
Pacific Coast 
Western Maryland 
Duluth South Shore& All
Phila. Bait & Wash 
Toledo St Louis & West_

$216,923
211,100
199,049
184,342
182,190
179,857
161,827
159,969
153,032
132,246
124,053
121,927
118,296
115,400
111,630

Missouri Kansas & Texas 786,485 Alabama Great Southern 110,960
Lake Shore & MichlSouth - 767,523 Chicago & Alton 109,248
Grand Trunk (4) 762,066 Kanawha & Michigan_ _ _ 107,282
Philadelphia & Reading_ r700,978 Lake Erie Oc Western__ _ 87,329
Pittsburgh & Lake Erie_ 652,998 Bangor & Aroostook_ _ _ _ 72,434
Chesapeake & Ohio_ 573,309 Peoria & Eastern 71,797
Minneap St Paul & S S M 549,083 Minneapolis & St Louis 67,185
Cleve Cin Chic & St Louis 501.114 Texas Central 61,071
Michigan Central 458,490 Iowa Central 54,321
Wabash 429,535 Rutland  52,943
Hocking Valley 365,734 Georgia South dc Florida_ 52,397
Buffalo Roch & Pittsb 361,842 Evansville & Terre Haute. 41,530
Denver & Rio Grande_  352.010 Yazoo & Mississippi Vail 39,391
Atlantic Coast Line 322,339 Toledo Peoria dc Western $9,010
Nashv Chatt & St Louis_ $18,117 Georgia RR  36,549
Wheeling & Lake Erie_ . _ 296,296 Chicago Indiana & Sou _ .. 35,521
Kansas City Southern_ _ _ 272.849 N Y Susq & Western_ _ _ _ 33,967
Mobile & Ohio 250,086 Colorado Midland -- _ ___ 33,220
Central Of Georgia 236,694 West Jersey & Sea Shore 31,000
Cln New Orl & Texas Pac 233,332

Representing 75 roadsSt Louis Southwestern_ . 225,794
Seaboard Air Line 225,598 In our compliations_$38,328,726

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

Itself. Including the various auxiliary and controlled roads, like the
Michigan Central. the Lake F_h lrc. the "l3ig Four," the "Nickel Plate," &c..
the whole going to form the New York Central System, the result is a loss
of $4,401,213.
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x These figures are for the Railroad Co.; the Coal & Iron Co. reports a
decrease of $331,793.

y These figures cover the lines directly operated east and west of Pitts-
burgh and Erie. The gross on Eastern lines decreased $3,722,000 and the
gross on Western lines decreased $2,591,000.

PRINCIPAL CHANGES IN
Increases.

Atlantic Coast Line  $165,221
Lehigh Valley  94,117
Long Island   70,921
N Y Ontario & Western_ 37,534

R3presenting 4 roads in
our compilation__ _ _ $367,793

Decreases.
Pennaylvania (2)  y$1,265,900
Baltimore & Ohio  '1,373,159
Canadl :n Pacific  837,863
Missouri Kansas & Texas 588,706
Erie  559,857
Atch Topeka & Santa Fe 529,147
St Louis Fc San Francisco 503,303
Southern Pacific  453,203
Minneap St Paul & S S M 374,461
Philadelphia & Reading_ x371,035
Grand Trunk (4)  344,062
Chicago Fc North Western 325,403
Norfolk' & Western  313,254
Louisville & Nashville_ _ _ 311,159
Illinois Central  296,757
Cleve Cln Chic & St Louis 292,643
Rock Island  261,834
Lake Shore & Mich South 236,693
Buff Roch Fc Pittsburgh_ 234,438
Hocking Valley  229,772
St Louis Southwestern  219,702
Chesapeake & Ohio  208,232

NET EARNINGS IN MAY.

Decreases.
Kansas City Southern__ _ $186,676
Chicago Great Western- _ 176,243
Wheeling & Lake Erie_ _ _ 175,134
Central of New Jer3ey 163,609
Colorado F0 Southern_ _ _ _ 166,791
Wabash 163,561
Pittsburgh & Lake Erie.. 158,016
Wisconsin Central 155,859
Denver & Rio Grande__ _ 149,837
Minneapolis & St Louis_ _ 118,235
Toledo & Ohio Central.. _ 109,246
N Y Central de Hud Riv. al06,157
Chic Indianan & Loulsv_ 88,788
Lake Erie & Western_ _ 88,335
Western Maryland 82,016
Peoria & Eastern 79,434
Duluth South Shore &Atl 78,453
Iowa Central 74,352
Mobile & Ohio 73,583
Yazoo & Mississippi Vali_ 70,775
Union Pacific 68,276
Texas Central 66,368
Central of Georgia 61,970
Delaware & Hudson_ __ _ 51,817
Toledo St Louis & West.. 40,065
Chic Indiana & South _ _ _ 40,042
Copper Range 30,910

Representing 59 roads
in our compliations-$13 .128,740

a These figures cover merely the operations of the New York Central
Itself. For the New York Central System the result is a loss of $1,028,773.
x These figures are for the Railroad Co.; the Coal & Iron Co. reports a

decrease cf $65,458.
y These figures cover lines directly operated east and west of Pittsburgh

and Erie. The net on Eastern lines decreased $773,900 and the net on
Western lines decreased $992,000.

When arranged in groups, we get a view of the wide-
spread nature of the conditions and influences under
which railroad revenues are being so heavily reduced.
Every group without exception records a large re-
duction in gross earnings and every group, also with-
out exception, a loss in the net. In this last instance,
the shrinkage in one instance runs as high as 40%,
it will be observed.

SUMMARY BY GROUPS.

Section or
Group.

May.
Trunk lines (14
Anth. Coal (6
East & Mid (13
Mid West (16).
Nor West &
Nor Pac (14

Sou West &
Sou Pac (14)_

Southern (24)....

Total (100._
Mexican (5).__

Jan. 1 to May
Trunk lines (14)
Anth Coal (6)__
East & Mid (13)
Mid West (16). 
NorWest Sr
Nor Pac (14)_

Sou West &
Sou Pac (14).

Southern (24)__

Total (101).... 
Mexican(5). .

Gross Earnings. Net Earnings.

1908. 1907. 1908. 1907. Inc.(-1-)or Dec.(-)

$ $ $ $
-

$ %
43,855,771 58,213,868 11,441,404 15,865,977-4,42457327.89
10,975,643 12,296,341 4,458,259 4,891,263 -433,004 8.85
5,113,673 6,120,821 1,431,399 1,791,243 -359,84420.09
7,944,259 11,130.605 1,867,900 3,135,047 -1,267,14740.41

18,934,105 24,234,267 6,344,226 8,629,918-2,285,69226.49

28,450,318 36.477,296 7,946,916 11,095,692-3,148,77628.38
18,406,786 23,745,299 4,586,823 5,513,538 -926,715 16.81

..--
133,680,555 172,218,497 38,076,927 50,922,678-12,845,751 25.22
5,300,595 6,123,964 1.955,386 1,957,127 -1,741 .09

31-
219,353,318267,949,110 47,656,078 64,738,767-17,082,68926.39
50,263,887 55,760,734 17,572,012 20,144,106-2,572,094 12.76
23,667,245 26,456,938 5,541,657 5,821,49. -279,839 4.08
41,529,791 52,280,347 9,326,532 14,421,416-5,094,88435.33

90,810,625 105,626,827 27,649,805 34,343,288 -6,693,483 19.49

148,888,112 174,254,969 41,227,743 53,595,809--12,368,06693.06
96.517,762 116,912,883 23,216,451 28,732,677 -5,516,227 19.90
--

571,030,740
_...---.

799,241,808 172,190,277
-

221,797,559-49,607,282
--
22.37

27,617,608 28,564,738 9,623,858 9,431,276 +192,582 2.01

Mileage.-The mileage for the above group is as follows: Trunk Lines, 29,801
miles, against 29,724 miles n 1907; Anthracite Coal, 4,713, aga nst 4,713; Eastern
& Middle, 4,244, against 4,237; Middle Western, 10,785, against 10.496; Northwest
& North Pacific, 29,416, against 28,959; Southwest & South Pac lie, 43,845. against
43,371; Southern, 30,506, against 30.399; grand total, 153,310, agoinst 151,899:
Mexican, 6,763, against 6,740.

Last year, in May, our tables showed no less than
$23,192,776 gain in gross but only $6,446,546 gain
in net. The following are the summaries back to 1896:

Year.

May.
1896 __
1897 __
1898
1899
1900
1901
1902
1903
1904
1905
1906
1907
1908
Jan.
1896
1897
1898
1899
1900
1901
1902
1903
1904
190.5
1906
1907
1908

Gross Earnings. Net Earnings.
-
Year Year Increase or

-
Year Year Increase or

GL -ere. Preceding. Decrease. Given. Preceding. Decrease.
----

$
-

5
-

$ $ $
-

s
50,138.645 50.129.856 +8.789 13,861,785 14,878.949 -1,017,161
57,420,309 55,568,916 +1,851,393 16,795,849 14,615,804 +2,180,045
67,059,828 59,034,144 +8,625,684 20,820,896 17,335,134 +3,985,712
72,431,677 67,675,074 +4,756,603 23,287,947 20,383,314 +2,404,633
81,058,532 72,885,306 +8,173,226 24,808,411 23,310,286 +1,498,125
97,147,152 85,860,170 +11,286,982 31,083,786 26,283,210 +4,800,576
95,860,907 90,091,128 +5,769,779 29,779.428 28,640,038 +1,139,390
103,882,990 90,800,791 +13,082.199 33,980,573 28,937,381 +5,043,194
108,565,266 111,028,554 -2,463,288 31,807,806 :34,801,674 -2,993,858
121,00.5,979 109,872,115 +11,133,869 36,265.111 32,691,936 +3,573,183
115,304,506 105,787,002 +0,517,444 34,414,213 30,946,848 +3.467,365
144,267,760 121,074,984 +23,192,776 43,705,836 37.319,291 +6,446,546
133,680,555 172,213,497-38,537,942 38,076,927 50,922,678-12,845,751
•0 May 31.
247,396,406236,370,978 +11,025,42S 71,722,848 68,301,520 +3,421,328
268,966,288270,256,941 -1,290,653 79,030,535 75,073,227 +3,957,308
312,553,772272,772,598 +39,786,174 95,892,181 79,616,489 +16,275,692
136,160,923 320,595,440 +15,565,483 101,997,562 98,660,765 +3,336,797
190,824,961 338,449,512 +52,375,419 120,939,565 102,357.533 +18.632,032
100,937,799 114,369,649 +46.568,150 149,037,067 128,671.173 +20,965,894
460,255,916 131,262,247 +28,993,669 142,919,678 136,478,553 +6,441,125
194,312,476436.847,165 +57,465,311 150,607,407 137,119,154 +13,488,253
129,641,228136,426,401 -6,785,173 138,488,411 159,798,312-21,369,896
559,894,654528,119,864 +31,774,790 153,250,339143.378,775 +9,871,564
554,232,481485,137,238 +69,095,240 162,721.371- 130,039,540 +32,681 836
067,2117,248586,734,236 +80,473,012 189,024,765 176,833,072 +12,191,693
571.030,7401799,241,808-128211.068 172,190,277221,797.559-49.607,282

Note.-Includes for May 118 roads In 1896: 128 In 1897; 12/ In 1898; 123 In 1899
128 In 1900; 116 in 1901; 109 in 1902; 101 in 1903; 103 in 1904; 100 in 1905; 96 in

1906; 92 in 1907; 101 in 1908; and from Jan. 1 to May 31, 115 in 1896; 124 in 1897;
123 in 1898; 121 in 1899; 128 in 1900; 116 in 1901; 105 in 1902; 99 in 1903
102 in 1904; 100 In 1903; 93 In 1906; 92 in 1907; 101 in 1908. Neither the Mexican
r ads no: the coal-mining opnations of the anthracite coal roads are included
In any of these totals.

All the foregoing tables relate to the roads which
have supplied returns of both gross and net earnings.
Besides these, as already noted, there are certain others
which make public only their figures of gross, the list
comprising some quite important companies, like the
Northern Pacific, the Milwaukee Sc St. Paul, the Great
Northern, &c. Starting with the total of the gross in
the above, we add on these other roads in the table
we now introduce:

ROADS REPORTING GROSS BUT NOT NET.

May. 1908. 1907.
----

$

Increase. Decrease.

$
Reported above (101 roads) _ 133680 555 172218 497  38537 942
Alabama New On & Texas Pac
New Orleans & North Eastern 205,662 272,091 66,429
Alabama & Vicksburg 113,436 130,587 17,131
Vicksburg Shreveport & Pac_ 90,330 122,118 31,788

Chattanooga Southern 6,957 15,576 8,619
Chicago Milwaukee & St Paul_ _ 4,127,133 4,926,565   799,432
Chicago St Paul M & 0 900,938 1,055,205 154,267
Chicago Terminal Transfer 128,374 146,970 18,596
Detroit Toledo & Ironton 258,330 379,832   121,502
Great Northern 
Montana Central 3,612,482 5,639,540   2,027,058

International & Great Northern 474,736 680,308   205,572
Macon & Birmingham 9,522 11,273 1,751
Missouri Pacific & Iron Mtn_ _ _ _ 3,220,000 4,088,000   868,000

Central Branch  120,000 126,000 6,000
Northern Pacific  5,102,004 6,731,127   1,629,123
Sierra Railway 35,634 34,094 1,540
Southern India ut  116,389 128,793 12,404
Texas & Pacift- 847,585 1,358,480 510,895
Toronto Hamilton & Buffalo_ _ _ 62,561 81,835 19,274

Total (120 roads)  153112 628 198146 871 1,540 45035 783
Net decrease (22.67%)   15034243
Mlles of road 185,897 183,902 1,995

In this way the amount of the loss in gross is raised
to $45,034,243, the ratio of falling off being 22.67%.
The mileage covered is 185,897. We have already
indicated that if we could have returns for the roads
still unrepresented, the aggregate of the loss in gross
for the whole railroad system of the country would
approximate $55,000,000.

IrEms ABOUT BANKS, BANKERS AND TRUST CO's.
-The public sales of bank stocks this week aggregate 161

shares, of which 125 shares were sold at auction and 36
shares at the Stock Exchange. The transactions in trust
company stocks reach a total of 198 shares.
Shares. BANKS-New York. Low. High. Glos.?. Last previous sale.
5 American Exch.Nat. Bank__ 229 229 229 June 1908-233

•30 Commerce, Nat. Bank of _ 168 169 3,6 169 July 1908-168
10 Corn Exchange Bank  315 315 315 June 1908-320
•6 Fourth National Bank  192 192 192 Feb. 1908-I803
100 Garfield National Bank  290 290 290 Jan. 1003-300

BANK-Brooklyn.
10 Manufacturers' Nat. Bank.... 960 460 460

TRUST COMPANY-New York.
190 Carnegie Trust Co  165 170 165 July 1908-166

TRUST COMPANY-Brooklyn,
8 Flatbush Trust Co 950 250 250 Feb. 1007-265

'Sold at the Stock Exchange.

-The National Monetary Commission, appointed under
the authority of the Aldrich-Vreeland Currency Bill for
the purpose of inquiring into and reporting to Congress on
necessary or desirable changes in the laws affecting banking
and currency, has been in conference at Narragansett Pier,
R. I., since Monday last, the 20th inst. The sessions, it
was understood, were to continue from ten days to two
weeks, but advices 'yesterday stated that there was a
probability of their being concluded to-day. The
meetings have been held behind closed doors, and

• nothing of import has as yet, or, it is stated, is likely to
be, given out for publication regarding the deliberations
until the latter part of the proceedings, when, according
to the Providence Journal, a statement may be prepared
for the press indicating what progress has been made. We
learn, however, from the same authority that resolutions
have been adopted authorizing the appointment of sub-com-
mittees to gather material and arguments bearing on the
currency question, and that the actual work of the con-
ference will devolve upon these sub-committees, which Sena-
tor Aldrich as Chairman of the Commission will appoint.
Secretary of the Treasury George B. Cortelyou, with Assis-
tant Secretary L. A. Coolidge, was in attendance at the
conference the latter part of the week.
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—A New York Stock Exchange membership was reported
transferred this week for $78,000.

—"Commercial Paper" served as the basis of an address
by Joseph T. Talbert, Vice-President of the Commercial
National Bank of Chicago, at the annual convention of the
Minnesota Bankers' Association, held this week at Duluth.
Mr. Talbert declared that in all history there has been no
period so fruitful as the present in the development and per-
fection of the uses of credit, which, he added, is the most
potent and beneficent agent of commerce. In proof of this,
he cited the marvelous work performed by the clearing houses
during the recent panic. Organized as voluntary associations,
without capital and in most cases without the benefit even
of incorporation, yet so powerful are they in their ability
to grant credit, so efficient is their machinery and manage-
ment, that even in severe crises they have power not only to
sustain the weak but to strengthen the strong, with the result
that no solvent financial or business institution need fail.
This use of credit and credit instruments, he said, has become
so universal and so common that, like the miracle of birth,
it is an accepted phenomenon that excites neither wonder
nor astonishment.
During his discourse, in which he spoke of the abuses ex-

isting in the system governing the purchase and sale of com-

mercial paper, Mr. Talbert digressed from his subject to

repeat the substance of a letter received by his institution

in the investigation of trade conditions, considering the com-

munication of much interest in illustrating the relationship

between national prosperity and that of our great railways,

which constitute by far the most important single industry

in the country aside from agriculture. In this it was pointed

out that, while in normal times the railroads are consumers

of 50% of the iron and steel manufactured in the United
States, their present purchases are only about 15%. To
quote a portion of this letter:
"Railroads are poor. Their expenses are greater than ever. They

have ueen harassed by State and Federal legislation and by attacks from
commercial associations. They have been embarrassed by unwise laws,
passed largely for political effect. There has been no legislation of any
kind to benefit the railroads. There has not been any one to speak a good
word In their behalf. The average business man thinks If he can procure
a reduction in freight rates or compel the railroad to do more work for the
same money, he is benefiting himself and that the railroad will get along
all rigtit somehow.
"Until railroads can resume their normal purchases for maintenance

and improvement there cannot be permanent good times. There are
only three ways In which railroads can continue their purchases: First,
by reducing wages; second, by going Into the hands of receivers and sus-
pending the payment of Interest and dividends: or, third, by Increasing
freight rates Railway labor is higher than ever. The railroads have
been forced by public opinion and by other causes well understood to
sustain and In some instances to advance wages, and for the same reasons
have been unable to reduce them. We all know what the effect would be
If many railroads should go Into the hands of reccivees. The alternative,
therefore, IS to advance rates.

"It Is really time to stop and think and the 'business men of this coun-
try should realize that the railroads, the second largcst consumers In the
country, the second largest purchasers of manufactured goods, cannot
suffer without all being affected. The corollary Is also true, that railroads
cannot prosper without benefiting the entire people, because railroads do
not ho trd their earnings, 80% being spent immediately for labor and ma•
terlal."

—Under a ruling of the Governing Committee of the

Boston Stock Exchange the members of that organization

are prohibited from having any representation on or connec-

tion with the Boston curb market after Aug. 1. The de-
cision to this effect was reached at a special meeting of the

committee an Monday, when it was voted as follows: "That
on and after Aug. 1 1908 no member of the Stock Exchange
or firm one of whose partners is a member, shall be con-
nected by telephone or telegraph, directly or`indirectly, with
the Boston Curb. Neither shall anymember or firm be directly
represented on the Curb, either temporarily or permanently!,
A member of the Governing Committee is quoted in the

"Boston Transcript" as saying that the action taken does
not prevent members of the Exchange from doing business
for customers on the curb through curb houses, but simply
cuts out all direct connection and representation.

—The bankers of Texas have placed themselves on record
as against the guaranteeing of deposits through State or
Government agency, the result of the vote by mail, taken in
accordance with a resolution adopted at the Convention of
the State Association last month, showing 282 as opposed
to the idea and 210 in favor of it. Of those favoring the
proposition, 109 were State banks, 90 were national and 11
private banks. Of those expressing themselves as against
the plan, 69 were State banks, 175 were national and 38 were
private banks. Fourteen members declined to express them-
selves in the matter. The capital and surplus of the insti-
tution approving the proposition aggregated, it is stated,
$1,570,000 and of those disapproving $5,334,000.

—The brokerage firm of Cameron Currie & Co. of Detroit
was placed in the hands of a receiver on the 18th inst.,
through the filing of a bill by Cameron Currie against his
partner, Louis H. Case, seeking a dissolution of the partner-
ship. Fred. G. Austin is the receiver named. It is stated
that practically the only charge in Mr. Currie's petition is
that Mr. Case in taking orders failed to secure sufficient cash
to cover the purchase of securities by the firm, and that in
this way it became obligated to others to the extent of about
$1,045,000. Mr. Currie is reported as saying that the
receivership was decided upon, after a conference regarding
the firm's affairs, as the best way of adjusting its troubles.
The firm consists of Cameron Currie, Louis H. Case and
Clarence Carpenter, special. It was organized in 1892.
'Fred. S. Osborne was formerly a member, but withdrew in
1901, Mr. Case succeeding him. Mr. Currie is a member of
the New York Stock and Produce Exchanges, the Boston
Stock Exchange, Chicago Stock Exchange and Chicago Board
of Trade. The firm had branches in Grand Rapids, Chicago,

Cleveland, Buffalo and New York. The suspension was
announced on the New York Stock Exchange on Monday.

—William Winslow Sherman, formerly prominent as a
banker in this city, died suddenly on the 19th inst Mr.
Sherman retired from active business in April 1899, while
President of the National Bank of Commerce. He had ben
identified with that institution for over forty years, having
entered its employ in 1858 as assistant to the receiving teller.
He served as paying teller from 1863 to 1878, becoming
Assistant Cashier in the latter year, Cashier in 1882 and
President in 1891.
—A second dividend of 25% was paid this week to the de-

positors of the New Amsterdam National Bank of this city,
making 50% since the suspension of the institution in
January. The first 25% installment was distributed last
month.
—It is announced that the North Side Bank of Brooklyn

Borough intends to increase its capital from $100,000 to
$200,000, through the declaration of a stock dividend of
100%, to be paid before October 1. The new capital is
to be issued to comply with the law passed the current
year by the New York Legislature respecting the furnish-
ing of additional capital for each branch operated, aside
from that required for the parent bank. The institution
has once more established Clearing-House connections, which
it lost last fall through the failure of the First National
Bank of Brooklyn, having this week renewed these privileges
through the National Park Bank of this city.

—William K. Swartz has been elected Secretary of the
Home, Trust Co. of Brooklyn Borough to succeed Harold W.
Davidson, who resigned last February to become President
of the Lafayette Trust Co., formerly known as the Jenkins
Trust Co. Mr. Swartz was previously Assistant Secretary,
and since the retirement of Mr. Davidson he has practically
been in charge of the office of Secretary. William J. Mer-
win is Mr. Swartz's successor as Assistant Secretary.

—H. Wadsworth Hight was this week appointed Treasurer
of the City Trust Co. of Boston. Charles P. Blinn Jr., who
formerly acted in that capacity with the institution, lately
became Vice-President of the National Union Bank of

Boston.
.—Receiver J. Hampton Moore of the City Trust Safe

Deposit & Surety Co. of Philadelphia filed his third account
in the settlement of the institution's affairs on the 16th inst.
It shows the sum of $276,482 available for distribution,

through which, with some moneys yet to be collected, it is

expected to pay a dividend of 20% to the depositors, bring-
ing the total distribution up to a little more than 80%-

60.7% having already been paid. The institution failed

in June 1905.

—Indictments were returned on the 13th inst. by the
Grand Jury against Homer L. Castle, H. C. Aspinwall, C. J.
Massinger, Charles Hunter and Arthur F. Williams,
officers and directors of the Standard Title & Trust Co. of

Philadelphia, which was placed in the hands of receivers in
May 1907. They are charged, it is alleged, with fraudu-
lently misrepresenting the condition of the company.

—H. B. Powell Jr., formerly credit man of the Mellon
National Bank of Pittsburgh, has been selected to succeed
A. D. Sallee as advertising manager of that institution
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Mr. Sallee resigned from the position in order to assume the
advertising management of the Municipal & Corporation
Securities Co., as mentioned in our issue of last Saturday.

—In the past two months the First National Bank of
Cleveland has added almost two million dollars to its de-
posits, the amount having risen from $22,453,582 on May
14 to $24,385,081 under date of the Comptroller's call of
July 15. The institution has a capital of $2,300,000, surplus
and profits of $1,109,261 and aggregate resources of $31,-
035,042.

—The Farmers' & Merchants' Banking Company of
Cleveland, Ohio, made an assignment on the 17th inst.
to Edward J. Spurney. The action is said to have grown
out of the circulation in June of rumors affecting the in-
stitution's stability, resulting in a continuous run. Accord-
ing to the information in the Cleveland "Leader", a com-
mittee from the local Clearing-House Association volun-
teered whatever assistance might be required in the event
that an examination proved it solvent. This offer, it is
stated, was refused, and the institution was thereupon
barred from clearing-house privileges. Following this the
company put into effect the sixty-day notice affecting the
withdrawal of deposits. The institution has a capital of
$100,000; its deposits are understood to be less than $550,000.
About $43,000 of the city's funds are said to be deposited
with the bank. •
—Under the name of the Fidelity Trust Co., the organ-

ization of a new Indianapolis institution is proposed. The
company is to have a capital of $500,000, in $100 shares.
W. M. Fogarty, an Indianapolis real estate man, and one
of the originators of the company, will, it is expected, be
chosen President. Edward J. Tousey, who, it is stated,
formerly managed a Cincinnati branch of a Kansas City
brbkerage firm, will, it is thought, assume the position of
Secretary and Treasurer.

—The consolidation which is to be effected between
the Fifth National Bank and the Commercial Savings Bank
of Grand Rapids under the name of the latter was ratified
by the stockholders of the two institutions on July 15.
The stockholders of the Commercial Savings Bank also
approved the proposition to increase the capital from $100-,
000 to $200,000. The newly formed bank will begin business
on August 1, when the Fifth National will be placed in
liquidation. Although the formal election of officers has
not as yet taken place, it has been announced that Robert
D. Graham, President of the Fifth National, will be Presi-
dent of the consolidated bank, while Charles B. Kelsey,
President of the Commercial, will be Vice-President. A
previous reference to the merger will be found in our issue
of June 20.

—According to the published statements of the Chicago
banks as to condition on July 15th, the aggregate of individ-
ual deposits is greater than ever before reported. At one
time the State banks showed larger deposits by a few mil-
lion dollars, but the gain in national banks deposits more
than offsets this. The total deposits July 15th of Chicago
national banks was $362,509,722; of state banks $346,-
344,988; gross total $708,854,710. The principal increases
since the reports of May 12th and 14th was as follows:
First National Bank over_$4,000,000
Merchants' Loan & Trust Company  3,700,000
Commercial National Bank

:1348gg  3Harris Trust & Savings Bank nearly_ :3
Corn Exchange National Bank  1,800,000
Central Trust Company of Illinois  1,300,000
National Bank of the Republic  1,300,000

(18:82Chicago Savings Bank & Trust Company 
State Bank of Chicago nearly_
Ililnol3 Trust & Savings Bank  2150,000
C)ionlal Trust & Savings Bank  250,000
Western Trust & Savings Bank  250,000
H bernlan Banking Association  250,000

—R. C. Keller, who has resigned as State Bank Examiner
of Illinois to become Cashier of the Colonial Trust & Sav-
ings Bank of Chicago, will enter upon his new duties on
August 1. As noted last week, Mr. Keller takes the place
of G. H. Coney, who relinquishes the cashiership to en-
gage in the real estate mortgage business.

—At the annual meeting of the Wisconsin Bankers'
Association, held at Milwaukee on the 15th and 16th inst.,
a resolution was passed recommending that the Committee
on Legislation be instructed to continue its efforts toward
securing legislation defining and regulating trust companies
in the State of Wisconsin. The resolution was read by

A. J. Frame, President of the Waukesha National Bank of
Waukesha, Wis.;who, in commenting on the matter, stated
that it had come to the knowledge of the committee that
there are trust companies in the State doing business in a
way claimed to be unfair to the banks. It was said that
one trust company in Madison pays as much as 4% to
depositors, compelling banks to do the same, in order to
secure business. The new officers of the Association are:
President, E. C. Zimmerman, Cashier of the Marathon
County Bank, Wausau; Vice-President, John H. Puelicher
Cashier of the Marshall & Ilsley Bank, Milwaukee; Secre-
tary, M. A. Graettinger, Cashier of Merchants' & Manu-
facturers' Bank of Milwaukee, and Treasurer, Earl Pease,
Cashier of the First National Bank of Grand Rapids, Wis.

—F. X. Bodden, who for thirteen years was in the employ
of the First National Bank of Milwaukee, and for two years
Assistant Cashier of the Merchants' & Manufacturers' Bank,
has been selected manager of the newly established bond
department of the Marshall & Ilsley Bank in that city.
—The appointment of G. W. Ekstrand as an additional

Assistant Cashier of the Merchants' National Bank of St.
Paul, Minn., is announced. Mr. Ekstrand has been in the
employ of the bank for the past eighteen years.

—It is reported that W. H. Grafflin of Baltimore has
been chosen to the directorate of the Banking Trust Co.
of Kansas City, Kansas, he having recently purchased
about a one-fourth interest in the $200,000 capital. C. B.
Hoffman continues as President of the institution.

—The establishment of a new St. Louis bank, to be asso-
ciated with the Commonwealth Trust Co., is under way.
The proposed bank will be known as the Commonwealth
National, and will have $2,000,000 capital, $1,000,000
surplus and about $400,000 of undivided profits. The
stockholders of the trust company will be the stockholders
in the bank, the capitalization of the latter being secured
by transferring $3,000,000 of the surplus of the company
and $400,000 of its undivided profits to the bank; this to
be accomplished through the declaration of a special divi-
dend. The trust company has a capital of $2,000,000
and surplus and profits of about $3,900,000, so that it will
still have .a surplus of $500,000 after providing the capital
for the auxiliary institution. It is expected that the bank
will start business on October 1. Its officers will be chosen
from the officials and directorate of the trust company,with
Tom Randolph, President of the latter, at its head, and
J. M. Woods as Cashier.

—At a recent meeting of the shareholders of the pro-
posed Commercial National Bank of Macon, Ga., a resolution
was passed authorizing the directors to increase the capital
to $250,000. In its application to organize, approved by
the Comptroller of the Currency last month, the capital
of the bank was fixed at $125,000. The new institution
will be closely associated with the Commercial & Savings
Bank of Macon, which, with the establishment of the Na-
tional bank, will devote its entire attention solely to its
savings and trust business.

—At the meeting of the stockholders of the Savannah
Bank & Trust Company of Savannah, Ga., called for last
Monday, the 20th inst., to consider an addition to the capital,
it was unanimously decided to increase the amount from
$350,000 to $700,000. It is stated that all of the proposed
new capital may not be put out at once.
—The American Bank & Trust Co. of Houston, Texas,

which recently completed arrangements for its conversion
to the national system, began business on Monday last as
the American National Bank. The institution has in-
creased its capital from $100,000 to $250,000, the new
stock being paid in at par, namely $100 per share.
—The conversion of the Bankers' & Lumbermens' Bank

of Portland, Oregon, to the Lumbermens' National Bank,
has been completed, the institution having commenced
operations under its new name on the 6th inst. The bank
began business on May 28 1906. No change has been
made in its original capital of $250,000. It has surplus
and profits (July 6 1908) of $11,745, deposits of $1,238,408
and total assets of $1,502,020, The only change in the
management is the election of George L. McPherson as
a director and Vice-President. Mr. McPherson was formerly
an officer of the Old Detroit National Bank and later of
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the Detroit Trust Company of Detroit, Mich. The com-
plete list of officers is as follows: G. K. Wentworth, Presi-
dent; John A. Keating, and George L. McPherson, Vice-
Presidents; H. D. Story, Cashier; and F. A. Freeman,
Assistant Cashier.
—The semi-annual statement of the Union Discount Co

of London, covering the first six months of 1908, is published
in detail in another column. The balance sheet for June 30
shows securities held, 816,192,119; short loans, 86,069,507;
bills discounted, 8100,490,100, and cash in banks, $4,414,-
841. The gross profits for the half-year, after making pro-
vision for contingencies, was $1,173,534. A dividend at
the rate of 12% per annum was paid and $311,086 was
carried forward to next account. There was added $100,000
to the reserve fund, which now stands at $2,500,000. The
paid-up capital is $3,750,000 and subscribed $7,500,000.
—The Home Bank of Canada (Toronto) has decided to

put out $500,000 of new stock. Action toward increasing
the authorized capital from 81,000,000 to $2,000,000 was
taken at the annual meeting a year ago. The present paid-
in capital is in the neighborhood of 8900,000. For the year
just closed (May 31 1908), the bank reports net profits of
895,411. Its total assets are $6,734,963.

—According to the Toronto "Globe" of June 26, the
officials of the Bank of Montreal state that no arrangements
have been made by them to secure the depositors of the
closed Bank de St. Hyacinthe, at St. Hyacinthe, Quebec,
against loss. With the closing of the latter on June 24, the
Bank of Montreal arranged for the opening of a branch in
its quarters, this presumably leading to the impression
that it, with one or two other institutions, had practically
guraanteed the deposits of the St. Hyacinthe bank.
—The National Discount Co. of London has issued its

semi-annual statement covering the first six months of the
year. The statement is printed at length on another page,
together with the certificate of the auditors. The balance
sheet shows gross assets of. $89,832,470 and gross profits of
8836,084. A dividend at the rate of 10% per annum
was paid.

DEBT STATEMENT JUNE 30 1908.
The following statements of the public debt and Treasury

cash holdings of the United States are made up from official
figures issued June 30 1908. For statement of May 311908,
see issue of June 27 1908, page 1567; that of June 30 1907,
see July 13 1907, page 77.

INThlt...s I.-BEARING DEBT JUNE 30 1908.
Amount

Interest Issued.
Title of Loan— Payable. $

2s, Consols of 1933 . Q.-J. 646,200,150
3s, Loan of 1008-1918- - - -Q.-F. 198,792,660
4s, Loan of 1926_ (4.-F. 162,318,400
2s, Panama Canal loin.- -Q.-N. 54,631,980
3s, Cells. of Indebtedness_Mat. 15,436,500

 —Amount Outstanding
Regtsierea. Coupon. Total.

641,097,000 5,163,150 640,250,150
40,420,760 23,524,760 63,945,460
97,064,110 21,425,750 118.489,900
54,599,1)80 32,000 54,631,980
14,186,500   14,186,500

Aggregate Int.-bearing debt-1,077,426,690 847,368,330 50,135,660 897,503,990Som.—Denominations of bonds are:
Of $10, only refunding certificates; of $20, loan of 1908, coupon and registered.Of $50, all issues except 35 of 1908; of $100, all issues.
Of $500, all except 5s of 1904, coupon; of $1,000, all Issues.
Of $5,000, all registered 2s, 3s and 4s; of $10,000, all registered bonds.
Of $20,000, registered 4s, loan of 1907; of $50,000, registered 25 of 1930.
DEBT ON WHICH INTEREST HAS CEASED SINCE MATURITY.

May 31. June 30.
Funded loan of 1891, continued at 2%, called May 18

1900, Interest ceased Aug. 18 1900  $32,000 00 $32,000 00
unued o. 1891, matured Sept.2 1891  24,500 00 24,500 GO

Loan of 1904, matured Feb.2 1904  72,60000 72,600 00
Funded io.n of 1907, matured July 2 1907  3,226,700 00 3,005,550 00
Refunding certificates, matured July 1 1907  18,380 00 18.270 00
Old debt matured at various dates prior to Jan. 1 1861
and other items of debt matured at various dates
subsequent to Jan. 1 1861  917,125 26 917,095 26

Aggregate debt on which interest has ceased since
maturity _ $4,291,305 26 $4,130,015 26

DEBT BEARING NO INTEREST.
United States notes  $346,681,016 00
Old demand notes  53,282 50
National bank notes—Redemption account

- 
  72,459,284 50

Fractional currency, less $8,375,934 estimated as lost or destroyed- - 6,862,814 28

• Aggregate of debt bearing no interest  $426,056,397 28
RECAPITULATION.

Increase (-I-) or
Classtlication— June 30 1908. May 311008. Decrease (—).

Interest-bearing debt.- -- - $897,503,990 00' $897,503,990 00
Debt interest ceased 4,130,015 26 4,291,305 26 —$16129000
Debt bearing no interest— 426,056,397 28 425,476,575 28 +579,822 00

Total gross debt $1,327,690,402 54 $1,327,271,870 54 +418,532 00
Cash balance in Treasury*_ 389,557,993 16 390,933,255 74 —1,375,26258

Total net debt_ $938,132,409 38 $936,338 614 80 +$1,793,794 58
• *Including $150,000,000 reserve fund.

• The foregoing figures show a gross debt on June 30 of
$1,327,690,402 54 and a net debt (gross debt less net cash
in the Treasury) of $938,132,409 38.
TREASURY CASH AND DEMAND LIABILITIES.—

The cash holdings of the Government as the items stood
June 30 are set out in the following:

ASSETS.
Trust Fund Holdings—

Gold coin_ 
Saver dollars 
Silver dollars of 1890.- -

Total trust fund.. - - - -1
Gen. Fund Holdings—

Gold coin and bullion_ - -
Gold certificates_ 
Sliver certificates 
Saver dollars 
Silver bullion 
United States notes- -- -
Trelsury notes of 1890 - -
National bank notes- - _ _
Fractional silver coin- - _
Fractional currency- - - -
Minor coin 
Bonds and Interest paid_

I LIABILITIES.
Trust Fund Liabilittes-- 3

819,783,869 00 'Gold certificates   819,783,86900
474,350,000 GOISIlver certificates  474,360,000 CO
4,982,000 00 'Treasury notes of 1890_ 4,982,000 00

,299,115,869 00
11 Total trust liabilities_1,299,115,869 00
I Gen. Fund Liabilities-

31,882,680 611National bank 5% fund_ 22.922,95648
31,319,560 001Outstanding checks and
8,768,023 001 drafts _  14,701,827 92
12,563,049 001Disbursing officers' bal-
5,707,406 341 ances _  69,205,048 24
6,491,178 00 Post Office Dept. acct  8,584.471 37

13,916 00 1 Miscellaneous items_ _ - - 3,264,690 53
65,902,787 00
23.727,307 721 Tot. gen'l liabilities  118.678,993 54

140 69
3,220,950 25

16,321 68

Tot, In Sub-Treas'les_ 189,612,920 29
In Nat. Bank Depositaries

Credit Treasurer of U. S. 153,844,328 871
Credit U.S. dls. officers_ 11,374,986 10

Total in banks_  165,219,314 97
In Treas. of Philippine Islands—

Credit Treasurer of U.S. 1,737.708 71
Credit U. S. dis. officers_ 1,667,042 73

'fatal in Philippines- - 3,404,751 44

lt,terve Fund Holdings—
Gold coin and bullion- - 150,000,000 00

Grand total_ 1.807,352,855 70

Cash Balance and Reserve—
Total cash and reserve- - 389,557,993 18
Made up of—

Available $239,557,993 16
and

Reserve Fund—
Goldkbull _150,000,000 00

Grand total  1,807.352.855 70

TREASURY CURRENCY HOLDINGS.—The following
compilation, based on official Government statements, indi-
cates the currency holdings of the Treasury on the first of
April, May, June and July 1908. Statements of corresponding
dates in previous years will be found in our issue of July 13
1907, page 78.

TREASURY NET HOLDINGS.

Holdings in Sub-Treasuries--
April 1 '08.

$
May 1 '08.

$
June 1'08.

$
July 1 '08.

$
Net coin and gold bullion_ 204.492,080 193,772,017 213,684,083 213,202,241
Net sliver coin and bullion 47,297,040 42,066,042 34,167,637 27,038,478
Net United States Treasury notes 14.256 12,735 16,101 13.916
Net legal-tender notes . 13,167,707 10,449,437 1.488.742 6,491,178
Net national bank notes 40,581.561 49,767,343 60,997,318 65,902,387
Net fractional silver_ 18,452,313 20,267,842 22,155,411 23,727,308
Minor coin, .1.:c 2,837,885 2,794,437 2,906,910 3,237,412

Total cash in Sub-Treasuries-326,842,842 319,129,853 345,416,802d339,612,920
Less gold reserve fund  150,000,000 150,(5)0.000 150,000,000 150,000,000

Cash bal. In Sub-Treasuries.- -176,842,842 169,120,853 195,416,802 114,612,92°
Cash in national banks  202,662,623 200,713,219 164,912,412 165,219.I5
Cash In Philippine Islands  4,064,367 3,766,421 2,451,942 3,404.75c

Net Cash In banks, Sub-Treas_383,569,832 373,209,493 362.781,150 358;236,986
Deduct current liabllitles_a- - - _120,961.641 121,612.506 121,847,900 118,678,C,93

Available cash balance_ 262,608,191 251.596.987 240,933.256 239,557,993

a "Chiefly disbursIna officers' balances."
d Includes $5.707,406 silver bullion and $3,237,412 minor coin, dm, not included

In statement "Stock of Money."

TaimetareigommerciarKngats1V,5ews

(From our own correspondent.)

London, Saturday, July 111908.
Stock markets continue inactive, though they are fairly

firm. The main cause of the inactivity is the wild rumors
of all kinds which have been circulating in Germany for
the past couple of months, but particularly since King
Edward's meeting with the Czar at Reval. Germans have
so long been accustomed to look upon Germ any as the
dominant Power upon the Continent that they cannot
reconcile themselves to the discovery that she is no longer
able to exercise sway over all her neighbors The new
grouping of the Powers has put that out of the question.
To great numbers of Germans this appears simply intoler-
able, and during the past few weeks one heard amongst
intelligent Germans, who usually are not in the least fire-
eating, that war must come next spring.
As the liquidation following the great trade activity

of the past few years is still going on, bringing about not
only a decline in trade but a fall in prices on the Stock
Exchange, these alarmists rumors had a double effect upon
the Bourses and they also had an exaggerated effect through-
out the Continent. Here in London it was well known,
of course, upon the Stock Exchange that these rumors
were circulating. Probably, however, not very much
importance would have been attached to them were it not
that very many German operators who deal on a considerable
scale upon the London Stock Exchange found great diffi-
culty in meeting their differences. And not a few of them
were compelled to have recourse to unusual devices to meet
their differences. This inspired fear in the London houses
through whom they dealt, and, becoming known, appre-
hension sprang up that there was not only a strong "jingo"
feeling in Germany, but that there was danger of serious
financial troubles.
We believe all this to be greatly exaggerated. No doubt

there are diffculties in Germany. But it is not likely that
they will lead to any serious troubles. Still they have
had their effect on the Stock Exchange here in checking
enterprise of every kind. In Paris, of course, they have
had a still greater effect. Moreover, the Morroccan situation
is extremely embarrassing for France, and, lastly, the dis-
cussion of the Income Tax Bill is still going on. This
state of things in Paris has likewise reacted upon London
and accounts for the inactivity here, in spite of the extra-
ordinary cheapness of money.
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Very probably the inactivity here is somewhat increased
by the large numbers of new issues that are coming out
At the end of last week there was suddenly brought out
five millions sterling of Irish Land Stock, the interest being
2% per cent and the issue price 893'. It has been known,
of course, for a considerable time that an issue was inevit-
able. But it had not been expected so soon. The price
was fixed so low that the market was attracted and the
applications have been on an extraordinary scale. The
new scrip is still at a premium of 1 9-16.
The enormous applications for the new Irish Land Stock

locked up in the Bank of England an extraordinary amount
of money and for a few days therefore made money appear
much more scarce than it really is. Now that the allot-
ments have been announced, the money is being returned,
and there will, of course, be again great ease. Everything,
in fact, points to a continuance of ease during the remainder
of the year. Yet the best observers do not expect that
there will be a further reduction of the Bank rate, mainly
because the Bank of France still continues accumulating
money and the Imperial Bank of Germany is buying gold
on a very great scale. The impression is growing that a
great Russian loan will be brought out in Paris in the
autumn. The Russian Government has just raised suc-
cessfully 20 millions sterling on an internal loan, bearing
5 per cent, the issue price to the public being 95. That
will enable the Government to go on until the autumn,
when the best opinion is that there will be a large foreign
loan.
The India Council offered for tender on Wednesday 10

lacs of its bills and the applications amounted to 10 lacs
at is. 3 15-16d. per rupee. Applicants for telegraphic
transfers at is. 3 15-16d. per rupee were allotted in full.
The following return shows the position of the Bank of

England, the Bank-rate of discount, the price of consols, &c.,
compared with the last four years:

1908. 1907. 1906.
July 8. July 10. July 11.

Circulation  29,751,200 29,598,225 30,069,415
Public deposits  4,883,218 7.929,058 7,165,592
Other deposits  48,831,904 47,847,112 45,902,150
Governm't securities 15,227,299 16,584,520 15,977,133
Other securities  29,998,144 32,837.054 29,408,443
Reserve,notes&coln 26,466,408 24,413,429 25,746,550
Coln&bui .,both dep 37,767,608 35,561,654 37,365,965
Prop. reserve to lia-

bilities p. c. 493' 435% 48% 48% 49 13-16
Bank rate p c 4 3 234 3
Consols, 23 p. c._ _ _ 87 15-16 84 5-16 87 15-16 90 3-16 89%
Silver   24 9-16d. 31d. 305'd. 27 3-16d. 26 11-16d.
Clear.-house returns 259,787,000 258,389,000 227,825,000 225,059,000 178,221,000

The rates for money have been as follows:

July 10.
Bank of England rate  23
Open Market rate-
Bank bills-3 months.._ 1%01 5-16 IX 1%01 5-16 is

-4 months__ - 13 1% 1%015 1%©1%
-6 months_ __ _ 23 23. 1%®2 i©2

Trade bills-3 months  18%02 13.01% 1%02 2023
-4 months___.. 2©23 2@2A 2©2( 2@2

Interest allowed for deposits-
By Joint-stock banks  1 1 1
By discount houses:
At call   1 1 1
7 to 14 days  13i 13.4 13i

1905. 1904.
July 12. July 13.

30,269,650 28,741,605
9,671,414 6,724,146

44,449,130 91,143,779
16,752,444 16,903,766
28,992,334 25,150,891
26,383,935 23,857,264
38,203,585 34,148,869

July 3. June 26. June 19.
2%25 23

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

July 11. July 4. June 27. June 20.
Rates 01 Bank Open Bank Open Bank Open Bank Open

Interest at- Rate. Market. Rate. Market. Rate- Markel. Rate. Market.
Paris   3 1% 3 1% 3 14 3 w3
Berlin  4 2% 4 2% 4 3% 4 3%
Hamburg  4 2% 4 2% 4 3% 4 3%
Frankfort   4 2 13-16 4 2% 4 3% 4 3 3-16
Amsterdam   3 2% 3 2% 3 2% 3 25%
Brussels   3% 2% 3% 2% 3% 2% 3% 2%
Vienna   4 3% 4 33-i 4 3 13-16 4 35%
St. Petersburg   53 nom. 6 nom. 6 nom. 6 nom.
Madrid  4% 43 43 4% 4% 4% 43 43
Copenhagen   6 5 6 5 6 5 6 5

Messrs. Pixley & Abell write as follows under date of
July 9:
GOLD.-The amount on offer this week was not large, and with a fairly general

Continental demand the price advanced %,d. to 775. 10%(1., at which the arrivals
of about £400,000 were easily sold. Next week we expect £701,000 from the Cape.
The movements at the Bank for the week are as follows: In, £9,000 from France
and £5,000 from the Cape; out, £40,000 to Italy, while £40,000 in French gold coin
has been withdrawn. For the week: Arrivals-Cape, £293,000; Australia, .£155,-
000; Bombay. £99,000; China, £69,000; Straits, £3,000; West Africa, £4,000; total,
£623,000. Shipments-Bombay, £20,200; Singapore, £800; total, £21,000. For
month of June: Arrivals-Germany, £66,000; France, .£33,000; Cape. £2,334,000:
India, £176.000. Shipments-Russia, £1,257,000; Germany, £369.000; France,
£2,687,000; India, £352,000.
SILVER.-The market kept very steady in the earlier part of the week on large

covering orders from speculators, but with America offering more freely and some
pressure to sell from the Far East, the price has since given way to 24 9-16d., closing
to-night Ad. higher at 24 11-16d. on further covering orders. The tone at the close
is weak, the short account has been much reduced, and we doubt whether the
Bazaar buying, in the absence of competition, will be important enough to absorb
the large amounts offering. The price in India is Rs. 63;6 per 100 Tolahs, The
Indian Council has allotted In bills on London £290,000. For the week: Arrivals-
New York, £145,000. Shipments-Bombay, £42,000. For month of June: Ar-
rivals-Germany, £41,000; France, £34,000; U. S. A., .£688,000. Shipments-
Russia, £19.000; Germany, £32,000; France, £70,000' India, £985.000.

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

London Standard. s. d. s. d. I London Standard. d. d.
Bar gold, fine, oz  77 10% 77 10% I Bar silver, fine, oz.-24 11-16 24 13-16
U. S. gold, oz  76 5% 76 53- I " 2 mo. delivery_ _ _24 11-16 24%
German gold coin, oz  76 55 76 5% 'Cake silver, oz 26% 263%
French gold coin, Os--- 76 5% 76 5% 'Mexican dollars nom nom.
Japanese yen  76 55 76 5;61

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

IMPORTS.
Forty-four weeks. 1907-08. 1906-07. 1905-06. 1904-05.

Imports of wheat cwt_80,175,850 77,799,752 76,296,590 86,034,800
Barley  18,738,986 17,993,334 18,633,500 19,360,600
Oats 10,740,399 8,941,714 12,733,600 13,400,000
Peas  1,296,220 1,509,190 1,429,905 1,877,158
Beans   871,890 384,770 545,490 1,345,210
Indian corn 34,080,057 40,825,170 38,421,900 34,303,700
Flour  12,134,300 11,608,272 J2,493,670 9,612,120

Supplies availnble for consumption (exclusive of stock on
Sept. 1):

1907-08. 1906-07. 1905-06. 1904-05.
Wheat imported cwt_80,175,850 77,799,752 76,296,590 86,034,800
Imports of flour 12,134,300 11,608,272 12,493,670 9,612,120
Sales of home-grown 30,833,618 33,226,248 27,370,672 13,373,948

_ 
Total  123,143,768 122,634,272 116,160,932 109,020,868

Average price wheat, week  30s. lid. 31s, 2d. 30s. 3(1. 31s. 8d.
Average mice, season  33s. Id. 275. 2d. 28s. 7d. 30s. 7d.

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

This week. Last week. 1907. 1906.
Wheat qrs 2,100,000 2,200,000 2,755,000 3,075,000

qrs 190.000 155,000 160,000 185,000
Maize  qrs 685,000 580,000 975,000 990,000
Flour, equal to

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

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

Week ending July 24. Sat. Mon. Tues. Wed. Thurs, Fri.
Silver, per oz d  24 9-16 24% 245-'s 24 5-16 24 3-16 24 3-16
Consols., new, 2% per cents_ 87 9-16 87 5-16 87 3-16 86 11-16 86 13-16 86 11-16
For account  87% 87% 874 86% 86% 86 11-16

French Rentes (in Paris)_ fr. 95.97% 96.073 95.85 95.85 95.65 95.75
Russian Imperial 4s  863 86 86 ___ 85%
do do New 58  955% 95%

Amalgamated Copper Co.__ - 71 72% 73
bAnaconda Mining Co  9% 9% 9Y4
Atchison Top. & Santa Fe_ 873-i 88% 88%

Preferred   95 95%
Baltimore & Ohio  93 943(

Preferred   86 863-i
Canadian Pacific 171% 173%
Chesapeake & Ohio  43% 44
Chicago Great Western  7 6%
Chicago Milw. & St. Paul 142 144%
Denver & Rio Grande, com_ 26% 27

Preferred   64% 64%
Erie, common  20% 216%

First Preferred  38 39%
Second Preferred  27 283

Illinois Central 137% 1385
Louisville & Nashville 109 110%
Mexican Central  15 15
Missouri Kans. & Tex., com_ 30% 313-

Preferred   64% 65
National RR. of Mexico_   51% 52
N.Y. Central dr Hudson Riv.108 109
N. Y. Ontario & Western_ _ . 41 40%
Norfolk & Western, common 73 733

Preferred   82 82
Northern Pacific 142% 144
aPennsylvania   63% 633-'

58% 60aReadmg Company
aFirst Preferred 
aSecond Preferred 

Rock Island Company
Southern Pacific 
Southern Railway, common_ 18

Preferred   47
Union Pacific, common 153%

Preferred   85
U.S. Steel Corporation, corn. 43

Preferred  110
Wabash  

Preferred  
Extended 45

42%
42%

  17
92%

12
25%
56

a Price per share. b £ sterling.

42%
42%
17
94%
18%
47%
156%
85
45%
111%
12%
26%
57%

95%
93%
86
172%
44%
6%

144%
28
65%
23%
40
29%
140
111%
15
32
65
52
109%
41%
74
82
144%
64
60%
43
43%
17%
93
19%
50%
157
85%
45%
111%
13
26%
58%

73
9%
88%
95;6
94%
86
172%
43%
7

143%
28
66%
22%
39%
29
140
111%
15%
31%
65%
52
109%
41%
75
82
144
63%
603(
43
43
17%
93%
19A
51A
157%
85
46%
111
12
26%
57%

75 75
93% 93j

oci 88%
95% 95
95% 95%
86% 86
1731% 172%
43% 45

734
145% 145
28 27%
66% 67
23% 22%
40 39%
29 29
145 144
112% 113
15% 16
32% 32
65 65%
52 52
113 111%
41 43;6
75 76
82 82
144% 144%
64% 64%
61% 60%
43 43
42% 43
18 17%
95 94%
19% 19%
50% 51%
159 1546
85
46% 4'516
111% 110%
12% 13
27 26%
55% 55

(gommercial and ZetiscettuncousAtxus
e •••

National Banks.-The following information regarding

national banks is from the Treasury Department.

NATIONAL BANKS ORGANIZED.

9,105-The American National Bank of Atlanta, Georgia. Capital,
$500,000. W. L. Peel, President; Robt. F. Maddox, Vice-Presi-
dent; T. J. Peeples, Cashler; J. P. Windsor and J. G. Lester,
Assistant Cashiers. Conversion of the Maddox-Rucker Banking Co.

9,106-The First National Bank of Nashville, Georgia. Capital, $25,000.
J. F. Lewis, President; H. B. Peoples, Vice-President; J. W. E.
Powell, Cashier; M. E. Hendry, Assistant Cashier. Conversion of
The Bank of Nashville.

9,107-The First National Bank of Hegins, Pennsylvania. Capital.
$50.000. F. P. Barnd, President; J. W. Heckert, Vice-President;
Valentine W. Qulgel, Cashier.

9,108-The Hartford National Bank of White River Junction, Vermont.
Capital, $25,000. Frank Collins, President; Olin W. Daley, Vice-
President; Geo. H. Watson, Cashier.

9,109-The Manufacturers National Bank of Ilion. New York. Capital,
$50,000. Samuel T. Russell, President, John A. Giblin and A. W.
McGowan, Vice-Presidents; Frank C. Thurwood, Cashier, A. W.
McGowan, Assistant Cashier-

9.110-The Grange National Bank of Spartansburg, Pennsylvania. Capital,
$25,000. W. E. Rice, President; Leon Morris and R. H. Patchen,
Vice-Presidents; John M. Webb, Cashier.

9,111-The First National Bank of Spanish Fork, Utah. Capital, $25,000.
George D. Snell, President; John Jones, Vice-PresIdent; F. M.
Snell, Cashier.

9,112-The City National Bank of Martin, Tennessee. Capital, $50,000.
T. M. Ryan, President; W. B. Gibbs, Vice-President; Geo. P. Hurt,
Cashier; Joe C. Oliver, Assistant Cashier.

9,113-The Coplay National Bank, Coplay, Pennsylvania. Capital,
$25,000. H. Y. Horn, President; Horace Boyd, Henry T. Ralsbeck
and Morris Caplan, Vice-Presidents; W. F. Levan, Cashier.

9,114-The Bendersville National Bank, Benclersville, Pennsylvania.
Capital, $25,000. J. G. Stover, President; S. B. Gochnaur, Vice-
President; H J. Taylor, Cashier.

9,115-First National Bank of Kirldin, Indiana. Capital, $28,000. C. B.
McClamroch, President, A. C. Littleton, Vice-President; E. J. Goal*,
Cashier; Verney Irwin, Assistant Cashier; Conversion of the State
Bank of Kirklin.

9,116-The Farmers'National Bank of Kingsley, Iowa. Capital, $25,000.
Mason J. Foft, President; Allen Harrod, Vice-President; R. B.
Lyle, Cashier.

9,117-The Rocky Ford National Bank, Rocky Ford, Colorado. Capital,
$50,000. F. Y. Hauck, President; G. W. Lewis, Vice-President:
W. B. Mandeville, Cashier.

9,118-The National Stock Yards National Bank, National Stock Yards.
Illinois. Capital, $350.000. S. Chesney, President; C. T. Jones,
Vice-President; Wirt Wright, Cashier.
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0,110-The First National Bank of Beaver City, Utah. (Post-Office

Beaver, Utah.) Capital, $25,000. C. D. White, President; Fred.
T. Gunn. Vice-President; C. E. Murdock, Cashier.

0,120-The Farmers' National Bank of Windsor, Colorado. (Post-Office
New Windsor, Colorado.) Capital, $25,000. R. S. Dickey, Presi-
dent; James M. Allem, Vice-President; J. N. Akey, Cashier.

9,121-The Union National Bank of Pasadena, California. Capital,
$100,000. H. I. Stuart, President; C. W. Smith and B. F. Ball,
Vice-Presidents; E. H. Groenendyke, Cashier; H. L. Monet,
Assistant Cashier.

0,122-The North Vernon National Bank, North Vernon, Indiana. Capi-
tal, $50,000. J. C. Cope, President; John Fable, Vice-President;
W. S. Campbell, Cashier. Conversion of The North Vernon State
Bank.

9,123-The Commercial National Bank of Greensboro, North Carolina.
Capital, $200,000. F. B. Ricks, President; E. J. Stafford, and
C. M. Hickerson, Vice-Presidents; F. C. Boyles, Cashier; I. F.
Peebles, Assistant Cashier.

0,124-The American National Bank of Wilmington, North Carolina.
Capital, $100,000. W. B. Cooper, President; Geo. 0. Gaylord,
Vice-President; Thos. E. Cooper, Cashier.

9,125-The First National Bank of Diagonal, Iowa. Capital, $25,000.
E. T. Dufur, President; Asa Bailey, Vice-President; D. V. Ferris,
Cashier; Jessie N. Talley, Assistant Cashier.

9,126-The First National Bank of Lockney, Texas. Capital, $25,000.
J. S. Baxter, President; J. D. Griffith, Vice-President; Ghent Car-
penter, Cashier.

9,127-The First National Bank of Lebanon, Oregon. Capital, $50,000.
P. M. Scroggin, President; S. P. Bach, Vice-President; Seymour
Washburn, Cashier.

9,128-First National Bank of Castle Shannon, Pennsylvania. Capital,
$25,000. Oliver R. Lake ,President; A. H. Anderson, Vice-Presi-
dent; J. P. Kuhlman, Cashier; F. W. Erbe, Assistant Cashier. '

0,120-The First National Bank of Wapato, Washington. Capital,
$25,000. Alex. E. McCredy, President; G. S. Rankin, Vice-
President; Harry Jones, Cashier; Conversion of the Wapato State
Bank.

9,130-The First National Bank of Factoryville, Pennsylvania. Capital,
$30,000. H. Loren Fassett, President; James H. Lewis, Vice-
President; M. C. James, Cashier.

0,131-The First National Bank of Deer River, Minnesota. Capital,
$25,000. F. P. Sheldon, President; S. J. Moran, Cashier; Mattie
E. Tellin, Assistant Cashier.

9,132-The First National Bank of Felton, Delaware. Capital, $25,000.
F. L. Hardesty, President; John Heyd, Vice-President; J. H.
Whitaker, Cashier.

9,133-The First National Bank of Walhalla, North Dakota. Capital,
$25,000. C. W. Andrews, President; W. F. Winter, Vice-President;
J. G. Webster, Cashier.

0,134-The Wallace National Bank, Wallace, Idaho. Capital, $50,000.
H. F. Samuels, President; T. N. Barnard, Vice-President; F. C.
Norbeck, Cashier; L. R. Adams, Assistant Cashier. Conversion
of the Wallace Banking & Trust Company.

9,135-The Emerson National Bank of Warrensburgh, New York. Capi-
tal, $50,000. Louis W. Emerson, President; James A. Emerson,
Vice-President; James A. Emerson, Cashier.

0,136-The First National Bank of Highland, Kansas. Capital, $25,000.
R. H. Martin, President; Thos. G. Hutt and Geo. S. Hovey, Vice-
Presidents; G. J. Ratcliffe, Cashier; A. M. Minter, Assistant Cashier.

9,137-The Sheibina National Bank, Sheibina, Missouri. Capital, $30,000.
J. H. Wood, President; Jas. E. Ragsdale, Vice-President; W. H.
Jones, Cashier; Geo. W. 0'13ryan, Assistant Cashier. Conversion
of The Farmers' & Merchants' Bank of Sheibina.

0,138-The City National Bank of Wymore, Nebraska. Capital, $50,000.
Chas. G. Anderson, President; J. A. Reuling, Vice-President; J. S.Jones, Cashier; E. B. Smith, Assistant Cashier.

9,130-The National Bank of Arendtsville, Pennsylvania. Capital, $25,000.
S. G. Bucher, President; W. E. Wolff, Vice-President; L. H. Rice,
Cashier.

9,140-The United States National Bank of Superior, Wisconsin. Capital,
$100,000. T. L. Beiseker, President; Peter Simon, Vice-President;
A. J. Wentzel, Cashier; T. P. Bruden, Assistant Cashier. Conver-
sion of the Union Commercial & Savings Bank.

0,141-The Seaboard National Bank of San Francisco, California. Capital,
$250,000. R. J. Tyson, President; Iv. H. Marston and H. E.
Pennell, Vice-Presidents; J. E. Hall, Cashier. Conversion of the
Seaboard Bank.

9,142-The First National Bank of Tampa, Texas. Capital, $25,000.
J. R. P. Sewell, President; T. D. Hobart, Vice-President; B. E.
Finley, Cashier.

0,143-The First National Bank of Brownstown, Indiana. Capital,
$50,000. Oscar S. Brooke, President; Albert H. Daneke, vice-
President; Alex Greger, Cashier.

0,144-The Security National Bank of Cheney, Washington. Capital.
$25,000. R. H. Macartney, Cashier. Conversion of the Cheney
State Bank.

9,145-The Halley National Bank, Halley, Idaho. Capital, $50,000. J.
E. Cosgriff, President; J. C. Fox, Vice-President; H. D. Curtis,
Cashier; A. W. Ensign, Assistant Cashier.

0,146-The First National Bank of Harrisburg, Oregon. Capital, $25,000.
John Sommerville, President; Wm. H. Dale and J. G. Senders,
Vice-Presidents; Geo. J. Wilhelm, Cashier.

9,147-The First National Bank of Biackduck, Minnesota. Capital,
$25,000. F. P. Sheldon, President; E. P. Rice, Cashier.

0,148-The First National Bank of Valley Mills, Texas. Capital, $30,000.
W. T. McNeill, President; T. Simmons and J. H. Williams, Vice-
Presidents; H. B. Sears, Cashier; C. E. Duke, Assistant Cashier.

9,149-The National Bank of North East, Pennsylvania. Capital, $50,000.
R. A. Davidson, President; F. M. McDonald, Cashier.

0,150-The National Bank of Oakesdale, Washington. Capital, $25,000.
F. A. Davis, President; %V. A. Rolfe and J. L. Taggart, Vice-
Presidents; N. A. Rolfe, Cashier.

9,151-The San Juan County National Bank of Farmington, New Mexico.
Capital, $25,000. R. P. Hopkins, President; Otto Behrend, Vice-
President; W. H. Harrington, Cashier.

9,152-The Citizens' National Bank of Knightstown, Indiana. Capital,
$50,000. L. P. Newby, President; Frank J. Vestal, Vice-President;
Arthur L. Stage, Cashier; Reginald L. Bell, Assistant Cashier.

9,153-The Commercial National Bank of Madison, Wisconsin. Capital;
$200,000. Adolph F. Menges, President; Earnest A. Curtis, First
Vice-President; Charles N. Brown, Second Vice-President; A. 0.
Paunack, Cashier.

0,154-The People's National Bank of Clintonville, Pennsylvania. Capital,
$25,000. C. E. Crawford, President; H. J. Crawford, Cashier.

0,155-National Bank of Commerce of El Paso, Texas. Capital, $200,000.
J. H. Nations, President; John T. McElroy and James M. Goggin,
Vice-Presidents; W. L. Tooley, Cashier; T. M. Quebedeaux,
Assistant Cashier.

0,156-The United States National Bank of Dinuba, California. Capital;
$25,000. G. W. Wyllie, President; J. H. Ramm and M. A. Ben-
nett, Vice-Presidents; C. C. Threikeld, Cashier.

9,157-The Burlingame National Bank, Burlingame, Kansas. Capital,
$25,000. Chas. Lyons, President; B. E. Pratt, Vice-President;
E. J. Williams, Cashier.

9,158-The First National Bank of Dinuba, California. Capital, $25,000.
F. H. Wilson, President; E. Seligman, Vice-President; W. J.
Dechman, Cashier; Clarence Wilson, Assistant Cashier. Conver-
sion of the Bank of Dinuba.

0,150-The First National Bank of Winslow, Indiana. Capital, $25,000.
Joel Bailey, President; Logan Robling, Vice-President; Elmer W.
Rust, Cashier; Chas. W. Bee, Assistant Cashier. Conversion of the
Bank of Winslow.

9,160-The First National Bank of Edmond," Kansas. Capital, $25,000.
S. Larrick, President; Alma Larrick, Vice-President; J. E. Larrick,
Cashier. Conversion of the State Bank of Edmond.

9,161-The First National Bank of Marion, North Dakota. Capital,
$25,000. B. W. Schouweller, President; W. H. Cox, Vice-Presi-
dent; Wesley C. McDowell, Cashier; Lewis 13aertsch, Assistant
Cashier. Conversion of the First State Bank of Marion.

9,162-The First National Bank of Etowah, Tennessee. Capital, $25,000.
Thomas F. Peck, President; A. B. Bayless, Vice-President; W. C.
Reynolds, Cashier; S. M. Waldrop, Assistant Cashier.

9,163-The First National Bank of Bradford, Ohio. Capital, $25,000.
Jacob E. Deeter, President; Alfred M. Brant, Vice-President;
J. A. Crowell, Cashier.

9,164-The Union National Bank of Charlotte, North Carolina. Capital.
$100,000. T. W. Wade, President; F. B. McDowell, Vice-Presi-
dent; H. M. Victor, Cashier.

9,165-The First National Bank of Roundup, Montana. Capital, $25,000.
F. M. Wall, President; R. M. Calkins, Vice-President; C. R.
Cheney, Cashier.

9,166-The People's National Bank of Hot Springs, South Dakota. Capi-
tal, $25,000. J. F. Parks, President; S. L. Kirtley, Vice-President;
A. C. Forney, Cashier.

9,167-The First National Bank of Orosi, California. Capital, $25,000.
0. C. Goodin, President; Herman Beinhorn, Vice-President; W. R.
Pigg, Cashier.

9,168-The Commercial National Bank of Cedar Rapids, Iowa. Capital,
$100,000. Jas. L. Bever, President; W. C. LaTourette, Vice-Presi-
dent; J. L. Bever Jr., Cashier.

0,169-The Macomb National Bank, Macomb, Ill. Capital, $100,000.
J. 0. Peasley, President; Q. C. Wart, Vice-President; Geo. H. Scott,
Cashier: Geo. M. Wells, Assistant Cashier.

9,170-The First National Bank of Brewster, Washington. Capital, $25,-
000. L. L. Work, President; Amos Tupper, Vice-President; Roy
Dorothy, Cashier.

0,171-The First National Bank of Croton-on-Hudson, New York. Capital,
$25,000. Leslie R. Palmer, President; Fred L. Fox, Cashier.

9,172-The Security National Bank of Kansas City, Missouri. Capital,
$200,000. H. M. Evans. President; Robert H. Williams and
K. L. Browne, Vice-Presidents; J. D. Anderson, Cashier.

9,173-National Bank of Visalia, California. Capital, $200,000. Clarence
M. Smith, President: C. J. Giddings, Vice-President; L. C. Hyde,
Cashier; L. Lawrence, Assistant Cashier.

9,I74-The London Paris National Bank of San Francisco, California.
Capital, $2,500,000. Sigmund Greenebaum, President; H. Fleish-
hacker, Vice-President; R. Altschul, Cashier; C. L. Hunt and
A. Hochstein, Assistant Cashiers.

9,175-Tne First National Bank of Westport, Indiana. Capital, $30,000.
Francis D. Armstrong, President; Maurice G. Stewart, Vice-
President; John S. Morris, Cashier; Mayme E. Baker, Assistant
Cashier.

9,176-Citizens' National Bank of Chattanooga, Tennessee. Capital,
$300,000. G. N. Henson, President; G. W. Davenport and C. D.
Mitchell, Vice-Presidents; Herbert Bushnell, Cashier; J. B. F.
Lowry and Horace Henson, Assistant Cashiers. Conversion of
the Citizens' Bank & Trust Company.

9,177-The Clifton Forge National Bank, Clifton Forge, Virginia. Capital,
$50,000. W. G. Matthews, President; E. W. Grice, Vice-Pres I-
dent; J. H. Drewry, Cashier; L. F. Pendleton. Assistant Cashicr.
Conversion of the Merchants' & Mechanics' Bank.

9,178-The Foard County National Bank of Crowell, Texas. Capital.
$25,000. %V. A. Waldrop, President; J. W. Allison, Vi cc-Presi-
dent; R. R. Waldrop, Cashier; S. S. Bell, Assistant Cashier.

9,170-The Park National Bank of Newark, Ohio. Capital, $100,000.
' A. G. Wyeth, President; A. R. Lindorf, Vice-President; W. W.
Gard, Cashier. Conversion of the Guardian Savings & Trust Co.

9,180-Lumbermen's National Bank of Portland, Oregon. Capital,
$250,000. G. K. Wentworth, President; John A. Keating, Vice-
President; H. D. Story, Cashier; F. A. Freeman, Assistant Cashier.
Conversion of the Bankers' and Lumbermen's Bank.

9,181-Bridgton National Bank, Bridgt3n, Maine. Capital, $50,000.
Winburn M. Staples, President; George W. Newcomb, Vice-Presi-
dent; William Treby Johnson, Cashier.

0,182-The First National Bank of Hillyard, Washington. Capital,
$25,000. E. J. Cannon, President; J. Farrow, Vice-President;
M. NI. Cook, Cashier; L. W. Musselman, Assistant Cashier.

0,183-The First National Bank of Arenzville, Illinois. Capital, $100,000.
Herman Engelbach, President; J. M. Swope, Vice-President; Geo.
Engelbach, Cashier; Fred Engelbach, Assistant Cashier.

.184 -The National City Bank of Memphis. Tennessee. Capital, $200,000.
H. H. Crosby, President; T. J. Keyer, Vice-President; J. M. Speed,
Second Vice-President; Wm. H. Kyle, Cashier; S. W. Portlock,
Assistant Cashier.

0,185-The Garfield National Bank, Garfield, Washington. Capital.
$25,000. Aaron Kuhn, President; J. W. Cox, "Vice-President:
G. W. Nye, Cashier.

9,186-The Jackson National Bank, Jackson, Georgia. Capital, $75,000.
F. S. Etheridge, President; T. H. Buttrill, Vice-President; R. P.
Sasnett, Cashier.

9,187-The First National Bank of Mineola, New York. Capital, $50,000.
Edwin C. WIllets, President; Eugene W. Denton, Phil J. Miller
and James C. VanSiclen, Vice-Presidents; S. M. Powell, Cashier.

9 188-The First National Bank of Letcher, South Dakota. Capital
'$25,000. 0. L. Branson, President; Wm. E. Ryan, Vice-President 

F. R. Ward, Cashier.
9,189-The First National Bank of Caywra, Indiana. Capital, $25.000.

Oscar 0. Hamilton, President; Henry C. Randolph, Vice-President
Matthew P. Hower, Cashier.

9,190-The Fourth National Bank of Greenville, South Carolina. Capital,
$100,000. J. P. Rickman, President; W. C. Cleveland, Vice-
President; J. E. Johnston, Cashier; H. J. Southern, Assistant
Cashier.

9,191-The Stockmen's National Bank of Rushville, Nebraska. Capital;
$35,000. A. Ni. Modisett, President; H. A. Dawson, Vice-Presi-
dent; FL C. Dale, Cashier; H. F. Wasmund Jr., Assistant Cashier.
(Conversion of the Stockmen's Bank.)

9,102-The Union National Bank of Fostoria, Ohio. Capital, $100,000.
William Manecke, President; E. W. Allen, Vice-President; Geo.
A. Snyder, Cashier; B. M. Solomon, Assistant Cashier. Con-
version of the Mechanics' Banking Company.

9,193.-The Lockney National Bank, Lockney, Texas. Capital, $25,000.
C. I. White, President; Z. T. Riley, Vice-President; Jas. P. Posey;
Cashier; V. N. Dillard, Assistant Cashier.

9,194.-The First National Bank of Ansonia, Ohio. Capital, $25,000.
* J. H. Campbell, President; Elmer E. Vance, Vice-President;

A. L. Comstock, Cashier.
9,195-The First National Bank of Delano, California. Capital, $25,000.

S. Mitchell, President; Ben Thomas, Vice-President; H. Hawley,
Cashier,

LIQ UIDATION.
2,501-The Commercial National Bank of Detroit, Michigan, was placed in

voluntary liquidation June 1 1908.
6,122-The Citizens National Bank of Washington, Iowa, was placed in

voluntary liquidation June 1 1908.
561-The Consolidation National Bank of Philadelphia, Pennsylvania.

was placed in voluntary liquidation June 8 1908.
2,730-The Third National Bank of Cincinnati, Ohio. was placed in volun-

tary liquidation June 18 1908.
6,392-The National Bank of Wichita, Kansas, wa.; placed in voluntary

liquidation July 6 1908.

Auction Sales.-Among other securities the following, not
regularly dealt in at the Board, were recently sold at auction:
By Messrs Adrian H. Muller & Son

• Stocks.
415 Electric Cable Co.(Conn.) 234
5 Amer. Exch. Nat. Bank 229
8 Flatbush Trust Co 250
10 Corn Exchange Bank.,. 315
10 Mfrs. Nat. Bk. of Bklyn_460
2 Certs. of Participation of

the Knick. Tr. Co. In
the reorg. of Bruns. &
Birming. RR. for $5,000
and $23,000 in 1st mtge.
bonds $13 lot

500 Automatic Hook & Eye
Co $100 lot

1,200 Cotton Picker Co $10 lot
100 Garfield Nat. Bank 290
190 Carnegie Trust Co_ _ _ _165-170

• * Bonds.
$5,000 Elec. Cable Co. (Conn.)

1st 6s, 1926  50
$5,000 Elec. Cable Co. (Conn.)
2d 6s, 1927  40

$3,000 Consol. Ind. Coal Co. 1st
s. tibonds, 1935, int. guar _481

Bonds. 11
$500 Inter Borough Realty Co. dr
Bond Contract No. 385. -
Amt. paid thereon, $255_ 4142.73

$15,000 Amer. Ry. dc Ltg. Co.
5s, 1st series, 1937  33

$40,000 Amer. Sparklets Co. 1st
H. 6s $1,000 lot

$9,500 Plttsb. & Westmoreland
Ry. 1st 5s 15-25

$2,500 East. N. Y. Ry. Co. 1st
5s  15-20

$163,000 New Foundland Syn-
dicate 10-year coll. tr. and
convert. 75  $40

$20,000 Bond Purchase Certs.
of Standard Tr. Co. Trustee,
under an agreement between
the Security Invest. Co. of
Pittsb., The Transit Finance
Co. of N. Y., and the said
Trust Co. of N. Y., as trustee 95
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BANK NOTES-CHANGES IN TOTALS OF, AND IN
DEPOSITED BONDS, &c.-We give below tables which
show all the monthly changes in bank notes and in bonds
and legal tenders on deposit. The statement for June 1907
will be found in our issue for July 13 1907, page 79.

1907-08.

Bonds and Legal-Tenders
on Deposit for
Bank Circulation.

Circulation Afloat Under

Bonds.

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

$
628,147.130
629,031,160
628,839,430
632,422,570
636,426,660
646,828,820
646,783,000
618,394,310
566,994,910
559,624,760
559,319,710
558,582,550

Legal-
Tenders. Bonds.

75,083,400
73.735,370
72,220,323
67,573,019
63,215,807
53,483,098
46,670.996
46,062,188
47,252,852
47,885,785
47,110,434
48,372,596

623.250,517
624,714,147
625,425,375
028,834,336
632,458,712
641,919,664
643,459,899
610,156,008
562,727,614
556,101,329
556,945,887
555,023,290

Legal-
Tenders. Total.

75,083,400
73,735.370
72,220,323
67,573,019
63,215,807
53,483,098
46,670,996
46.062,188
47,252,852
47,885,785
47,110,404
48,372,596

698,333,917
698,449,517
697,645.698
696,407,355
695,674,519
695,402,762
600,130,895
656,218,196
609,980,466
603,987,114
604,056,321
603,395,886

The following shows the amount of each class of bonds
held against national bank circulation and to secure public
moneys in national bank depositories on June 30._

Bonds on Deposit
June 30 1908.

U. S. Bonds Held June 30 to Secure -

Bank
Circulation.

2 per cents, Panama Canal 
4 per cents, 1895, due 1925 
3 per cents, 1908-1918 
2 per cents, Consols 1930  
3 per cents, certificates of indebtedness_
3.65s, District of Columbia, 1924 
State, City and Railroad bonds 
Hawaiian Islands bonds 
Philippine loan 
Porto Rico 

Total on deposit June 30 1908

36,520,740
14,824,250
9,752,440

552,863,200
14,186,500

Public dep'sits
in Banks.

628,147,130

17.125,800
8,626,950
8,296,200
49,654,250

2,621,000
82,389,220
2,004,000
8,972,000
770.000

180,459,420

Total.
Held.

53,646,540
23,451,200
18.048,640

602,517,450
14,186,500
2,621,000

82,389,220
2,004,000
8,972,000
770,000

808,606,550

The following shows the amount of national bank notes
afloat and the amount of legal-tender deposits June 1 and
July 1 and their increase or decrease during the month of
June.
National Bank Notes-Total Afloat-

Amount afloat June 1 1908 $698,449,517
Amount issued during June
Amount retired during June

$13,509,304
13,624,904

115,600

Amount of bank notes afloat July 1 1908 .8698,333,917
Legal-Tender Notes-

Amount on deposit to redeem national bank notes June 1 1908  $73,735,370
Amount deposited during June  $6,883,010
Amount of bank notes redeemable in June  5,534,980

1,348,030

Amount on deposit to redeem national bank notes July 1 1908  $75,083,400
I/ • The portion of legal-tenders deposited (1) by banks be-
coming insolvent, (2) by banks going in to voluntary liqui-
dation and (3) by banks reducing or retiring their circulation,
wasias follows on the first of each of the last five months:

Legal-Tenders. March 1.1 April 1. May 1.
-- --

P7Depostis by- $ $
Insolvent banks  879,239 757,564 699,362
Liquidating banks-  13,816,460 13,768,799 13,630,564

of
57,890,397

Total   63,215,807,67,573,019 72,220,323

Reducing under Act
1874* 48,520,108 53,046,656

June!. July 1.

584,362
13,788,706

59,362,302

73,735,370

433,522
13,914,488

60,735,390

75,083,400

-7*-th-of-June 20-1874 and July 12 1882.

IMMIGRATION INTO THE UNITED STATES.

.4 ustria-
Months- Hungary.
July  21,813
August  24,765
September  20,629
October   28,187
November   31,166
December  17,692
January   4,023
February   3,760
March   3,701

4,280
4,841
3,652

April  
May 
June 

Daly.
19.477
16,288
19,316
18.478
18,572
8,377
2,833
3,592
6,612
6,560
5,382
3,016

12 mos. 1907-08A68,509 128,503
June 1907  37,671 41,644
12 mos. 1903-07_338,452 285.731
June 1906  22,140 38,091
12 M03. !905-O&265,!35 274,673

 From 
Russia & United
Finland. Kingdom.

23,971 8,479
21.649 10,768
17,206 12,972
16,841 14,698
25,213 8,777
17.462 4,423
8,283 2,406
4,587 3,311
5.496 4,629
5,921 9,180
3,880 7,934
6,202 5.803 

93,380
11,680

113,567
10,130

102.885

156,711
32,112

258,943
28,894

215.665

Other All
Europe: Other. Total
14,962 8,430 97,132
15,893 9,462 96,825
19,324 9,247 98,694
23.434 9.875 111,513
22,919 10,829 117,476
10,650 7,970 66,574
4,786 4,889 27,220
3.661 4,470 23,381
6,234 5,845 32,517
8,368 6,065 41,274
8,054 6,226 36,317
6,573 6,701 31,947

144,858 90,909 782,870
22,816 8,811 154,734

202,866 85,790 1,285,349
14,648 5,997 119,900

162,252 82,370 1,102.980

DIVIDENDS.
The following shows all the dividends announced for the

future by all large or important corporations:
Dividends announced this week are printed in italics.

Name of Company.
Per
Cent.

Railroads (Steam).
Atch. Topeka & Santa Fe, pref. (No. 20)
Baltimore & Ohio, common 

Preferred  
Bangor & Aroostook 
Canada Southern 
Central RR. of New Jersey (quar.) 
Chicago & Alton, common 

Prior lien and participating stock_
Cornwall & Lebanon 
Des Moines & Ft. Dodge, pref. (annual)
Great Northern (quar.) 
Illinois Central 
Keokuk & Des Moines, preferred 
Lake Shore & Michigan Southern 
Louisville & Nashville 
1Mahoning Coal. common 

When
Payable.

Books Closed.
Days Inclusive.

2% Aug.
3 Sept.
2 Sept.
2 Aug.
1% Aug.
2 Aug
1 Aug.

Aug.
3 Aug.
5 Aug.
1% Aug.
3% Sept.

Aug.
6 July
2% Aug.
6 Aug.

1
1
1
1
1
1
15
15
1
1
1
1
1

29
10
1

Holders of rec. June30a
Holders of rec. Aug. la
Holders of rec. Aug. la

Holders of rec. June 30
Holders of rec. July 20
Aug. 6 to Aug. 16
Aug. 6 to Aug. 16
Holders of rec. July 22
Holders of rec. July 25
Holders of rec. July Oa
Aug. 4 to Aug. 12
July 11 to July 12
Holders of rec. June 30
July 21 to Aug. 10
Holders of rec. July 17

Name of Company.

Railroads (Steam). (Continued).
Michigan Central  
Nashville Chattanooga & St. Louis 
New York Ontario & Western 
Norfolk & Western. preferred 
North Carolina  
Northern Pacific (quarterly) 
Peoria & Bureau V alley 
Pitts. Cinc. Chic. & St. Louis, common_
l'Ittsourgd & Lake Erie 
Reading Company, common 

First preferred 
Rome Watertown & Ogdensb.. guar. (guar.)
Vandalia 

Street and Electric Railways.
Columbus Ry., pref. (quar.) (No. 35)- -
East St. Louis & Suburban, pref. (quar.)_
Georgia Ry. & Elec., pref. (guar.) 
Grand Rapids Ry., preferred (quar.) 
Havana Elec. Ry., pref. (quar.) (No. 10)
Jacksonville Electric Co., common(No.8)

Preferred (No. 12) 
Milw. Elec. Ity. & Lt., pf. (qu.) (No. 35)
Montreal Street RY. (guar.) 
New Hampshire Electric Rys., pref 
Philadelphia Company, common (quar.)-
Railway & Light Securities, pt.(No. 7)_
Twin City Rap.Tran., Minn., corn. (qu.)
West Penn Rys., pref. (quar.) (No. 11)- -

Banks.
Corn Exchange (quar.) (No. 111) 
German-American 
Greenwich (guar.)  
Homestead (No. 1) 
Pacific (guar.)  

Trust Companies
KUM COW:1/. %,,,19 tqlVir.) 

Nassau, Brooklyn (quar.) 
Fire Insurance.

Continental  
Home  

Miscellaneous.
Amalgamated Copper (quar.) 
American Glue, preferred (quar.) 
American Light & Traction, corn. (quar.)

Preferred (quar.) 
American Locomotive, common ((Mar.).
Bond & Mortgage Guarantee (quar.)_ _
Brill (J. G.), common (quar.) 

Preferred (guar.)  
Cambria Steel 
Central District & Printing Teleg.
Clallin (H. B.). first preferred (guar.). _ _
Second preferred (guar.)  

Commonwealth-Edison (quar.) 
Consolidation Coal (guar.) 
Distillers' Securities Corn. (q1.1.) (No. 23)
Eastman Kodak, common (quar.) 
Common (extra) 
Preferred (quarterly) 

Edison Elec. III.. Boston (guar.) (No. 77)
Extra  

Electric Bond & Share, preferred (quar.)_
Electric Comnany of America 
Federal Sugar Refining. preferred (quar.)
International Nickel. pref. (quar.) 
Internat. Steam Pump, pf.(qt1.)(N0.37)-
La Belle IronWorks (guar.) 
Lord & Taylor, common (quar.) 
Massachusetts Gas Companies 
Michigan State Telep., com.(qu.)(No.3)-

Preferred (quar.) (No. 19) 
Minneapolis General Elec., corn. (No. 6).
Preferred (No. 19) 

Monongahela River Cons. C. & 
C., 

pref
Montreal Li7ht, Heat & Pow. (gu.)(No.29)
National Carbon, preferred (quar.)-- - -
National Lead, pref. (guar.) (No. 67)-  
New England Cotton Yarn, corn. (quar.)- -

Preferred (guar.) 
New England Teleph. & Teleg. (quar.) 
Ne„, River Co., pref. (guar.) 
N. y & Queens Elec. L. & Pow., pref. _
Omaha Electric Light & Power, preferred
Pacific Coast 

Co., 
common (guar.) 

First preferred (quar.) 
Second preferred (quar.) 

People's Gas Light & Coke (guar.) 
Pressed Steel Car, pref. (guar.) (No. 38). -
Procter & Gamble, common (guar.) 
l'ullman Company (guar.) (No. 166) ___ -
Rubber Goods Mfg., common 
Streets Western Stable Car L., corn. (qu.)
United Bank Note Corp., corn. (guar.)" -
U. S. Bobbin & Shuttle, common (guar.)_
Preferred (guar.)  

U. S. Cast Iron Pipe & Fdy., pt. (quar.)-
U. S. Realty & Improvement (quar.) -  
United States Rubber, 1st pref. (quar.)- -
Second nreferred (quar.) 

Wasbach Comnany 
Western Televhone & Teleoranh. mei

Per
Cent.

3
2%
2
2
3%
1%
4
2
5
2
2b
13(
25

$3
1%
1%

4
3
2%
2
2

When
Payable

Books Closed.
Days Inclusive.

July
Aug.
Aug.
Aug.
Aug.
Aug.
Aug.
Aug.
tile
Aug.
Sept.
Aug.
Aug.

Aug.
Aug.
July
Aug.
Aug.
Aug.
Aug.
July
Aug.
July
Aug.
Aug.
Aug.
Aug.

Aug.
Aug.
Aug.
Aug.
Aug.

29 Holders of rec. June
3 July 25 to Aug.
3 July 10 to July
18 Holders of rec. Aug.
1 July 23 to Aug.
1 July 11 to Aug.
10 Aug. 1 to Aug.
15 Holders of rec. Aug.

1,I, 20 to Aug.
1 Holders of rec. July
10 Holders of rec. Aug.
It Holders of rec. July
15 Holders of rec. Aug.

30
3
12
4
1
2
10
5
2
15
24
31
5

1 Holders of rec. July 15
1 Holders of rec. July 15
20 July 16 to July 20
1 Holders of rec. July 15
15 July 19 to Aug. 15
1 Holders of rec. July 16
1 Holders of rec. July 16

31 Holders of rec. July 20
1 Holders of rec. July 13

31 July 21 to July 31
1 Holders of rec. July 1
1 Holders of rec. July 20

15 Holders of rec. July 29
1 July 26 to Aug. 2

3 .ktig. 1
2 Aug. 1

22% On clam.
10 On dem. Holders of rec. July 1,

% Aug. 31 Holders of rec. July 23
4 Aug. 1 July 18 to Aug. 3
1% Aug. 1 July 23 to July 31
13 Aug. 1 July 23 to July 31
1% Aug. 26 Aug. 6 to Aug. 26
3 Aug. 15 

Aug. 
9 to  

34 Sept. 15 Sept. 12 to Sept. 14
1% Aug. 1 July 28 to July 31
13- Aug. 15 Holders of rec. July 31
2 July 31 Holders of rec. July 24
1% Aug. 1 July 24 to Aug. 2
1% Aug. 1 July 24 to Aug. 2
134 Aug. 1 June 19 to Aug. 2
1% July 31 July 26 to July 31
1-i July 31 Holders of rec. JulylOa
2% Oct. 1 Holders of rec. Aug. 31
2% Oct. 1 Holders of rec. Aug. 31
11 Oct. 1 Holders of rec. Aug. 31
2% Aug. 1 Holders of rec. July 15
1 Aug. 1 Holders of rec. July 15
1% Aug. 1 July 17 to Aug. 2
31 Aug. 3 July 11 to Aug. 3
1% Aug. 3 Holders of rec. July 31
11 Aug. 1 July 11 to Aug. 2
13. Aug. 1 July 21 to Aug. 2
2e Aug. 1 July 21 to July 31
2 Aug. 1 July 27 to Aug. 1
1 Aug. 1 July 12 to July 31
1 Sept. 1 Aug. 21 to Sept. 1
13 Nov. 2 Oct. 21 to Nov. 3
2 Aug. 1 Holders of rec. July 18
3 Aug. 1 Holders of rec. July 18
35 July 25 July 16 to July 24
15 Aug. 15 Holders of rec. July 31
1% Aug. 15 Aug. 6 to Aug. 16
11-I Sent. 15 Aug. 22 to Aug. 25
1%h Ott. 1  
1% Aug. 1 July 24 to July 31
1% Aug. 15 Aug. 1 to Aug, 14
13. Aug. 1 Holders of rec. July 22
21 Aug. 10 Holders of rec. July 31
2% Aug. 1 Holders of rec. July20a
1 Aug. 1 July 16 to Aug. 2
13( Aug. 1 July 16 to Aug. 2
1 Aug. 1 July 16 to Aug. 2
13 Aug. 25 Holders of rec. Aug. 1
1% Aug. 26 Aug. 6 to Aug. 25
3 Aug. 15 Holders of rec. July3la
2 Aug. 15 Holders of rec. July 31
1 July 29 Holders of rec. Jtily 22
% July 25 July 16 to July 26
1 Aug. 15 Aug. 2 to Aug. 16
50c. Aug. 1 July 21 to July 31
$1.75 Aug. 1 July 21 to July 31
1% Sept. 1 Aug. 12 to Aug. 31
I Aug. 1 Holders of rec. July 24
2 July 31 holders of rec. July15a
13. July 31 Holders of rec. July15a
2 Sept. 1 Holders of rec. Aug. 19
214 Aug. 1 July 20 to July 31

Holders of rec. July 23
July 31 to Aug. 2
July 21 to Aug. 1
July 28 to Aug. 1
July 22 to July 31

ruly 26 to July 31
July 28 to Aug. 2

a Transfer books not closed. b Also dee area 2% on 1st preferred, payable March
10 1909 to holders of record Feb. 20 1909: 2% on 2d preferred, payable Nov. 10 1908
to holders of record Oct. 23 1908. and 2% payable May 10 1909 to holders of record
Anr1122 1969. e Also declared 3313% payable in stock to holders of record Aug. 15.
h Declared 6%, payable In quarterly InFtallments.

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

FOREIGN IMPORTS AT NEW YORK. 

For week.

Dry Goods  
General Merchandise 

Total
Since January 1.

Dry Goods 
General merchandise 

Total 29 weeks 

1908.

$2,264,117
8,468,521

$10,732,638

$66,868,135
259,411,450

$326,079,585

1907

$3,178,205
10,848,556

$14,026,761

$106,167,124
383,409,334

$489,576,458

1906.

$2,497,661
11,167,684

$13,665,345

$89,110,378
331,397,794

$420,508,172

1905.

$2,606,737
7,704,939

$10,311,676

$77,200,086
312,082,274

$390,182,360

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

"FOR THE WREK•

1908. 1907,

$12,178,811
336,884,842

1900. 1905.

For the week 
Previously reported 

• Total 29 weeks 

$10,167,249
351,551,550

$10,940,386
337,686,867

$8,829,914
288,942,759

_

$361,718,799 $349,063,653 $348,627,253 $295,772,673
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Geld.
Exports. Imports.

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

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

$1,042,500

7,000

131

  $2,524,412
23,640,879

  19,017,343
1,313,600

3,800
616,606

9,735

19,651

3,200
6,640
25,532
11,988

  13,436,802
996,486
15,785

3.345,710
296,992

1,517,840
1,886,352

Total 1908 $1,049,631 147,126,375 157,011 111,495,967
Total 1907 92 30,732,553 198,861 6,583,549
Total 1906   5,769,374 134,311 46,160,744

Silver.
Great Britain 1758,294 $20,504,123 147,474
France _  2,036,000 52,665
Germany 41,900 7,668 86,097
West Indies 242,874 550 123,936
Mexico _  3,754 604,780
South America 3,000 44,894 478,647
All other countries 350 1,946 308,353

Total 1908 1758,294 $22,828,247 158,812 $1,701,952
Total 1907 1,064,261 24,236,109 200,010 1,285,433
Total 1906 996,947 31,106,316 71,221 1,382,134

Of the above imports for the week in 1908, $11,230 were
American gold coin and $7,745 American silver coin. Of
the exports during the same time, $7.131 were American
gold coin and $  were American silver coin.
Statement of New York City Clearing-House Banks.-The

detailed statement below shows the condition of the New
York City Clearing-House banks for the week ending July
18. The figures for the separate banks are the averages of
the daily results. In the case of the totals, however, a de-
parture was made with the statement for Feb. 8, so that in
addition to the averages for the week the actual figures at
the end of the week are now given.

We emit two civlwe's (00) in all cases.

Banks
005 omitted.

Capttca. Surplus. Loans.
Average.

Specie
Average.

$

Legals.
Average.

Deposits.
Average.

$

Re-
s've.
--

Baak of N. Y. 2,000,0 3,304,6 22,093,0 4,628,0 1,300,0 21,664,0 27.5
ManhattanCo_ 2,050,0 3,293,5 26,520,0 17,940,0 1,650,0 42,040,0 46.5
Merchants' ___. 2,000,0 1,677,0 21,190,0 5,163,0 2,091,0 23,799,0 30.7
Mechanics' ...- 3,000,0 3,720,9 24,842,0 5,405,0 1,482,0 25,662,0 27.2
America  1,500,0 4,887,7 27,852,5 4,999.9 2,719,9 30,343,2 25.4
Phenix  
City  

1,000,0
25,000,0

564,0
24,648,8

6,612,0
179,710,5

893,0
66,361,5

656,0
6,849,0

5,771,0
197,272,3

27.5
37.5

Chemical 3,000,0 5,674,8 30,680,3 6,470,5 1,956,4 30,936,1 27.2
Merchants' Ex_ 600,0 529,2 6,691,2 1,422,9 493,6 7,185,4 27.4
Gallatin 1,000,0 2,383,4 9,492,7 1,294,0 752,4 7,573,6 26.7
Butch. & Drov_ 300,0 144,1 2,016,5 514,3 60,6 2,285,3 25.1Greenwich _ _ 500,0 724,9 5,592,2 1,389,6 200,0 6,068,6 26.1
Amer. Exch. _ _ 5,000,0 4,889,8 33,141,4 6,204,8 1,545,1 28,435,9 27.4
Commerce 25,000,0 15,256,7 176,943,1 27,537,8 14,348,4 164,106,1 25.6
Mercantile ___ 3,000,0 2,491,0 10,345,0 985,5 652,9 6,217,8 27.3Pacific  500,0 840,5 3,590,1 913,2 486,5 3,884,5 36.0Ch‘tham 450,0 1,017,5 6,685,0 780,0 1,062,5 7,085,9 26.1
People's  200,0 466,5 1,519,2 743,4 75,4 2,194,3 37.3Hanover 3,000,0 9,650,7 62,626,2 13,524,5 9,633,2 77,260,4 30.3
Citizens Cent 2,550,0 1,282,3 21,709,9 5,304,4 323,3 21,614,3 26.4
Nassau  500,0 365,9 4,569,3 523,5 741,3 4,754,7 26.6
Market & Fult'n 1,000,0 1,576,9 7,252,8 2,055,6 1,344,5 8,593,7 39.7
Metropolitan _ _ 2,000,0 1,095,4 11,158,9 2,987,6 110,4 11,513,0 26.9
Corn Exchange 3,000,0 5,183,1 44,613,0 9,827,0 3,487,0 52,391,0 25.4
Imp. & Traders' 1,500,0 7,487,1 27,396,6 4,746,0 1,524,0 25,343,0 25.0
Park  3,000.0 9,340,3 91,663,0 25,905.0 2,165,0 107,089,0 26.3
East River.. 250,0 111,8 1,236,7 298,0 137,6 1,407,6 30.9
Fourth  3,000.0 3,390,3 23,445,5 4,005,4 2,770,0 24,683,3 27.6
Second  1,000,0 1,667.6 10,370,0 2,432,0 431,0 11.401,0 25.0
First  10,000,0 20,857,2 118,968,1 31,444,3 1,988,1 119,591,0 28.1
Irving Nat Exch 2,000,0 1,290,0 17,816,0 3,446,0 1,298,1 18,611,2 25.6
Bowery  250,0 781,8 2,189,6 779,0 61,0 3,240,0 25.9
N. Y. county. _ 500,0 1,108,7 7,605,9 1,237.3 618,6 7,816,6 24.5
German -Amer_ 750,0 633,2 3,655,2 655,9 210,9 3,346,9 25.8
Chase 5,000,0 5,019,5 81,673,7 19,039,0 4,002,9 92,405,4 25.0
Fifth Avenue_ _ 100,0 2,117,5 11,570,8 3,300,5 1,087,6 13,828,1 31.7
German Exch. _ 200,0 871,0 3,747.4 295,0 800,0 4,200,7 26.0
Germania  200,0 928,4 4,597,9 886,9 629,8 5,475,7 27.7
Lincoln  1,000,0 1,203,3 13,793,3 2,572,7 1,234,4 14,815,3 26.0
Garfield 1,000,0 1,239,1 6,617,0 1,826.0 223,5 6,853,6 30.5
Fifth  250,0 453,1 3,052,0 412.0 428,5 3,303,1 26.0
Metropolis  - 1,000,0 2,059,4 11,795,2 1,633,0 1,625,7 12,203,7 26.7
West Side 200,0 718,3 4.237,0 877,0 271,0 4,671,0 24.5
Seaboard 1,000,0 1,638,4 19,087,0 4,076,0 1,880,0 23,189,0 25.7
Liberty  1,000,0 2,464,8 15,010,8 3,191,2 457,8 13,996,0 26.3
N.Y. Prod. Ex. 1,000,0 657,2 6,507,6 1,789,5 135,5 7,558,6 25.4
State  1,000,0 771,7 9,981,0 3.212,0 229,0 12,390,0 27.7
14th Street__  1,000,0 328,7 4,291,6 639, 549,5 4,556,6 26.0
Copper  2,000,0 2,361,5 16,832,6 3,645,0 287,2 15,324,7 20.0

Totals, Average 126,350,0 165,169,1 1264,688,3 310,163,6 79,068,1 1346,013,2
--

29.1

Actual figures Joly 18_   1270,049,4 309,606,4 80,322,6 1352,034,8 29.0

On the basis of averages, circulation amounted to 156,020,100 and United States
deposits (included in deposits) to 110,001,700; actual figures July 18, circulation,
156.114,500; United States deposits, $9,315,300.
The statements compiled by the State Banking Depart-

ment, together with the totals for the Clearing-House banks,
both the averages for the week and the actual figures at the
end of the week, are shown in the following table. In the
figures for State banks and trust companies all of these insti-
tutions in Greater New York are included.

NEW YORK CITY BANKS A.ND TRUST COMPANIES.
Week ending July 18 1908.

Loans and Reserve on P.0 .
00$ omitted. Investments. Specie. Legal.. Deposits Deposits. of Re-

$ $ 1 $ $ serve.
Clearing-House

Banks-Actual.1,270,049,4 309,606,4 80.322,6 1,352,034,8 389,929,0 20.0:1
+8,579,0 +3,904,8 +1,281,6 +13,320,1 +5,186,4

Clearing-House
13anks--Av'ge..1,264,688,3 310,163,6 79,068,1

+8.975,5 +8,671,7 +1.431.7
1.346,013,2 380.231,7 29.12
+17.713,0 +10,103,4

State 
BanksAverage   269,731,4 58,294,2 23,378,9 327,161,3 102,896,5 32.1

+2,433,9 -655,0 +789,7 +60,1 -2,085,1
Trust Companies-

Average   824,367.0 77,599,9 7,295,3 896,928,2 296,977,5 36.9
-823,6 -224,3 -24,5 +6,166,7 +11,478,1

State Banks and
Trust Co's-not
in Clean-House. 905,774,4 82,562,1 15,532,9 997,289.0 327,838,2 36.3

+28,3 -282,8 +664,5 +5,342,2 +9,892,3
+Increase over last week. -Decrease from last week.
a Includes bank notes. b After eliminating the item "Due from reserve deposi-

tories and other hanks and trust companies in New York City." deposits amount to
$804,402,400, a decrease of $5,149,900 from last week's figures.

Not e.-In the case of the Clearing-House banks, the deposits are "net" both forthe average and actual figures; in all other cases "gross" deposits are shown. The
Clearing-House actual figures included United States deposits amounting to
$9,315,300, a decrease of 11,736,200 from last week; averages included UnitedStates deposits of 110,001,700, a decrease of 12,678,300 from last week.
"Reserve on deposits" includes, for both trust companies and State banks, notonly cash items but amounts due from reserve agents, and in the case of trust com-panies includes likewise municipal bonds. State banks in New York City are re-quired by law to carry a reserve amounting to 15% of deposits, while outside ofNew York City only 10% is required, which reserve in both cases need not be morethan one-half in cash. Trust companies in Greater New York are required to keepa reserve of 15%, of which only 5% need be in cash and 5% more may be in munici-pal bonds, while in the case of the trust companies in the rest of the State the re-quired reserve is 10%. of which only 3% need be in cash and 3% more may be in

municipal bonds.

The State Banking Department also furnishes the follow-
ing report for State banks and trust companies outside of
Greater New York.
STATE BANKS & TRUST CO'S OUTSIDE OF GREATER NEW YORK.

Week ending July 18 1908.
Loans, Deposits.

State Banks $77.346,600 181,176,000
+213,600 -130,900Trust Companies 117,551,400 127,103,300
+9,300 -156,900

+Increase over last week. -Decrease from list week.

Reports of Non-Member Banks -The following is the
statement of condition of the non .member banks for the
week ending July 18, based on avet age daily results:

iVe omu two ciphers (00) t. all cases.

Reserve.
$16.806,700

+90.200
21,906,700
-567.700

% of
Res.
21.3

17.8

Banks. Capt.-
tat,

Sur-
plus.

Loans,
Disc' Ix
and

Invest-
meats.

Specie.

Legal
Tender
and
Bank
Notes.

Deposit with

Net
Deposits

Clear-
trig

Agent.

Other
Banks,
etc.
-N. Y . City .

loroughs of
Man.& Br' x . $ $ $ $ $ $ $ $Vash. II'g'ts 100,0 201,1 946,0 11,0 74,0 148,0  900,0;entury --__ 200,0 146,8 1,624,7 20,6 166,1 86,0 158,0 1,857,6;olonial ___ - 100,0 501,0 3,929,7 427,7 183,8 385,7 537,7 4,942,1*Jolumbla ..._ 300,0 466,2 4,930.0 515,0 475,0 993,0 100,0 6,476,0?idelity _ _ _ _ 200,0 168,4 844,2 78,6 21,4 169,1 795,2
retterson-. 500,0 680,7 3,155,7 38,4 300,6 206.5 154,2 2,915.94t. Morris__ 250,0 250,1 2,162,2 322,5 42,8 655,1 85,3 3,100.1dutitil  200,0 317.3 3.326,1 23,9 451,1 594,2 5,0 3,947,2
9th Ward  300,0 969,7 4,733,6 55,5 660,6 118.3 258,7 5,313,2
'laza  100,0 409,2 3,205,0 220,0 327,0 1,152,0  4,422,0
i3d Ward_ __ 100,0 183.9 1,561,8 171,5 50,8 238,1   1,844,0
Jnion Exch. 750,0 824,8 5,770,3 934,3 350,0 498,1 300.0 6.328,3
torkville 100,0 369,9 3,244,1 54,5 721,7 484,8  4,390.0'oat & I.Nat. 500,0 675,5 4,327,0 644,0 258,0 556,0 40,0 4,595,0few Neth'I'd 200,0 229.1 1,384,0 113,0 35,0 191,0 15,0 1,343,0
latt.Pk.Nat.
lorough of

200,0 136,0 963,5 101,3 39,3 64,4  798,2
Brooklyn.

lroadway __ 150,0 402,3 2,402,7 16,0 532,9 496,9 256,3 3.427,9
4frs' Nat___ 252,0 751,3 5,479,4 1,114,4 172,3 1,173,9 72,5 6,942,6
4echanics' _ 1,000,0 810,0 9,818,2 225,3 1,973,7 1,321,1 124,6 13,440.3
fassau Nat_ 750,0 942,2 7,201.0 446,0 896,0 877.0  7,563,0fat. City_ __ 300,0 569,2 3,809,0 124,0 618.0 998,0 563,0 5,884,0
Jersey City.
••Irst 

Nat.- 
. 400,0 1,225,0 3,901,2 200,0 332,9 2,569,7 702,0 6.087,1Iu .Co.NEtt.d 250,0 741,5 2,287,4 168,2 32,9 233,8 550,9 2,787,5

Chird Nat.__ 200,0 356,7 1.462,6 53,6 106,4 741,4 70,0 2,151,7
Hoboker .

i'irst Nat --- 220,0 599,9 2,386,3 149,7 51,9 151.8 180,8 2,178,3
Iecond Nat. 125,0 210,3 1,860,5 74,0 67,0 120,9 129,9 2,159,3

--- --- ----
12638,1 86,716,2 15,244,8 106587,5Cot. July 18_ 7,747.0 6.303,0 8,941,2 4,303.9

Cot. July 11_ 7,747.0 12638,1 85.818,4 6,044,9 8,260,1 17,577,9 4,368,6 107048,9
Cot. July 3. 7,747,0 12638.1 86,023,2 5,938,8 7,126.0 16,776,3 3,582,5 104195.7

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

We omit two ciphers in an these figures.

Capital
Banks. and Loans Specie. Legate Deposits a Circa- Marino

Surplus.

New York $June 20.. 290,784,2 1239,922,1 312.117,3 76.909.2 1321.258.5 57.615.7 1.247.530.6June27.. 291,519,1 1231.220,8 316,670,2 79,472,7 1320,176,4 56,809.2 1,164,260,3July 3.. 291.519,1 1241.096,5 306,623,6 78,189.4 1320,470,8 56,459,9 1,356,536.2July II__ 291,519,1 1255,712,8 301,491,9 77,636,4 1328,300,2 56,189,5 1,482,284,1July 18.. 291,519,1 1264,688,3 310,163,6 79,068,1 1346.013,2 56,020,1 1,481.047.0Boston.
June 27.. 44.036,0 189.587,0 24,096,0 3,175,0 227,840,0 10,501,0 115,279,9July 3. 44,036,0 188,408,0 24,145,0 3,051,0 241,278,0 10,240,0 141,930,6July ii. 44,036,0 189,883,0 24,469,0 3,356.0 238,752,0 10,563,0 151.702,3
July 18._ 44,036,0 192,613.0 25,432,0 3,552,0 244.592,0 10.60(3,0 159,849.8Phlia
June 27.. 54,440,0 230.476,0 74,270.0 272.666,0 16,248,0 104,056,5
July 3.. 54,440,0 232,275,0 74,087,0 275,399,0 16,142,0 107,460,8July 11., 54,440.0 233,673,0 73,747,0 274,959.0 16,417,0 123,988.0
July 18.. 54,440,0 235.228,0 71,963,0 277,380,0 16,192.0 117,769,6

a Including Government deposits, and for Boston and Philadelph a the item
"due to other banks". At New York Government deposits amounted 10 110,001.700
on July 18 against $12,680,000 on July 11. at Boston to 11,842,000 on July 18 and
$2,350,1300 on July 11.

FAaniting and °financial.

We shall be pleased to furnish to institutions and investors copiesof our special circular describing
43 RAILROAD BONDS

Listed upon the New York Stock Exchange

Spencer Trask & Co...
WILLIAM AND PINE STS.. - NEW YORK

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

MOFFAT & WHITE
Members New York Stock Exchange.

5 NASSAU STREET. HANOVER BANK BUILDING.
DEALERS IN INVESTMENT SECURITIES.
Commission Orders Executed for Cash Only
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Wall Street, Friday Night, July 24 1908.
The Money Market and Financial Situation.-The prin-

cipal developments of the week have been favorable and
contributed to a further advance in security values. In-
vestors who were making inquiries and getting information
last week have become actual purchasers this week and
there has been a considerable increase in the volume of
business "over the counter" as well as at the Stock Ex-
change. The latter reports the transaction in bonds to
have been over $6,000,000, par value, on Thursday, the
largest in many months, and on two days of the week
nearly 1,000,000 shares of stocks were traded in.
The event which undoubtedly has done more than all

others to restore confidence has been the reversal of a
decision rendered a year ago, which imposed a fine of over
$29,000,000 against a well-known corporation; and it is
interesting to .note in this connection that from about the
time that decision was rendered until the crisis at the end
of October, there was an uninterrupted decline of business
in all departments and of values generally.
The crop news of the week have, for the most part, been

favorable, and as harvesting will soon be well under way in
the Southern portion of the, spring-wheat belt, the possi-
bilities of damage to that crop are fast disappearing.
Time loan rates are held a little firmer, otherwise the

money market is practically unchanged.
The open market rates for call loans at the Stock Exchange

during the week on stock and bond collaterals have ranged
from 1% to 13/2%. To-day's rates on call were 1@171%.
Commercial paper quoted at 33/2@4% for endorsements and
four months single names and 472@5% for choice to good
4 to 6 months unendorsed paper.
The Bank of England weekly statement on Thursday

showed a decrease in bullion of £52,526 and the percentage
of reserve to liabilities was 50.15, against 50.38 last week.
The rate of discount remains unchanged at 23/2% as- fixed

May 28. The Bank of France shows an increase of 11,800,000
francs gold and 1,850,000 francs in silver.

NEW YORK CITY CLEARING-HOUSE BANKS.

1908.
Averages for
week ending
July 18.

Differences
from

previous week.

1907.
Averages for
week ending
July 20.

1906.
Averages for
week ending
July 21.

$
Capital  126,350,000   129,100,000 117,972,700
Surplus 165,169.100   161,720,000 149,608,400
Loans and discounts__ 1,264,688,300 Inc. 8,975,500 1,105,250,000 1,045,668,700
Circulation 56,020,100 Dec. 169,400 50,382,300 47,903,400
Net deposits 1,346,013,200 Inc. 17,713,000 1,072,991.300 1.044,739,200
U. S. dep. (Incl. above) 10.001.700 Dec. 2,678,300 27,777,900 11,974,300
Specie  310,163.600 Inc. 8,671,700 204,768,300 193,066,300
Legal tenders 79,068,100 Inc. 1.431,700 72,567.600 87,509,500

Reserve held 389.231.700 Inc. 10,103,400 277,335,900 280,575.800
25% of deposits 336,503,300 Inc. 4,428.250 268.247,825 261,184,800

Surplus reserve 52,728,400 Inc. 5,675,150 9,088,075 19,391.000
Surplus excluding U. S.

deposits  55,228.825 Inc. 5,005,575 16,032,550 22,384,575

No1e.-The Clearing House now issues a statement weekly showing the toi.al
of the actual figures on Saturday morning. These figures, together w th the returns
of separate banks, also the summary Issued by the State Banking Department
showing the condition of State banks and trust companies reporting to the
Clearing House, appear on the preceding page.

Foreign Exchange.-The market was lower this week, in-
fluenced chiefly by offerings of cables against credits repre-
senting the proceeds of securities that were recently negotia-
ted abroad.
To-day's (Friday's) nominal rates for sterling exchange

were 4 863/2 for sixty-day and 4 88 for sight. To-day's
(Friday's) actual rates for sterling exchange were 4 8520©
4 8530 for long, 4 8670@4 8675 for short and 4 869004 87
for cables. Commercial on banks 4 8490(0)4 85, and docu-
ments for payment 4 80.4(0)4 85. Cotton for payment
4 847t@4 84% , cotton for acceptance 4 8490@4 85 and
grain for payment 4 84%(:)4 85.
To-day's (Friday's) actual rates for Paris bankers' francs

were 5 16%h@5 16%a for long and 5 163'd(0)5 167t for
short. Germany bankers' marks were 95 3-16(0)953 for
long and 95 7-16(0572d for short. Amsterdam bankers'
guilders were 40 30(0)40 32 for short.
Exchange at Paris on London to-day 25f. 133/2c.; week's

range 25f. 133/2c. high and 25f. 12c. low.
The week's range for exchange rates follows:
  Long --Short -

Sterling, Actual-
High 4 8575 ©4 8585 14 8695
Low 4 8520 ©4 8530 14 8665

Paris Bankers' Francs-
HUM 5 16%h ©5 16%a 15 15%a
Low 5 1/35 ©5 1755 15 165id
Germany Banims' Marks-

High  95 3 16 © 9534 1 95
Low  94% 04 95 1 95

Amsterdam Bankers' Guilder:-
High    1 40
Low    • I 40

Less: a 1.16011%. d 1-32 of 1%. h 3-32011%.
Plus: k 1-16 of 1%. x 1-32 of 1%. 113-32 of 1%.

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

• Orleans bank 50c. per $1,000 discount; commercial 75c. per
$1,000 discount. Chicago, par. St. Louis, par. San
Francisco 80c. per $1,000 premium.

©4 8705 14 8710 ©4
©4 8675 14 8680 ©4

©5 15%
©516%

8715
8695

@ 95 9'10
7-16 GI

30 © 4032
20 © 40 21

State and Railroad Bonds.--Sales of State bonds at the
Board are limited to $4,000 Tennessee settlement 3s at 95
and $1,000 Virginia funded debt, 1991, at 91.
The transactions in railway and industrial bonds were

on a large scale and have covered a wide range. The low-
priced speculative issues have been most conspicuous, but,
as noted above, the investment demand has increased and
high-grade bonds have received more attention.
Among the latter Consolidated Gas cony. deb. 6s have

been prominent, advancing from 1353 to 1407, on an in-
creased demand. General Electric 5s made a better record,
moving up 8 points on limited transactions. American
Telegraph and Telephone Co. 4s have been the most active
bonds, and at 89% on Thursday were over 2 points higher
than last week. Some of the Erie issues advanced from 3
to 4 points, and Rock Island, Pennsylvania, New York New
Haven & Hartford, Colorado Industrial and the American
Tobacco issues have been strong.

United States Bonds.-Sales of Government bonds at the
Board include $3,000 2s reg., 1930, at 104, $2,000 3s reg.,
1908-18, at 100 to 1003/2, and $4,000 3s coup., 1908-18, at
1003%. The following are the daily closing quotations; for
yearly range see third page following.

Interest
Periods
-

Q-Jan
Q-Jan
Q-Feb
Q-Feb
Q-Feb
Q-Feb
Q-Feb
Q-Nov  

July
18

July
20

July
21

July
22

July
23

July
24

-
ls, 1930  registered
2s, 1930 coupon
is, 1908-18 registered
Is, 1908-18   coupon
Is, 1908-18____small coupon
is, 1925  registered
is, 1925 coupon
ls, 1936_Panama Canal coup

*1035%
*103%
*100
*1005%
*10055
*120%
*1223.(

*1035%
*103%
*100
*moo %
*10055
*12054
*122%
*102

*103%
*103%
100
low,

*10055
*120%
*1223j
*102  

*103%
*1035%
*100
*loo 
*10055
*120%
*122%

*103%
*103%
*100
*too 
*10055
*1205
*12254

104
*103%
*100
*looy,
*10055
*120%
*122%

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

Railroad and Miscellaneous Stocks.-The stock market
has been decidedly more active, the transactions averaging
about 900,000 shares per day. Under the influence of fa-
vorable developments, as noted above, a somewhat larger
foreign demand and a more active interest manifested by
strictly legitimate investors, prices steadily advanced until
Thursday, when profit taking and other influences resulted
in large offerings and a decline averaging from 2 to 3 points
throughout the list.

Notwithstanding the weakness, which was quite pronounced
to-day, nearly all active issues show a net gain for the week
of from 2 to 4 points. When at the highest, Delaware &
Hudson had advanced 7 points, North West nearly 6, St.
Paul 4M, Great Northern 5, Illinois Central nearly 8, New
York Central and Reading 5 and Union Pacific 6, about half
of which has been lost in most cases.

Westinghouse has been the erratic feature, covering a
range of 233/2 points. General Electric joined the upward
movement to the extent of nearly 9 points and Air Brake

.
For daily volume of business see page 216.
The following sales have occurred this week of shares not

represented in our detailed list on the pages which follow:

STOCKS.
Week ending July 24.

Cent & So Amer Teleg_
Comstock Tunnel 
Consolidation Coal 
Homestake Mining 
Illinois Cent subscrip rec
Keokuk & Des AL pref 
N Y &NJ Telephone 
St L & S F-C & E III
new stock trust certs.

Sales Range for Week.
for  
Week. Lowest. Highest.

15 10755 July 24 10755 July 24
84 21c. July 24 26c. July 23
10 90 July ii 90 July 18
17 79 July 22 81 July 24

3,945 129% July 20 136% July 23

10 25% July 23 255-i July 23

30 11155 July 24 112% July 24

2 545 July 20 54 July 2

Range since Jan. 1.

Lowest. Highest.

100 Apr
20c. Mch
8755 June
67 Jan
12855 July
20 Apr
90 Feb

50 Apr

10755 July
44c. Apr
90 Jan
81 July
136% July
26 July
112%, July

54 July

Outside Market.-The rise in Standard Oil shares coin-
cided with the decision of the Court of Appeals setting aside
the fine imposed on the company, and held the attention of
the "curb" market this week. But entirely aside from

trading was com paratively brisk, with the'majority of
issues high in price until to-day, when there was a weaker
turn and much of the improvement was lost. The steady
advance in Standard Oil, from 620 to 665, was stopped to-
day, presumably on the announcement that President
Roosevelt had directed that immediate steps be taken to
push the case against the company, and the stock fell to 650.
American Tobacco rose 2 points to 397, but later sold at 390.
Chicago Subway advanced from 1972 to 213/2 but dropped
to 20. Consolidated SS. receipts for the 4% bonds sold up
from 105,.g to 113/i and at 1171 finally. National Rys of
Mexico 471s "w. i." improved almost a point to 933, though
subsequently they declined to 9271. The 4s "w. i." were
traded in at from 8471 to 85. Boston Consolidated Copper
moved up two points to 14 but reacted to 1334. Butte

mCoalition advanced from 25 to 263/2, easing off to 26. Cum-
berland Ely was traded in up from 7% to 83.1 and down to 8.
Dominion Copper went up from 1% to 23/i and weakened to
2 1-16. Greene Cananea rose from 10% to 1174 but later
fell back to 103. A gain of a point to 1331 was recorded
by Nevada Consolidated Copper, but the close to-day
showed a reaction to 13. Nevada-Utah fell from 3 to 2 8,
moved up to 3 1-16 and closed at 3. Nipissing advanced
from 731 to 73/2, closing to-day at 73'. Goldfield Consoli-
dated weakened from 5 13-16, to 5% and recovered to
5 11-16. Yukon Gold moved up from 33% to 43'.

Outside quotations will be found on page 216.
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New York Stock Exchange-Stock Record, Daily, Weekly and Yearly
OCCUPYING TWO PAGES

STOCKS-HRMEST AND LOWEST SALE PRICPS

Saturday
July 18

Monday
July 20

Tuesday
July 21

Wednesday
July 22

Thursday
July 23.

Friday
July 24.

-

8518 86 86 8718 8638 8718 8614 8718 8678 8818 86 87
*9218 9312 §9312 9312 *91 9312 92 9314 9234 9234 9238 9212
92 9214 92 93 9234 96 (1412 9478 9412 9534 04 95
9014 9112 92 9334 9238 9338 9214 9278 93 94 0238 0338
*82 86 *82 86 *83 87 *83 87 *83 86 *83 86
50 5034 5034 5112 5114 5212 5158 5214 5178 5314 51 5212

*-7,;:. 65 *---- 65 *-7,,,-. 65 ---- 65 *____ 65 *____ 65
1i.,/,2 1b812 16812 16912 108 16834 168 16834 16834 16912 16712 16918
*6012 63 6212 6318 *63 6312 *63 6312 *63 6312 *63 6312
*190 200 *138 200 1193 193 194 194 *190 200 195 195
42 4234 4212 4338 4214 43 4214 4234 4234 44 4213 4353

*2418 2514 2512 2534 2512 2512 2434 2534 23;:,3 2538 42312 2312
,.... 581.
633 634

*50 5812
*638 634

*30 5812
658 634

*50 5812
834 634

*33 5812
673 712

*30 5812.
7 712

*45 50 *45 50 *45 50 *45 50 *45 30 *45 50
*1714 24 *1714 2133 *1714 24 2334 2334 2378 24 2112 23
*712 838 833 838 *712 838 *8 812 814 914 Ks 9
13834 14014 14038 14112 140 14112 14018 14112 141 14318 13834 14153

*154 157 157 157 *155 158 *155 158 155 158 *155 158
13114 13138 13112 13212 13218 13233 *130 132 13213 1345s - 

-
15414 fa-

14738 148
15534 159

147 14734
15612 15734

14634 14634
15714 15818

14814 14918
158 160,3

iiA" 1-9-9
15734 15814

*200 205 *200 205 201 201 200 205 *200 205 *200 210
*136 139 136 139 136 136 134 138 13612 13612 *134 140
*155 163 *155 165 *155 165 155 165 *155 165 *155 165
*3 4 312 312 334 334 *314 4 *1314 4 *314 4
*10 13 *10 1212 12 12 1134 12 *1012 13 *11 13
*3 55 5412 56 *53 57 *5534 56 57 59 *56 58
*88 05 *88 95 *88 95 *88 95 *88 95 *88 95
3012 31 31 3178 3158 3278 3212 3318 3234 33(4 3158 3234
§5934 5034 60 6012 603s 61 61 6118 6112 6238 61 6212
*49(2 5012 51) 5018 5014 5114 52 5214 5214 5214 32 52
16112 10112 162 16412 164 16412 163 16434 16434 168 16518 16612

*51)0 510 *300 510 510 510 *475 510 *475 510 *475 550
*2512 2612 2612 2712 §2635 27 2634 2714 27 2712 2612 202
*60 65 6334 65 6438 65 65 6514 6514 6512 65 65',
*37 42 39 39 3912 3912 - -7- *___ 4012 *___ _ 42
*1212 14 *1212 1412

-2.2- -211-4
*1212 li 13 15:18 1538 1512

;2112 211. 22 22 2214 2214 2233 25 24 2418
2018 205; 21 2234 22313 23 2214 2212 2212 2278 2112 2214

*3718 38 3814 3934 3834 3914 3834 3834 3914 3934 38 3858
27 2712 28 2938 2812 2858 28 2814 2812 2334 28 2812

13234 13338 13358 13512 13431 13578 13438 136 136 13712 13478 13612
8134 62 82 6234 6234 6438 0338 64 84 6473 6314 8414
---- ---- --, ,

-1353 -1-35-8
*70 .

-14 -
iia" 1(i- *20 26

13 1312
*20 26

*1234
*20 28 "i5- IS- ;;ZEC "ir

*72 -- *72 .- - - _
-IR

*72 __ _
-89

*73 7978 *73 7978 *72 7412
*85 8814 8814 *85 *85 89 *85 89 *85 88
*8018 88 *80 88 *80 88 *8018 88 *8018 88 x:6018 88
*13438 135 13512 13873 136 13.7 13612 13912 14014 142 139 14038

1138 1112 1138 1112 113.1 1178 1134 12 1153 1173 11 1158
31 8134 31 3134 3112 3234 82 3212 32 32.8 3114 3134
16 1613 *1618 17 17 18 17 1734 1734 18 *17 18

§3414 3414 :34 34 3414 3534 *3434 3534 36 3612 *35 36
*53 63 60 82 60 60 6112 6112 *60 65 60 60
*2312 25 2478 2558 2538 2538 25 2534 2578 2578 *25 26
*54 5612 55812 5612 5614 5678 57 6718 5718 5718 *56 5712
*13 1612 *13 1612 *13 1612 *13 1612 *13 1612 *13 161
*313 43 *30 43 4212 4212 4212 4212 *40 - - - - *4212 50
*35 40 *38 40 *36 40 *35 40 40 90 *40 45
109 10912 x10734 10834 10712 10914 108 110 10934 11133 10812 110
137 13712 137 13814 ;13858 13858 138 13878 13814 13833 4135 135
*24 35 *24 31 *24 35 *24 35 *24 32 *24 32
*1374 15 *13 15 *14 1514 *14 15 1518 1518 *14 1512
*1374 15 1434 1434 1473 1513 1478 151 1312 1534 15 1514
*27 2812 28 28 2814 2814 2814 2812 23 20 2934 2.934
*62 72 *62 72 *6,2 72 *02 72 *62 72 *63 70
11514 11534 11534 11638 11538 116 11814 11838 118 117 11353 11634
*140 145

-3038 -3112
*140 145 148 144 *140 145 *140 150

2934 3058 3012 3114 3034 3138 3114 8134 30 3118
63 63 8314 6334 6314 6334 63 63 63 6378 631g 6334
5318 55 5434 5512 54 5658 5478 5644 5512 6634 54 5512

*110 120 *110 120 *110 120 *112 115 115 115 *110 120
10534 10612 106 10678 101314 10678 19612 11014 109 11018 107 10878

. *39 4012 40 41 4012 4034 4034 4134 4012 4178 40 4012
*90 99 *90 102 *9() 100 *90 100 *92 100 *92 100
*69 73 7012 74 73 7412 7413 741 *72 76 *72 76
*135 13712 138 13814 138 413812 *137 13814 1:3812 142 13912 13W2

3012 3934 40 4012, 4018 4012 40 4038 404  4318 4118 42,8
7112 7112 72 7212 72 7312 73 7312 7312 7412 7334 7414

*78 85 *80 85 *75 82 *80 82 *80 82 *80 82
13878 14012 14034 14158 14038 14138 140 14112 14114 14212 13914 14114
128 128 12814 12878 12734 12834 128 12858 12878 12934 12718 12834

. *70 80 *70 80 *70 80 *71 80 *70 80 *70 80
*80 100 *715 100 *75 100 *75 100 *75 100 *75 100
*70 90 *70 90 *70 90 *70 90 *70 90 *70 90
12312 1245'8 12438 12514 12418 125 12418 12538 12512 12614 124 12512
*74 76 74 75 *74 76 *74 78 7512 7512 *76 77

• *90 95 *90 95 *91 94 *91 95 *91 95 *92 95
11478 11838 11812 118 11712 11914 11758 119 11334 11934 11678 11834
*81 82 82 8312 8312 8312 *8312 84 *8312 84 *8212 84
*81.2 84 8313 8412 8312 8312 *82 8312 8312 8312 *82 8312

• *1614 1613 1634 1714 1634 1712 17 1712 1714 1734 17 1778
2953 3014 30 3034 3034 3212 3112 3238 32 3378 3213 3913
*43 48 *43 48 *44 48 §44 44 *44 48 *44 48
2638 2638 2534 26 2614 27 2818 2714 2634 2712 2612 2612
16 16 1658 1734 *1612 1734 17 1758 1758 1778 *17 18

*37 39 3858 4012 *39 41)12 4014 9014 4012 4012 4034 4138
. 9058 9112 9112 9238 9114 9178 9114 9214 9178 9378 91 9278
11914 11914 119 119 11812 11812 11878 119 119 119 11812 11853
*1712 18 18 19 1858 1912 1853 1918 19 1912 1512 1834
46 4612 4612 4912 49 6012 4912 5014 4934 5034 4814 49

• 24)8 2438 2414 2512 2434 2558 2514 2558 2512 26 2458 25
3034 3034 31 3112 31 8212 32 3278 33 3378 31 3212
914 912 9 918 912 912 10 10 *9 1012 *9 11

2114 2138 2238 2212 2234 23 2234 2318 2318 2318 2234 23
4614 4738 4712 48 48 4918 4878 4912 4951 4978 4812 49
01 91 ;9112 9112 9114 9114 *9014 91 9113 92 92 9214
14934 15238 15212 15438 15212 154 15273 15414 15414 15578 15158 15418
*8212 8273 83 83 83 83 183 83 8312 8312 83 8314
*19 22 21 RI *18 21 *18 21 *18 21 2012 2012
3614 3614 3934 • 3934 *35 39 *15 39 38 38 *35 38
1134 1214 1212 1234 *1212 1234 *1214 1234 1212 1234 12 1214
25 26 2512 26 2534 26 2558 2812 26 21312 25 26
*10 1034 1034 1034 11 11 *1012 12 --- ____ *1012 1112

Sales al
me

Week
Shares

61,330
910

4,035
32,350

69,355

18,300
1,225
200

22,823
1,658

8,330

550
1,600

158,810
600

5,565
3,561

22,400
100
800

400
500

1,900

25,995
3,375
1,560
8,923
100

2,370
2.740
320

1,135
3,018

34,710
4,600
3,200

127,716
30,210

100
27

100

28,130
5,000
12,450
2,580
1,730
750

3,375
995

400
200

12,000
2,526

100
8.

7.300
200

39,200
1,950

29,850
100

53.500
3.650

111,000

900
1,630

39,220
9,500

14,255

117.140
330

720,650
1,100
1,200

14,500
68,000

10
3,050
1,700
1.700

163,170
1.280

36,800
10,075
9,200
6,050
1,000
1,300
5,920
1,175

804,995
1,715
200
900

1,700
10,100

700

: 1
''I

sroc KS
NEW YORK STOCK

E Xcii AN GE

Railroads
A tch Topeka dc Santa Fe
L. Do pref 
Atlantic Coast Line RR_ -
1.1altlmore & Ohio 

Do prof 
Brooklyn Rapid Transit_
Buffalo & Susque, pref 
(1anadian Pacific 
kianada Southern 
Central of New Jersey__ _
Chesapeake & Ohio 
Chicago de Alton RR.._
Do prof 

Chicago Great Western 
Do 4% debentures 
Do 5% pref "A" 
Do 4% prof "B".._

Chicago Milw dc St Paul_ _
Do pref 
Do corn ctfs 45% paid
Do pref ctfs 45% paid

Chicago & North Western
Do pref 

Chic St P Minn & Omaha
Do prat 

Chic Un "'rac ctfs stmpd
Do prof ctfs stmpd__ _

Cleve Cin Chic & St L 
1)o pref 

Colorado dc Southern-  
Do 1st preferred 
Do 2d preferred 

Delaware & Hudson 
elaware Lack do West_

Denver & Rio Grande 
Do pref 

Detroit United 
Duluth So Shore dc Atian
Do pref 
re  

1-3 Do 1st pref 
Do 2d pref 

Great Northern pref. -
Iron Ore 

properties_- 
_

Green Bay & W • deb ctfA
Do deb ctf 13

Ijavana Electric 
IX Do pref 
Hocking %alley tr rects- -
Do pref 
Hinois Central 

Interboro-Metropolitan _
Do pref, 

Iowa Central 
Do pref 

/WC Ft S & U tr cts prof
-Lx.ansas City Southern 

Do pref I ake Erie & Western
-3-4 Do pref 
Long Island 
Louisville & N ashville _ - _

anhattan Elevated- _
•113.etropolitan Street--  
Mexican Central 
Do Trust Co certfs-

Minneapolis de St Louis... 
Dopref 

Minn St P & S S Marie 
Do pref 

Mo Kansas & Texas 
Do pref 

Missouri Pacific 
NI ash Chatt agc St 'Louis-
• Y Central de Hudson
N Y Chic & St Louis- -
Do 1st pref 
Do 2d pref 

N Y N Haven & Hartford
N Y Ontario ec Western--
Norfolk & Western 
Do adjustment pref 

Northern Pacific 
Do subscrip recta 

pacinc Coast Co 
• Do 1st pref 

Do 2d pref 
Pennsylvania  
Pittsb On Chic •de St L__ _

Do pref 
eading  

•11-3, 1st pref 
2d pref 

Rock Island Company 
Do pref 

St L & San Fr. 1st pref._
Do 2d pref 

St Louts Southwestern 
Do pref 

Southern Pacific Co 
Do pref 

Southern v tr cfs stamped
Do pret do

Texas & Pacific 
hird Avenue (N Y)  

Toledo Railways ec Light
Toledo St L & Western_ -
Do pref 

Twin City Rapid Transit

UTnion Pacific Do pref -
Unit Rys inv't of San Fr_
Do pref 

Wabash 
Do pref 

Western Maryland 

flange Since Jan. 1 1907.
On basis 01 100-share ba

Lowest

66 Feb 14
8338 Feb 17
5912 Mch 2
7612 Feb 10
SO Jan 3
3714 Feb 10
6434 Ai ch 21
140 Feb 17
54 Itch 4
160 Feb 11
2512 Feb lu
10 Feb L.
47 Aich24
313 Feb b

3312 Alch
151: Feb 15
5 Feb 11

10312 Jan 2
138 Jan 3
11812 Jan 3
12558Jan 2
13512 Jan 2

3185 Jan 11
114 Feb 25
14012Jan 3

58 Apr 3
4 Apr 10
4712 J 'ne 17
8518 Feb 19
21 Feb 111
5038 J an 2
3934 Feb 19
14112 Feb 10
420 Jan 6
1414 Feb 14,
3914 Mch 2
3212 Apr 15
6 Feb 11
1134 Feb 13
12 Mch 6
2438 Mch 4
16 Mch 6

11334 Feb 10
4812 Jan 2
71 Alch19
8 Jan 14
20 Mch24
370 Jan 8
62 Feb 10
69 MchlY
12212 Feb 17
634Jan 4
1718 Feb 19
10 Feb 19
'2712 Feb 19
5978 Feb 19
18 Feb 25
48 Feb 19
12 Jan 4
34 May 2
30 Feb
8714 Feb 19
120 Jan 4
15 Feb 24
1412 Jan 2
1412 May 1
20 bitch 2
61 Feb 29
7914 Jan 2
12312 Feb 11
1712 Mch 2
46 ,Feb 19
2812 Feb 19
9734 Jan '2
9(J1 Jan
2482 Jan 3
90 Jan 14
60 Feb 8
12838Jan t)
2918 Feb 19
58 Feb 19
74 lich24
11678 Jan '2
103 Feb 10
7112 Apr 2
90 May26
79 Mch27
10g Jan 2
59 Jan 7
8113 Mch 3
9218 Feb 17
78 Jan 2
76 Jan 6
1012 Feb 3
2034 Feb 3
42 J'ne29
1914 Feb 19
10 Itch 7
'2412 Feb 19
8814 Feb 17
10638Jan 2
913 Jan 10
2512 Mch 5
1234 Feb 29
1512 Mch 23
878 Apr 9
12 Feb 6
33 Feb 3
7814 Feb 7
11012 Mch 2
7914 Apr 2
15 Jan 24
2712Jan 22
634 Mch 3
13 Mch 3
5 Afch14

HU/lust

8818 J'ly 23
95 .1' ne 29
96 J'ly 21
9414 May18
87 J 'nu 10
54 May19
6434Men 21
16912 J'iy 20
6318 .layll
195 J'ly 24
96‘,8 May21
27 J'ne 14,
60 May
818 Jan 3
50 May 10
31 Jan 6
10 Jan 6

14318 J'iy 23
158 J'ly 23
13958 J'ly 23
14918 J'ly 23
161,78 J'iy
205 J'ne25
139 J'Iy1a)
165 AlayL,
4 May18
1434 May13
62 Jan 15
9512 May25
3314 J'iy 2:.,
6212 J'ly 24
5214 J'ly 22
168 Jan 10
540 May
2734 May19
70 AlaylS
42 J'ne3u
1614 Apr 2s
26 Apr 24
2334 J'ne 2
44 May19
30 2 May19
13712 J'ly 23
8473 J'ly
7712 Apr
1438 May22
23 May 6
74 May26
90 May14
85 May14
142 May18
1212 J'ne 1
3334 J'ne 2
19 May19
3612 J'iy 23
70 Jan 13
28 May13
58 Inc 2
1934 May16
45 May12
90 Apr 24
113 May19
13912 May16
35 Apr 13
2012 Jan 28
1718 May16
32 May14
8912 May16
117 J'ly 23
194 J'ly 22
3134 J'Iy 23
6373 J'ly 23
6412 May20
115 J'ly 23
11014 J'ly 22
4178 J'ly 23
102 May12
75 May14
142 J'ly 23
4334 Mayll
7412 J'ly 23
81 Jan 9
14238 J'ly 23
12934 J'iy 23
9312 Jan 14
90 May26
97 Jan 13
12614 J'ly '23
7512 J'ly 23
98 J'ne 4
11934 J'ly 2:1
8712 May18
8612 May18
1912 May14
4058 May13
6134 Jan 15
34 May14
1778 May18
4138 J'ly 24
9378 J'ly 23
12512 May13
1912 May19
5012 J'ly 21
26 May20
39 Apr 13
1514 May 2
2318 J'ly 22
4978 J'ly 23
9214 May19
15578 J'iy 23
8518 May22
2412 Apr 28
43 Apr 25
1414 May21
29 May22
18 May18

Range lor Previous
Y ear (1907)

rest

6638Nov
78 Nov
58 Nov
7538Nov
75 Nov
2634 Nov
412Noy

138 Nov
52 Nov
144 Nov
‘2314 Nov
818Nov
48 Sep
67 Nov
46 Dec
21 Dec
814 Dec

931 Nov
130 Nov
-s5 Nov
111 Oct
126 Oct
185 Oct
106 Oct
13712Dec

1)., Oct
8 Dec

48 Nov
86 Dec
17 Nov
41 Nov
2912 Nov
123580ct
36012Oct
16 Nov
53 Nov
31:34Dec
4314 Oct
10 Nov
_214 Nov
28 Nov
20 Nov
107120ct
37 Oct
75 Oct
5340ct
24120ct
72 Apr
63 Nov
64 Nov
116 Nov
4780ct
14 Nov
912 Nov
29 Dec
(30 Oct
18 Mai
45 Mch
11 Nov
3934 Nov
28 Dec
8512N ov
1003 Oct
23 Dec
1234Nov

2312Dec
x6212Dec
60 Oct
110 Oct
203 Nov
53 .Nov
4418Dec
97 Dec
x80 Dec
1934 Oct
85 Nov
41 Oct
12738Nov
28 Oct
56 Oct
70 Oct
100120ct
9112Nov
56 Nov
65 Nov
85 Dec

x10312Nov
51 Oct
69120ct
702 Oct
/3 Oct
67 Nov
1)14 Nov
2612Nov
58 Oct
24 Nov
11 Nov
25 Nov
11314 Oct
100 Oct
10 Nov
2913 Nov
1712Nov
16 Nov
9 Dee
1l34 Dec
2934Nov
6834Noy
100 Oct
75 Aug
101 Nov
20 Nov
8 Oct
1418Nov
6 Oot

Highesz

10814 Jan
10158 Jan
1331p Jan
122 Jan
9412 Jan
5358 Jan
8534 Feb
19512 Jan
6512 Jan
220 Jan
56 Jan
2712 Jan
69 Jan
18 Jan
79 Feb
71, Feb
261, Jan
15712 Jan
1651. Jan
141 - Jan
149 Jan
205 Jan
234 Jan
170 Jan
165 Jan

334 May
17 J'ly
9278 Jan
10812 Jan
3878 Jan
601. Jan
5812 Jan
2271. Jan
310 - Jan
4278 Jan
8378 Jan
8013 Jan
1912 Jan
39 Jan
4414 Jan
7578 Jan
67 Jan
18934 Jan
85 Jan
75 Oct
1412 Jan
47 Jan
8612 Jan
114 Itch
94 Jan
172 Jan
39 Jan
7514 Jan
2878 Jan
51 Jan
80 Jan
3034 Jan
6134 Jan
2813 Jan
6712 Apr
6712 Jan
14513 Jan
196 Feb
107 Jan
2753 Jan

Jan-- -
90 Jan
1404 Jan
168 Jan
4458 Mch
7234 Jan
9234 Jan
147 Jan
13434 Jan
8312 Jan
110 Jan
9134 Jail
189 Jan
4838 Jan
9214 Jan
9012 Jan
18912 Jan
134 Fob
1241/4 Jan
76 Nov
125 Mch
14138 Jan
78 Jan
10512 Jan
13918 Jan
92 Jan
04 Jan
3018 Jan
6412 Jan
70 Jan
4838 Jan
2512 Jan
6212 Feb
9614 Jan
11818 Jan
34 Jan
9412 Jan
3718 Jan
123 Jan
29 Jan
3384 Jan
5475 Apr
10812 Jan
183 Jan
96 May
62 Jan
711s Jan
1812 Jan
3812 Jan
3012Jan

BANKS AND TRUST COMPANIES-BROKERS' QUOTATIONS.

Banks

New York
Aetna .....
America 11....
Amer Each_
Battery Pk.
Bowery V __
Bronalloro¶
Butch de Dr
Century V__
Chase _ _E
Chatham __
CholsenEx I

Did

170
500

1..:29
118
320
300
150
170
235
300
200

Ask

__--
525
__-
125
335
----
155
185
__Corn
305
___

Banks

Chemical __
Cltizens' CO
City 
Coal & Iron
Colonial V_
(Mammal_
Commerce ..t168
Oonsort'd_
Copper....

x ¶..
East River_
Fidelity ¶1..

t BO

406
14712
285
210
700
400

115
218
1315
135
185

Ask

915
----
290
220
_--
500
11691.
120
223
- ..
145
175

Banks

Fifth Avail-
Fifth  
First  
14th St ll  
Fourth --
Glallatin  
Garfield  
Germ Am
Germ'n Ex 

;

Ger aniam 

II

Greenwich 11
tiamIlton V..

Bid

3800
300
675
175
1192
315
1290
125
475
500
250
----

Ask '

----
350
----
185
----
323
__
135
500
---
265
--

Banks
Hanover --
Imp & Trad
Irving N Ex
Jefferson V _
Liberty-__
Lincoln -..
ManhattanT
Mark't&Ful
Mechanics'_
Mech&Tra V
Mercantile .
March Each
Merchants'

Bk1
475
520
175
170
435
515
285
240
245
----
125
165
155

Ask
485
530
185
180
46 
......New
300
259
255
----
130
170
160
-

Banks
Metropolis I
Metropol'a
Mt Morrist.
Mutual V___
assau V___

Amst_
New Neth'd
NewYorkCo
New York _
N'ht &Day
19th Ward.-
North Am
Northern __

Bid
375
160
200
295
195
--
___

5500
300
.-

----

Ask

---
165

305
205
----
210
----
310
280
500
----
155

Banks
Orlental•V--
Pacific 11.-
Park 
People's 1.-
Phenix  
Plaza 11 
Prod Each V
Sherman ..1
Seaboard  
Second  
State s 
12th Ward V
23d Ward 1

BO

----
230
410
295
1•4712
575
150
135
340
b350
250
----
100

Ask

--
250
420
305
155
---

--
350
----
-.
300
....

• Bid and asked prices no Sales were made on this day. Ex-r ghts. ; Less than 100 sharesState banics a Ex0IvlUenU ana rignts.e
Sale at Stock Exchange or at aucLon this week h 1st instal in't paid. a Sold at private sale at this Price.

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis
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STOCKS-HIGHEST AND LOWRST SALE PRICES

Saturday Monday Tuesday Wednesday Thursday Friday

July 18. July 20. July 21. July 22. July 23 July 24

*614 7 *614 7 *6 7 *6 7 634 7 818 818

*13 17 *13 17 *13 17 *14 17 15 15 *14 17

*6 912 *8 912 *6 912 *7 9 8 8 *8 10

•, 1773 1773 1714 1714 1758 1758 18 18 1814 2134 20 21

' *3812 40 *39 3934 3912 3912 *38 40 40 4338 42 4212

' *175_ *175 200 *180 200 *183 __ *180 -__ *180

1073 107-3 11 1118 11 1114 1114 -12 1134 1178 1114 -1-1-12
*33 3412 3412 3413 *32 35 3438 36 *3414 3514 33 3334

• 6938 7038 70,8 7178 7053 7158 7138 7338 z7234 74 7158 73
2434 2434 2434 2538 2478 2538 2434 26 2512 26 *2512 26
8734 89 8812 8834 88 88 88 9314 9314 9314 94 9433
21 2114 21 2112 2078 2114 21 21 2034 2178 2012 2112

a__ 70 *____ 80 80 *_ 82 *--- - 78 80
*434 5 *453 5 5 518 514 613 534 63s 534 578
5914 5912 5914 60 5934 6012 6018 62 8112 6134 60 6114
38 3812 3812 39 3834 3918 3838 3938 3914 4014 3813 3933

*101 10158 103 104 10334 104 10312 10312 *102 104 10218 10258

3314 3314 3312 3412 3334 341: 34 3414 33 3412 3314 34

*80 90 *85 90 *86 90 *86 90 18912 90 *80 90
*191 200 8200 200 *192 200 19934 19934 200 200 *197 210

*712 814 712 733 *712 814 *734 812 *734 812 *734 814
*334 4 4 4 *312 414 *334 414 4 4 418 418

*19 20 20 20 19 19 1938 20 20 2078 2073 2078
28 2814 2734 2814 2712 28 2714 '2778 2712 2838 2714 2734
*913 1034 10 10 1012 1012 *10 11 *10 11 *10 11

*2013 23 *2018 23 *2018 23 *2013 23 *2012 23 *2012 23

5034 5112 5134 5234 5134 5234 5238 5338 5314 541: 5212 5334
105 105 10512 10512 106 106 105 10512 106 106 105 105
*5 6 5 5 *434 6 *5 6 514 6 *512 6

*31 33 *3112 33 *31 33 3112 3412 34 36 3312 35
8234 83 8234 8314 8213 8338 8234 83 8212 831. 8178 8212
83 8412 8438 8531 8412 8534 8478 8534 8534 87z; 8412 8038
10434 10434 105 10573 106 108 *10812 108 10138 10712 10714 10712

*180 220 *182 220 *182 220 *182 220 *182 220 *180 220

*9012 95 *9012 95 *02 95 *9012 95 *9013 95 *9012 95
*8 9 8 8 *7 8 *7 8 *7 8 *7 8

*39 42 *39 41 *39 41 3914 3914 *39 41 *39 41
13014 131 13034 13114 130 131 12912 13034 131 1331: 13014 132

*125 130 *125 129 *125 129 *125 130 *125 130 12834 12834
11733 11758 11712 118 113 11814 11814 12038 12013 1222, 121 122

96 9714 96 9638 9512 96 *9413 96 9513 9534 95 95
*23 2312 2312 2334 2338 2358 2313 2412 2414 2434 2314 2358
90 90 90 9034 8931 9078 *8912 91 91 91 *8912 91
44 4438 4412 4512 9438 45 4433 4578 4538 4638 9412 4553

278 278 ' 234 278 3 314 *233 278 *213 278 *212 278
1834 20 20 21 1913 1934 191: 20 1934 20 19 191.,.

4612 4714 4714 50 50 50 49 50 *4912 50 48 4912
132 136 133 133 *130 135 *130 135 13212 13412 130 130
*1013 1112 1012 1112 1114 1114 1114 1114 1118 1138 1113 1134
*19 22 *18 22 *18 22 *19 22 *19 21 *19 21
2812 2858 2834 29 2834 2914 28.12 2834 2812 29 2714 2814

9634 9634 19612 9612 97 0712 9812 97 97 97 *9612 9713

30 3134 3234 3378 3214 3312 3238 3318 3234 3314 31 3258
*20 2112 21 2134 *2012 22 822 22 2134 221: 2214 2214
13513 13812 13613 13838 135 137 136 13712 137 14114 137 140
1634 1634 1673 17 1678 18 1712 18 1758 18 1718 1712
*70 72 7112 72 7178 7214 72 72 72 72 72 72

*3334 3412 3438 3434 3434 3634 3578 37 3612 3714 3578 3618
*75 97 *75 97 *75 85 *81 84 80 80 *72 85

*8012 8512 *81 85 *81 84 84 84 8414 8414 85 85

-5'73.4 113-4 - 17-3-4 -55'14 I/7-8 - 934 1714 "tiffs -561-4 9712
13924 14234 143 14434 143 14434 144 148 145 14812 14413 1451,

100 101 *100 102 *99 102 *99 102 *99 103 *49 102 -
*56 - *56 - *105363410312 1-04. 104 10414 114-14- *10564 1-0-4-58- 1053634 103-3;iiiS
*7 712 7 7 712 8 8 S *713 814

21 21 21 2113 -Hf2 -.1-7-8 2138 2238 2214 2212 *2133 2212
*912 10 10 10 1014 1038 *10 1013 1033 1073 *1012 1078
*54 5412 5412 5518 553,4 56 56 56 55 5858 57 5813

2334 2478 2438 2458 2313 2412 *23 24 2414 2938 23 231;

79 7934 7978 8058 *7914 80 8014 8014 7953 795, *7734 79
*6412 6534 6534 6534 6612 6612 *65 6712 6712 67:- *6658 68
6634 6634 67 68 *67 68 6734 6734 *6714 68 6778 6813

86 8614 86 8634 8834 8912 88 89 8913 901: 00 9113

*115- *116 ....„ *118 
_- 

120 120 *115 120 119 119
*913 -1-0 4912 912 10  10 10 1012 11 1033 1078
*72 78 *72 78 *72 78 *72 78 473 74 *72 78
8938 6934 8933 7014 70 7134 7014 7134 71 72 6834 71

*10114 104 102 102 103 10314 10234 103 103 103 *10234 103

514 538 514 538 *5 512 518 538 538 512 *538 538

71 72 7134 73 7212 7512 7514 80 78 79 7312 76

63 6378 64 65 6412 65 65 66 66 6034 6514 6514
2534 2612 2814 2678 2614 2658 2612 27 2658 2712 2612 2714
9412 9512 95 9558 0514 9538 9534 9534 9534 961, 9514 96

*1134 1212 1214 1214 1212 1278 1178 1278 1233 12$.i *1134 1212

*41 44 43 43 4312 4412 *43 45 4434 4431 *43 45
30 3034 3034 3218 3118 3273 3134 3278 3234 3434 3134 3418

90 90 00 9138 9212 9212 93 93 94 9414 94 95
162 162 163 184 16473 16478 16473 16478 165 187 *165 169

3713 3718 3734 39 3873 39 3834 4212 4112 4214 4514 4234
*95 99 *95 99 99 9912 *95 103 *95 10212 *95 101
1958 1934 20 21 21 2138 21 2112 2114 2158 2013 21
7133 7112 7213 74 73 7418 731, 7414 74 7418 723t 7414
5712 59 59 5912 59 60 603; 6112 6114 6314 6034 62

*93 99 98 99 *97 100 *95 99 *9712 100 *97 100

36 36 35 3538 35 3538 35 3533 3514 3658 3534 37
*57 59 *57 59 *60 64 *59 64 *5914 64 *60 64

6 038 653 Os 673 714 *613 714
.... 57 57 58 59 *58 5912 *58 59

-24-- -I-1- -2412 2433 2412 2414 2434 2433 2473 24 2438
6912 6913 6912 6913 6913 6934 8912 7134 7173 73 7038 71

*70 85 *70 80 *70 80 7 
*4912 50 *48 

508 78 *70 85 *75 85

*49 50 4978 4978 50 50
*10 14 12 12 12 13 1312 1312 1373 14 *12 15

*27 35 29 3012 3131 3134 30 3173 32 32 3258 3258
2714 2714 2738 2734 2734 28 2734 2838 28 2833 2712 2814

*95 97 97 9712 9714 9712 9612 0812 9634 97 9634 9634
*64 70 65 85 64 64 *8212 85 64 69 *6213 70
423.1 4458 4414 4514 4433 4512 4453 4533 4514 4578 44 4518

10753 10858 108,58 109 10778 10838 10778 10812 10814 10834 10712 10814
3438 3458 3413 3712 3612 37 3613 3634 3878 38 3613 3714

25 25 2512 2578 25 2638 25 2534 2534 2638 25 25
101 101 *100 103 101 101 *10012 10212 3.0212 10212 *100 1031,

56 58 *53 57 5714 5714 58 80 *58 80
*2554- icTo *250 300 *250 300 *250 300 *250 300 3250 300

5514 5538 5573 56 5578 57 5633 57 5712 5734 *57 58
5814 6058 62 6412 84 7514 7334 8914 73 8112 73 7912

86 90 92 92 97 97 95 93 98 98 98 08

Sates of
the
Week
Shares

300
100
156

9.150
3.300

- 4,020
5206,

205,730
7,750
1.900
4.400

9,000
6,950
29,050
1,700
7,760
155
550
200
300

1,225
4.900
300

36,035
1,050
700

1,750
9.700

185,720
3,350

300
100

21,550
100

34,200
1,615
1,900
900

56,800
800

6,000
1,800
1,450
1,538

9,890
865

56,670
1,620

44,325
20,800
2,000
14,600

100
300

1,500
16,206

475
......
4,800
2,100
2,800
3,500
4,400
1,800
000
900

1,700
8,260
200

1,295
20

44,701
1,300
4,150
12,890
6,360
5,500
5,410
1,000
800

18,600
2,400
1,325
7,250
300

17,340
8,700
12,100

300
9,070
100

4,400
565

4,693
1,805
100
500
800

1,000
4,800
2,000
400

618,603
34,457
19,970
4,500
400
700

1,930
58,169
1,400

STOCKS
NEW YORK STOCK

EXCHANGE

Wheeling & Lake Erie--
Do 1st pref 
Do 2d pref 

Wisconsin Central 
Do pret. 

Industrial&Miscellarteous
A dams Express  
xxills-Chalmers 

Do pref 
Amalgamated Copper..  
Amer Agricultural Chem..
Do pref 

American Beet Sugar 
Do pre 

American Can 
Do pref 

American Car & Foundry
Do pref 

American Cotton Oil--
Do pref -

American Express 
American Grass Twine_ _
American Hide & Leather
Do pref 

American Ice Securities_
American Linseed 
Do pret 

American Locomotive- _ -
Do pre? 

American Malt Corp- _
Do pref 

Amer Smelters Sec pref B
AmerSmeltIng to Refining
Do pref 

American Snuff 
Do pref 

Amer Steel Found tr rects
Do pret tr rects 

American Sugar Refining
Do pref 

American Teleph do Teleg
American Tobac (new), pf
American Woolen 
Do pret 

rlAnacondaCopper Par325
dBatopilasMinIng Par $20

Bethlehem Steel 
do pref 

Brooklyn Union ch IS - _
Brunswick Dock &C Imp_
iftitterick Co 

C Leather 
N-) Do pref 
Colorado Fuel & Iron_ _ _ _
Col & Hock Coal & I ron_ _
Consolidated Gas (N Y)
Corn Products Refining_ _
Do pref 

Distillers' Securities Corp
Federal Mining & Smeit'g
Do pre 

Federal Sugar Ref of N Y
Do pref 

General Electric 
Granby Cons M S & P 

Int Harvester 
stk tr ctfs

Do pref stk Sr ctfs__ _
Int Mer Marine stk tr ctfs
Do pref  

International Paper 
Do pret 

Internet Steam Pump 
Do pref 

Mackay Companies 
Do pref 

National Biscuit 
Do pref 

Nat Enamel'g & Stamp'g
Do pref 

National Lead 
Do pref 

Newhouse M to S_Par $10
New York Air Brake__ _
North American Co. new
Pacific Mall 

eople's L & C (Chic)
Pittsburgh Coal Co 
Do pref 

Pressed Steel Car 
Do pref 

Pullman Company 

Rallway Steel Spring__ _
Do pref 

Republic Iron & Steel 
Do pref 
losa-SheMeld Steel &hi]

L3 Do pref 
dTennesseeCOPper Par325
Texas Pacific Land Trust

Union Bag & Paper 
Do pref 

U S Cast I Pipe & Foundr
Do pref 

United States Ex press.... _
U S Realty & Improvem't
U S Reduction & Refining
Do pref 

United States Rubber 
Do 1st pref 
Do 2d pref 

United States Steel 
Do pref 

dUtah Copper_ _ _Par $10
Virginia-Carolina Chem_
Do pref 

Virginia Iron Coal it Coke
ells Fargo do Co. 

VT estern Union Teleg-
WestIngh'seEl &Mfg asses
Do 1st nret

Range Since Jan. 1 1908
On basis of 100-share tow

LOWaSt

412 Mch
1218 Apr 16
t. Feb 2-i

1312 Feb 28
33 Feb 19

164 Jan 1
5 Mch 6
14 Mel' 0
4513 Feb Is
13 Jan 4
7813 Jan 4
912 Feb 10
65 Jan 23
4 Feb 20
44 Jan 4
2513 Feb 13
8414 Mel: 4
'2434 Feb 19
880 Jan 16

8170 Feb 26
378 Jan 8
234 Feb 26
1212 Mch 4
1212 Feb 8

Mch 5
17 Mch 5
3138 Feb 25
8513 Jan 3
3 Mch 2
21 Jan 13
70 Jan 17
5512 Feb 17
8734 Feb 20
200 Apr 30
80 Alch23
412 Feb 1S

2738 Feb 15
9834 Jan 2
105 Feb 18
101 Jan 8
7212Jan 2
1512 Feb 17
7814 Feb 19

$2713 Feb 19
3212 Jan 23
12 Jan 13
35 Apr 8
z85 Feb 21
6 Jan 3

110 Feb 7
1512 Feb 10
7531 Jan 1
1553 Feb 11
1434 Mch 6
96 Jan 3
1034 Feb 10
56 Jan 2
2714 Feb 19
7512 J'ly 15
59 Feb 10
6413 J'nel8
7312 Feb 3
111 Jan 2
7834 Jan 2
52 J'nell
99 J'ne 11
7 Mchll
16 Feb 26
8 Apr 1
52 Jan 2
13 Jan 2
65 Jan 10
62 Feb 25
5973 Feb 25
68 Jan 3
102 Jan 2

712 Feb 14
470 Feb 25
36 Feb 10
8713 Jan 6
$5 J'nc27
50 Jan 2
4218 Mch
24 Apr20
80 Jan 2
812 Mehl7

3812 Feb 14
1714 Feb 10
69 Jan 3
147 Jan 3
2334 Feb 8
75 Jan 29
1434 Feb 11
63 J'ne 19
36 Jan 2
8712 Jan 7

$2512 Feb 17
45 Feb 11
4 Feb21
4478 Jan 6
1712 Feb 26
5658 Jan 2
70 Feb 18
3614 Feb
4 Feb 21
16 Feb 10
1734 Feb 10
76 Feb 19
42 Feb 21
'2534 Jan 2
b712 Jan 2
20 Jan 2
16 Feb 27

x8i Jan 2
43 Jan 7

5250 Feb 13
41 Feb 19
38 Mch 11
58 Mcb 24

Highest

1014 MaY22
1012 May20
1314 ''v22
2134 J'ly 23
4358 J'ly 23

1185 Jan Is
12 J'ly 22

J'ly
74 J'ly 23
'28 J'ly 22
E458 J'ly 24
24,3 Apr
78 Apr 23
638 J'1123
62 J'ly 22
91,14 J'ly 23
104 J'ly 20
3434 J'ly 13
190 J'ly 23
1224 Mayl I

612 Apr 14
.02 Apr 14
2078 J'ly 23
2912 May2s
12 May19
2613 .May14
5412 J'ly 23
106 J'ly 21
634 81,027
36 J'ly 23
8373 J'ly 15
8758 J'ly 23
108 J'ly 21
200 Apr 30
96 Apr 30
814 J'ly 11
41 J'iy 10
13312 J'ly 23
12834 J'ly 24
12238 J'ly 23
971. J'ly 17
2434 J'ly 23
91 J'ly 23
$4638 J'ly 23
$5 Mch 26
21 J'ly 10
50 J'ly 20
13412 J'ly 23
1134 May14
125 Jan 15
:914 J'ly 21
9712 J'ly 21
3378Xly 26
24 May19
14114 J'ly 23
1814 May13
7314 May16
3734 May19
80 Apr 30
85 J'ly 24
6312 J'11e25)
100 J'ly
14812 J'ly 23
1031: Joe 11
5912 J'ly 10

1(35 J'ly 21
9 Mayl 1
2334 May 7
1214 Jan 18
65 Jan 16
'16 Me1123
8053 J'ly 20
6713 J'ly 23
6812 J'ly 24
6113 J'ly 24
120 J'ly 22
11 May14
180 Jan Is
72 J'ly 23
10314 J'lysi
89'8 Jan 20
14) J'ly 22
6634 J'ly 23
3312 Alen 24
0612 J'ly 23
1438 May19
4712 May19
3434 J'ly 23
95 J'ly 24
16/ J'ly 23
4234 J'ly 24
902 J'iy 21
2158 J'ly 23
7414 J'ly 22
6314 J'ly 23
99 J'ly 2u

$41:34 610130
60 Am 24
714 J'ly 23
69 J'ly 22
2'J May is
76 May15
90 Jan 8
5238 May25
14 J'ly 23
333, Ma y11)
2S38 J'ly 22
9938 J'ly 14
153 J'ly 20
4573 J'ly 23
109 J'ly 20
338 J'ly 23
2633 J'ly 21
10212 J'ly 10
60 J'ly 23

1280 Mch 30
8113 May19
8914 J'ly 22
1:1`4 J'ly 22

Range for l'revtous
Year (1907)

Lowest

0 Oct
13 Oct
8 Oct
11 Nov
28 Oct

8150 Aug
Aug

14 Nov
74134 Oct
10 Oct
75 Oct
734Nov
75 Alch
3 Oct
34 Nov
24380ct
78 Oct
21 Nov
70 Nov
175 Oct
3 Oct
212Nov
10 Oct
8180ct
6380ct
16120ct
3214 Nov
83 Oct
2132 'ne
17 Nov
60 Oct
58I4Nov
81340ct
150 Oct
170 Nov

54 1)-e-c-
z 106 Nov
88 Oct
60 Oct
11 Oct
68 Nov
$25180ct
33 Oct
8 Nov
23 Nov
90 Nov
0 Oct
27 Oct
1173 Nov
68 Nov
14 Nov
14 Dec
74 Oct

Oct
46 Oct
'25 Dec
50 Oct
47 Oct
42 Feb
76 Feb
89120ct
60 Oct

---4126;2"1:
10 Nov
7I2Nov
51 Nov
8 Oct
50 Oct
40 Oct
50 Oct
56120et
90 Nov
018Nov

475 Sep
33 Nov
80 Oct
$5 Dec
47I2Dec
3/ Nov
19 Nov
70140ct
7 Nov
37 Nov
1558Nov
64 Nov
13514 Nov
211200t
72 Nov
12 Oct
50120ct
28 Oct
80 Oct
$17 Oct
42 Dec
4 Oct
3934Nov
17 Oct
49 Nov
70 Nov
36 Nov
51:Nov
1814 Dec
1312Nov
02 Oct
39 Nov
2178Oct
791k Nov
$13 Oct
1238Nov
75 Nov
31 Oct
150 May
64 • Dec
32 Nov
60 Dec

Iliyhesi

16i Jan
3734 Jan
2134 Jan
2578 Jan
6112 Jun

,330 Inc
1078 Jan
43114 Jan
12178 Jan
2538 Jan
1,5
2312 Jan
80 Jan
712 .Apr
C012 Apr
4514 Jan
103 Jan
3612 J'ly
eu Jan
247 Jan
614 Jan
614 Jan
3013 Jan
88 Jan
1914 Jan
36 Jan
7534 Feu
1111: Jan
5712 Apr
40 Feb
9318 Jan

2155 Jan
11738 Jan
206 jun
1.02 J *nu
- - - _

fa; P-e-1;
131 Jan
133 Jan
9834 Jan
5612 Jan
10218 Jan
30244 Feb

1012 Jan
85 Jan
125 may
1412 Jan
4918 Jun
40 Feb
102 • Feb
5778 Jan
2838 Apr
14014 Meh
2434 Jail
88 Jan
78 Feb
103 Jan
97 'Jan
0212 J 'no
100 May
183 Jan
152 Feb

81 Jun
24 Apr
1813 Jan
81 Feb
41 Jan
81 Jan
75)4 Jan
71 Jan
8614 Jan
11733 N1111
1538 Jan
87 Feb
7614 Jan
103 Jan
$2034 Apr
14112 Jan
5974 Jan
4112 Jan
9858 Jan
1018 Jan
6058 Jan
57 Jan
9978 Jan
18118 Jan
5712 Jan
1191: Feb
41 Jan
100 Jan
7734 Jan

5107 Jan
$5312 Men
85 Jan
818 Jan
61 Jan
4912 Jan
89 Jan

ill/ Jan
9012 Jan
3014 Jan
68 Jan
5212 Feb.

10978 Jan
7818 Jan
5038 Jan
10734 Jan
$3912 Mell
3938 Jan
108 Jan
97 Jan
300 Joe
85 Jan
154 Jan
1160 May

BANKS AND TRUST COMPANIES-BANKERS' QUOTATIONS

Banks Ilid Ask

Union Exo 11 17212 17712
U S Each 11
Wash H'ts t iiii-
West Side Ii 500
Yorkville ¶ 400 ,12-i -

Brooklyn
Borough 11.. 120 150
Broadway II 375 400
First  250 __ _
Home Bk 11.. 100
Manufae'rs' 

1480- 
_

Mechanies1 230 250--

Banks
Brooklyn

Montauk --
Nassau -- - -
Nat City- _
North Side
Prosp'etPkIl
rerminal

Trust Co's
N Y City

Astor  
Bankers' Ti

Bid

130
240
275
320
155

290
440

Ask

270
300
340
165
130

310
460

Trust :Co's
N Y City

Bowl'g Gr'n
B'way Tr...
Carnegie .._
Central Tr_
Colum bla _ _
Commercial
Corn 'wealth
Empire
Equl t'ble Ti
Farm Lo&T
Fidelity ___

Bid

330
125
1165
1500
205
150

340
365
1050
190

Ask

350

tifE
160
85

375
1100

Trust Co's

Fifth Av Tr
Fulton _ _
Guar'ty Tr..
Guardian Tr
Hudson ___
Knickerb 'kr
Law T I &Tr
Lincoln Tr_
Manhattan_
Mercantile
Metroportn
Morton Tr_
Mutual

Bid

240
435

125

350
750
500
400
95

Ask
415

225
150
310
200
190
400
800
610
420
105

Trust Co's
Hut All'nce
NY Llfe &Tr
N Y Trust..
Standard Ti
TRIeGuto Ti
Tr CO of Am
Union Trust
US Mtg &Tr
Unit States_
VanN'd'nTr
Washington
Westchester
Windsor -

Bid Ask Trust Co's Bat '8k
160 170 Brook, tin
1000 

-6-
-- --

490 64 Citizens' - - 125
325

Brooklyn Ti 390 4.0.0._

390 41:iii-

1100 1126 Home 

I .F, ril at tnbkul si nh . .. •    12a17 50 
195

233 245 Hamilton-  260 275
80 9.1.

325 350 Kings Co _ _ 435 455
101:8350 1110 Lafayette__ 100 125
275 290 L 1st L do Tr 240 260
400 150 175

280115-- People's - -_ -_ -_ 260
130 150 W Illiamsb g 100

* Bid and asked prices: no sales on ttris nay. 4 Less than 100 shares. t Ea-rights. b New stock. c Ex.div. anti right3. d Now quoted dollars Par share.,
t Sale at Stock Exchange or at auction this week. s Trust Co. certificates j Banks marked with a paragraph (1) are State banks.

Digitized for FRASER 
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MINDS
N. Y. STOCK EXCHANG E
WEEK END035 JULY 24

U. S. Liovet -sit
U S 25 conaoiregustered.d1930
U S 28 consol coupou....d14134,
U S3sregistero11.  k1916
U S 3s coupon k1911
U S 3s reg small bonds k191b
U S 38 con small bonds x1111:..
U S4s registered 
U S 4s coupon 192i.
U S Pan Can 10-30 yr 2s. let i,3.

Foreign Government
Imperial Japanese Govermai
Sterling loan 4 1/48 1925

series 412s 11125
Sterling loan ts 1931

Repub ot (tuba Ss exten debt..
U H of Mexico a I g bs of 1896
Gold 4s of 1904 1054

State and City Securities
Alabama curr bind 48 .....192(
Dist of Columbia 3•65s 1924
Louisiana new consul 4s 1014
New York City-
Now 41/4s  1957
New 4 1/48 1917
412% Corporate Stock _1957
41/4S assessint bon,s 1917

New York State-Highway
Improveni't 4a .....

Nortii Caroms consol 48 11116
65 14119

So Carolina 412s 20-40 1933
Tenn now settlement 38-11113
Virginia fund debt 2-3e 1991
6s deferred Brown Bros ctis.

(2.3
t).3

Q-F
F

Q•N

F -A
j-J

11-s
Q-J
J .0
I)

J.3
F- A
2-2

M-N
M-N

M-S
J -J
A-0
,4•3
J • J
J -J

italireat:
A latiama Cent bee So ity
illaba Midi See At Coast Line
Albany & Soso bee Del& Km.
Allegheny Valley Bea Penn RE
Alleg & West dee Bull it &
Ann Arbor 1st g 48 /11111/5 Q-J
Atoll T & S ife-Geu g 4a.1095 A-0
Registered 1995 A-0
Adjustment g 4s )441195 Nov
Registered )1111116 Not
titanium! h1995

Cony g 4e 1056 .1-1)
10-year cony g Is  1017 J-1)
Debentured 4a Series 0 1901. F-A
Series 11 1910 F-A
Series!  1911 F -A

. dories E.   11113 F -A
East Okla DIV 1st g 4s 1928 NI-8

A.t1 Knox & N See & N
Atlantic Coast 1st g 48./414152 34-
Charles & Sav 1st g 78 1936 J -2
Say & W 1st gold tia 11134 A-0
1st gold 5,4 1934 A-u

Ala Mid 1st go gold 56 1928 It-N
Bruns& W lst gu g 48  1938 2-2
L & N coil g 48 01952
till Oca & )(it g 48 _1018 J -J

Atlantic & Dtuiv See South it)
Austin & N W See Sou Pacili(
Dalt 8501u° priori g 3128.1925 J J
LP Registered A1112.: ki-J
Gold 45 41046 A-U
Registered 41048 (1,1

Pitte Juno 1st gold 6m...11122 J
PJun & M Div lat g 312811125 11-N
P L Ea. W Va Sys ref 4s1941 NI-N
Souttiw Div 1st g 3128_11126 J -J

Monon 151 gu g ba..1911/
Registered /41025 .4

Con Ohio R 1st g41-23..11330
UI Lor & W con 1st g 5s 1933 A-0
Ohio River RR lat g 56.1936 .1-1)
General gold be 11/37 A-u

Pitts Clev &TM lat g Us 1922 A-0
Pitts & West 1st g 48-191 2-2
Stat 1st By lst gu g 4128 1043 -1)

Bat Creek & S See Mich Cent
Beech Creek See N I C & 11
Bellev (1:5 Car bee IllluoisCent
Bklyu & Montauk Piles Long 1
Brune & West See All Coast L
Buffalo N Y & Erie See Erie
Bullet° K & P gen g bs 1937
Cousol 41/45 1951
All & Weal lat g 48 gu 1098
Cl & Mali 1st gu g 58 14143
Hoch & Pittalst g 6a 1921
Consul let g 6s 1922

Buffalo & Southwest, See Erie
Bun & Snag 1st ref g 48.41951 J -J
Bur It & N Nee C I & P
ian So lat ext 63  1913 J-J

k•-12d 54 1913 53-3
Registered 1915 N1-8

Carb & Shawn bee III cent
Carolina Cent bee Seab Air L
Carthage& Ad bee It Y CA 11
Ced It Ia & N See 111; &
Con Branoti By bee Nio Pao
Cent of Gm KR 1st g 56-y11345 F-A
Consol gold Is 1945 M-N
Regietered 1945

1st prof income g 58....p1945 Oct
Stamped 
pret income g bs p1945 Oct

2d prof income g 58 stamped

M-S
M-N
A-0
J -J
F -A
J -0

1-tice

Jul!, 24

Ma Ask
104 Sale
103.8 1041/4
100 10(1.4
100% 1011-

1001/4 
1201/4 121 4
12241'2434

*102 102%

894 Sale
4 86 Sala
1 79
111/3 11 104

0.1 1.2 Sill.
I '1 93

he:

95

05

109 Sale
1011/4 sale
i08,8 sale
1.04% Sale

109'8
981/4 
116  
103  
944 
91 Sale
37 39

79  
99 Sale
  9514
891/4 Sale

88 81)
044 Sale
101% Sale

93 971/4

93 Salo
120  
124  
101  
103  

821/4
85.5

92 Sale
  91
9914 Sale

88 Sale
02  
804 lisle

.101
98
107
106
103
107
112

112 113
102  
96  
102  
11834  
118  

87  

1073d Salo
1031/4104

113

73
73
10
50

1071/4

Week's
Range or
Last. Sale

Low Huth No
104 104 .33
104. J'ly '06
100 100 1
100% 101.34 4
107 J'ile'11'.
1011/4 Feb'it,
122 J'ly
122' J'ne'08
1034 Nlar'438

691/4 893:4` 61
8378 86.,. 12
79 '19¼ b
10478 1041, 3
00,, pp I, 1
93

ices On tile 1, 11833

111 Mar'02
11712 J'ne'Oe
1()5 1/4 Dec '04

108% 109 1132
10064 4110.

109", 42
1043w 1043, bt,

109 J'ly '08
1004 Apr'01  
126 Mar'07
120 Alar'Ut•
05 95 4
91. 91 1
38 J'ly '08

80 80
9834 991/4
11634J'no'08
89¼ 01
86 Apr '07
88 88(4
94 95
l00.4 101.4
0,,38 Mu)'07
98 1/4 alati'llb
981/4 NOV 104
94 Nov'un
1161,4 J'ly '08

921/4 93

Range
Since

January)
 -

1031/4 1041/4
104 1041/4
1014 10114
160% 102

1011/4 101 1-
1181/412214
12034 123'2
1034 1031/4

86 91
83% 893e
75 904
10014 10419
06 9634
001/4 94'
of $5 to It.

105%111
101 4 1041/4
105 110
102 1041/4

109 109%

94 06
1)0 142
221/4 43

3 79 81¼
133 9578 1011/4

051/4 100
46 83 3934

71
210
111

821/4 89
8534 95
941/4103

1161/4 961/4

11
1/514, 971/4

80 93

12368 J'ne'08
1121  Jan '04
114.8No:'05
991/4 Niar'043
82 82
94 Ply '07

92 93
90 Apr '013
94) L61
9574 J'ly '08
120 uct '01
88 88
92 432
80 891/4
89 Oct '06
105% Feb'ui
109 A pr Jut,
10034 J'ne'07
110 J'ne't18
100% May'08
1101/4 alar'04
881/4 Oct '07
104) Nov'04

1101/4 Apr 'CIS
1011/4 Mar'08
us Inc '07
103 J'iy '083
1151/4 Apr'ob
118 J'ne'08

91 Feb'08

1071/4 1073,
1031/4 1031/4
10034 111,54-r,

112 NlaY'06
1061/4 10634
113 Apr '06
73 J'ly'Ob
73 73
47% 50
491/4 50

111(4124
......  
......

34 74, 82

48

14

90 94
8012 90
981/4102
05 961/4

12
14)

83 88
87 9212
83% 8934

108 1101/4
10112 1011/4

103 103
114 1151/4
117 118

91 1)1

28 1071/4111
1/ 984103'1

112 11'2
14 97(4)1)73

......  
55 73

12 65 73
12 45 50
16 44 50

BON Ds
N. Y. STOCK EXCHANGE
W FUCK ExotNI! JULY 2

Cent of Ga R ('on)
3,1 prer moome g
3d pref income g bs stampo •.
()LIMA pur Dion g 48.1031
Mac & Nor DIY 1st g 50.1946
Mid Ga All Div 5s....1947
Mobile Div let g be 1946

Cell RR & B of tia col g 58 1937
lent ot N .1 gen.! gold 58.1087

Registered 
Am Dock & Imp gu 5s.V1987921
Le & find R gen gug 5s 1920
Leh A Wilke B Coal 68..1912
Con ext guar 4123.---g1910N Y& Long Br gen g 48 1941

Cent Pacific Nee So Pacific Co
CentVermont let gu 94s.e1920
Chas & say bee AD Coast Line
ohes & Ohio g tits aer A -hi:AM
Gold-6s a1911
1st COD801 g 58  1939
Registered 1039

General gold 4128  
92Reguitered 119992

Craig Valley 1st g 5s 1940
& A Div lat con g 48 1989
20 collet)! g  1980

Warm Sr Val let g 56 1941
Greenbrier By lstgu g Is '40

Chic & Alt RR ref g 3s 1949
Railway 1st lien 31/4s 195()
Registered 1960

Ohio Burl & Q-Denv D 4s 11923't1
General 48 1938
liiini Div 3 aus 
Registered.-
001,1 43.

Iowa Div sink fund 58.1904919
Sinking fund 4s 1919

Nebraska Extension 48 1927
Registered 

27Southwestern Div 45 119921
Joint bonds See Great North
Deuenture 5s 1911
Han & St J os routiot 03 1911

Chic& Elllret & imp g 481956
let consol e 6a 1934
General consol lat 58 1937
Registered 1937

Chic & Intl C Ky lat 5.5 1936
Chicago & Erie See Erie
Chic In & ref 63 1947
Refunding gold 5s 1947
Louitav N A & Cli 1st 63 1910

Chic Mil & St P term g Is 1914
General g 4s series A..e19811
Registered ell)81)

General g 31/4s series .B 1981)e
Chic & L Su Div g 5s....1921
Chic & Mo Itiv Div 58...1921.1
Chic 211 Pac Div es 

9Chio & P W 1st g 58 111.1211
Dak&Gtsogls 1916
Far & Sou assu gOs 1924
Hast& 1) Div 1st 7s 1910
1"5  s

Exteu 91s Is 11901b0I & D t 
LaCrosse & D let 58.-19111
Mineral Point Div 5a 1910
So Minn Div 1st 68 

9Southwest Div let 68. 1190111
Wis & Minn Div g 55. 1921

Mll & No lat hi L 6a.  1910
let consol (is 1913

chic & Northw cons 7s. 1915
Extension 45 
Registered 

General gold 31/4s  11888966:111999822760
Registered p1.1387

Sinking fund 6s...1879-1921)
Registered 

8Sinking fund lia 11877991929299
Registered 1879-119029„

Debenture 58  
,

Registered 1909
Debenture ba 1921
Registered 1924

Sinking fund deb be 1933
Registered 1933

North Illinois 1st 55 19141
Ott C & St Paul 1st 5+; 1909
Stil L S & West 1st g (is 1021
ltxtA Imp s fund g tos 1029
Ashland Div 1st g 68 1925

11992141.M.ich Div 1st g 6,1
Incomes 

chic Rock lel & Pao Us  191.7
itegietered 1917

General gold 4s 1988
Registered 198t.

Refunding g 48 1934
Coll trust Series 48  1910
J 45 
Si -is 

11,91125

4s 1916
0 4s 

11199111876P48 
Chic R I & Pao RR 4s 2002
Registered   2002
Coll trust gold 55 1913

Bur Ced B & Northern-
Con 1st & col tr g 5a  11,9344
R egistered  

3 

CRIF& NW latgu58 1921
NI & St L 1st gu g 78 1927

,F•r.
*z,t,

Oct

J-J
J-J
J-J

J •

J -J
1-2
.%I- N
Q-M
M-S

Q-F

A-0
A-()
NI-N
Ni-N
NI- S
M-S
J-J
J • J
J-J
M-S
M-14
A.-0
J • J
.1-J
F -A
M. S
.1--i
J -J
J. J
A-0
A-0
m-N
m-N

M-N
M-8
J-J
A-0

M-N

1-S
J-J
J • .1
J -J
J -J

Jj
J - J
J • J
J-J
J -J
J•3
J -J
J -J
J -J
J-J
J-J
J-J
J.3

J
.r..J
.1-1!
J
(4-F
F-A
F-A
M-N

A-0
A-0
A-0
A-0
ii-N
NI-N
A-0
A-0
M-14
M-N
M-S
M-b
M-N
F -A
M-8
J -J
act-N
.1-2
J-J
J-J
2-.1
A-U
M-N
M-N
M-N
M-N
M-N
M-N
M-N
MN
11-S

A-0
A-0
A-0
.1-11

.Prtce
Friday
July 24

Week's
Range or
Last Sale

bin ASS
41 Sale
41  

1001/4 
10012 
106% 
100  
12212 Sale
120(413134
107,2 
100  
138  
99.8 
1)7  

1034 
112 113%

100 101.4
  102
100
96 07

115
102  
113
'1214 75
6634 Sale

101  
9634 eisle
87(4 5519

10(914 Sate
lob 1/4 

:A
90  
!Ws 

101(4  
11)5%  
84/ 92
121 131
1111/4 Sale

Low R4g11
38 38
38% 41
80% Feb'OS
10478J'ne'Ob
115 Not-'05
105 Dee '07
93 J'ly't/b
12238 1221/4
1201/4 1201/4
1071/4 1071/4

1/8 Apr '08
100 100

No
15

Range
,since

Jo n•,ar 1

1,00 41 ,'ih

:a Mu

27 41
83.8 r.3.s
tuu 1.4 7.

87 
109(4.....
110 41234
1021/4 t03
10514 Sate
14/4'8 106
119(4 
1044 
101  

107  
1004 
102% 
10L'4  
1091/4 
103.4  
1071/4 
1161/4 
1001/4 

92
  83
11134  

Itib%

101 12  

1091/4 

1021/4 
102  
1191/4 
113 11334
1221/4 
119(4. 
1133'21071/4
1:34  
112  
95 051/4

354 Slue

94

66 Salo

66.4 Sale

110  

101

88 Nfay'07

101 J'ne'OS
103 May'Or
113 1131/4
10119 Deb '01
101% 102
104 May'06
112 Feb '4).
96 J'ly't.e-
9312J'Iy'ut.:
11314 o '03
9934 Fel.)90;
7214J
66 0.11
00(4 May'0.,

1001/4 103
102 10578

31; 4071/4 :141/4
....  

lb ;Ai it/21*

151(4 'Jo
89 b3(4

31
78

(3!) 1/4,8

1(10,9 100-.
9838 WiN 325
88 88 .,
86.4 J'ne'or
100 100 L.
1051/4 '4/8
1(8(4 J 'ly
08,, J'ly '08
1011/4 May'07
LIU Oct

10118J'ne'Ob
10478 Apr'06.
03 Apr '07
115 Dee '07
Ill 1111/4
11812 Feb 'ut;
107 J'1)"08

12478 124%
.06 1,6
1021/4 1024
103-i J'ly '4)8
101 101 14
10412 Oct '41.
871/4
11,54 Oct
11134 Dtay'uo
1041/4 MAY'uo
lUit1/4 1091/4
104% Apr'08
13 i 1/4-1 .509
103 L., Jun 'Obi
101% Api"ub
18.2 L. 61 '013
108 Altsy'ur,
10078 J'ly 'or
10434 J'ite'08
103(4 510.14/6
109 J'ly 'oe
1051/4 Apr'08
1;S(4 Jan '05
417L4PlY '01
99 J'ne'0,
98 Apr '08

J'iy '06
o eeu'U

1114.31ar025
10812Jan .08
100 XI), '05
104' Nev'e7
10134 to 1.4
100 .4 Pue'Ob
105 Eet.P06
103 J'ne'01
1419 1,15Y'0e
100 J'ly '0r
101% :11
101% M11Y'08
11814 Apr '08
ill Apr'OS
142(4 Feb'tri
1.30 FelP06
11)9 seP
1212J'Iy'08
112 41'ly 'Os
95 J'Iy'Ots
96'2 AlaY'uti
84 851/4
97 J'ly '04
921/4 Nov'06
1104 jau'In
93 May'04
9034 Feb107
84 Ang'07
634 661/4
6214Jan '08
433 67

1107€ Mar'08
12012 Mar'03
111 Nov'05

121

1.17 .310(4
97
86 0
8.631
971/4 3,134
1051/4 .06

91/4
981/4 101 14
1011/4 ,t/1 1/4

9714 10:1%
104'6 1.1534

4

...• .

14

• io
3 851/4 90%

1.10 111.4
10,1 1(1434

2 10834111(4
.... 104 14 14/612

.... 1021/41-21-2

.... 10,1,1,10134

106.4 In81,4
1001 10078
11004 104,..

101 1031/4
108 1031/4
105 78 105(4
108 4 1081/4
113%1181/4
09 99
981/4 9834
90 9214

.071/4 1111/4
1081/4 108,2
108 1021/4

100(4102(4
100', 1011/4
105 14.15 18

1081/4109
107 109
10134 101"4
101%10138
(19 11834
110 111

84

112 1151/4
1114(4115
111 1001/4
1161/4 97
831/4 88

.. 

1017

•YSi
55.4 69
624 624
591/4 76

100 111

......

111sCELLA1% EGUs BOA 5.--Contlimed on Next Page.
street Runway

Brooklyn Rap Tr g 55 1946
1st rotund cony g
1.3kCity 1st con 54.1916.1941
Ilk Q Co& S con gu g 55.1041
Ilklyn Uu El 1st g 4-5E4.1950
Stamped guar 4-33 11450

Kings Co El lat g 4s 1941)
Stamped guar 45 1949

Nassau Eleo gu g 414 195l
Conn Ity& List& retg 4126'51
Stamped guar 41/4s 1951

Den Con Tr Co let g 5s 1933
Bet United 1st con g 4128 1113'2
Havana }Cleo consol g 5(4 1952
Inter-Met coil 41/48 1956
Inter Rap T 3-yr cony 08 1911
Internal 'rrao coil tr 45 1940
Manila Elec 1st /I coil 58 1953

A-0 90 100
J-J 7234 Sale
.1-2 1024 
M-N   91
F-A 1014 Sale
F -A  
F-A  
F-A 8134 82's
J -J * 75  
J-J 96  
J•J' 96  
A-0  
J -J  
F-A 811/4 88
A-0 6634 Sale
MN 10038 Sale

M-S  

100 J'ly 'OF
7234 7334 12201

1012 May'08
112.18 J'ne'Ob
101 102 tlit
102 10214 35
811/4 May'08
81 52,4 62
75 761/4 31
93 Mar'08
94 Mar'08
05 J'ne'00
79¼ Dec '07  
94 Jan '08
664 67(4 1111
1004 1001/4 113
62 May'08
98 May'Oti

91 100
651/4 75
9978 102
021/4 921/4
93(410-4
98 1021/4
8112 811/4
77 8'21/4
75 80
95 95
9312 95

......  

94 94
49% 631/4
100 1001/4
60 65

Street Railway
list St By gen col tr g 58 1997
Ref g 48 2002
Bway& 7th Ay lat g 68 1943
Col& tali Av let gu g 55.1993
Lex Av & P latgu gab 1993
Third Ave RR con gu 482(100
Cent Tr Co certfs stnipd

Third Ave /V 1st g ba 11137
Met W S El (Clime) let g 4s 193b
Mil El By & L 30-yr g 55 1926
Minn St Ry 1st con g 5s 19141
N Orl By & Lt gen 41/4s -1935
St Jos RyLt H & P 1st g 514'37
St Paul City Cab con g Gs.1937
Underground of Lon 5s. 1908
Union El (Chic) 1st g 6s 1945
United RRs San Fr s t 48 1927
United Rya St L let g 45 1934

F-A
A-0
3-0

M-S
.1•3

J -J
F -A
F -A
J -J
J-J
M-N
.1-J
1-D
A-0
A-0
J-J

801/4 Sale

100 Sale
98 Sale

Sale
52  
531/4 
1031/4 Salt

101.4  

 . 1.00
  593.

80 801/4
48 J'ly '08
100 100
98 99
98 98
54 56
521/4 54
10312 1031/4
93(43'1y '06

11)9 J'ly '06
10712 Feb'06
4)0 1/4 Sep '06
10314 Oct '06
1101/4 Nov'06
411/4 Apr'08
101 May'08
70 70
82 J'ne'08

27

2
22
5

29

68 85
40 56
93 10'2
05 99
96 93
4912 63
50 62
101 106

...

'YU
411/4 411/4
100%101
69 7361
76 86

.)tlo price Vnttay; latest prise this week. aDue Jan a Due Apr s Due May g Due .1 'us blue 4 ly k Due Ang oDne Oaf p Due :Nov 8 010i018 Mg*
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N. Y. STOCK EXCHANGE
WEEK ENDING JULY 24

Price
Friday
July 24

Weetc's
Range or
Last Sale

'Chia Rock & Pac-(Con) But 4A
Choc Ok & (4 gen g 5s .01019 J 1001 
Consol gold 5s 1052 M-N  109

Keok & Dealt' lst 5s....1923 a-0 99% 
QhicstL&O Bee 111 Cent
Ohio St L & Pine See Penn Co
Ohio St P & 0 con 68-1930 J -D 1271 ..... .
Cons Os reduced to 316.1930 J-1) 89  
Ch St P ifs Mum 1st g 6s 1918 M-N 1261 
Nor Wisconsin let 6s...1030 J -J 124% 
St P & S City let g 6s...1919 A-0 1161 

Clue& West Ind gen g 6sq1932 Q-51 1124 
Consol 50-year 4s 1952 J. J *  1/2

Chic & W Mich see Pere Marq
Choo & Gulf See CRI&P
Oln & D 2t1 gold 4128_1937 J - J  

& list gu g 58-1941 M•N  
C _Find & Ft W 1st gu4ag.123 M-N  
Cini & W let gu g 43.1953 J•J 70
Intl Deo & W 1st g 5a...1935 J•J 

......9715

' 18t guar gold 5s 1935 J-J
CISt.Ldbu rbeeCOC&Stl.
OthS&u See C C C St L
Clearfield & Mail £SeeliR&P
Olev C & St L gen g 481993 J -D
Cairo Div let gold 48-.1930 J -J
Cin W & 51 Div 1st g 43.1991 J J
St L Div let col tr g 48-191111 51-N
Registered 1990 M-N

Spr its Col Div let g 4s 1940 M-S
W W Val Div 1st g 4a 1040 J J
0 1 St L& C Consul 68 1920 M-5
let gold 48 51936 4-F
Registered 51930 14-F
S & con 1st g 58-1028 J•J

0 ()Cab 1 00118017s ...... 1914 J
Consol *MA Lund Is....1914 .1-1)
General °tinsel gold 0+3 1934 J •J
Registered 1934 J-J

Ind Bi & W Ist pref 415 1940 A-0
0 Ind & W let pf 58-41938 Q•J
Peo & East let con 4s 1940 A •0
Income 48 1090 Apr

Clay & Marietta See Penn Eft
.Cloy & Pitte Bee Penn Co 12 
Col Midland let g 4s 1947 J J 62 

Colorado & son let g 4s 1935 8,841 80 
Sale929 F •A 93 Sale

Relund &ext 41,38  
Colt= & Greenv see So fly

Col db Hock Val See Hook Val

Col ds To! bee Hock Val
Col Conn & Term See N & W
(loon & Pas Rive let g 48.1943
Cuba RI! 1st 50-yr 5 g 1952
1 tag lit So see U Ai (8 siP
.11.1allars do Waco See K db 1
Del Lack & Western-
blorris & Essex 1st 76 1914 M-N
1st consol guar Is 1915 J -D
Registered 1918 J

let ref gu g 31s 2004) J -D 1)44 

Y Lank W 1st 6s...1021 J -J 118  
Construction Eps 1923 F-A 113
Term & improve 48- 1923 M-N 100 101

Warren 1st ref gug 314 200 F-A 85% 
,Del find let Pa Div 74.1017 .1143 12115 

Registered 1017 ‘1•S
' let ref 4s ( wh Ws) 1913 M-N
10-yr oonv deb 4s 191 J -D   99
lst hen equip g 4 1-.9) ....1922 J -J
Alb & Sus conv 312s 1946 A-0
Rena & Saratoga 1st 78 1921 M-N

Del Iliv 13ritige See Pa lilt
(Deny & R Gr 1st con 48.1939 J -J

Comte' gold 412s 1930 J -J
Improvement gold 5a 192 3-1)   95

Rio Or Juno let gu g 58.19311 J-D
1340 gr So let gold 48-.19 J -J

• Guaranteed 194 J -J
Rio Or West 1st g 4s 1939 J -J 851 87
Mgeand col trust 402 1940 A-0 73 75
Utah Cent lingo g 48 al917 A•0   89

(Des Mot & Ft D 'See & st L
,Des Mei Un By 1st g 5s..1917 M-N  
'Det & Mack 1st Ilan g 45.1995 3-1) 811  

Gold 413 1995 J -D 8615 

IDetrolt Southern-
,• Ohio Sou Div 1st g 4s...1941 M- 8   78

!Dui & Iron Range let 5s..1937 A-0 109 110

' Registered 1937 A-0  
•2d Us 1916 J -J  

pal Short Line Sea Nor Pao
alSo Shore & All 58..1937 J -J 1061 
vast ot Minn 

Seeg 
t P M

J.:Jest Ten Va & Ga See So Hy
Elgin Joi & East 1st g 58.1041 141-N 10815 
jElm Con & No See Leh& N Y
!Erie 1st ext gold 4a 1947 M-N 90  
2d est old 5s 1919 M-S 104% 
8d ext gold 4128 _1923 N1-S 09% 
4tlieztgold5s.. .192 A-0 104  
6th ext go/d 4a 1928 J 9112 
I t consol gold 7s 192 M-s 1191123
1 t consol g fund 7e 192 M-S  
Erie 1st con g 4s prior-199 J •J 82  

• -Registered 199 J-J  
let consol gen lien g 4s..19116 J -J 66  

• Registered 1996 J
- Penn cell tr g 48 1951 F-A   82
150-year cony 43 A 1953 A-0 59 Salt-

do Series B 1953 A-0 6412 Sale
Buil Y& Erie lst 76-1916 3.17  
Chic & Erie 1st gold 58..1982 M-N 1061 
Clev & Mahon Val g 53.1938 J -J 101  
Jett RR 1st gu g 5s....a1009 A-0 991  
Long Dock cense' g 63-1035 A-0 •122  
'Coal & RR lst cur gti 68.1922 M-N  
Dock & Imp 1st cur (38_1913 J-J •  105
N 7 db Green L gu g 58.1946 641-N  

94 97
94  
911 
93

831 
841 
103  
971 

103  
112  

124  

90  

Law High
10415 Jan'08
111 blay'Oti
100 4 J'ne'08

127% 12715
03 Deo103
124 Jan '08
129% Mar'04
11558J11y108
112 J'ne10,'.4
9434 MaY003

113 Oct- 100
102 J'ne'07

No

2

70 J'Iy 108
984 Oct '07
1071 Dec '02

9714 974 5
96 May'08
95 Sep 107
0318Ply '08
91 Cc: '07
92 Feb'08
08 Sep '06
105 Jan '04
9714 97% 3
984 Oct 'Or
109 J'ne'07
114 Apr'08

1244 J'Iy'Ob

94 J'ly '08

80

90 91
361 43

9115 J'ne'08
39 39

62 J11y 108 .
92 93 16
80 80% 173

115  
1184120

98% &Cu

99
05 Sale
128% 

92

10'2

A.0

J J 01 Apr'08

117 J11y 108
118118J11y 108
127 J'ne'05

117 Mar'08
1124 J'1,y 108
09% 100
102 Fe0103
1211 Apr'08
149 A•ug'01
98% 99 74
9815 99 31
97 Mar'08
95 95%
1281 Feb'08 •

914 92
98 Jan '08
05 95
98 Feb108
76 Dec '05
85 Mar'08
84 Ply 'Ob
75 J11y108
97 Jan 102

110 Sep '04
02 Mar'07
871/4 j'16'108

77% Jan '08
1081 J'ne'08
1061 Mar'06

108 Mar'08

1031 May'08

991 May'08
104 4 Apr108
99 Maeuli

1114 May'08
93 Deo '01
1101.711,y 1U8
120 Jan
811 82
711 Jan 108
64 116
854 Feb107
80 82
86 00
511 541
118 Jan '08
1.10 J'ne't/S
1161Jan 105
981 Apr'08
124 Feb108
118 Sep 106
106 Mar'08
100 Feb108

4

Range
Since

January

Low High
104,5l04.

98% 100%

121 1281

t24 124

115 1 117 1
112 113
91 954

70 70
•..•.• ......

92 98
96 99

00 93'i,

92 92

9514 9714

114 114

120 12415

94 96

86 9l-
39 60

55,5 63
82 93
73 82 1.

91 1/1

11414 1181-,
11818 1201

117
108%1121
97%100

1211 123

38

6

4
• •-•

....•

3

42

11
89
68

•

93% 99%
041 100
96 97
91% 971
12811284

9014 051
98 98
94 100
97 98

85 85
831 901
70 76

.. 

80 871

7734 773.
102 105%
1061 106 4
......  

07%109

10611061

99 105
10111041
93% 100 4
104 1061

117 ..122..
120 120'4
80 90
79 79
65 721/4

67% 111'.j
43 627,
40 56
118 118
108 4 112

981 981
121 124

106 106
100 100

1101S Dm!.
N. Y. STOCK EXCHANGE
WEEK ENDING JULY 24

Price
Friday
July 24

Erie-( Con)
N Y Sus & W let ref 58.1937 J-J
2d gold 412s 

gold 5e 
Terminal let gold 5s 111999443730 MFF-:A
Genera! 

NA
al 

Regis 65,000 eaoh 1943 M-N
Mid Rilof NJ lstg68 1910 A-0
Wilk & Ea let gu g 58 1042 .1-I)

rf:v db Ind lat con gu g 68-1926 J-J
Erie 8. Pitts See Penn Co
Evans & T H 1st cons 68.1921 J • -I
1st general gold 58 1942 A-0
Mt Vernon 1st gold 68_1923 A-0
Suit (Jo Branch 1st g 6s.1930 A-0
Wargo & So See Oh lit & St .P
I. hnt& Pere Ai See Pere Afar
Fla C & Pemn See Sea Air Lin
Fort St U D Co let g 4158.1941
Ft W & Den C lat g 6(3.-1021
Ft W & Rio Gr 1st g 48-1928
I al Har & S A See So Pao Co
k. Jai do 1i of 1882 let 53.1913
Georgia& Ala See Sea A Line
Ga Car & Nor See Sea A Line
Georgia Pacilio , See So By
Gila V G1 & .N or b'ee So Pao Co
(bony & Oswegat See N Y Cent
Grand Rap& Ind See Penn RR
Gray's Pt Term See St L S W
Gt Nor-C13& Q cell tr 48 1191)21 4J.-1
Reg1stered./.  

21 

Greenbrier By See Chea & 0
Gulf & S I lat ref & t g 5s 81952 J-J
11 an & St Jo See C Bea Q

ousatonio See N Y N &
Hock Val late-ousel g 415 11199
Registered 1999
Col Jo 11 V 1st ext g 48 11)48
Col & Tol let ex 48 1055

Monet E & W Tex See So Pac
Houst & Tex Con See So Pao Cu
I Ilinois Central let g 4s 1.959511
I. Registered 
let gold 312s 1951
Registered 1951

Extended let g 312s 1951
let gold 3s sterling 1951
Coll Trust gold 48 1952
Registered 1952
L N 0 & Tex gold 4s _1053
Registered 1953

Cairo Bridge gold 4s 1960
LoatsvDiv&Term 83128 1963
Middle Div reg 55 1921
Omaha Div let g 38 1196211
St Louis Div& term g3s 1951
Registered 1051
Gold 315  

Spring Div 1st g 318_11109°65511
Registered 

Western Lines 1st g 48-1951
Bailey & Car let Os 1923
Carb & Shaw 1st g 4s 1932
Chic St L & N 0 58.-1951
Registered 1951
Gold 3123 1951
Registered 

°Memph Div 1st g 48-1195511
St L Sou lat gu g 48 1931

Ind 111(8 West See 00 0 & St L
mill & Ia let g 48 1050 J,-t
int & Great Nor let g tis 1 51911) 0,1
2d gold 58 

Gold.4s  
let gold 58211999320891 '1'.111.--.ISS)

1951 61-s

lo3wdageoeldnval45

J ederson RR See Erie

Kt. A & G R See Ls&ms& Mich /Yee Tel & 0 C
KOFtS&M. SeeStL&SF
KC&MR.i1,13 BeeSt.L&SF
lian & PaeUle b'ee M K & T
Kan City Sou let gold 3s 19500 A-0

RegRegistered  • 

105 

Kentucky Cent lies L & N
Kook & Des Mo See 0 R I&P
Knoxville & Ohio See So By
I ake Erie & W 1st g 5s-104371 JJ
Li 2d gold as 

19 

North Ohio let gu g 58 1945 A-0
L Sho & Mich S See N Y Cent
Leh Val NT Y 1st gu 8418.199400 JJ j.)
Registered  

4 

Lehigh Val (Pa) cons 8413 2003 VI-N
Leh V Ter Ity 1st gu g 5619i/4411 AA:00
R eglabered 

Leh V Coal Co let gu g 50 1033 .1•3
Leh & N Y lst guar 848 1945 51-S
Registered 1945 .11-S
El & AN 1st p168  1914 A-0
Gold guar 88 1014 A•

Leh .f.3 Had R SeeCeutotNJ
Leh & Wilkesb See Cent of N J
Leroy db Caney Val See Mo P
Long Dock See Erie
Long 1811ti-let con g 58.51931 q-J
let consol gold 48 5.1931 Q-J

Ferry gold 412s 
1938 J-1)General go d 4s 

G 
1922 M•S

Gold 4s  1932 -I)

Debenture old 5s 
1949 M-SUnified gold 48 
1034 J •D

Guar ref gold 4s..   11149 M-S
13klyn Mont lat g S
1st 5a 1911 M- S

N IB&MBlstcongSsl93o A-0
.N Y & R 13 let g 5s 1927 M-S
Nor Sh13 lateen g gu5so1932 Q-J

Louisiana & Ark 1st g 58.1927 31-S

J-J
J-D
J • J

A-0

-1 • .1
J J
A-0
F-A

J -2
J•J

.1.3
A-0
M-S
A-0
A-0
51-N
51-14
J -D
J -4
b'• A
F• A
J J
J J
J-J
J
J -J
F- A
343
M- S
343
J-D
J
J-D
J-D
M'S

A-(j

nut
96

102%

Ask

92

eeic'1,
Range or
Last Sale

Lange
since

January 1

Low High
103 Dec '07
10014 1300'915
89 J'ne'08
110 Jan 108

11)8  
1021103

11014110%
  84

 • 03

96 Sale

102 1031

941.4 97.4
ue

1014
* 98
92

92

98

100 101
  981

8814

'78 80

102 J113008
100 lUay1118
1134 J'ne'08

112 Jan '08
102,5 Ply '08
114 A pr'05
05 J'ne'08

105 Mar'98
108 J1ly '08
85 May'08

90 Deo'07

96% 96%
1.46 J'ly '08

93 Nov107

102 1031
99 Oct '07
9834 Nov100
90 J'Iy 108

102 May'08
107% Apr'417
91% Mar'08
1)5,5 J'ly '06
89 Nov107
70 Oct '04
99 J'ne'08
118 May107
100 J'ne'08
97 May'07
102114 Jan 'la
874 J'ly '1.93
123 5lay'91)
781 Apr'06
7614 5111V08

No

279
• - - •

31)

Low Big
......  
......  
89 941
110 110

101 102%
100 101
108 1134

112 112
90 103

95 05

104 110
74 86

024 09
921 1.03%

98,5103%
......  

..  
96 96

102 1031

1)134 91%

97 10112

. .18-1; 101

85 894

704 764

0814102 4
112  
97 98
115 %Sans

974 98

104 106

10015
73

711 

1071/41101
10211051
106  

104  

114

1071 
05 98

87 J'ne'08
OCt '33

100 •Nov'00
97% Aug'07
122 Dee '05
97 Mar'07
1154 1151
110% Mar'04
884 b'el)107

7121 8788

1 112%115%
. • . •. ......

100 Mar'08
97 Mar'07

95
104
isO
80
100
73

Af)r018
J'ne'08
J'ne'08
Oct 107
10742
73

72 72
63 Oct 'UO

1001 Apr'08
101 Mar'08
1051 5.tay108

104 Ply 100
too May'ui
93% J'ne'08
1141J'IY'v5
1001 0(9. 191)
107,2 107,5
97 May'Ob

102
1014

112
94 4 
91 921
91  

054 97
101
99
102

100 100
...... •••• •

95 95
101 109

901.

100,5108,5
70 78

I 69 72

106,5110,5
100 101
105 1051

10211051

871 05
103 1141

I 106 10734
961 97

11318Jan '06
10514Jan '06

110% May'08

021.411185'W
102 Nov106
9914 Oct '06
82 Jan '08
110 J'ne'04
1)51/4 9514

07
90

09% Sep '07
11014 Nov'06
105 Apr'07
100 Nov106
98 Apr'08

...••• ......

105 110%

83,5 921

81 82

00 95,5

98 98

illISCELLANEOUs BONDS-Continued on Next Page.

Gas and Electric Light

Ltlanta (.4 L Co 1st g 5e...1947lyn U Gas let con g 53 1945
Cony tleiren 6s 1909

Detroit 

Gas let g Os 1047
nsol Gas cony deb ds 1909

City Gas g 55 1023
Bet Gee Co con lat g 

 
5e., 1918

Ed E 1.11 Bee NYG&E 1411 &
Kq L.1)1 Y let con g 58 1932
Das & Eleo Berg Co o g 543 1940
Oen Electric deb g 3125_1942
10-yr g deb 5s 1917

Dr Rap 0 L co 1st g 5s 1915
undson Co Gas let g 5e.,1949
Kan City (Mo) Gas let g 551922
jilngs CO El L & P g 58 1937
Purchase money 6s......-1997
Ed El II Bkn lat con g 48 1939

J-D
M-N
S

A-0
J -J
.1•3
F -A

M-S
-I)
F A
J-D
F -A
M-N
A-0
A-0
A-0
J-J

104 / 
*127 136
544 58
138 Sale
9714 
93  

101

112
00

103 J'ly '08
120 128
56 J113,108

.115,5 1401
118 J'ne'08
IOU Apr'07

96 Mar'08
6112 Oct '01
79 70
123 129
10734 Dec100
102 11)2
99 Deo'06

111 J'ly '08
88% J'ne'08

921104

J03 401.

3 1110 1129
au6 54 601

i'31-4 118

96 96
......

1 70 80
181 1061129

1 1011102

103 111
83 88%

Gas and Electric Light

Lac Gas Lot St List 858.010N
Ref and ext let g 58 1034

Milwaukee Gas L let 48 1927
Y GEL II& P g 53-1948
Purchase money g 4s 1940
Ed El Ill lot cony g 58 1910
1st cense' gold 5s 1095

NY&Q El L&P 1st con g 5810311
N Y & Rich Gee let g 58.1021
Pat & Pas (3 (8 E con g 58.10411
Peo Gas & C let con g 68 1943
Refunding gold 58 1047
ChG.L&Ckelatgug5s 1937
Con G Co of Ch let gu 858.136
Mu Fuel Gas lei gu g 58-1947

Syracuse Lighting 1st g 66.151
Trenton G & El let g 58 10411
Westchester Light'g g Se 1950

Q•F
A • 0
M•N
J -D
F-A
M'S
J-J
F-A
M-N
M- S
A-0
M-S
J-J
J-D
M-N
J
M15-
J •D

1021103
 119)1
  881
100 841.,
86 Sale
10134 
1041112
89 95

115  
102% Salt
1021 
100,5102
98  
00  

  105

1021 103
102 Feb107
911 Jan '07
0914 1004
851 80
101 J'ne'08
108 J'ne'v8
05 Apr '07
103% Nov105
11)4% Nov'05
116 J'ne'08
1021_10218
103% J'ne'08
1001 J'ne'08

1.)i) Feb.08

110 Aray'05
103 103%

8 99 103

93
14)

88 102
75. 80
981101
108 108

• .• •

107,5115
94 1021
98 104
96 111012
92 100

23 101% 104

No price Friday; latest bid and asked this week. a Due Jan b Due Feb 4 Due Apr Due May /t Duo J gy he Due Aug o Due Jet q Due Deo 1 Option (ale
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BON Ds

N. Y. STOCK EXCHANGE
WEEK END1No JULY 24

••••

J D
M-N
.11-J
J -J
A-0
31-N
A-0
J -D
11-N
3- J•
J -J
M-1,1  
M-S
M-13  
M-N
J .0
M-S
J -J
111-13
J -J
IC- A
J -J
F• A
IP-A
M-S  

A-0
A • 0  
A-0

J • J
J'ly
J'ly
m•S  
Al-S  

J -D  
J -D
A •0  
J • D
11•N
M•S  
J -J  

J -J
J -J  

J
F-A
-N

M-S  
.1 ..1
A-0
11-N

A • 0
M-N
Ai-13
J • D
M-S
.11-N
M. S
31-S  
F- A
M-S
Al-N  
1, -A
J-1)  
J -J  
F-A  
-

A.0
A-0  
J -J
111-1.1
M-S  
J -J  
-0

13-3

-F -A

-J  

J -J
A•0
3-3  
J -J  
J -J  

J.J  
A..o  

J•J
J -J  
M-N
F -A
F -A
F -A
F -A  
J -J
J -J  
J -J
A.-0  

Price
Friday
July 24

Week's
Range or
Last Sale

-2

No
42

32
• .

6
•

. •

• -

'22

4

'23

100

2

33
6
18

46

....

3
1

....
8
2-/

7

22

6

110

2
23

2

Range
Since

January 2

BONDS
N. Y. STOCK EXCHANGE

VVICEIC ENDLNO JULY 24

0

4-4

Price

July 24

Week's
Range or
Last Sale

Zs,n
tl;

No

172
*II
177,

3

33
27

306
146

3

lb

1$
160
38.

83

47

8.1/3
93
464

60

.

....

Itan‘s
Since

January 1

Louisv & Washy gen g 66.193(
Gold 5s .1937
Unified gold 48 1940
Registered 194.0

Sink fund gold us 1910
Coll trust gold 58 1031
5-20-yr col tr deed g 48.1923
E de Nash 1st a 6s 1911)
L Cie de Lex gold 4,28-1031
N 0 86 AI 1st gold 6s 1930
N 0 de AI 2i1 gold (is 1930
Pensacola Div gold ds 1920
St L Div 1st gold Os 1021
20 gold 38 1980

At! Knox & Ciu div 45 1955
At! Knox & Nor 1st g 561940
Render Bdge 1st s g 65.1931
Kentucky Cent gold 48 1987
L&N&M&M. lstg41/4s 1945
L& N-South M mint 43.1052
N Fla & 1st gu g 5s 1937
N&CBdgegengu g 412E11945
Pens & AU 1st gu g 63 1921
s di N Ala con gu g 511-1936
L o Jell Bilge Co psu g 45 1945
L N A & Cli See C 1 & L
j ahon Coal See L S & S

Manhattan Ry comet 48 1990
Roz18tored 19101
Stmpd tax exempt-1990

AlcIt'pt de 11 V See Y Cent
Metropolitan El See Man Ry
Dinx Cent °onset gold 48 1911
1st consol income g 36.a1931)
'2d consol income g 38. .a1939

fslex Internet 1st con g48.1977
Stamped guaranteed... .1977

Mel North 1st gold cis.  1910
Cent See N I Cent

Md ot N J See Erie
MO L S & W See Ohio & N W
Bill & North See Ch & St P
Minn de St L 1st gold 76 1927
Iowa Ex 1st gold 78 MU
Pacific Ex 1st gold Os 1921
South West Ex 1st g 78 1910
1st consol gold 56 193
1st and refund gold 48 1949
Des AI & Ft D 1st gu 48-'35

Minn & St L gu beeBOIt&N
51 St,P4te S Af con g 4 intgu '38
M. AI & A 1st g 4 int gu 1926
Mini On Bee St P &M
510 Kan & Tex 1st g 4s 1990
2(1 gold 4s g1990
1st ext gold 5s 1944
let .31, refund 48 2004
Gen 13 f 41/4s 11130
St L Div 1st rot g 413 2001
Dal & Wa 1st gu g 5s 1040
Kan C do Pao lot g 4s 19110
Mo K cts 13. 1st gu g 5s 1942
K & Ok let gu 56 11141

M K & T otT 1st gug153 1042
Sher Sh & So 1st gu g 58 1943
Tex & Okla 1st gu g.5s 1943
Mo Pacific let con g -1920
Trust gold 58 stamped a1917
Registered al917

1st coil gold 5s 11120
40-year gold loan 43 1945
8d 78 extd at 4% 1938
Cent Br Ity 1st gu g 46 1919
Con Branch U Plat g 4s 1948
Leroy&CVALlstg5s 192
Poe it of Mo 1st ex g 46.1938
2d extended gold 5s 1938

St L Jr Id& Sgen con g 5131031
Gen con stamp glii g 551031
Unilled & ref gold 46-1921)
Bay & G Div 1st g 45 1933

' Verdi VI & W 1st g 58 1926
MobJ & K C list cons g 58 1953
Mob & Ohio new gold 68 1927
1st extension gold (35..h1927
General gold 48  .11138
Montgom Div 1st g 56-1947
St L & Cairo coil g 4s..e11)30
Guaranteed g 48 1931
M & 0 coil 48 Ree Southern

Mohawk & Mal See N Y 04% 11
Monongahela Rlv See 13 do 0
Mont Cent See St P M &
hiorgan's La & T See S P Co
Morris & Essex See Del L & NV
?Cash Chat & St List 76 1913
LI 1st consol gold 58 1028
Jasper Branch 1st g (33 1023
Mon 51 W de Al 1st 68 1917
T & P Branch 1st 68- 1917

Nash Flor WWI See L & N
Nat of Alex prior lien 41/48.1926
1st commit 4s  . 1951

New & D beeNYNli&uj
N J Juno RR See N Y Cent
New & Cin Ildge See Lou& N
N Y 13k1n & Man Bch See L
N Y Cent & 11 Riv g 31/46 1997

Registered 1997
Deben g 4s 1934
Lake Shore coil g 31/4s-1098
Registered 1098

Mich Cent coil g 3 1/4) 11498
Registered 1098

Beech Creek 18t gu g 4s 
Registered "136
20 gu gold 58 11/313

Beech Cr Ext 1st g 3128 51061

lila ask
1104 
1111/4 
9714 Sale

......  
10414 105
101  
94 11412
ill  
10412 
118  
*1104 

108  

884 130
105  
103  
03  
1)8 Is  
80 85
1104 
07% 
108  
10514 

90 97

07 Sale

82 83
15 17
13 15

85

101  

1021/2 
80

97  
99

98 Sale
841/4 851/2
101141041411)2

7834 Sale
811/4 8214
101,4 104

107% 
103 104
103 104
101 103
10234 103
107 1/4109%
9612 bal.

961/4 96
7212158.10

0012
8244 90

102
107 108

7614 
824 

116 lie
1004 
79
10434 

112% 113
111% 

81

911/4 9134
91

112% Sale
82 84
78 81
. 80  

951/4 

102  

Low .High
1174 11712
1101/4.791(Y08
974 9734
1011/4 J'ly '06
105 J'ne'08
102 J'ne'08
941/4 9412
111 Nov'07
104 Mar'08
11534 Jan '08
12214 Mar'06

  1071/4 Aug'06
117 May'07  

  6212 Aug'07
884 881/4
116 J'ly '06
10814 Jan '06
014 921/4
9714 J'ne'08
80 J'Iy '08

11.01/4rly '08

118 Jan '08
111 May917

  914Jan 'Ob

9034 ' 07
104 Apr'05
96% 9714

82 J'ly '08
161/4 J'ne'08
.1614 MAY'uS
1106 J ' iy '01

  80 Feb'08
  105 May'00

  128 Apr'08
101 J'ne'08

  118 Jan '07
  113 1/4 Al ar'03

102% J'ly '08
80 J'ne'08

  97 Apr '06

001/4 97
102 rne'07

971/4 98
841/4 85

104
  704 Jne'08

781/4 79
8014 Aluy'08
101 1/4 Apr'08

Apr'08
1071/4.1'1y 08
103 103
102 104
10012.1'ne'08
103 J'15. '08
109 109
0134 97

  1044 Feb107
9514 96
71 7214582
05 Mar'08
83 Feb 08

  841/4 Jan 'Ott
11.0 Mar'05

  991/4 Feb9)
  112 Dec '07

107 10734
  100 May'08

75 71364
88 8476

  1071/4 Apr'06
  98 Dec'06  

110 5lay'08
1054 J an '98
4341/4 Feb'08
102 May'08

  76 Alay'0
  101 Nov'04

11234 rly'08
111 J'ly '08

  1101/4 MaY'07
  1171/4 Mar'05
  113 '04

  100 Apr'08
81 J'ly '08

91% 923,
00 J'ne'08
9234 113
82% 83
80 J'ly '08
8012 83

  70 Apr'08
102 Feli'07  

  102 Mar'04

Low High
112%1171,
110121101/4
95 100

106 105
102 103
8(1 4141/2

1031/4 104
115% 117
......  

86 881/2
......  

88 94%
974 971/4
794 87
1101411014

113 113

911/4 91½

92 08

97 971/4

741/4 8534
141/2 204
10 1814

80 . 80
...  

12514128
101 103

100 102%
80 82

97 9734

94 99
774 85
145 104
741/4 78
71 82
804 83
102 4 1021/4
87 87
10,3,3108
102 104
971/41061/4
10041/04
1021/4 103
1044110
88 99

871/4 98
68 7814
95 95

IAA& 991/4

108 110
100 106
08 80

81314

113 119
1051/4 1051/4
841/4 841/4
10241021/4
75 75

......  

11041141/4
10512 111 

......  

99 100%
77 82

874 9334
88,, 891/4
91 1)5
75 83
73 81
74% 83
'10 70

N I Cent & R-(Continued,
Cart & Ad 1st go g 4s...1981
Gouv °awe 1st gu g 5s 1942
lfohi & Mal 1st gu g 48..1991

  N J Juno It pi lat 48...1986
N I& Harlem g 3½s...2000
N Y & North 1st g 55. 1927

Pu 1st eon gu g 4s 1983
Nor de Mont lat gu g 56.1916
Pine Creek reg guar (38.1932
W& 0 con 1st ext 55.31922

08WC 8c It 20 gag 5s...e1915
R W& OTR 1st gu g 58.1918
Rutland let con g 448-1941
Og&LChaio 1st gu 4s g1049
Rut-Canad 1st gu g 48.19414

St Law & Adir 1st g 58.1996
2.1 gold 6a. 1996

Utica & Blk Itivgu g 48.1922
Lake Shore gold 3 1/4s....19117

Registered 1997
Debenture g 4s 1928
25-year g 46  1931
KaA&GRlstguc5s 1938
Mahon 0'1 RR 1st 58 1934

Pats & L Erie 20 g 58-41028
Pitta McK & Y Dit gu 66 1932
20 uar 68 1034
McKeesde DV hag Os 1918

  Mich Cent 1st consul 66.19011
Is 1931
Registered 1931

4s 1940
Registered EMU

J L& 8 1st g 3126 1951
1st g 3%18  1952
Bat Cdi Stur bit gu g 38 1989
NYChic& St List g 4a 1037
Registered 11337

West Shore let 48 gu 2361
Registered 2361

N Y & Greenw Lake See Erie
N Y & liar See .N Y C & Ilud
N Y Lack & W See D L & W
S YLE&W See Erie

  N Y&LongBr bee CentotNJ
  N IN It & 11-Cony 6s..194S

Cony deben 31.28 11456
Housatonic R con g 56 1937

  N 11 & Derby con cy 58.1918
N & North See N Y C &
N Y 0 & W ref 1st gils..g1992
Regis $5,000 only g1992
NY& Put ReeNYC&Ii
Y & R B See Long Island

N Y & W Sea Erie
N Y Tex & AI See So Pao Co
Nor & South 1st g fos 1941
Nod & West gen g 66 1931
Improvem't de ext g 08 1934
New River 1st g Os 1932
N & W By 1st con g 48 1090
Registered 1996
Div'l 1st l& gen g4a-1944
10-23 year cony 4s 1932
Pocah C & C Joint 48-1941
0 C& T 1st g 5s 1922
Selo V & N It. lstgu g 4s 1989

North Illinois See Chi & N W
  North Ohio Sea L Erie & W

Nor Pao-Prior lien g 46..1997
Registered 1997

General lien gold 36....a20.47
Registered a20¢7

St Paul-Dal Div g 48....1990
  Dul Short I. Ist gu 56-19111

C 13 & c,oll tr 48 See et xori
St P & N P gen gt3s.. .1923
Registered certillo's..1923

St Paul de Dal 1st Is. -1931
206s 1917
1st consol gold 4s 1968

  Wash Cent let g 48 1948
Nor Pao Ter Co 1st g 06 1933
Nor By Cal See So Pao
Nor Wis See C St P M & 0
Nor & Mont See N Y Cent

Ind& W SecCOC&StL
Mo Riv RR See Balt &

Ore & Cal Bee SoPac Co
Ore Short Line See tin Pan
Oswego & Rome See N Y
OCF&SIP Beee&NW
Dec Coast Co 1st g 55 1946
ac of Missouri See Mo Pao

Penn ER 1st real est g 46 1923
Consol gold 5s 1911)
Consol gold 4s 1943
Consol gold 48 (w 1) 1948
Convertible g 3,2s 1912

  Convertible g 3 4,6 1915
Alleg Val gen gu g 46 1942
D R It& Bgelst gu 4ag '38
Philo Bel & W lat g 4s. 1943
8ed Bay & So let g bs 1924

NJii  RR & Can gen 4.5 1944
Penn Co-Guar liit g 4126 1921

Registered 1921
G.uar 312s ooll trust reg 1937
Guar 3126 ooll tr ser B 1941
Tr Co certif's gu g 8124 1916
Gu 346 tr ctfs C 1942
G 34istrcifsD 1944
Guar 15-25 year g 46 1931
Cl & Mar let gu g 448 1935
CI & P gen gu g 4 las tier A.'42
Series B 1942
Series C 31211 1948
Series D 34s 1950

J-0  
.1-D  
M-S
F -A  
M-N
A-0
A-0
A •0  

A-0
F-A  
M-N  
3-3  
3.1
J -J  
J-J
A-0
J-J
J
J -D
11-
M-N

J-J
A-0
J-J
J-J
j.,j
M-S  
M-S
Q-M  
J
J-J  
ALS  
M-N
J-D  
A-0
A-0  
j.J
3-J

J.J

it-N
M-N

34-S
M-S  

M-N  
M-N
F-A
A-0
A-0
A-0  
J • J
.1-13
J -D
J-J
11.-N

jj-F
13y.-F0

m.s

F -A
Q. F
F- A
A-0
J -D

J--MJ

J-D

51-S
88-N
MN
si-N
J
tA-S
F- A  
•81  

J • J  
M• S  
J -J
J-J  
14-S
F -A
hi-N
J -D
J -D
A-0
M-N
J-J
A-o
g•N
F- A

But .48A 

91 100
105  
96 100

118  
11034 114

82 86

108  
115  

* 09% 
113  
89  
1141/4 Sale
9334 Sale
10734  
104% 
104 108
117  
112  
102  

100% 

90  

881/4 891/2

1001/4100%

1021/4 Sale
101 Sale

12634 Sale
87% Sale
1131/4 
106  

98

1251/4 
120  
118  
9734 sane 1

90 Sale
8534 Sale
84 Sale
100  
9312  

102 Sale
 101
72 Sale
67% 71

105  

11834 
1154 
108  
1034 
93  
824 
11034 

10412 

103  

99,4 
102% Sale
96 97
93% Sale
95  

104 Salt

834 
* 904 
9412 
88 93
874 90
96 100
97  
1051/4 
1(35% 
110  
90  

Low High

98 Alai '08
  105 Oct '02

1014 J'ly '06
1101/4 Mey'07
1011/4 Dee'00

107 Nov9)7
112 J'ly 9.18

  105 Jan 'Os

  1061/4 Oct '05
82 J'ne'08

  85 Jan '0)-
122 Jan '06
125 Feb'08
9934 Aprus
'-3214 94
92 41 May'08
94% 91
9312 1l4'

109 Oct '07
100 May'08
130 Jan 913

  104 Dec, '06
105 Dec '07

  119 J'ne'06
10034 Jan '07  

  1061/4 Nov'00
  90 rne'lls

88 Apr'08

100% 100%
  1021/4 Meet)?

101% 103
101 101

12534 1273e
85% 87 1/4
112 Mar'u

961/4 97
10141'110'06  

  9914 J'ne'08
120,4Jan '0
11714.1an'u
127 Oct '06  
11714 97%

  91 Sep '07
893,3 1.10
8412 86
84 84
1091/4 Feb935
88 J'ne'08

10134 102
101 J'ne'll
72 7214
71 J'ly '0

  9612Jan 0

116 MeV()
110 M.ay'u
1171/4 Ply 9)7
103 1/4 J'I.r0
Iti() J'13,9,8
93 May9)
115 Alay'08

104 J'ly '08

103 rue.°
  105 Nov'07

10143.'130U
10234 102,
9612 96,
931/4 96%
99 J'ne91/

  10712 Oct
  102 Jan '03
  1104 Sep '04

1031/4 104
  1031/4 J'ly '07  

901/4.1.912'0
8614 May'0
911 J'ne'0
8414 Fob')):
11014 Mar'06
92 4 Apr908
110 Jan '05
1031/4 Ang'03

984 Dec'05
90 May'08

Low High

98 08
......  

1081/41 i2
105 105

82 87
85 85
...  

12.5 125
99% 9934
81134 114
00 924
381/4 95
88% 944

100 100

90 90
88 88

95% 101

98 104
96%102

1151/2 1281/2
86 881/4
112 112

9214:98

99,2 994
120 1204
11714 1174

921/4 974

84,4 90
78 87
77 80%

8712 95

99 102
97% 101
68 78
08,2 71
139 904

116 1.17
116 116

102 10:34
100 100

112 116

1011/2106%

102 105

10141014
100 103
911/4 96's
88 96%

..  

102% 106%

861/4 861,
1)24 95
841/4 841/4

.90.. 96

90 90

1111SCELL (NEOUS BONDS-Continued on Next Page
Coal and iron

Col F & I Co gen s f g 5s..1943
Convertible deb g 5s....1011
Col Fuel Co gen gold 68.1919
Gr lily Coal & 0 lat g 651919

Cloarf Bit Coal 1st si4s...194U
Col Indu lat.& coil 58 gu..11134
Contin'tel 0 lst s f gu 5s g.1052
Jett & (Sear C de I list g 58.1926
Kan&HC& C letsfg5s.1951
Pleas Val Coal 1st g 6 f 56.1928
Sunday Cree.c Cog 56-.1944
Tenn Coal gen 58 1951
Tenn Div let g 08 a1917
Birm Div lat consol 013-1917
CahiOMCo 1st gu g 63.1922
De Ber C & I Co gu g 08.1910

Va Iron Coal &Cols: 3 56 1949
Victor Fuel 1st f 56 1933

F-A
F- A  
M-N
A-0  
J-J  
F-A
F -A  
3-1)  
J-J
J-J  
J -J
.1- J
A-0
.1•1
J-D
F-A
M-13
J -J  

83  
75

674 Sale

  89
335% 074
106  
11)514 10?
1133 11)8

93 Sale

85 85
70 J'ne'09

 1071/2 Oct '04
  102% Apr'013
  95 Apr '02 

651/4 07,2
  107% Dec'04
  107 May'97 
  1054 Dec'06
  105 Oct '00

78 Fob'07  
97 J'ly '08
106 J'ne'08
100% 107
102 Apr'08

 101 May'08
92% 93

  034 Feb107

10

297

794 85
56 70

......  

3834 074
......  

......  

821/4 97%
100 100
99 10834

10'2 103
WO 101
80 93

......  

Telegraph and Telephone
Am Telep & Tel con tr 48 1929
Convertible 18 1936

  Comm Cable Co 1st g 4e..2397
Met T & T lst s f gOs 1918
Mich. State Telep. 1st 58 1924
West Union col tr cur 56 1938
Fd and real eat g 41/45 1950
Cony 4s, Series A 1036

  Mut Un Tel s fund 06. 1911
ilanulacturing it Industrial
Am Cot Oil eat 41/46 1915
Am Hide & L let stg 66 1919
Amer Ice Scour deb g 06-1926
Am Spirits Mfg 1st g6s 1915
AM Thread let col tr 4s 1919
Am Tobacco 40-yr g 6s 1944
46 1.951

3  
M- f3

M-N  
F-A  
3-1  
M-N
A1-51
M-N  

11.8
A-0  
M-13  

A-0
F-A

88
891/4 Sale

87
88 90
*79 811/4

92 93
88 89%

71
100

§§  
107% Sale
'76 Sale

89 881/4
87% 89,.

  85% Mar'08
104 Feb'07

  96% J'ly '08
844 844
88 89
81 82%
104 Apr'07

924 93
00 90
70 70
97 Mar'08
88 J'ne08
10614 10714
751/2 764

351
4424,j
....

11
151
81

2

••••
245
267

7151/4 8814
844 891/4
9534 8534

......  
921/4 96%
84 94
81 89
73 83

86 03
754 90
5812 704
91 100
83 88
$16% 1Q7',
6012 76,2

*Nopr1ea;$b1dask, *Due Jan tiDtie Feb Due acsir 4Due A.pc A Das 1'17 k Dos Axis • Da, UM 'Da* literv $Dn.D. 01,11031 .
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K. Y. STOCK EXCHANGE
Wreak ENDING jULY 24

Pr:6e
Pridu.6
July 24

Penn Co-(Uontinnea)
Erie es Pitts gu g 312s B 1940
Series C 1940

Gr It& I ex 1st gu g 41281941
Pitts Ft W & C let 78-1912
2d7s 1912
3d 7s h1912

Pitts IS1 Ash let colt 58.1027
Pee& St Lgu4,28A...11140
Series B guar 1942
Series C guar 1942
series 1) 48 guar, 1045
Series E 342 guar g 1941/
Series if 4s guar  1953
4 St L & P let con g 58 1932
Pensacola & Ati See L & Nash
Peo & East See C C & St L
Peo I'ek Un 1st g 68-.1021
2u gold 4 42s b1921

Pere Marq--011,1b51 58 1921
Flint & PM g 6s... ..... 1920
1st consul gent Ss 1939
Pt tluron Div Dit g 58 11139

Sag Pus a, It lot eti g 18 1931
Phil B & W see Penn Ittt
Phila & Recoiling eons 78.11111
Philippine By 1st 30-yr et 48'37
Putt, Lau & mt, L. See Yew' CO
Pitts Cleve& Tot bee 11 02 0
Pitts Ft W 4.tG C h See Penu Co
Pitts blcliees Y Zee N VCeui
Pitts 131i & L K 1st g 08 11.141)
let consul gold Sc 1943

Pate & West see 13 dl u
eluting tio gen g 46 1997

1-5- Registered 11)97
ersoy Cent coil g 48 1951

Rensselaer & Sar See 1),* 11
1410k & ball See South ity
Rich & Illeck Nee southern
Rio Or West. See Den & Rio (Jr
Koch & Putts see /3 & P
Rome Vat & Og bee N Cent
Rutland See N Y.' Cent
,fl'agTus& II see Pere Marq
Ot Jo ilb Ur 1st 1st, g 48.-11147
St L & Cita° See 5100 & Clot
St Us lrou Mount See P
at LK Cl& N See Wabash
SlUM Br Seel' RR A of St 1,
it Louis & San Iraue.48Co-
General gold 68 11/31
General gold tas 1931
St L ti RR tons g 48-'96
Southw Div let g 58 1947
Rettunling g 48 1951
5-year gold notes 412 190/8

St L111 & Su East gu44,g1909
K. Ft & you g 683_1026
K °FES& Ni Er ref g 48 1936
KOJIM It& illstgu5s.11121)
Oz'rk& Ch gu 53 g.1913

St Lotus So See 1111nol8 Cent
St L S W 1st g 4s bdcttslDS11

2.1 g 4s Inc bond ot18-41989
Consul gold 48 11132
Gray's Pt Ter 1st gu g 58 1947

dt Paul ed but bee Nor l'acitie
St Paul Al es Man 2.1 66 19t13
let cousol gold Os 193$
Registered 193$
Reduced to gold 4 426 1033
Registered 1933

Dakota ext gold 68 191U
Mont ext let gold 48 11/37
Registered 1937

E Minn Nor Div Ist-g 4411948
Minn Union 1st g 68-.1922
Mont C 1st gu g 08 1931
Registered 1931
let guar gold es 1931

Will & S 3' 1st gold 53-11.13,
St P A, Nor Psc bee Nor Pau
St P .36 s's City bee C St P31 &t
8 A & A..Pass lstgug4s 1943
S ho Frets & Pi, let g
IS & NP lstaiuKtgNs.ItlL
Say If& West See Atl Coast L
Scioto Val /%2 N E See Nor &
Seaboard Air Dine g 48 -.litho
Coll tr rotund g Sit  1911

30-yrIst. g 46.e1933
ear ceut 1st con g 4s 1941,
Flu Ccii & Pen 1st g Os lUhi'
1st land gr eat g Os  1930
Conso, solo es 1943

Ga & Ala By 1st con 58 01945
Ga Car a, No let gag Os 1021.
scab .0 Boa let Sc 102t.

Sher Shr & So bee At K T
811 Sp Ow ct4 U See ALL Coast I.
So Car & Utu See 8uutherh
Southern Pacitie Co-
Gold 48 (Cont Pao coil) kli)41
Registered k1941,

Cent Pao 1st ref gu g 48 1949
Registered L1949
Mort guar gold 3 423 
Threugh St L let gu 43 '34

Gal Bar & S A 1st g 66_1910
Mex & Pan 1st g 6s....1931

Gila V & N 1st gu g 58.1924
Ilona It; W P 1st, g 58 1933
181 polar 58 red 1933
& T 1st g (isnot gu 1.113'7
Consul g tis iut guar 1912
Gen cold 45 rut guar 1921

non dl N W illy let gtis '30
& N W let au g 5a 14)41

J
J-J
J J
.1.3
J • J
A-0
.11-N
A.0
A-0
51•N
11-N
F -A
J•D
A-0

F
M-N
J
A-0
Ni-N
A•
V- A

J.tJ
J -.1

A4:4
J -1

J -J
.3.3
A 0

J .J

J • J
3 •
J -4
A-0
J -J
J -co
.3-b
M-N
A-0
A-0

.11-N
J -J
J -D
J -D

A-0
J -j

J -J

51-Pi
J -1)
3.1.)
A-0
3-3
J • J
J • J

-1,

-

J .J

A.0
M-N
M-6
J -J
.1. J
4-4
J.J
J-J
J -J
J -J

J
3 -1,
11-A
3%A
J -D
A-0
F-A
M-N
M•N
M-N
VO-N
J -J
3.0
A-0
141-N
-J

But 434
90  
00  
103  
106% 
108  
109,4  
107  
106% 
10634 .
10212 
90  
89  
91  
11234  

106
97

107,2 110
93  

96

10038

97% Sale

93% 95

84,6 87

Week's
Range or
Last 5014

cu

Low NW No
92 Apr'07  
9834 Apr'04
108 Sep '06
1271s Oct '00  
119 J'no'00
119 Apr'114
116 May'05
1081. J'ne'0
107 12 J'ne'08
11212 tor.05
104.1 4 Mar'07
91 May'08

112 May'08

12311Jan '05
1004 Dec '05
109 Apr '02
1121. Atig'07
10034 Apr'07
1001. May'08

Range
Since

January

Low _High

......

......

toOtu
107 4.108

90 91

100 112

..

1001. 10034

1154, Mar'06
9612 Apr.08

109% Feb'08
937  2.1381,7

97% 118 14
97 42J'ne'08
95 J'ly 'OS

87 87

115 Salt. 115 116
  106 107 J'ly 'OS
  90 00 Jan '08
95 100 lte) May'Us
687s Side 6614
  19.1 98 Nor'043
  90%  
  ill's, 113 Mar'08
438 .8 Sale 631. US78

Oti

89% Sale
68 75
97% Salt,
100,4  

103% 
128 126
126  
100-,b 10714
105.  
104.14  

90 Dee'07

88% 89,4
7u 75
130 ON
101 is Apr'Ui

104 J'ly '08
127 4 J'ly .1)8
134 ..../te
1.06 J'ly '08
110, Apr
10434 J'ly 'ut3
99 Apr'uts
100,4 Out.

107  
126 129

110',
112 42

8434 Sale
100 ....

5734
92%

85
d

  11)t)

97 44 

8034 Sale

US bale

86  
0034 91',
102'2 

100 42 106
101  

109', 
101112  
92 42.94

124 May'05
130 Apr.o.
13614 •11,W00
111.2 Ape08
11512 Dee'06

82% 84%
102 Sep '07
lu vet '05

5714 571,,
88 J'ne'06
/36 Jan '0,
91312 Mar.1)0
lo Aug'utt

109 42 6,11,016
96',
110 Jan 'US
106 Mar'u7

8612 86114
84 J'ue.07

42 US',
9338 J'ne'O'i
85'-i 80',
1,034 9034
103 Apr'07
101 Jan '08
1011. May'08
101 Jan 'or,
1(11 Aug'UtS
11/9 12 lit)',
07% Nov'U7
03 J'ly 'Us
116 Deu'06
10942 b'elo'06

127

• •-•

1".;i

11

4

10b

- •

• • -

• •

• •

• -- •

• - •

00

06.',. 95

10914 109%
......  

93 99
90 97',
80 94%

82 87

113 115
103 10612
90 90
100 100
66 75

..
6634 74%

......  

8412 00
05 75
56 65',

..

1021,104',
1211'41283,

78 80
............
......

6 4312 571.
?AN 83

............

..

112 95
............

1.;

152

6

88

.134... ..

80 86
88 9034

107 107
10112 10112

• 016-lOt.
101)1.112

37

B()NDi
Ni. Y. STOCK EXCHANGE
WEEK ENDING JULY 24

Southern Pan co-( continue0)
Morgan's La & T lst 78 1018 A

loit gold 68 1920 J-4
No ot Cal guar g 58 1938 A-0
Ore & Cal 1st guar If 58 1927 J • .1
So P ot Ar gu 1st g 6s. .c1909 J -J
let guar g 6s 61910 J -J

So Pacer Cal-tis & F .1912 A-0
391st gold 68 1199

let con guar g 58 
S Pao ot N atex 1st g438 1911 -J
So Pao Coast 1st gu 48 g 1937 J -J
Tex&NOSabDivlst g643 1912 51-S
Con gold 58 

5Pole RR 1st ret 4s 195 4-3
southern-lst con g 56 111,09K9:4 j43 jJ

Register.,
Develop & gen 48 Ser,t.1956 A-0
slob& Una, cod tr g 4s 1936 .31-
Mem Div let, g 4 42•58.  1990 J-J
St Lents thy let g 4s.  11131 jj
Ala Cell It 1st g 68 .191b .1. j
Atl & Daily 1st g 48 1946 .r.j
254s 1948 j
AU& Tad 1st g guar 48 1949 A •O
Col Jr, Greenv let Us 1910 j
T Va & Us Div g 58-11.12(15
Con 1st gold Na 

31 Ten reor Lien g Os 10136 m.8
Ga Midland let 343 10.10 A.0
ua Pato tty let g tis 1422 j...i
Knox & Ohio let g 68. .111.25 • j
uouft Mr prior nen g Os 1913 J. j
Mortgage gold 413 .1943 J

Rich & Dan con g 68. .1913 J.J
Deb Os stamped 1927 A-0

Rich & Alecic let g 46 1948 51-N
So Car & Ga 1st g 543.-1919 M-N
Virginia Slid ser C 6s 1199211ii fAM: SI;
Series 1) 4-56 
Series E 68 1926 M-S
General 5s 1936 M-N
tivar stamped 1930 M-N

WO& W let ey gu 46-1924 F-A
West N C 1st con g 68_1911 .1.j
& N Ala See N

Spok Falle & Nor 1st g 68.1939 J J
' I 'er A ot St L 1st g 4 428-111:30 A-0

A. let con gold Cis. ...11394-1044 F.A
Gen refund 8 I g 46 1953 J •J

13ge Per gu g 5ii 11/130 A-0
Tex & N See So Pao Co
TeX& Pac let gold Os 2000 j•D

2.1 gold inc 58 q2000 mat
La Div 13 1, 1st g 58 11:3331 ,j1:jj
W Min Was N W 1st gu 58'30 If-A

Tol & C lot g 541 
Western Div let g 31, 11(1:3353 A4.-01)

4s0 A-0
General,ralil Ogliu g  

To! P & W 1st gold 4s 
130 
1017 3 • J

Toi St L,t, W pr lien g 3 4,3 1025 3.3
  1331) et.0

Tot e aiteam&rgoli"utit 
1

st g 48.411140

U
e, Del let con g es 1926 J

t..) let refund g 413 1982 A-0
tin Pan 1411.0 gr g 48 1947 3.3

g41090481 11.1.-SJ

 1927 J-J

Registered
1st & not (w  

Ut,Ylrtyc•°f N4a3v eon g 48.104b • I)
Ore short Line ling 63..1109424,2

ma)let co: g os 
Ututr relund 4s11121, 3-0
Registered 19211 J -D

Utah Uta db Nor 1st 76 lifv8 3 • .1
Geld Os 192u J -J

l,JniaSJ & C uo Neei'al4tt
Utah Central bee itto (Jr Wes
Utah & North bee tin Paella
Utica s, Black 14 bee N 1: Cclii

autoalia consul g 48  1955 F -A
era Cruz 321-.13t, g ti 4 42311)31 J -J

Vet VA, Lud W beS Mu P
1,-Irg,inia Alta See South ity
V a. 62 butithw't 1st gu 6s.2003 4.3
t,t1 abasn 1st gold Os 1939 ea-N
T I 20 gold Os 1939 F -A
Debenture series A 1939 3 • J
Series 1.1 1939 3-3

let lieu equips tdgOs 11121 M-S
let lieu 50 re g term 48 1984 J -J
let ret and ext g 45 - Mb J. J
Det & Cu Ext 1st g 58-1941 4-3
Des Mom Div lst g 4s 1931) J • J
Ow Div 1st g 3',s 1911 A-0
Tot & Ch Div let g 48.  1941 M.
St Chas Bridge 1st g 6,8 1906 A-0

Wab Pitts Tenn 1st g 46 1954 3-D
241 gold 1s  .1954 3-1)

Warreu See Del Lao & West
\Natal Cent See Nor Pau
Wash 0 & W See southern
Wash 'fermi let gu $ 4,8-1941 F.A
West Maryland lost g4s...11),,2 3-0
Ueu & cony g 4s 1'352 A-0
W Va Cent & P 1st g Os 1911 3-4

West N 1.0 Pa 1st g 58-193'i J•J
(Jell gold 3-48 
Income 58  

1943 A•0

West No Car See South 8443 Nov
Wheelig & L E let g 6s...1926 A-0
Wheel Div let gold 6s..11126 3-4
Exteu & Imp gum 5s. .19311 F-A
RR let consul 48..... -.194951.s
20-year equip a 135 .1922 J -J

Wilkes & East See Erie
Wit & Sioux 3 See St 1, Ni & 11
Wis Cent 50-yr 1st ten 48 11149 J-J

Price
1,rutay
July 21

Week's
Range or
Last Sale

laa• Ash 
122  
110', 

100.2
111010

10514
104 ,
11010
lot

101% 

02% Slue
994, Sal.-
  98
  431)
80 01
  Dr'

8u

83

p
•=1:,e

Low High No
12112J'ne'08
116 Nov'06
112 Feb'o7
103 J'ne'OS
103 May'08
102,4 10214 5
10112 J'ne'08
114421/et:VI  
110 Mav'417  
104 Apt '(lb

10712 Feb.07
1)8', Apr'08
91% 92%
08,4 091,
114 Nov'06
74 J'ne'148
82 12 J'ne'tit,
103 J
7934 7934
113 ' Jan '06
00 J'ite'llti
92 J'ne'Ut,

103  
100'4  
108 Sao
 105
67 08
loS  
108  
97  

105  
94  

9712
104
101
101
101

80,2 
101  

10434  
109  
93  

slob  

109% 

10012111%
102  
1)7 103%

50 83
'19  
74 's Salt.

IU3  
30 59
1011/4 Sale

9534 Sale
93% Sale
904
120 Sale
lb
1,04,58 sale

10

100
lt,13 12  
114 8,3i,

63 Stu,.

85
9-

4&1. sale
11.1

70 Sale
*4t)  
its
111 112
UU 91 1,

*1/5

7u 7

83111,

111 Fab'07
100 Ply '08
107% 108
le.)16J'i3- 'ob
65 Sep '07
106 J'ly
107 Ply 'te,
Ill.% Aleut;
9,1 i 'et '05

10.1 Alar'Ot,
112 J'ne'ut3
98 300 00

A pr 'ob
112 Oct '06
408 Iv Dee 'Uti
113 Dee'06
10216 Ilay'Ob
107 May.01

J '07
106 4, sep '07

117 •I'ly '00
106 May'Ut
1 Fel.r.U8
94 42 .1' ne'Os
111 Deu'06

100 le 110
92 Nov'uti
110 Mar'Oe
10012 Nov'04
1,1.4 Folfl,S
11 MaY'04
9714 May.us
89 Jail '08

83
b7 May'08
7114 IS',' 
9$ I Vt.
105 J'1,3"Us
1,3 sep 'ut,

11,1 12 1014,
113 I.2.1.1y 'Us
113.*
lit', 9438
96,2 116,,
120 11:0
1,1 111
ti0 14
87% Alat'u'i
100 Oct .07
10512 J '1.0);

114 12 Oct '07
98 Sep '06

a 07 4, May108.
103 106
141 941,
Ou J'ne'01
64 May'or
102 3.0008
93 .11.0 'o,
03 57'.
lot) Aprive.

Nov'ut
8o 1. eu'ul

too ma, 'to ,
44 1534
1)34 iu

8712 -1.13.'0",
70 70'-
40 51113'08
IVO; A tig'ut,
114,, May.05
1)1', Ply 't.4.•
34 Feu 'Ul

102 J'ne.Oti
10$ mare•
14814 Jae '08
68 ,
104 out

Range
Since

January I

Low ilia&
121.2 12 Os

102 103103
981.103
0214 1021.
1044, 104.'s

150
25

104 104

. 9814
87 333',
824,103

. 70%
75 83%
110 103
69 82

......  

......  

11.
100 100.2
102 108
97 90%

106 10946
107 108
......  
. ..  
103 1U7
92 92

12

102 105
109%111
90¼ 0412

......

90 112's

...... .
102 10334

• ...
• • ••

.•.•
.11

054o 93
84 89
704 8.3
8,1 87
67 7312

.... 103 103

.57 99 1040
98 100

out. 135% 14578
11.195 83 l)5'-4

b 91 971.2
115 11'2

2 106 111 14
151 63d9 93

..• .

14
• -

- • •

. • -

136
• . • -

...... • - • •

99 110
102 101434
84% 9416

......  
37 56
lut) 102

37¼ 58%
100 WU

CU;
......

41 50
534 19

......

ti 49 79
• 30 47

8 76 17

108.-I 11142
I31 1s 91

IOU 107
103 103
118'4 11,14
60 72'-.,

....

SO 86
.4 ONCE I.I.A N E0 Us DON i/-.--Cone laded.

Slaneinerisring •142; Industrie.,
Beth Steel 1st ext sI 58..1926
Cent Leather 20-year g 68.1925
Consui Tobacco 50•yr g 18.1951
Distil See Cor cony 1st g 58.'27
flit Paper Co let con g 043 1918
Consol cony s I g 58 1936

Int St Pump 10-yr cony. 6s '13
Lackaw steel 1st g 5s 1923
Nat Starch 51tg Co 1st g 68 192)3
Nat Starch, ell s I deli 6s 1926

A:r Brake 1st cony 68 '28
Zeptib I & S 1st& eoltr58.1934

Lentil eo I (lei) gds 1913

g lieulty & I con v doUg 58'24
S steel Corp-3 coup .a Lima
S110-60 yr us. -( rep

r a-Car Chen' col ir Is g 1912
Westin:rheum) E dl Mel 5s '31

3-3
A•0
F.A
A-0
F -A
4.3
J-J
A-0
M-N
J -J
M-N
A-0
M-14
J-3
51-N
51-N
A-0
J -3

  85
971-2 Sale
74  
7312-sale
103',105',

784
05 Sale
91 Sale
•80  
6512 
95 Sale

10514 107

78,, SU
99 1., Sale

101  
tY, Salt

95 May'08 .
9712 98 144
75% 751s 4
7312 '7434 98
102 J'ly '05
'78's, 18', 5u
94,2 93 34
9012 91', 6
8342 Aug'07 
70 Apr'07
9312 N6',377
95 95 b
105's J'ly '08 • •.•
70% 79% 1
09 100 1057
11914
10014J'ne'1J5
81 85',

95 95
8512 08
62 75',
64 75
101 105
78 80
90 94,
84 WI

..
87 95.4
92,2 95
101 107
0412 bl
861.100
85% 99%
89 10014
67 85 1:

Miscellaneous
Adams Ex col tr g 4s 1948
Am SS Cool W Va g 68- 1920

b'erryCo lstconsg 68'48
Clue J e & St Yard col g 58.1915
Dot 51 Jo Ni l,hgr incomes 1911
Jut Mercan .5tarlue 4 4,s 19.:2
tut Navigation 1st el 58 1111:9
Man Bch It dl 1, pelt g 46 1910
NeWp NO Ship & 1) 1)58 d1990
N I Dock 50-yr let g 48-19.51
Providence sec deb 443 1937
Provitient Loan see 4 423 1921
itt useph Stk Ids list4 42s 1930
st L. Ter Calques stat.'n & Prop
Co 1st g 4¼. 0.20 year 1917

S Yuba Witt Co con g 03-1923
Sp Val Vat Works 1st 68.19ti0
ITS Red & Bet 1st 8 t c438.1931

S
51.1.1
F•A
3-3
A-0
3-0
F-A
51-N
.1-3
F-A
1.1.N
31•S
J•J

3-D
J-J
11-6

90 Sale

• . 7 ... • ••••
"8'‘,

* 83', 

9412  
90'4 94

8u

91

90 90
10034 J'ne'02
41 Oct '06
IOU Jan '08
47 Apr '08
6012 (ii
86 80
50 Feb 'U1

6 83 90,4

100 IMO
42.2 47

8.7 03 72
3 75 80

86 Apeor
85 oct 'Ui
85 Mayl.P.,
10042 sep '03

Sb 811

83 5

1)2 J'ly '04
113 42.1'1Y -00
85 Apr'OS 78 85price friday; latemt bid old asked this week. 01)00 Jan b Dna Feb 8 Due Apr s Due Slay g Due J'he h Due J'17 p Due Nov s Coma Vale
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CHICAGO STOOK ,EXCaANGE-Stock Record-Daily, Weekly an(l_Yearly
STOCKS--HIGHEST AND LOWEST SALE PRICES Sales

  of the
Saturday Monday Tuesday Wednesday Thursday Friday Week
July 18 July 20 July 21 July 22 July 23 July 24 Shares

0172 175
*212 3

10
41 41
19 19

;55" 11-
,1.74 75
/P..- 17
*___ 50

*_.. 15

*52 54
2814 2858
9712 97%

5 5
59 5912

*140 147%
125 125
40 4138

10038 10038

2714 2714
*97 98
*48 49

-Tor Ili
*3 4
*26 26
13334 139

*110 1161-2
103 103
13112 13117
3234 3234

;8512 -8e5;
11612 11619

6,012
*- 1111

'jar 33
*8378 89
10112 10158

*123 125
*98 9812
*14 3F
112 134

Ir._ 17

175 178
*212 3

10
40 41
2014 2014

;55- 40
*74 75
*13 15
*___ 50

*-- 50
*52 54
2838 28:a
9712 981::

*518 514
5912 59%

*140 147%
*125 ____
*40 42
100 100

;Yi" 2714
97 08
*48 49

"-11-8
*3 4
25 25
140 140

*iio" 111
10138 1o3
13112 1311r
3278 3278

----
----

-£04 -8634-
*11612
*68 691;
*111 1111;

33 33
89 89
10153 1013.

*123 125
*98 981.

3, a
2 21.
1612 161:

180 180
*212 3

*__- 10
*40 41
21 21

W.ifi" 'If -
*74 75
*---- 15
*-- 50

----
*---- 15
*---- 50
*52
2838 2812
98% 9914

5 514
5958 60

*140 14755
127 127
40 4018
*99 10012

-1718 2/1-4
*97 98
*48 48%

*1 113
*3 4
25 25
140 140

*1 f1-61-2
10212 10338
13112 13134
*311s 33

-ii 88)4
11712 119
69 6938

s____ 1111:

34 34
89 891.
10134 102%

*123 125
*98 981,2
*32 1:
218 3

*--- 17

*176 180
*212 3

*-- -- 10
*40 41
2014 2012

;55- 11
*74 75
*13 15
*---- 50

a- - 15

52 52
2812 2838
9812 9914

514 6
60 6112

*140 147%
*125 127

4018 4012
10014 10014

2718 2714
98 98
*4714 -.

"Irs
*3 4
*25 26
13912 140

*iio" 11-61-2
10212 103
132 13214
*3112 33

8334 8834
118 11912
6912 6912

110%

35 35
89 8014
102 10214
9123 125
9813 9812
.33 12
234 2%

*1512 17

*1 110
Sale
Sale

4412 401:
*1912 2912
Last Salt
Last Salt
Last Salt
74 7r)
Last Sale
Last Salt
Last Salt
Last Salt
Last Sale

*50 52
2813 2838
9834 9918
Last Sale

578 614
6112 6134
Last Sale

;-1,5;" 41
100 100
Last Salt
2712 271.
9734 91314
48 48
Last Salt
Last Sale
Last Salt
25 25
140 140
Last Scat

*110 111
103 10314
133 134
*32 33
Last Sale
Last Sale
4512 4512
Last Sale

476o-- "Wi-
n!) 119
69 69
Last Salc
Last Sale
Last Sale

*33 36
8812 8912
102 105
Last Sale
9812 9812
*14 12
214 212

*1412 17

Last Sale
Last Sale
Last Sale
Met Sale

STOCKS
CHICAGO STOCK
EXCHANGE

Railroads
.. 20:. Chicago City Ry 100

21 July'08--- Chicago & Oak Park_100
3 alay'08 

-- 
 100

40 40 9-; 
Do pref 

Chic Rys part cif "3"---
175 Chicago Subway *1914 2012 100

1 afay'08 --- Chic Union Traction-1W
18 July'07 .. Pb are 100
10 July'08 ---- Kalil City fly & Lt- 100
75 75 • 5 Do prof 100

17 July'08 .... Metropol W S Eley 100
4931 June'08 ---- Do pref 100
4813 may'08 ---- North Chicaao tatreet-lUO
1538 July'08 -- Northweatetn Eley..„100
56 Ma y'06

-Eli' 
Do pre( 100

50 51 , South Side Elevated 101)
2812 28;s 37. Streets W Stable C L_ I in:
9853 0914 2,02: Do prof lot,

28 June'08 ___- West Chicago Street.._10t
Miscellaneous

0 6 3,355 American Can 109
6034 0112 1,406 Do pref 100

145 AprO8
*125 127 --ij, 

American Rad lator_ _ 100
Do pref 1111.1

38 40 2% Amer Shipbuilding I00
*9813 10012 73 Do pref 100
10 July'08 Amer Straw Board 
*26 27 4 2o3 Booth (A) & Co 

pref 
100

97 9714 490 Do luu
4712 4734 211 Cal & Chic Canal & D_100

147 May'08 -_-- Central Trust Bank...100
1 Oet'Oi •-• Chic Brew'g & alalt'g__
1 Apr'06Do pref 
*25 20 -i5T Chic Pneumatic Tool-100
140 140 .581 Chicago Telephone-10U

214 bIch'08 _- D/ rights  
111 111 10 Chic Title & Trust_100

1,381 Commonw all- Edlson_lUe
1-3:113 1'3418 336 Diamond Match 100
*3113 33 24 Illinois Brick 100

3114 Nov'05 ___.. Knickerbocker Ice 10%
80 Feb.06100
*40 45 10 Masonic Temple 

- - 
_212 June'07 

Do pref 

lw & Chic Brewing__
20 20 2() 

Mi
 Do pre 

*9012__ 24.. National Biscuit 
11812 1-1-817 21)0 Do pref 
6914 70 245 National Carbon 

11178 July'08 __ Do pref 
534 May'05 -_-_ Page Wov Wire Fence-1111L(0)
9514 July'08 People'sGasL &Coke_ _1 OU
*33 35 --;- 78 Sears-Roet.uck corn.. 100
8912 8913 594 Do pref 100
10314 10414 3,272 alwlft & Co 100
129418213July98'012:

---84 
T he Quaker Oats Co.-100

Do pref 10()
/038 58 337 Unit Box lid & P Co_1(10
214 214 2,197 Do prat 100

*1512 17 10025 Western Stmoinnieng

:3212 Jag' 07 Bingham Con Mining_ 50
10 Nov'06 Black Mountain 

2010 May'07 Daly-West 
4 Nov'06 H ubbard- Elliott  

Range Since
Jan. 1 1908

thong 707 Previous lea,
(1907)

Lowest Highest Lowest ti tones,

1130 Jan 24 183 Jaya] 453 Mch 275 Apr
138Feb 3 1; J'ne le 134 Nov 5 Jan
7 alch16 91.2 Me1127 10 Oct 16 Apr
40 J'ly 20 47 3 'no 3  
15 Feb 10 23 May22 11 pet 46/3 Jan
2 1281Ch2/ 4 May21„ 214 Dec 614 Apr
  14 Apr 1914 Jan

391- ./.1ch 9 46 Jan 14 28 Nov 65 Jan
6814 -Tan 4 79 Jan 20 6S34 Nov 87 Jan
13 J'ly 14 19 -Tan 22 17 Dec 28 Jan
42 Jan (1 54 afay18 43 Nov 72 Jan
44 May . 47 aiity2: 3412 Apr 47 J'ly
11 Jay 1 20 Jan 31 21) Sep :2512.11m53 . May 5 56 May14 58 Apr (4; Jay
50 Jay 21 71 Jan 13 60 Nov in Jan
26i2..t1,r 16 9912 Feb 21 26 Oct 34 52n
85 Apr 20 10.3 a 'ne 

l' 
', 95 Apr 99 Ma;

25 Apr 13 31 May 4 20 Mel) 3.5 Apr

4 Feb 11 614 Jay 2:. 3 Oct 714 Apr
4112 Jan 2 6134 J 'ly 23 3412 Nov 0.) Apr
125 Jan 10 145 Apr 22 120 Dec 14018 Sea
116 Apr 22 197 Apr 13 112 Nov 130 Apr
37 Mch 19 5512 Jan 16 ; 0 Nov 8012 J121191 .frat t: 101 J'ne...' 83 Nov 109 Jail
10 J'ly 7 42 Jan 9 30 Jan 90 1.1r.:1
24 Jan 3 30 Jan 11 2a Dec 40 J'ne
90 Jan 10 100 May13 90 Dec 111 Feb
40 Feb 20 51 Apr 28 45 Oct 54 Jan
147 May i 147 May 6 165 Feb 165 Fen

1 Jan 1 Jan
4 Apr 13 4 Apr 1% 5 Aui. 612 J 'ne
21 Feb 26 30 Maylt 21 Dec 51 Feb
106 Jail 3 19012 J'ly 10 t5 Oct 13413 Apr

34 Feb 25 '234 FeO 21
100 Jan 4 111 Feb 4 95 Oct 11213 May
80 Jan 3 105 J'ly 11 77 Oct 875s Oct
113 Jan 2 135 J'ly 10 10813 Not 12912 May
30 Jan 22 39 Jan 14 34 Not 57 May

:is J'nel5 46 J'ly 8 41 AIM 41i Jan
212 Jan 2!. Jan

19 J'ne2a 20 J'ly 74 25 Feb :7 ./cli
70 Jan 3 8834 J'ly '-2 5818 Oct sa 4811
10134 Jan '2 11912 Jay 2. 91 Not 1173i .;an
51 :itch 3 70 J'lle a/ 5(1 Nov 3414 Jan
91 81ch23 112 Mayll. 1/734 Nov 12J Jan

8012.1an 3 1/514 Jay 17 is Auv es, Apr
24 Jan 24 40 May21• 2i) Nov 3'1 Jan
72 Jan 18 90 Jaie 2 97 Nov 95 Jan
8812 Jan 2 105 J'ly 23 7512 Nov 11313 •'an
11434 Jan 3 134 arm 21.8 100 Not 17312 May
87 Jan 3 99 Maylti 85 Oct 10234Jan

14 J'ly 17 184 Jan 4 34 Nov 214 Apr ,
113 J'ly 17 12 Jan 17 6 Jan 1234 Apr
14 Apr 2.:. 17 Apr 11 10 Dec , 30 Feb

13212 Jan 13212 Jan

1614 Apr',..., Jan
• --

Chicago Bond Record
BON DS

CHICAGO STOCK
EXCHANGE

Week twang July 24

American Illscult 63_1910
Amer Strawbai 1st 63_1911
Cass Av & F 0 (St L) 5412
Chic Board of Trade 491027
Chicago City fly 5s_ _1927

Consol Br&hilt Os___
iie Consol Trac 43.33.1939

Chic Auditoria al 1st 6,:1 9211
Chic Dock Co 1st 43..1929
Chic No Shore Elea 63_1912
01/1c & Mil Elea fly 5s-1919
Ohio Pnouni Tool-

1st 5s a1921
Chic By as  .192;

Chic It 4-5s asks "A"
Chic Ilya 4-53 Series "11"
Chic Rys 4-57 s2rles "C"
Chic Rya cod Cs_..1913

Ohio It 1 & P F1R 43_2002
Collat Trust g 5s__19 13

Common watith- Ed Ism) -
Chic Edison deb 631913

19t g Os . __July 1926
Debenture 53-___1926

Corn monvr Elect 5s011143
Illinois Tunnel hs___1928
Kan City RydalatCo 5s 1913
Knick'lelier lee 1st 55_10.28
Lake St EI-Ist 3s ___1928
Income 51 1925

Mete W Side BI-
M 4s 1938
Extension g 43 1038

North Cale St 1st 5s 1901)
1st 55 1916
Re fund Ing g 414s._1931
No ChM City ity43.331927

North West El lit 43_1911
Ogden (las 53 1045
Pearsons-Taft 5s 1916
4.40s  
4.60i Series E 
4.801 'Series F 

Peo Gas LacC 1st 63_1943
Refunding g Os, __.1i147
Chic Gas L&C 1st 5s 1937
Conlium (las 1st 5s.1936
Mut% Fuel Gas lst5s1947

South Side Eley 41.38.11)24
Swift t% Co 1st g 53-- -1914
Union 131 (I,00p) 53___1945
Union Paclac cony 43_1911
United Box Board co, 691'26
West Chic St lst 5s.1928
Tuuool 1st 55 19(10
Debenture 64 1014
Consol tr Os rets 1936
Wes Divelty By 4 :331932

'Western Stone Co 53_1409
Nota.-Accrued interest

Inter-
est

Perlof.

- A
.1 J
J _J
J -D
F - A
J - J
• - I)
F - A
A - 0
A - 0
J - J

J -
-A

- N
111 - S

J .1
A- ()
it - S
81 - S
J -
M - N
A- 0

- 3
Feb

F - A
J - J
J -

- J
A - 0
NI - N
NI - S
81- N
J -D
St - S
81 - N
81 - N
A -

- S
.1 -
• - I)
St - N

- J
3 _J
A- 0

- N

M - N
F -A
J - I)
81- N
.1 - J
A -
'turd

Price
Friday
July 24

Sid Ask

1-0-113

Week's
Range or
Last Sale

Low 11

100 Men 0,
11012IICY'03
101) May'07
10138 VIPS
103 Api'04
65 Aug'07
9034 Jan116

87 Feiati

ds
Sold

No,

Range
Since

Jan, 1 10C).

.i.jiis se7ay4 7212July'08 ____ 68 73
911 013 52 9514 102 I

84 Sale 88 88 10 Si 01t3(
8014 Sala 80 301.1 '24 7834 8258 I

t - 
7612 10'2 7912 5 7 3 .(1))1%1100 10(114 10013July'08

79 Noy'04 -- ---- --------- 5-- ---
--- 80 Apra14 __ ------

1100__. 
100 June'08 _ -_ 100 10014

210014 10031 10014July'Oa ..... 97 poi,
9912 9912 U912 b gt434 1148

101 10112 1.0138, 1011 3 6 93 1J112
-- 90 Dee'06___
7 95 95 Jii,VOS .--- -tii- -13-4
90 88 June'08 - 8513 88

85 May*OS...... 80 8a12
16 May'05 ...... __ 

85 Sale 85 81.12 3 8114 8814
____ 82i3 83 83   
---- ---- 90 Deca06 ------------ _ 

ill Aic:75(3 
- _--_ ...... _

-
Iasi 8838 75 Felau7 

_____---

!!.8..1.3 S..9a_1.1c:: ,117134 J15,8,30184 11 -ill- Viiii-,
8014 1/3

....(519/.ii.: ____ 1001251co"Uti :::: ..- _.
91 Juiyak -- -- al 95

___ 99671.sAia".r.'°1183 ___ ii)(12 11;16712 I
1091. 112112 Maros .._

: 1011310113 101141u y'88 .... 14 102
2.1: 
„ 
11.54s Sale 111314 10333 10 9712 1034a

101 101 10 1 5 9434 101
a',9% 100 160 May'03 ___ 98 100
65 95': 94)4 125t1 a 93:14 9612
9912 moil 1934 .11?-04 ____ 93 100

ta) 90 Fe9'118 __ 90 90----
...- -- 114 Nov'04 ---

- - -40 -- -- 65 Apras ____ eaC-S
90 afay'07 ___. ._

_ _:: 6812 8epal5 _... -----
73 June'07
801.1 .f.a,..8 ...... 7213 8114----
$857171.aenyc:0080 ---- ----

70 k5
!madded to all Chicago -h-o-n- d prices

Chicago Banks and Trust Companies

NAME.
Otaszand-

in
Surpluit
and

Dividend Record

In In Per- Gael PaulStock Profits
t t 1906 1907 lot e-.-e

lankers National  52,000,000 31,340 563 8 8 Q-3 Jae '08. 2
)alumet National  100,000 431.681 5 6 An. Dee '07. 6
alicago City 500,000 155.576 10 10. 3-3 Iiiy '08. 5
aimmercial National  3,000,000 4,308.976 12 12 Q-3 July '08, 3
amtinental National  4,000,001 3,499,029 8 8 Q-J July 'ON, 2
look Co State Savings 50,000 48.190 6 6 Q-3 July '08, 112
)orn Exchange National 3,000,000 4.988,219 12 12 Q-3 Joy '08, 3
/rare! State 200,000 48,506 6 6 (3-2 July '08, 112
)rover• Dap National 000,000 369.345 8 8 Q-3 (lily '08, 213
..aiglewood State 200,000 :13,136 3 6. (1-3 July 'Us, 113
,irst National __.  8,000,000 7,952,037 12 12 Q-3 laic 'is 3
'irst 1\ at u.nisiewalod 150,900 166,143 10+10 10 Q-.1 Pne '08, atit
oreman Bros B'k'g Co- 500,000 608.130 Priv at.) lla ak
,ort Dearborn National_ 1,000.000 416,102 6 6 Q-J July'08. 2
lamilton National 500,000 151,956 -__ 6 .1-J Jan '08. 213
libernian Ir leg Assn.__ 1.509,000 975.887 8 8 62-3 July '08, 2
Caspar State Bank 2004009 104,535 10 10 .14 fitly '08. 5
-tat:Stock Exchange Nat 1.250,001 355,695 --- ___. Q-.1 laic 'OS 21.

-
3.utual
.lonroc National 

(lank 
gat Bank of Republic._

300.000
'250,000

2.000.000

57,549
85,198

1,257,861

3
____
8

4
412
8

Q-1.
Jan.
Q-J

Ncty .08, 1
Jan '08, 41,
July '08, :1 -

/lational City 1490,000 458.562 ____ ___ Q-J fuar'08. 113
(atIonal Produce  250,000 56,516 Begau butane sa Alia 26 1901
aorth Avenue State 200,000 401,780 ____ ____ Q-J Juiy 'OS. 114
aorth Side State Savings 50,000 48,333 6 6 Q-.) July '08, 112
//Milan(' National 100,000 148,753 6 6 Q-J Pne '08. 112
'rains National 250,000 70.984
,rairie State 500,000 61,379 r618 s Q-J Sue '08, 2
lailway Exchange  250,000 7451 ---_ 4 3-.1 Jan 'OS. 2
lecurfty  300,000 121.1)14 Ores nized Oct 1'2  1206
1outh Chicago Savings_ 200,000 77,247 534 li Q-3 Iltly TM. 112
date Bank of Chicago-  1.000;0 1,256.647 8 9+1 Q-J July'08, 3
itock Yards Savings_  2504)01 156,513 6 6 J-1)J'ne V% 3
Jnion Bank of ChIcago 200,000 45,631 6 6 11-!4 May '08, 3
:nion Stock Yards State 200,000 59.615 6 0 Q-3 July '08, 112
Lmerican Trust 4c Savgs_ 3,000,000 2.561,42a a 8 (2-.1 July '08, 2
entral Trust Co of 111 '2,000,000 1,001,600 7 '7 (1-.) July '08. 134
hicago Say Ilk & Tr n500,000 111,429
hicago Title & 'Crust 5A/00,000 41.2i 7,047 6 It cl-3 July '08, 112
itizens Trust & Savings 50.000 41,401 3 3 A-0 Aar '08, '2
()Ionia' Trust & Savings 600,000 494.597 10 10 (1-.) July '08. 212
hovers Trust & Sayings 200,000 90,918 6 6 Q-J July '08. 2
,arivell Trust Co 1,500,000 484,979 Orga razed ftpri 13 1907
list Trust & Savings 2,000,000 14446,024
Larris ',Crust & Savings 1.250,000 685,320 I4-,1 July '04. 2
tin-lois Trust & Savings_ 53(00,000 8,176,452 12+4 11+4 a Poe 'OS. 4
(almond Trust & Saygs. 200,000 493.495 ---- 6 Q-J July '08. Iis
Ake View Trust & Savgs 200.000 433.281 -- 2 Q-3 July '08, 11.4
derchants' Loan & Tr Co 3,000,000 4.694.397 12 12 Q-3 July '08. 3
aetropolltan Trust & Say 750,000 '240,051 6 6 (2-.1 July '08. 112
aorthern Truat Co 1,500,000 1.861,871 8 8 Q-3 July 08, 9
9orthwest Trust & Savgs 200,000 46,131 --- 6 . 34 July '08. 3
'copies Trust & Savings_ 200,1100 76,148 6 6 .1.3 July '08, 3
ailiman Trust tc Savings k500.000 163,681 8 k8 Q-J hay '08, 2
Royal Trust Co 500.000 5020.6 8 8 (.1-F May '08. 2
;toclimen's Trust & Say. 200.000 9,578 __ 5 J-J Jan '08, 212
Jnicni Trust Co 1.000.000 1,C67.214 ---- -I__ Q-J Pne '08 2
'Jilted States Trust  200,00:1 425,000 Forma sly Jell ninz • RE' I. Jr Tr
.Vestern Trust & Savings 1,(l130.1)60 193.217 6+1 6 Q-J July '08. 112
Vest Side Tr & Say Bank 200.000 41,343 Began basins 84 Sept 5 1906
V/orliawn Tr& Say Ilk 200.000 28.317 6 6 0-3 Jtiv '08. 12.

a Bid and asked /Ideas ita sal::; were ma le on t.ils (lay. 7 July 15 it, ttional baliki and July 16 for State Institut was, exclit those designated
by a (4) which are et data May 11 and May 12, r.:sacctiv.iy. No price r'-'ala ee y; late•t p:l t i week. a Die Dec. 31. b Due June. d Includes
Special dividend of 30% paid Dac. 13 1906, k Capital incicaacd from $300.000, a st3CIC dlyldeml of 33 1-3 % being declared In part payment there-
for. n Capital and surolui to be Increased q DivIdench are paid ()../J, with extra nay•ramis Q- h .
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BOSTON STOOK EXCH A.NGE-Stock Record, Daily, Weekly and Yearly

SH !RIC PRICES-.VOT PER CENTV M PRICES

Saturday
July 16

Monday
July 20

Tuesday Wednesday
July 21 July 22

Thursday
July 23

Fr:day
July 24

38578 8618
*9213 931:
• _ 206
13334 134

*205 ____
131 131

• ::295
*10 111:
*52 56
31013 121;
*53 53
150 159

Saks
0/ ma
Week.

Shares

STOCKS
BOSTON STOCK
EXCHANGE

7 Do pref 

Railroadssant a 
Fe_101

100
325 Atch 

Top ec

266 Boston & Albany.. 11)0
470 Boston Elevated 100
30 Boston & Lowell  100

22.5 Boston & Maine  100
---- Do prat 100
---- Boston & Providence_100
---- Boston Suburban El Cos_
--- - Do pref_  
-- - - Boston & Wor Elec Cos 

31. Do pref 
56 Chic June Ry & USY. 100

-Wan lift 155i4-Jun138 
20 Do pref. 100

Last Sale 138 Apr'08 7:- 
CC.-..gnece,Mpoansts, RC 11 va sps r4e_f 1110000

Last Sale 250 June'08 ___- Connecticut River. -100
*-4B- ::::*:::: fW- ii3" fig" iiT fig" 125 125 ___

--
7234 7234 7234 7234 72/2 721: 7238 72;3 *777;13, 721g 7;7212 ocy241

___!2_ Fitchburg ptef 
130 GaDRoy 

100

"ii" TO- -- iii" "isi" i.T. -in" To- 10 it) 
Last Sale 190 Sep'07 _i_ Matne 

pref&enF ', t ri :el t r 1 c _ _ _ . 11.8 :

*46 48 *46 48 *47 48 *47 43 Last Sale 46 834July ?03)43 
___0_ mails° Electric Cos_ _ _ _ 1111

Last Sale 1538 Apr'08. J.:Jai-2 Cif" 13614 fii" J554 Ili' 1571-3 fiti" 13734 1411: M'exlcan Central 100

Last Sale 200 Apr•08 

1,4-1_ i_15_
- Northam N H 1100(01

13912 140
Last Sale 140 June'08 

N Y N H & Hartford_ 100

*26 _ _ *26 _ _ _ _ *23 _. *26 _ _ _ *26 _
iiii4 iii3; :::: ::::*iii" fiS" iii" 114- - 184 184_ _ *12864 ..i.i , 

--ii Norwich & Wor pref_ Ion
Old Colons" 

10 Rutland pref 100
*77 79 *77 79 *77 -7-9 *77 79 Last Sale 80 July'08  
93 93 93 93 93 93 93 93 *92 93 *92 98 105 

SegottepErele . 100
pref  100

815013 15131 15234 1541s 15278 15334 15358 15412 15414 1553s 15314 15378 8,007 Union Pacific 11000
*8212 8312 *8212 831. *1 81 *83 8312 Last Sale 8234 May'08 Do pref 100

_-.. 156 156  - ---- ----- 156 156 --- ____ --85*
iii- 84 - *83 84 8334 833-4 83 83 84 84 ;5513 141-2 

171 Vermont oEnntd 53 
St.

 M a s s _ - 100
 50

*102 ____ *102 ____ 102 102 3....... 102 102 102 4._. 102 5 Do pref 50
Last Sale 133 July'08 -_ Wore Nash & Rod)._ 100

*2458 25 2434 25 *2412 25 2513 2573 380 Amer AgrIcut Chem__ 100
88 8812 89 89 89 89 8872 89 473 Do

p1irsectellaneous

 100

512 512 534 614 6 638 *6 612 1,265 Amer Prien Services.- 50
1614 1614 1612 1612 16 16 *_ __ 16 442 Do pref  50

13012 131 13034 13114 128 131 130 13013 4,916 Amer Sugar Henn _ _  100
127 127 127 123 12714 12712 *126 127 261100

19,855 Amer11738 11734 11712 11814 118 118-38 118 12012 
Do pref 

Telep & Teleg-100
*23 24 2313 24 *2314 24 2378 2378 445 American Woolen_ ._.100
90 90 90 9012 90 91 9012 01 370 Do pref 100
*3 334 *3 334 *3 334 *3 33 ---- : 11

_- 
,

*108/2 110 *10912 -_ * 5 Cumber, Telep & Tel. 10912 __ *111 11112 
Boston Land 

1512 1512 *1512 -1-612 *14 1612 12
-;Eii4 76.3-1 *514 53' *514 534 *514 534 

- 
East Boston Land 

5 Dominion Iron & Steel__

215 215 215 215)3 215 21113 *21513 ...._ 
ioa 

Edison Elea I Hum-100
140 142 14213 14414 144 144 , 14412 148 1,643 General Electric. 100
*52 54 53 53 5318 5312 5313 5412 826 Massachusetts Gas Cos100
87 8714 *8612 8712 87 8714 *8612 8712 88 Do pref 100

*200/3 20134 202 202 20212 202/2 203 203 108 Mergenthaler Lino ._ _100
*114 178 *114 173 *114 1' *114 178
46 46 *46 48 *47 48 50 57 ' 

Mexican Telephone  10Hi 
N 5 Cotton Yarn... _100

11313 11313 113 11314 112 11213 112 11412 
. 66 Do pref 

100
82 82 83 83 83 83 82 83 100

163 163 10213 163 *164 166 165 165 
473 V E Telephone 
257 Pullman Co 100

*912 934 *914 934 £34 934 912 912 155 Reece Button-Hole.. 10

*21 23 *21 23 *21 23 *21 *23 
,361 Swift & Co 10112 10134 101 102 10134 102 102 10212 1 100

- Torrington. Class A  25

134___ 
17 Do pref *24 26 *24 26 *24 26 25 25 25
___ Union Cop L'd & Wg_ 25

*5412 55 55 56 5414 551! 55 55 5514 66 3,511 Un Shoe Mach Corp  25
4:078 United Fruit 14434 14512 131 13312 134 131314 13513 138 100

28 28 28 281,! 23 2814 2814 2814 28 2814 25
4278 4413 4438 4513 4412 451: 4434 4534 4511 4578 

484 Do pref 
100

10814 10858 10812 10853 10853 108% 108 108 10812 10834 
37,796 1.1 S Steel Corp 

*_ _ _ 6 8 712 714 738 
1,667 Do pref 
2.133 West Telep & Teleg-11080°

*6313 --- *6312 . _ *6313 _ _ .. 71 71 *69 ___
Last Sale 

100 Do pref 100
-.- ---
.... --- 

_.... -
---- ....- 

....... --
___ ...... Last Sale 

---- Westing Emlin&inMg Mfg  60
50

*4 418 414 512 5 512 518 578 573 614 

-- -. Do pref 

25
30 30 31 31 31 31 31 31 *30/2 31 

16,696 Adventure Con 
175 Allouez  25

6912 7038 7052 7134 7034 7113 7113 7316 57273 7378 48,335 Amalgamated Copper 100
*2714 2814 28 28 28 28 28 28 28 2812 1,170 Am Zinc Lead & Sm_ 25

4438 443s 4478 453. 45 45 45 4512 4578 4638 762 Anaconda  25
*314 312 334 334 334 414 4 418 418 4!3 2,925 Arcadian  25
1914 1914 101s 1912 1912 1912 1918 1914 1913 2034 3,075 Arizona Commercial  25

12 12 *12 51 *40 .50 3.40 .60 3.40 .50
Last Sale 

180 Arnold  25

;172 -1-i - -1:14 i4-34- '162 i4ii -ii- 14-1-2 14 14 -518 
Ash 

Bed   
25

34 34 * .75 .85 3 76 .90 3 .75 .90 .75 .76 760 Bingham Con limn & S g(5)
Atlantic 814 Apr 22 14931344 lralanyg

* .40. .50 3 .40 .50 3 .40 .50 * .40 .50 Last Bak -- Bonanza (Dev Co)... 10 .35 Feb 19 ,7413 Feb 27

*1134 12 12 1218 1218 1234 1258 1314 1312 14 10,205 llostonConC&G (rcts) 31 1014 Apr 13 17 Jan 2..

17 1718 1714 1758 1678 1714 17 1734 1712 1838 8,775 I3os & Corb Cop & SII M 15 1114 Apr 14 1838 J'ly 23

665 665 670 670 670 670 670 670 665 665 48 Calumet & Hecla ..  5
25 1112 

Jan 2
12X8 Jan1.lt 2125 2558 2534 2614 2513 2618 2513 26 2534 2638 15,996 Butte Coalition 

113 113 113 115 116 116 115 115 11518 116 913 Calumet & Arizona  10 
z565 mch 5 7.00 Jan 15

.38 .38 * .38 .42 .44 .44 .40 .40 3.33 .42 2,610 Cons Mercur Gold. 25 .25 Mch 6 ,45 J'ne 9690 Centennial  21 Feb 10 2814 Jan lb
2434 25 26 26 2634 2534 *25 26 26 2613 25

7414 7434 7412 75 7413 75 7434 76 7512 7613 5,954 Copper Range Con Co 100 65,3 Feb 18 7612 J'ly'z3

Mat Sole ..... Do pref  

7 Jan 3 1113 J'ne 18
*1058 11 1034 1034 11 11 11 11 *1013 11 20 

Last Rate 
60 Daly-West 

- -*I r4 - -1-3-8 - - 1 f2 - -1-1-2 - - i r2 - -1-5; - - /.1T3 - -1-5; *13s 138 430 Elm River 

100 4758 May 4 5112 May 7

1?(a) .19P Vcrh2241 18 ,falitr 178

__ Dominion Coal ---- .- ------ ..- -___ -. --

953 934 656 934 912 952 912 952 913 934 1,313 Franklin   25 612 Apr 22 1012 Jan 27

100 100 100 100 100 100 100 100 100 100 520 Granby Consolldated..100 80 Jan 2 105 J'ne 8

1034 1078 *1078 11 1078 11 1034 1118 11 1118 11,843 Greene-Cananea  1675183 Jan y 22 1114 J'ne 16
Last Sale --- Guanajuato Como!. _ _ 2(51

,Tioi-4 If' "iiii4 111; "1672 if- "iii2 Iii; 2138 2112
14 14 14 1434 1414 1414 14 1414 19 1414
614 638 613 WE 6'8 638 614 6)2 3,570 Mass Consol 

22-.,479045 LIsaleseRioleycaoleppe(Cropper)_ 25 1734 Feb 17 2614 Jan 2/
  25 1214 Jan 2 1714 Jan 14

56025788 JJJ at:Intl; 222: j22

2,024 Mohawk  

.2 i514 Yftnenh 1:17 ,
3.40 .50 3,40 .50 3,40 .50 *40 .50 40 Ta 200 Mayflower  

25
25

265 Michigan 
460 Mexico Cons M & S._ 10 3 y 8 Jan 18

458 458 434 434 *412 5 5 5 5 5

60 6034 6113 6134 61 6113 6134 6134 6112 6217 ig 47514 Feb 25 4,34::ITile 21:i978 978 *934 978 934 034 9% 972 973 10

* .65 .70 .65 .65 * .65 .70 .70 .7,0 .65 .70 1,100 Montana Consol C. & C 10 .42 J'ne 11 1.3Jan 24

1213 1218 12/3 121: 121.3 1273 1278 13 13 1314 2,173 Nevada Consolidated_ 5 838Jan 2 1334 Mch25

5,695 Old Dominion  
25 .50 Jan 15 .85 Apr 21
15 4034 Feb 19 76 J'ly 237312 7334 7412 750t 7414 75 75 7512 7514 76 17,862 North Butte 

.50 3.40 .50 3.40 .50 3.40 .50 Last Sale ___ Old Colony' 

521 Osceola   
25 28 Jan 2 40 Jan 28*3512 3614 3534 3614 3614 3712 3714 Ms 3734 3814

2412 2412 2413 2434 2473 2633 26 2612 2514 2612 6,116 Parrot (Silver & Copp) 10 
71 i7311: .fFilf tecpbh 11. 91 121: ,.. jjayi 1231:5,

10213 103 103 104 102 103 10213 10234 10213 10234 25

• if - 
3,55 .75 *.50 1 3.50 1 Lass Sale

-6iii 
Phoenix Consolidated 25

312 313 *313 4 373 4 4 4 *334 4 420 Rhode Island 
Quincy 

2255 7; Febe 1.11 412 Jan 2087 89 8813 90 88 89 90 91

*178 2 2 2 *IA 213 2 2 2 2 345 Santa Fe (Gold & Cop) 10 158 Apr 3 25 Jan20

14 14 14 1,41- 14 1414 14 1418 1418 145r 3.606 Shannon   10 934 Feb 19 1434 May18
*1534 1612 1612 /612 1658 1656 1612 17 1714 18 1,445 Superior  25 14 Apr 3 1913 May 2

25 56 Mch20 77 Jan 203(34 6512 65 66 6513 66 *65 66 66 67 541 Tamarack 
1318 1318 1312 151, 1412 15 1413 193) 14 1418 3,681 Trinity  25 1218 Feb 19 1834 Jan 14

-_--
Last Sale 

1(())(()) 213548 11.peril,---- *7 718 *634 7 7 7 *634 7 26 United Copper  
4 2g13:riaano

Toii- ig" "ii" W.. "ii- ii- ;iiii I41-4 2473 2518 1,i2) United StatesCoal &Oil 25 9 lich31 2638 J'ne (
- Do pref 

3612 3634 37 3734 37 3814 38 38 33 39.34 8,737 U S Smelt Ref & Min_ 5o 28 Mch c 40 J'ly 24

45 4514 46 46 4512 46 4534 957:: 4512 46 3,484 Do pref  511 37 Feb 10 46 J'ly 20

4212 43 43 44 4331 44 44 4412 4434 4514 6,122 Utah Consolidated.-- 5 2912Jan 3 4514 J'ly 23

3412 3458 3613 371, 3612 37 3612 37 37 33 2,896 Utah Copper Co__ _ lo 2878 May 8 38 J'ly 23

Last Sale 
262 Victoria  25 213 Apr 16 6 May241 313 Oct 1138 Feb

1 May 812 Meta

Hanle Stnee
Jan. 1 1908

Ltwest

6758 Feb 11
8:;13 Mch 3
18112Jan 1
125 Feb 1;
20014 Feb 11
126 May18
136 Feb I.
284 Jan 16
9 Men
45 Jan 31
10 Feb 2:3
50 Feb 27
126 Jan 2
102 Jan 16
16314 Mch 5
138 Apr 21
244 Jan 14
117 Jan
61 Apr 27

11 fattest

8718 J'ly
934; J • m..13

23)813 J'ly 24
146 al it 111 21

210!3 Apr It.
140 Jan 28
156 Jan 21
3oo
13 Mch 24
86 May Ii
17 Jan '2,
60/2 .1.:n 11
150 J'ne lt.
114 J'ly 214
165 Men
138 Apr 21
253 Apr 2i
131 Apr 21
79 Jan '2',

814 Jan 2
90 Jan 2,
1538 Apr 25
128 Jan
140 Jne 29
200 Apr b
175 Jan 11
25 Jan 15
70 Feb 17
8833Jan 2
11012 Mch 2
7834 Apr 4
150 Jan 13
76 Jan 2
96 Jan '2
138 J'ly

13 Jan 3
77 Mch 17
4 Feb 10
912 Feb 26
9914 Jan 2
106 Feb 18
99 Jen 2
16 Jan 2
7734 Feb 19
3 Jan 7
9613 J an 11
1434 Jan 6
414 Mch13

201 Mch 17
111 Jan '2
49 Mch 23
77 Jan 2
192 Apr 16
1 Mch 2
40 Mch
75 Mch
105 Jan 4
147 Jan 2
9 Apr 10
8813 Jan 1
20 Jan 3
23 May21
114 Men 2:.,

11413 Jan 2
34512 Jan 4
2473 Jan 3
26 Jan
8712 Jan 2
4 Feb 3
59 Jan 6
1978Feb 18
3478 Feb 19

12 Feb 21
24 Apr 23
45 Feb 19
2034 Jan 13
213 Feb 19
314 Apr 29
14 Jan 2
.40 Feb 14

1212 Jan 2.
501" Jan t
10 Me1131

14112 J'ly 21
145 Apr
1:05 Feb It
188 Apr 1
24) Apr 2
8212 J'ne30
95 Fel)
15538 J'ly 23
8478 May2i

15ti J'ne
8734 Mch31
105 Apr
1411 Mcb31,

2573 J'ly 22
9314 J'ly 23
813 May11,
21 Maylt
13312 J'ly
129 Maylt.
11213 J'ly 23
2434 J'ly 23
4)2 J'ly 24
312 3110 4

115 J'ly 24
1814 Apr n
6 May18

217 J'ly 23
148 J'ly 22
5812 alayle
8712 Apr 22
204 J'ly 24
2 Jan 21
5912 Jan 14
83 J'ly 20
119 Jan 20
16712 J'ly 23
10 Fen 21
105 J'ly 22
23 J'ne
25 Jan 14
212 Jan '2b

148 J'ly 14
58 J'ne 4
3'812 Feb 28
4578 J'ly 23

16878 J'ly
8 Jan 31
71 J'ly 22
2712 April
3478 Feb Li

6,38 J'ly 24
3312 Jan 20
7378 J'ly 23
30 J'ne 2
408 J'ly 2..
6 Jan 15

2034 Jan 20
.50 May23

Range ler Previous Yeas
(1907)

Lowest

1.4 19N01,
7934 Not

:SO Dce
11734 r.o%
20%) J'n,
129 Not
15.) Oct
284 Oct
8 J'ly
50 Aut.
1(3 No
55 :No%
is Dec
9934 Oct
1/0 Oct
152 J'ly
244 Dec
116 ..%o%
6402 Dec

oct
10 Am:

'I Dec
',I Oct
14 Nov

1271: No%
145 Dec
205 IN oN
175 Oct
24 No%
82' Aul,,
(334 Not
1,012 Oct
18,J 0

145,8 iN

/4 Dec
94 Nov
140 Auk

10 Oct
7212 Nov
312 Nov
912 Oct
93 Dec
105' Dec
8914 Nov
1214 Nov
69 Oct
3 Mch
9312 Nov
1212 Oct
312 Oct

185 Nov
91 Oct
43 Oct
75 Nov
185 Nov

114 Dec
445 JOt
80 Oct
16 Not
137 Nov
9 Nov
7612 Nov
20 J
2412 Nov
1 Oct

10112 Oct
36 Oct
2358 Not
22 Oct
792 Nov
4 Nov
60 Nov
2614 Nov
76 Ma3

53 Nov
20 Oct
4218 Dec
19 Nov
23 Oct
234 Oct
734 Oct

.35 Sep
12 Mal

612 Oct
418 Dec

.35 Sep
853 Nov

Highest

10713 Jan
101113 Jan
240 Feb
152 Jan
231 Jan
1/0 May
165 Jan
301 Feb
15 Feb
65 Jan
2834 Jan
SO Jan
160 Jan
120 Jan
188 Feb
156 Mch
284 Jan
133 Jan
114 Mch
88 Mch

19.3 Jan
2012 Jan
7112 Jan
2534 Jan
19012 Jan
160 Jan
226 Feb
2091,4 Jan
45 Jan
94 Jan
103 Jan
18212 Jan
1/3 Jan
170 Jan
95 Jan
110 Moh
147 Jan

26 Jan
95 Feb
1434 Jan
33 Jan
13714 Feb
13134 Jan
13412 Jan
3612 Jan
10212 Jan
4 Jan

115 Jan
25 Feb
914 Jan

230 Jan
162 Jan
6653 Jan
8612 Apr
215 Mch

434 Jan
75 J'ly
90 Jan
126 Jan
182 Jan
11 Jan
113 Jan
2212 Jan
2712 'HY678 Jan
120 Deo
69 Jan
29 Jan
6038 Jan
10734 Jan
9 Jan
82 Jan
7812 Jan
80 Feb

612 Feb
7414 Jan
121 Jan
53 Jail
76 Feb
1533 Jan
2812 May
2 Jan
312 Jan

22 tcb
37 Jan
.80 Jan
3314 Jan

10 Oct
81) Oct
535 Oct
16 Oct
.25 Oct
4414 Oct
712 Dec
40 Oct
85 Nov
34 Nov
6 Oct
65 Oct
514 Oct
2 Dec
1112 Oct
8 Oct
238 Nov

.40 Nov
534 Nov
634 Oct
37 Oct
1 Nov
534 Nov
30 Oct

12 Sep
18 Oct
71 Oct
834 Oct
12 Dec

70 Oct
2 Oct
112 Nov
718 Oct

51 Oct
933 Nov
7 Dec
22 Oct
712 Nov

2434 Oct
2773 Oct
2512 Oct

3913 Jan
198 Feb
1000 Feb
47 Feb
.52 Jan
105 Jan
2012 Jan
7012 Melt
114 Jan

413 Jan
2914 Melt
151 Feb
1758 Apr
514 Jan

3612 Jan
30 Feb
914 Jan
184 Jan
1514 Jan,
24!: Jan
9612 Jan
312 May

2012 Jan
120 Jan
212 Jan
63 Feb
181 Feb
86 Jan
.3 Jan
148 Feb
11234 Jan

712 Jan
2432 Jan

170 Jan
4214 Jan
7714 Mch
91 May
1314 Jan
70 Jan
49 Jan
79 Jan

86 8618
*9212 93,2

l347 135
208 208
131 131

8612 8612
9212 9212
205 205
135 135

*205 210
131 131

265" *:::: 265"
*10 1112 *10 1112
*52 56 *52 56
*1012 1214 *1012 1214
*50 53 *60 63

ill
_ *151 152

114 

87 87
93 93

*205 _
13434 135

*205 210
*131 --

371: 295
*10 1112
*52 56
*1012 1212
*50 53

---
-----

*3714 8712
*9213 9312
206 207
135 135

210
132 133
Last Salt
Last Sale
Last Sale
Last Sale
Last Sal,
53 53

4.518 6.3F ---- --- - *5 514 514 514 533 51:'

2:6i
_ Washington  25

--1-3C4 -11-4 --a- --6-, -iiiii, 612 614 612 613 63g Winona  
--

*132 /34 *132 134 132 132 13213 134 13413 135 144 Wolverine  
25 412.fan 2 4678 J'ne 2 c212 Nov 14 Jan
25 11512 Jan 2 138 afay15 22 Oot 198 Feb

*114 134 *114 17 *114 134 *114 134 Lent Sal, --__ 1,Vyandot 25 .50 May26 178 J'ne26 .10 Nov 2126 Jan

c Betore pay't or assess' Is called in 1907. * aid and asked prices. d eiew sock. e Ass't paid. h 1.3x.riThts. a bx-div. and righia• b Bx-stock Wit

8718 8712
*9214 9314
208 20812
1,35 135
3.... 210
134 135
150 July'08
295 July'08
10 July'0F
56 July'08
1213 July'Ot.
*50 53

*25/3 26 *2412 2512
93 9314 93 93
6 63s 6 6
16 165 16 16

13378 1831. 13073 132
127 128 - 128 128
12013 12213 121 12178
2334 243; *2313 2412
91 911: 91 92
Last Sale 312 June'08

**31145 IA 1-15 115
Last Sale 55i- --.1112;015i3

21634 217 216 216
145 14712 14412 145
5412 5534 55 55

20837 208731. 2%84612 2084712
Last Safi 112 July'08
57 59 59 59
*80 85 380 81
114 115 11413 1141.
1651,3 1671. 16712 1671.-2
Kt 934 'ivy 95E

10213 105 10314 104
Last Sale 23 July'08

*24 26 , *24 26
Last Sole 153 June'0€

13712 1381. *12378 123871j
65 551-

44 4518
108 108

27'1'1;7 

734
*0

A 1;7'0;4
3478 Feb'08

30534 30613!
7134 73 -
2813 2812

48 4'8
2014 2014
3.40 .50

1214 Aug14417

.80 8.40 July'08

3111711 11373344
2514 2578
115 116
060 662
*25 26
.40 .44
74 7538

51 July'08
9838 July'08

112 112

109134 106134
1034 11

158 July'08
2034 2034
1314 14
614 64
.40 .46
5 5

*931 10
6312 6112

1.70 1.73 3168
74e4 7512

.50 June'08

103611122 103271:
25 251.

.50 July,0,3
8814 Do
378 378
218 24
14 1412
1712 1712
67 69
14 1418

213% Fe b'0634 71g
2413 25
3914 40
96 46
4414 4518
3652 373s
5,4 51.,

1.0614 Ply'07
*614 61:
135 135
114 July'08
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JULY 25 1908 Boston Bond Record. 215
BON DS

BOSTON STOCK EXCIPGE
WEEK Eisinno JULY 24

Em Bell Telephone 45....1908
Am Telen & Tel eoll tr 48.1929
Convertible 48 1936

atm Writ Paporletstbsg 1919
Atcn Top & s Fe gen g 48..1995
Adjustment g 1995
Stamped J'ly 1995

Boston Elect Light 1st 68.1908
Consol 68 1924

Boston & Lowell 48 1916
iBoston & Maine 4128 1944
lBoston Terminal 1st 348 1917
Bar & Mo Riv ex 68 1918
Non-exempt Us 1918
Sinking fund 48 1910

,Butte & Boston 1st 68.-1917
Oedar Rap & Molt 1st 78 1916
2d 78 1909

Cent Vermt 1st g4s..May1920
0 B & Q, Iowa Div 1st 55 1919
Iowa Div lat 4s 1919

1913
1922
1927
1921
1949

Debenture 5s
Denver Eaten 45 
Nebraska Eaten 48
B&SW8148 
Illinois Div 3's 
Joint bonds See Gt Northern

Ohio J o ity & SU( Yds 58.1915
' Coll trust refunding Jg 461940
Oh Mil & St P Dub D 68_192t
Oh M (6 St P Wis V div 681920
Chic & No Mien 1st gu 58.1931
Chic & W Mich gen 5s....1021
Concord & Mont cons 48..1920
'Conn & Pass it 1st g 48.-1943
Current River 1st 55 1927
Bet hap & W 1st 48 1946
Dominion Coal 1st sf 68 1940
Fitchburg 58 190e
45 1915
4s  1927

Frei= Elk & Mo V 1st 68 1933
Unstampen 1st 68 11)33
Nor 0 LI & Q cell tr 48 1021

Registered 48 1921

-
t

J -J
J-J
M-S
J • J
A-0
Nov
M-N
11-S
M-S
J
j-j
F -A
-

A-0
M-N
J -D
(4-F
A-0
A-0
M-N
F -A
M-N
M-8
J -J

J • J
A- 0
J -J
J-J
M-N
J-D
J
A-0
A-0
A-0
M-N
MN
M-S
51- 8
A-0
A-0
J • J
(-1-J

Price
Friday
July 24

Week's
Range or
Last Sale

Bid Ask

87% Sale
8838 Sal',

98,4 99
89  
87  

Low High
100 J'ne'08
874 8734
8578 883k.

1i7834 Mar'084
984 ¶9878
80 89
8538 rne'07

1:2

N.)

211
1297

.•.•

Range
Since

January 1

Low High
98'8 101)
784 8);
8078 8338
T783411784
£61s 994
85 89
......  

  110 Feb'04  
  101 Sep '06  
  104 104 2 104 104
  112'-3 Jan '03
 „104 Oct '07
  102 Sep '05
  9818 Apr'Oe
  100 J 'ne'01
  117 J'ne'08
  11118,1'1y '05

  80 80 80'8 0 76 80,4
  11103 Oct '07
  9634 J'ne'08
  IOU Apr'08
  08,8 98 1
  98% Apr'08
  974 May'07
  1[89 May'08

103   1024 1024 k
89 89'i 88 J'ne 08
  118 J'ly '08
  126 Feu'05
  99 99 Ply 'Oe 95 99
99 4 100 100 J'1y 97 100
  91 Dec '07
  1124 Jan '03
  104 Nov'06

81 85 8178 5lay'08
  00 Feb'Oe
  118 Apr '07
  10318 Api '06
  96 Apr'0.-

128 4 Apr'Oe
  140 Apr'05

9534 Sale 95% ¶9618 2e
  95% 95% 15

......

97 9‘4‘.

117 117

9634 96%
100 100
98,8 981e
9838 95%

86 1189

09 103,4
85 884
118 118

80 8'3%
90 110

96 96
128 1284

9241197%
92 9678

BOND:"
BOSTON STOCK EXCH'GE

WEEK ENDING JJ,ILY 21

Illinois Steel deben 58....1910
Non-convert deben 6s...1913

Ia Falls &Sioux tan 75..1917
Kan C Clin d'a Spr 1st 58...1925
Kane Ft & Gulf lat 78..1908
Kan C Ft Scott & M 6)1.-1928
Kan C & 11 gen 4a 1934
Assented income Os 1934

Kan C & 31 By & Br 1st 581929
Maine Cent eons 1st 78 1912
Cons 1st 4s  1912

51aro Hough & Out 1st 68 1025
Mexican Central cons 4s 1911
1st, cons inc 38 Jan 1939
2d cons inc 38 Jan 1939

Mich Teleplst 58. 1917
Alinne Gen Elec con g 58 1929
New Eng Cot Yarn 5s....1929
New Bug Teleph 68 1908
Os  1915
Os. 1916

New England cons g 58. 1945
Boston Term 1st 4s 1939
NYNH& II con deb 3 481956
Old Oolony gold 48 1924
Oreg By & Nay con g 48. 1946
Oreg Sh Line 1st g Us 1022
Repub Valley 1st s f 68 1919
Rutland 1st con gen 448 1941
Rutland-Canadian 1st 4)31949

Savannah Elec 1st cons 56 1952
Seattle Elea 1st g 58 1930
Terre haute Elea g as..  1929
Torrington 1st g 58 1918
Union Pa.c RR & 1 gr g 48 1947
20-year cony 4s 1027

United Fruit c,onv gen 58 1911
US Steel Corp 10-60 yr 55 1963
West End Street By 48  1915
Gold 448 1914
Gold deoenture 48 1916
Gold 4s 1917

Western Teleph & Tel 58 193'2
Wisconsin Cent 1st gen 481949
Wisconsin Valley 1.i. 75 1909

a
t.

J • J
A-0
A-0  
A-0  
J -D  
M-N
M-S  
M- S  
A-0
A-0  
A-0  
A-0  
J-J  
J'ly
.I'lv  
J- a  

Price
Friday
July 24

Week's
Range or
Last Sale

t

.so

2

Range
Since

January 1

Bid Ask
99  
99 Salt

115 Sale
9218

Low High
.19 99
99 99

  117 Apr'0 -
90 Mar'0.

  101 J'ne'08
115 115
89 J'ne'Oe
e8 J'ly '0S
99 AI ay'07  
113% Nov'06  

  1014 Sep '05  
  115 Pne'08
  1785 J'ne'08
  10 Apr'0,-
  [15 4 Apr'08

Low .11 tg It
974 99
95 99
117 117
90 96
100 101
1094116,4
e74 til.
88 884

115 115
74 11,5
16 1116 14
151411154

J  1024 A ng'04
F -A  98 4 98 J'ly •01* 9,3 98
A-0    100 Fel)'08 100 100
A-0    10018 Jan '1)7  
A-0  
J -2  
A-0  
J -J    1185,4 Ply 'os  794 88
F -A    984 98's 98,4 98%
J -D   ¶96's 119618 19 04 1196 14
F -A    103 103 103 103
J- J 102 Aug'07
J J    1074 Nov'05  
J-J    102 31111'02  
J-J    984 May'06
F -A
J 4  

102  10018 May'08
  91 Apr'07  

10018100',

M-S    9910 Nov'06
J • J    110118 11101 18 2 ¶997,1101%
J • J   119134 J'ne'08 1184% ¶913
M-S    116 Jan '08 116 117
M-N 119978 Sale 1199% 11097, 14 1j86 119978
F- A    9618 Feb'uti 964 964
M-S    95 Nov'07   _
M-N    10238 Jan -0(
F -A  99 4 Slay'07
J -J 944 95 934 95 43 79 95
J•J    11944 Sep '05
J-J    10968 Aug'05

Nara—Buyer pays accrued interest in addition to the purchase price for all Boston Bonds- No Price Friday; latest bid am asked. ¶ F at price.

Philadelphia and Baltimore Stock Exchanges—Stock Record, Daily, Weekly, Yearly
Share Pricea—Not Per Centauri Prices

• Saturday
' July 18

Monday
July 2()

Tuesdav
July :11

91%
6%

•12,2
103,

91,4
63,
14,2
1034  

91% 91%
"6% 7
*1212  

92
46%
1278

92

1278
  11

644 44,2 .44 402 .44 41%
36 30% 36% 36"/8 3534 364
104 10% 10 10', 10 1018,
4 4 4 4,4 •4 44
234 24 24 24 23% 24
*678 718 • 4 678 64 4
89 89 884 89 89 89
63% 6318 0868 64 6334 6418

14 l's 168 hu e
614 6218 6246211, 62318 62%
89 39 39 39 '3818 39
9% 9% 018 10te 970s
18% 143, 134 14 13% 14
57% 58 4. 58 4 681518 581310 594

42 42
.414 42 41.14041"ie 41% 41%
4834 4918 48% 49 48% 49
86,2 87 87% 8618 88 89
.23 2.3

Wedneectay
July 22

.91% 
6% 7
123, 13
11 1138

44 44
36 864
10% 10',,
.4 418
.23 24
64 64
89 924
6330 6418
1% I%
624 624

'38's 39
94 918
14 14',
58% 5938

41% 41%
4834 49
88 88',

Thursday
July 23 July 24

Sales
0/ the
Week

Shares

ACTIVE STOCKS

(For Bonds and Inactive
Stocks see below)

Range Since
Jan .1 1908

Lowest Highest

724 724
.914 
7 74
13 134
114 11',

44 44
364 36',
10 10
•44 5
23 23
64 64
91 92
64% 64%

6234 634
.38 39
958 911,
144 1534
59%591310

•41 41%
4968 50%
884 8834

*70 73
.914 92
•7 718
•13 134
.11 114

44 44
3578 36%
10 10,8
•4 5

.23 24
• 008 67,
904 914.
03% 64%
1140 11103
624 691L.
39 30
9°1s 918
15 1534
58710 59%
•40 42
•41 41%
50 50%
87 884
•27 '29

4
87

1,431
637
898

44
0,785
1,181

37
491
334

3,301
16,754
1,016
4,637
143

4,089
21,612
54,811

24
554

9,366
14,205

Baltimore.
Con. Gas EL L. & Pow 100

Do prof 100
Northern Central  50
Seaboard (new) 100

Do 24 pref 100
United By & Electric  50

Philadelphia
American Railways._ 50
Cambria Steel  50
Electric Co of America 10
(Ion Asphalt tr ctf8  100

Do prof tr ctfa  100
Lake Superior Corp 100
Lenigh 0 & Nay tr ctts  50
Lehigh Valley  50
Marsden Co 100
Pennsylvania RR  50
Pluladelp'aCo(Pittsbr  50
Philadelphia Electric'  25
Philo Rapid Transact  50
Reading  50

Do 1st prof  50
Do 2d pie!  50

Union Traction  50
United Gas Impt  50
Welsbach Co 100

20
65
80
4
10
10

Jan 1:-
blar25
Jan 2
Feu 12
Feb 18
Jan e

42% Mar it
'26% Feb1(
818 Jan 25
3 4 Jan t)
1978Jan
360 Feb29
784 Jan 2
5268 Feb29
"le Jan 20
548i Jan2
344 mar 3
54 Feb27
124.1'ne 9
46318Feb 17
39 Jan 3
374Jan 2
x44 4 J'nel0
734.Jan
25 J'ne22

2718 May13
76 Apr23
92 J'ly 21
74 J'ly 2S
1318 J'ly 23
11% Mar2e

4434 Apr24
3678 J'ly 21.
1018 J'ne22
5 Jan 2'
25 Jan 16
9,4 Apr 16
924 J'ly bh
64% J'ly 23
278 Apr24
63,8.P17 23
414 Apr24
#1178J'iy It
18% Marie

59i8 J'ly 23
42 Jan 21.,
43 Mayle
504 Apr23
89 J'42,
25 J'ne22

Range tor Previous
Year (1907)

Lowest

334 Jan
80 May
7812Nov
10 Nov
24 Dec
870 Oct

434 Dec
22 Oct
7% Out
3 Oct
1334 Nov
4 Dec
69 Oct
484 Oct
%Nov

x52 Nov
33% Nov
6318 Nov
d12 Nov
3538Oct
364 Nov
324Oct
4178 No-
664 Oct
'25 May

Righest

35 Jan
85 Jan
97 Jan
2314 Jan
45 Jan
15 J'ne

51 Jan
47', Jan
1136Jan

Jan
36 Jan
16 Jan
103 Jan
78% Jan
24Jan

701i18 Jan
48', Jan
9 Apr

/264 Slay
6938Jan
4538Jan
47 Jtui
6038Jan
9618 Jan
30 Feb

PHILADELPHIA Bid

Inactive Stocks
Allegheny Val pref....5U
American Cement 5(1
Amer Pipe Mfg 100
Bell Telephone (Pa) 10U
Cambria Iron 60
Central Coal & Coke.10(
Consol Tree of N J...10(
Diamond State' Steel 10
Preferred 10

Easton Con Electric 5 50
Elea Storage Batt....10u
Preferred 100

Pt Wayne &W V 100
Germantown Pass 60
Indianapolis St 100
Indiana Union Tr.  100
Insurance Co of N A..10
Inter Sm Pow & Chem.50
Keystone Telephone _50
Preferred 50

KeystoneWatchOuse.100
Lit Brother% 10
Little Schuylkill au
Minehill & Schuyl H 50
N Haven Iron & Stee1.5
Northern Central 5'
North Pennsylvania.  50
Pennsylvania Salt 50
Pennsylvania St eel..100
Preferred 100

Phila Co (Pit(s) pref...50
Phil German & Norria E4
Phila Traction 50
Railways General 10
Busquett Iron & Steel .5
Tidewater Steel 10
Preferred 10

Tonopah 311iring of Nevl
Union Tr of Ind 101 
United N J lilt ob 0 101
,trult Traci Pitts pref..50
Warwick Iron db Stee1.10
West Jersey & Sea Sh.50
f108tmore1and GoaL...5(
Wilkes Gas & Eleo 100

3334

99
44

Ask

36

45

68

34', 35

214 '42',

5.14

53

91',

98
404

100%

41

8918 90

734 7 %

245

7% 73,

8718

PHILADELPHIA Bid Ask

Bonds
Al Val E ext 7s 1910 A-0
Alt &LVEleo 448'33.F-A
Am Rye cony 58 1911.J-D
A.t1 City 1st 58 g '19.31-N
Balls Ter 1st5s1926.J-D
Berg& EBrw 1st 68'21 J-J
Bethle Steel Os 1998.Q-F
Choc & Me 1st 58 1049 J4
Ch Ok & G gen 58'19 J-J
Col St By 1st con 58 1932
Con Traci of NJ lat 53.'33
E& A 1st M Os 1920 31-N
Elec & Peo Tr stk tr otfs
Eq II Gas-L 1st g 58 1928
IL & B Top con 58'25 A-0
Indianapolis By 48.1933
Interstate 48 1943 .. b'-A
Lehigh Nay 4,98 '14.Q4
RBIs 4s g 1914.Q•F
Gen M4188 g 1924.Q-F

Leh V 0 1st Os g
Leh V ext 4s 1E41948.J-1)
2d 7a 1010 51-8
Consol 138 1923 J-D
Annuity 08 J-D
Gen cons 48 2003.31-N

Leh V Tran con 48'35J-1)
New Con Gas 58 1948J.1)
Newark PE.89 con 58 1930
NYPh&Nolat4s'39J-J
Income 48 1939...51-N

No0hioTrac con5s'19.J4
Penn gen 68 r 1910. Var
Consol 58 r 1919. Var

Penn cts hid Steel con Os.
Pa & NY Can 58 '39.A-0
Con 48 1939 A-0

Penn Steel lit 58'17 31-N
People's Tr tr certs 48 '43
P Co 1st& col tr 5s'49 31•8
Con& col tr 58195131-N

Phil kelee gold trust CUL
Trust certif8 45 

P & E gen 2, 15 g '20.A-0
Gen M 4s g 1920..A&O

1044

1074
1024 1034

106',
924
106

93

884 39

102',
1084

107

140
95

147
954

98

104

115

9434
10418
9034
99%
69%

95

97
9978
70

PHILADELPHIA Bid Ask

Ph & Read 2d 58 '33.A-0
Con M 7s 1911 J-D
Con M 6s g 1911.  J-D
Ex hap M 4a g '47 A-0
Terminal 58 g1941 Q-F

P W & B col tr 48'21 J4
Portland By 1st 5a 11330.
Boob Ity& Leon 58'5434
U Trees Ind gen 58'111.J4

, Un Rya Tr etfs 48'49J&J
United Rys Inv lat con tr

f ba 1926 M-N
U Trao Pit gen 58 '97 J-.1
Welabach s 108 1930.J-D
Wlks-B G&Econ55'55J4

BALTIMORE
Inactive Stocks

Ala Cons Coal& Iron 100
Prof 100

Atlanta & Charlotte 100
Atkin Coast Line•RR 100
Atlan Coast L (Conn)100
Canton Co 100
Cons Cot Duck Corp .50
Preferred 50

Georgia Son & Fla. ..100
1st prof 100
2d prof 100

(31-B-8 Brewing 100

Bends
Anacostia & Pot Si 
AtI & Ch ext 4188 '10.2-2
Atlan C L RR4s1952M-S
Atl Coast L(Ct)etfs 55 J-D
Ctfs of indebt 48 J-J
5-20 yr 48 19'25 J-J

Bait CPaaa lst 58'11 M-N
Ball Fundg 58.1616 M-N
Exchange 348 1930.1,1

Balt& P 18t68m1'11 A-0
Bait Tree 19458.229 Ill-N
No Bait Div 581942 J-D

Cent'l By con5s1932 31-N
Est & Imp 55.1932 M-8

Char' City Ry 1st 6a '23 J-J

9934

66

734

694

67

74
105
70

25
70

210
83

24

215
90

25

1004
99
92%

101

93

96
101%

113
ill

BALTIMORE Bid

Chas Ry G & El 58'99 31-8
Charl 0 & A ext 55.'09 J4
26 7s 1910 A-0

City& Sublet 58.222 J-D
City& Sub(Waa)lat 58'48
Coal & I Sty let 68'201f-A
Col&Ornv 11468.1016J-I
Conaol Gas 68. .1910 J-D
58 1939 J-D

Ga Ala lstcon 5a '45J4
GaCar&N lat5ag'29J-J
Georgia P 1st 64..222 J-J
UsiSo& Fla let Se 1945J4
G-B-16 Brew 3-4a 1951M-8
2d income 5s 1951 51-N

Knoxv Tree lst 5a '28A-0
Laken El 1st gu68'42M-8
MaconRy&LtIst58'53.14
Memphis St 1st 58'45 J-J
31ett34( Was h)11458'25F A
Mt Ver Cot Duck lot 68.
Npt N&O Plat 58'38 M-N
General 5s 1941 M•b

Norfolk St 1st 55'44..J-J
North Cent4 Iss 1925 A-0
Series A ba 1926—.24
Series B Se 1926—.24

Pitt Un Trac 5s 1997.2-J
Polo Val 1st bs 1941..24
Say Fla &West 55'34 A-0
Seaboard A Lis 1950 A-0
Saab & Roan 65 1926.J -.1
South Bound 1st 58..A.0
UE1 L&P 1st 448'29 31-51
Un Ry & El let 45'49 11 8
Income 45 1949  JD
Funding 55

Va Mid 2d. ser 65 '11.11-8
3d series 6s 1916 M-5
4th ser 3-4-55 1921.31-15
6th series 5s 1926.31-5

Va (State) 35 new '32.24
Fund debt 2-35199i-2J

West X C con 6. 1914 J-J
WeaVa C&P 1st dell 2-.1
WU & Weld be .1936.24

101

102

Ask

91

109

106
102',.

us
10118
106
102',
4518
15

1064

109
98%
102
110
104
46
16

90
90

92
96

78% 79

105
111
111
10212
100
108
67%

101,2
1)1
87,4
64
79%

......

68

102
92
87%
54%
79%

102 102%

• Bid and asked; no salea on this day 11/112.41ghte. 1137.60 paid. t 11111,4 paid. t $134 paid. f$85paad. a Beesipta. b 625 paid. s $30 paid. 4.42% paid
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Volume of Business at Stock Exchanges
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE

DAILY. WEEKLY AND YEARLY.

Week ending
July 24 1908.

;Saturday 
Monday 
Tuesday 
Wednesday 
Thersday 
erlday 

Total  

Stocks.

Shares.

370,079
1,024,154
872,262
841,339
972,398
670,962

4.751,194

Par value.

Railroad.
&c..

Bonds.
State
Bonds.

U.S.
Bonds.

$33,642,900 52,333,500 $65,50(
93,145,525 4,251.000 271,000
76,204.075 4,120,500 365.506 $6,000
74,661,400 4.460,000 468.000
88,643,300 5.870,500 160,500
19,656,250 3,024,000 40,000 3,000

5423,958.4501 524,059,500 31,370,500 39.000

Sales as
New York Stoct

Exchatvie.

Nib:wits-No. shares....
Par value  

Bank shares, par 
Bonds.

Government bonds 
State bonds 
R. and misc. bonds 

Total bonds

Week ending July 24. Jan. 1 to July 24.

1908. 1007.

4,751,194 3,112,859
$125,953,450 $277,874,150

$3,600 $1,000

$9,000 $500
1.370.500 287,700
24,059.500 5,301.500

525,439.000 $5,589,700

11.513. 1907

95.203,9531, 127,903,603
$8,122,934,075 310.900.460,135

$124,000 5193.300

$103,820 $474,800
61.975,000 29,586,100

44.1,440,700 228,063,300

5511,819,520 $258,124,200

DAILY TRANSAC'TIONS AT THE BOSTON AND PHILADELPHIA
EXCHANGES.

Week ending
July 24 1908.

Saturday 
Monday 
Tuesday  
Wedndesy 
'Thursday  
Friday 

Tot,51  

Boston. Philadelphia.

Listed Unlisted Bond Listed Unlisted Bond
shares. shares. sales, shares, shares. cotes.

14,435 7,275 5317.500 13,577 11,043 $19.100
43,721 18,789 264,000 29.338 16,760 17,550
38,565 13,185 231.000 28,760 14,637 40.180
45,521 16,259 400,500 22,422 9,810 77,238
46,217 22.036 399,000 30,376 6,757 6i,090
29,386 14,453 109,000 15,606 14,007 19,600

218,048 92,002 $1.724,000 140,079 73,014 $234,758

Outside Securities
A weekly review 01 Out tide Market wtu be tonna on a preceding page.

Street Rail wa Ys Bid Ask
New York City

Bleeck St & Ful stk _100 10 25
• 1st mtge 45 194:0_J•J 70 8.)

c fry & 7th Ave stk_100 100 120
e 2d mtge 5s 1914__J-J 93 100
Con Ds 1943 See Stock Exc list

B'way Surf 1st 5s gu 1924 100 105
e Cent 'l Crosst'n stir_ _100 90 130

C 1st nage 6s 1922,81-N --__ ILO
Cen PI: 51 & E It stk 100

-- - 10e Chr'er & 10th St stk 100 -70 112)
Col 5: 9t h Ave 53 See Stue:, Exc list
Dry D E 13 & 13--
• 1st gold Is 11)32__J-D 1)0 95
e Scrip Is 1914-A 50 59

Eighth Avenue stock..100 225 30J
s Scrip 65 1914____F-A 100 105

v 42d & Gr St F'y stk _100 225 100
42d St M & St N Ave_100 30

c 1st mdre Ss 1910_111-S 194 -93
3d Income 6s 1915-1-J 40 50

Inter-Met--See Stk Each ange list
Lex Av &Pav15 5s See Stli Exc list
Metropol lty-See Stk Exc list
Ninth Avenue stock__100 100 13,)
Second Avenue stock _100 70 100

e 1st rntge Is 1909_3,1-N 95 MO
Consol Is 1948____F-A 87 92

et Sixth Avenue stock_100 100 120
Sou Boulev Is 1945-J-J 480 'JO
So Fer 1st 3,s 1919___ A-0 59)) 100
Third Avenue-See Stock Exc list

Tarry W P & M Is 1928 570 90
YkersStIllt5s 1946 A-0 48) 85

28th & 29th Sts 1st Is 
'96- - 

- 50
t rwenty-Third Ststk 100 251 325
Union Ity 1st Is 1942 F-A 40 9J

Westchest 1st Is '43 J-J 57u 85
Brooklyn

Mien Ave Is 1909___A-0 595 100
Con 5s g 1931 A-0 595 100

BB&IVE Is 1933 A-0 05 100
Brooklyn City stock_'.._10 185 195
Con 53-See Stk Each Exc list

Bkn Hgts 1st 5s 1941 A-0 95 100
Skin Q Co ea Sub See Stk Exc list
Bklyn Rap Tran -See Stk Exc list
e Coney Isl & ISk1yn_100 50 IOU

1st eons g 4s 1948__J-J 70 80
Brk 0 &1 Is 1939..J-J 90 100

421ept&LorSt 1st 6s_131&N - -
'Kings 0 El 4s-See Stock Ex--c list-
Nassau Elec pref 100
Is 1944A-0 

-

---
_

1st 4s 1951-See Stock Exc list
N W'bg&Flat 1st ex 4 3.4s _ 7
Steinway 1st 8s 1922-J-J 497 103

Other Cities
Buffalo Street Ity-

1st consol Is 1931 _ _F-A 310312 106
Deb 68 1917 A-0 41.0312 100

Columbus (0) St Ry_100 92 90
Preferred  100 10312 106

Colum Ry con 5s-SeePhi la list
Crossewn 1st 55 '33 J-D 5103 105

*Conn Ry & Ltg com_ 100 65 67
ePreferred 100 72 75

Grand Rapids Ry 100 50 60
Preferred 100 75 83

e Louisv St 5s 1930__J&J 110714 108
Lynn & Dos 1st Is '24 J• D 310012 102
e New On Rys & Lgt-100 13,4 1334

ePreferred  100 32 35
G.erl g 4 tis '35 See S tk Ex list

North Chic Street See Ch !cage Ilst
Pub Serv Corp of N .100 80 -
Tr pHs 2 % to 6 %perpet 69 70 
CoilSsg notes '09- 51-N 495,3 97
North Jersey St Ry 100 30

- - --1st 4s 1948 M-N 030 71
Cons Tract of N J-100 67 70

Isr. Is 1933 J-D 110212 10312
New'kPasIty Is '30 J-J 410512 5 -

--Rapid 'Fran St Ry_100 235 245
lit Si 1921 A-0 5102

Street Railways
Pub Serv Corp N J (Con)
J C Hob & Paterson-

4s g 1949 51-N
So J Gas El& Trac-100
Gu g 5s 1953 M-S

No Bud Co RyOs'14 J-J
53 11)28 J -J
Est 5s 1924____M-N

Pat City con 85 '31..J-D
26 8s.._1914 opt A-0

So Side El (Chic) See Ch
Syracuse K'!' Is '40.511,ks
Treut P & H Is 1543.. J-1)
Untied Rys of St 1.-
Corn vol tr etfs 100
e Preferred  100
Gen 45 1934_ _See Stock

UnItitys SauFran See 5th
Ity & El Co-  100

Preferred  100
45 1951 

e West Chicago St_ - _10L
e Con g 5s 1936 rct9 5.1-N

ilas Securities
New York

Cent UnGas Is g '27_J&J
Con Gas 151 )0-See SU:
e Mutual Gas 100
New Amsterdam Gas-

1st consul Os 1948 J-J
NY &ERGas 1st 5s'44 J-J
Consol 55 1945 J-J

N Y & Richmond Gas 100
Nor Un 1st Is 1927_51-5
e Standard Gas coin 10u

e Preferred  190
1st Os 1930 hl-N

Other Cities
Amer Light & Tract_105

Preferred  100
Bay State Gas 50
Blugh'n Gas Os '38..A&O
Brooklyn Union Gas deb
gls 11109 See Stk Exch

Buffalo City Gas stock100
1st Is 1947-See Stock

Con Cas of N J Os '30-3-J
Consolhers L H & Pow-
Is 1938 J-D

Elizabeth Gas Lt Co 11/0
Essex & Hudson Gas_10u
Fort Wayne Os 1925 J-J
Gas & Si Bergen Co.... 100
e Gr Rap G 1st Os 15-F-A
Hudson Co Gas 100
Indiana Nat & Ill Gas-

1st Os 1908 51-N
Indianapolis Gas 50

1st g 5s 1952 A-0
Jackson Gas 55 g '37-A-0
Kansas City Gas 100
Laclede Gas 100
o Preferred  100

La fay'e Gas 1st 68'24 _M- N
LogecWalW 1st as '25 J-D
Madison Gas Os 1926-A-0
Newark Gas Os 1944-Q-4
Newark Consul Gas-100
e Con g 5s 1948 J-D

No Hudson L H & Pow-
55 1938 A-0
0 & Ind 0 Nat&I11.100
1st 8s 1926 J-D

Pat & Pas Gas& Elec 100
e Con g 5s 1949 M s

St Joseph Gas Os 1937 -J-J

Electric Companies
Chicago Edison Co See Cii
e Kings Co El L&PCo 100
51arragan(Prov) El Co_50
NY &Q El L 4PowCu-10

Preferred  100
United Elec of N J-100

1st g 45 1949 J-D

/Itd Ask

5 07 6814
113 117
591 95

5105
5103 _
3 Wu 101--
5115 .....
3100
icao 6;E"
100 102
305 WO

2(1-5, 22
62% 653.;
Erre list
Sic list
30 31
83 81
80 61

----
____

93 96
Ex(' list
140 150

95 98
9512 101
87 94
34 15
80 91

75
n 70 100
51.00 103

5107 109
5J-1 951;

1 
11

90 96

ist
4 6

Esc list
585

497
'275 

_

115 117
35 38
53 57
49612 9,42
107 110

15 21
2,5 45
i85 95
585 93

50- 
-

n 7412 70
n75
35
25 30
40912 106
5126
87 88

5103 104

98

-2-2-
70 80
499 101
483 83

tear' list
113 122
*86 89
34 37
64 OS
50
466 6612

Telezr & Telephone
eAmer Teleg & Cable..100
eCentral & So Amer_ 100
Comm'l Un Tel (NY) _25
Emp & Bay State Tel 100
Franklin  100
eGold & Stock Teleg _100
Hudson River Teleph 100
eN Y & N J Teleph 100
eNortbwestern Teleg_ _511
Pacific & Atlantic 25
Southern & Atiantic 25

Ferry Companies
Brooklyn Ferry stock 100
B & NY 1st Os 11/11.151
NY&ER Ferry stk_511-0NO

1st Is 1922 
N Y & Bob Is Any 46 J-D
Hob Fy 1st 58 194651-N

NY &NJ 5s 1946_-_J-J
10th & 23d Sts Ferry_100

1st mtge 51 1919--J-D
eUnion Ferry stock_511050

elst Is 1920 
short- I erni Note%

Am Gig set A 4s '11  11-S
Ser 134s Men 15 '12.11 S

Am Tel & Tel g Is 10 J-J
Mien Coast L Is '10_11
Bait & 01110 Is 1903_31-S
Ches & Ohio 6s J1y1 '10J-J
Chic R 1 & Pac Os '00A-0
Chic & W Ind Is '10_F&A
Cln Ham &D4 30 '08 51-s.
C C C & St L Is. June '11
Consol Gas Os 1900- _F-A
Erie 6s, Apr 8 1911-A-0
Interb It T g Os 1911 Ami--Ns
Is Mch 1910 

Kan C So g Is Apr '12_J-J
Lack Steel g Is 1909-Aml--Ss
Is g 1910 

Lake Sh & M So 5s'10 P A
Lou & Nash g Os '10-111-s
Mtx Cent 5s July 1 tut,
Mich Cent 5s IMO F-A
Minn & St L g Is '11-F-A
Missouri Pacific-
6sFeb10'14 c_hivop F-A

Natoffdea Is ext t'00 A-0
N Y Cent 5s 1910 F-A
N Y C Lines Eelp 5'1)6-_2

Non • f & West 58 1910,31-N
Pa RR Is Meh 15 '10 M-S
StLN1S'east 4 3,4s '09..J-D
St L & SF g 4 tis '08-J-1)

South Hy g Is 1911.)....1--A
S Attnan

South'n coil lltur,O,

Tidewater 6'. 1,13. gu5r
U S Rubber g Os '09-51-S
Wabash Is. May 10 1909
WestIngh El&M 6s 1910
Wheal & L S Is 5,8-F-A

Railroad
Chic Peo & St L prel_105

Deposited stuck 
UndePosIted stock 
Prior lien g4;¢3'304,1ers
Con in tg g 5s 1930J &J
Income IS. July 1930_ _

ChicFta yau sb pew0lanym 
Cey std 10u

100

Nat
Pr, lien 444s '57 (w1)3.3
Gen 4s1J77 twil A-14

North'n Securities Stubs_
Pitts 13ess & L E

Padrdref:arred 
 Iii

elt Securities Co-
Ill C stk tr cfs ser A '52

Seaboard Company-
lit sot refmp a2edr preferred 100
Corn e-e Bait

Seaboard Air Line-
Coll 5s ext May '11 M-S

Chichi -es See stl:
Industrial and Misce,

Adam Ex e) c: 4s 194/ J-D
Ahmeek Mining 55
Alliance Realty 100
Allis-Chalmers Co 1st lotg

153 '36 opt '16.__J -
American Book 100
American Brass 100
American Chicle. cJm 109

Preferred  100
Am Graphophone com100

Preferred  100
Amer Hardware  

6Ant Malting 6a 1914-J1-613 
Amer Press Assoe'n_100
Am Soda Fount oorn_100

lit preferred 100

Am St Found Gs
2(.1 preferred IOUA5,0 .. _ 95...

Deb 45 1523 (w1)..P&A 401
American Surety 50 150
American Thread pref-5 *334
Am Tobacc, C. corn_10)0 375
Amer Ty pe (dere corn .10)) 34

Preferred  100 Li4
Amer Writing Paper_WO, 2

Preferred  • 100 1512
lets f g 53 19 op'01).J-J 83

Barney & Smith Car_100
Preferred 100

eBethI'm Steel Corp 100
ePreferred 100

Bliss Company corn- 50
Preferred  50

Bond & Mtge Guar___100
Borden's Cond Milk_100

Preferred  100
British Col Copper 5
Butte Coalition Mining 15
Casein Co of Am com_100

Preferred  100
Casualty Co of Amer-100
Celluloid Co 10(7
Cent Fireworks com_100

Central Pi)Preferredreebfe OrreFoundry ici o  0op .01 41.0N00
 100

oCehnesteuhryn3Rugn m Realty 100
00-100

City Investing Co_ _lin
tClanIn (H B), com_11/0

elst preferred  100
e2t1 preferred 100

Col & Hock Coal&I pf 100
1st z Is 1917 J-J
Col tr Os Oct 1956._J-J

Bid Ask industrial and Mine
00 69 Consol Car Heating-100 

ilia
00

110 Loos Ity Lgt&Retriz-101

100- 
. 

- 
. Consoi Rubber Tire_106

50 60 Preferred __10u
40 50 Debenture 49 11151 A&O
85 95 Cons Steamshi, Lines 100
34 40 Coll tr 48 i
111 115 Corn Prod Re' 608 stock
95 105 eCrucible Steel 
56 65 ePreferred 1100U''
85 89 Ctanb:rland Ely Cupper.5

eDlamond Match Co_10u
Dominion Copper 10

21. Douglas Copper  5
c9-1 695, Econ'y Lt & P (Joliet. Ill)4 

1st NI s f g 55 1956_4-1,
50 Electric Boat 

Prelerred  
luu

585 68 luf,
¢100 103 EleperterfecVdehIclo 10u
595 i00 

rre 

560 60
30 40 Empire Steel 

. 10001,, ,t ,

16 24 e Federal Sugar of N Y Se
SO 90 eGe reeilreeraIrrede ..hemical_ -100

4947s 9612 Goi:111,1d C4nsoi Atlaes1_010t,
593 9331 Gold 01)11 Copper 1
59978 10,18 Greene Canan 6ea 5
49534 935. Greene Cohsol Gold_15,

31.003s 1005 Greene Gold-Silver It.
410114 10158 Gag ge \hetiu ,  u ior -lo ,

i)

. 1554941°)1etaeiwistckxatc:Co

1-113110' lefg4s'52Op'12-t153 68 HaliSIgialCo    I
3100 RiOss Havana Tobacco Co. 10t.
i10078 10114 Plsrtefgercrsd 0julle 1 ,22_31.Du
4 99 101
310538 1003s Hecker-Jones-Jewell 51111
4975 977s 1st Os 1922 NI-S
4904 96 lier'g-liall-Mar, new_100
4544 95 Hoboken' Land & ImplOu

e5s 1910 488 94 II-N
41004 10118 Houston 011 100
3100, two; Preferred  ILK/
59112 98.. Hudson Realty lout

410uss 10075 elogersoil-Rand cout.100
590 1,5

Intern:WI Banieg 0, 1101
rile erred  

593 Int'ill Mer mar See Stk.
:4113009.! 1.(19.40i.jc:31,i'4' In ternitel Nickel 100

 100

410018 11000154 
ill rerrelliaerjueUidel salt_ AU.

in ternat'l Sillier 
1st g Os, 1951 A-0

100

186,5 11623
Lackawanna Steel-11000U

¢10078 101 Preferred  
1st tis 1948 J-ti

590 97 Lanston NIonotype___20

40638 98,5 Lord cc 1 ay lor 
559 991. Preferred   

050

480 92 - el-orillard el') pret_luu
593 97 Madison So Gardn _ ..1e00

55,808 81,851. eltewhy c‘sirs‘v5.iiit.kgees.01o1..C.....a_:111..0.100:

lout

31/134 97 Zd 64 1919 
eNlailliat Bract' co-1,..
51,0111.5111111 I ithis.l____20

58 2 51, wiled MIning 10

80 90
t5 2 .iion.,, raliela S0.'1.'1_5u

Preierred  
Z 4 

5o
41 Mortg -tee Bond (Jo__

Nat Da,: 01 Cubh___104
-,-,5' 

10 n
5012 Nations' surety lUu

90 100 Nevada Cons'd Copper-5
Nev- U tau Atli 5: Sul . _ lu
Mew Central Coal_ ___zu
N J Ter Duch oc linp_luo
N Y ."... 11 ...,1t: us Sec Szcit
N Y Biscuit its 1911..at-s
eNew I uric Dock Iuu

ePreterred luu
N Y Mtge & SecurIty.luu

Sic25 40
list NIpissing Mines 3

N Y Transportation__2u
.stlies-Buni-Pona coot _ 1 ou

elln tart° Save,. IOU
Otis Elevator cow ___luu

Exch lit Preferred  luus 
Pittsourgh BrewIng___50

Preferred  50
Pittsburgn Cual_see stk
Pope ManufacturIng_lou

1st preferred IOU
2d preferred 100

Pratt et %Vint!' pref_100
Realty Assoc (liklyn) luu
Royal Bak Powd coin luU
Pre.e.,,,o____  It.

Safety Oar Heat & Lt_100
Seneca Mining 2.;

sSitizilfsietdraNridigrgIeGsoor.3ctril gete..d7A1 -Out)
 lUu

Adjust M 51 Apr 1 1931
20 Standard Coupler com100
2 Preferred  

Standard Milling Co Iru____

1st Os 1930  
100Preferred  

1-6-6- 1111Standard Oil of N 2_1-00
43'' Swift ..,e Co-See Bost SO:390

lit is 1910-11/14 J-J37
8TOX/%3 de Pacine Coal_10u97
Title Ins Goof N V.. WU

21220 'rouopah Miu (Nevada)_l
Trenton Potteries combo84

Preferred, new  1OU50
110 Trovv Directory 
18120

1219012
Unilsotn plr'n,eerwrerui ter COW 11000

48 4912
2d preferred 

luU
125 100

110 125 UnittreedBrkedNote Corp-_500
Preferred   

11U

295 305 5U
137 140 eUptnietertlerreel:ar Mfg,pf_100
104 10813 UnitcedCaolPtyPor IOU

5 
u s 

Casualty  
 10078

*2518 2553 100
1 3 U S Envelope com 100

45 60
U eSPSreter:IrCreodrporation-
 100

110 125
125 1311 Col tr s 1 55 '61 opt '11
8 15 Col tr s f 5s '51 not opt
60 65 U S Tit Gu & Indem_100
2 212 eUtah Copper Co-See Stk
812 12 Waptererfbeurrryed Co, com_ -110000

18505 19602 Westchester & Bronx 11100 t
400 430 & Mtge Guar 
55 60 Western Ice 100
100 105 Westlngli Air Brake__51)
90 95
90 

West El & Mfg 5s-Sss Sot
White Knob Min 

65 780;- Preferred  107,
95 1,112 Worthing Pump pret-toe

92)3

1125!
*30
*W.)

59014
70
10,)

57012
137
105
100
94
14
40'
107
119
0?

1,4

9312
S3,4

1.11

12-'1
33

925s

903.1
75
110

72
110
108
195

30
55
112
101
101

118
11
Sic
I's

4318
778

132
*2
*4

197
15

45
Stk E

90
*558

'10
.38
*18

b3

8
19
95

100
15

71.
35 

-104
50
at)
94
Esc
80
70
14
54
5
50
104
35
*10
19712
9(1
125
9)
125
10

5 70
2

5 •

*26
95
93
135
*13
.23.;
55

0(7c-
100

731.
138 -
4.4
u,)
5515
414

30
)98
*215,
*5)12
Sic

is
_15

c13-
115
138
98
114

450
3,

2212
15s,

far
7

3312
78
615
Exc
99!2
75
105
*77s
3
40
30
59
103
102
*53
*52
90
634
23

"ii
90

5112
4112

gle

145

102
axo
*Is
*12

102

Ask
20
.12

20

5
12

list
,.14

134
2:s
912

'8
25

10
60
xlist

100
631

71
1075

14
155

45
11
21
50

45

-55"
45
110

11)2
list
8/12
SU
18
58

55
106
37
1012

105
135
102
135
20
SO
i;
2

512
2612

101
145
1318

-10

IT;E'

"i&
142
5

100
714
434
40
95
22
41

list

301
2

10212
120
142
101
116
55
---

ss
25
213
35
120
10
3512
81
655
list
1(1018
85
115

50
40
ell
bib
105
55
55
100
7
30

'00

-95

1)3
113
75

list
30

150

list
4

108

* Per share 3 Buyer pays accrued at a Ex-rights e Sells on Sts. Es.. out not very active I New stock. n Nominal. s Sale price. a Rx-rItes.
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Atutestmou and ..*ailroad t*uccillgtuce.
RAILROAD GROSS EARNINGS.

The following table shows the gross earnings of every STEAM railroad from which regular weekly or mnnthly returnscan be obtained. The first two columns of figures give the gross earnings for the latest week or month, an I the last twocolumns the earnings for the period from July 1 to and including such latest week or month. We add a supplementarystatement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some otherperiod. The returns of the street railways are brought together separately on a subsequent page.

ROADS.

Latest Gross Earnings. July 1 to Latest Date.

ROADS.

Latest Gross Earnings. July 1 to Latest Date,
Week or
Month.

Current
Year.

Prey-taus
Year.

Current
Year.

2,921,540
1,530,380
1,472,387

42,112
84,287,178
1,584,184
24,100,086
73,608,781
2,657,050

61,836
  35,045,146

46,739
425,875

1,647,802
329,800

2,806,000
441,500

24,922,887
2,001

23,919,848
55,042

11,131,716
  72,004,807

273,273
188,203

52,541,353
58,409,823
11,935,418
1,625,688

  7,305,418

2,035,789
550,534
275.775
732,403
112,950
222,491

1,893,901
18,148,317
30,920,360

736,000
45,996

111,688
  5,647,758

105,194
45,570,370

17,293
710,168

2,732,087

1,477,846
107,053
32,420
40,134

54,757,071
1,903,319
5,393,142

53,936,654
211,000
240,364
94,720

1,845,408
8,894,371

32,443,535
462,867

Inc. 167
954,657

1,555,725
146,081

  7,826,216
60,651
353 627

'12,869.443
259,114
124,800
27,798

916.279
29,722

144,483
415,206

21,553,556
1,397.000

41,000
1,438,000
1.435,928

10,022,722
543,763
33,402
13.45A

Previous
Year.

Week or
Month.

Current
Year.

Previous
Year.

Current
fear.

Precious
Year.

Ala Great Southern
Ala N 0 & Tex Pac.
N 0 & N East__r
Ala & Vicksb___I
Vicks Sh & Pac_r

Ala Tenn & North_ _
It Atch Top & S Fe_
Atlanta Birm & Ati
Atlantic Coast Lint
Baltimon & Ohio..
Bangor & Aroostook
Bellefonte Central_ _
Boston & Maine_
Bridgeton & Saco 15
Buff Rocli & Pitts-r
Buffalo & Susq___
Canadian Northern_
Canadian Paellic.._ _
Central of Georgia_ _
Central of N Jersey_
Chattanooga South_
Chesapeake & Ohio_
Chesterfield & Lanc
Chic & Alton Ry- -r
Chic Burl & Quin_ _r
Chic Great West.r
Chic Ind svc Loulsv_
Ohio Ind & Southern
Chic Mew & St Path
Chic & Nprth West_
Chic St P M & 0- -r
Chic Term Tran Rh
Cln Ham & Dayt_ _r
Oln N 0 & Texas P
Cincinnati Northern
Ciev Gin Chic & St L
Colorado Midland -r
h COI & South Sys_r
Col Newb & Laur__
Copper Range 
Cornwall  
Cornwall & Lebanon
Cuba Railroad 
!Delaware & Hud„
Del Lack & West.r.
Denver & Rio Or.
Detroit & Mackinac
Det Tol & Iront Sys
Dul & Iron Ranger
Dul Sou Sh -r
Erie  
Evansville & Ter H

' Fairchild& Nor
Fonda Johns & Glov
Georgia Railroad
Georgia South & Fla
Grand Trunk Syst _ _
Gr Trunk Wtst_
Det Or Hay & Mli
Canada Atlantic_

Great Northern Syst
Gulf & Ship Island.
Hocking Valley_ _
Illinois Central __- -
Inter & Great North
a Interoceanic(Mex)
Iowa Central 
Kanawha & Mich 
Kansas City Sauth..
Lake Erie & West'n
Lake Shore & Al Sou
Lehign Valley...-f
Lexington & East.. 
LongIsland 
Louisiana &
Loulsv & Nashv___r
Macon & Birming_ _
Maine Central  r
Manistlque 
Maryland & Penn..
a Mcitican Central..
a Mexican Internat..
a Mex can Railway_
a Mexican Southern
Michigan Central..
Midland Valley_ _
Mineral Range 
MI einem) & St L_ _ _f
Anna St P ec s sm _
Afo 'Camas ac Texae
Ma Pac 3: TronMt_o
Central Branch_c
Total system_ _ _c

b Mobile Jack & K C
Nash v Chatt & St I.
a Nat RR of Mexico

Hidalgo & N H..
Nevade-Oef-elere,a.

-See Soul

4th wkJune
4th wkJune
4th wiwune
May  
May  
May  
May  
June  
May  
June  
May  
May  
3d wk July
March
24 wk July
2d wk July
24 wk July
May  
1st wk July
May  
April 
May  
'day  
2d wk July
2d wit July
-See New
May  
May  
May  
24 wit June
May  
-See Sout
-See New
-See New
May  
2d wk July
May  
May  
May  
February _
May  
May  
May  
24 wk July
2d wk July
2d wk July
May • 
24 wk July
May  
-See Rock
May  
May  
May  
--See Sout
2d wk July
1st wk July
1st wit July
1st wk July
Tune  
3d wk May
May  
Juno  
24 wk July
2d wit July
2d wk July
May  
June  
-See New
-See New
May  
May  
May  
April  
2d wk July
June  
May  
June  
\lay  
day  
24 wk July
1st wit July
lit wk July
-See New
April  
24 wit July
2d wk July
2d wit July
May  
2.4 wit July
24 wit July
24 wk July
Mc Jun ?7
'fay  
ld wit July

wit July
ld ear Jule

5
hern

73,866
37,172
42,444
3,377

6,715,415
115,260

1,950,338
5,436,251
209,598
6,069

2,908,671
3,511

156,990
189,262
177,500

1,407.000
2-11,900

2,280,166
2,001

1 817,629
4,965

851,929
5,567,591
137,977
92,626

York Cen
4.127,133
4 450,130
900,935
30,726

538,646
hern Rail
York Cen
York Cen
164,432
267,208
17,457
63,155
4,986

18,832
173.516

1,464,284
2,055,360
375,400
23,193
56,288
160,328
52,703

3,851,252
Island S

1,524
60,921
195,755

hern Rail
749,015
107,053
32,420
40,139

3,561,930
29,071
303,603

1,062,349
111,200
117,210
46,814

125,314
611,69a

York Cen
York Cen
2,982,167

33,944
Dec. 21,
97,481

789,695
9,918

637,823
6,235

31,417
2,794,474
139,151
124,800
27,798

York Can
61,373
18,080
75,751

210,92E
1,485 35f,
701,00C

2:1,00
814,000
19,926

804,194
278,885
16,174
7.A97

way.

01,996
44,201
45,383
3,583

8,505,918
141,977

2,272,677
7,190,085
282,132
6,424

3,613
186,618
154,746
216,600

1,551,000
209,600

2,464,508
3.111

2,390,938
6,071

961,177

160,083
103,761

tral.
4,926,565
5,823,654
1,055,201

33,655

way.
tral.
tral.
197,052
267,395
23,100
82,677
18,960
38,015
188,980

1,681,207

425,000
25,724
71,516

69,900
4,866,662
ystem.

1,785
62,999

232,304
way,
8172,582
123,171
36,065
42,144

3,211,486
45,907
669,337

4,882,804
126,000
126,847
51,196
232,596
872,571

teal.
teal.
3,164,357

58.456
385
120,264
958,280
10,141

5,001
33,188

2,095 982
166,230
142,506
33,197

tral.
87,691
16,116
82,299
274,681

2,271,841
835,000
23,000

858.000
34,264

1,122.311
302,839
20,006
5.79-(

3,090,548
1,554,061
1,568,503

42,362
86,393,249
1,449,480

24,674,424
82,243,922
2,957,052

60,472

42,566
559,854

1,346,265
424,400

3,093,000
419,600

24,249,172
3,111

23,366,180
45,205

11,639,290

300,061
205,772

55,688,624
62,955,064
11,882,716
1,612,320

2,238,900
579,991
294,013
741,170
201,792
320,379

1,767,843
16,821,337

828,400
49,922
130,353

132,859
40,000,879

17,187
706,463

2,806,023

1,753,799
123,171
36,065
42,144

15,993,423
2,215,730
6,232,802

56,610,633
229,000
259,779
101,367

2,164,350
9,238,099

32,261,828
531,731

831
083,910

1,783,860
168,466

76,524
330,817

'28,492,109
320,950
142,500
33,197

658,573
29,460

158,246
539.499

24,070,797
1,487,000

43,000
1,530,000
1,524,784

11,124,678
604,547
37,518
12..03

N Y C & Hud River
Lake Shore & M
Lake Erie & West
Chic Ind & South
Michigan Central,
Cleve C C & St L.
Peoria & Eastern
Cincinnati North.
Pitts ..ee Lake Erie
Rutland 
N Y Chic & St L.
Total all lines

  Nevada Central_
N Y Ont & Western
NYNH& Hart_r
N Y Susq & West__
Norfolk & Western_
Northern Central_ _
Northern Pacific__ _
Pacific Coast Co
Pennsylvania Co. -r
d Penn-East P & E
d West of P & E.

Pere Marquette r
  Phila Ball & Wash_

Pitts Cin Chic & StL
Pitts & Lake Erie
lialelgh&Southport.
Reading Company_
Coal & Iron Co-_
Total both cos_

Rich Fred & Potom
  Rio Grande June___

Rio Grande South..
Hoek Island System
e St L & San Fran
Evansv & Ter H

Total of all lines_
Rutland 
St Jos & Grand lel_
St Louis & San Fran
St Louis Southwest_
Seaboard Air Line_
Sierra Railway.

  Southern Indiana_
c Southern Pac Co..
Southern Railway__

Mobile & Ohlo___
CionN 0 & Tex P.
Ala Great South_
Georgia So & Fla_

Texas Central 
Texas & Pacific....
Tidewater & West_
Toledo & Ohio Cent
Toledo Peo & West.
Toledo St L & West
Tombigbee Valley..
Tor Ham & Buffalo.
Union Pacific Syst_
Vandnlia 
Virginia, & Sou West
Wabash 
Western Maryland.
W Jer & Seashore...
Wheel & Lake Erie_
Wisconsin Central_ r
Wrightsv & Tenn_
Yazoo & Miss Vail_

May  
May  
May  
May  
May  
May  
May  
May  
May  
May  
May  
May  
May  
May  
May  
May  
May  
May  
June  
May  
May  
May  
May  
May  
May  
June  
-See New
June  
May  
May
May  
May  
April  
2d wk July
May  
May  
Slay  
May  
-See New
May  
-See Rock
2d wk July
May  
May  
June  
May  
2d wk July
2d wk July
24 wk July
Zd wit May
?d wk July
'd wk July
24 wk May
Slay  
'Say  
2d wk July
2d wk July
Way  
June  
May  
May  
June  
24 wk July
May  
May  
24 wit June
May  
'Say  
June  

6,811,832
3,003,138
328,12u
209,285

1,912.970
1,791,355
181,634
72 572
647,195
219,225
737,970

15915296
4,954

692,772
4,132,563
261,322

2,008,197
960,665

4,324,244
536,576

2,931,607
10810233
Dec.2,5
995,823

1,370,358
9,205,373
York Cen

9,197
3,294,932
3,075,763
6,370,697
201,987
61,744
12,211

4,055,364
3,017,688
154,083

7,227,136
York Can
123,133
Islani S
155,843

1,196,365
35,634

109,662
9 228,257
925,575
151,659
131.671
58,031
30,177
17,001

188,915
6 194

231,23(
19,744
64,709
4,722

60,344
5,846,592
615,060
85,196

435,289
415,459
419.750
98,885
520,819
16,025

587,763

4,418,607
3,770,661
415,44'.
244,801:

2,371,461
2,292,461,
253,431
86,263

1,300,192
272,165
891,002

20316509
9,497

695,070

295,289
2,870,603
1.171,761
13,392,792
660,629

14532233
31,000

1,485,75e
2,753,937
tral.

10,137
3,995,910
3,407,55)
7,403.46A
210,811
63,373
10.656

5,124,093
4,282,864
195,613

1.602,560
teal.
149.439

ystem.
182,876

1,421,963
34,094  

135,566
11231606
1,064,489
177,243
166,560
73,371
41,314
21.688

239,717
10,816

431,281
20,921
87,392
4,630

75,322
3,957,340

98,843
108.570
537,380
450.750
147,066
682.648
19,661

733,868

34,830,001
38,618,097
4,318.530
2,668,554

24,471,16e
23,040,840
2,622,033
841,579

11,122,714
2,663,251
9,210,183
204307851

68,603
7,381,251

  48,692,880
3,038,751
26,810,980
11,466,946
68,319,921
6,680,671

  29,851,228
138379003
Dec. 6,26

  12,655,330
15,465,032
28,490,533

120,905
38,720,430
35,937,336
74,657,766
1,825,059
683,875
22,075

54,286,918
43,357,932
2,042,021

09,686,871

1,485,388

337,445
14,512,067

1.821.015
11471761e
1,823,428
284,916
258,681
116,392
61,394
33,140

379,232
81 762

3,836,290
38,758
120,822
55,568

852.799
69.908,043

  8,478,331
1,061,363
869,413

5,219,046
5,214 634
5,126.221
6,746,312
257,128

9,691.702

37,457,178
39,735,715
4,697,072
2,431,116
25,114,298
23,348,318
2,773.363
1)40,215

13,089,877
2,648,535
9,415,661
211560350

76,128
7,476,114

2,847,802
28,412,998
11,451,246
68 985,547
6,676,224

143519203
3,400

15,202,732
.31,273,802

101,707
39,537,558
35,418,019
74,955 578
1,774,161
682,160
23,193

54,790,143
45,526,032
2,113.650
102429835

1,583,533

385,504
15,050,367

1,580,178
114999072
2,056,548
349,626
331,120
149,086
82,628
39,867
504,535
85,429

.1,427,119
40,966
163,559
59,384

853,983
59,644,015

1,062,367
978,755

5,087,845
4,849.834
5,817,085
6,858,166
261,493

9,499,600

Various Fiscal Years. Period.
Current
Year.

Previous
Year.

Bellefonte Central 
IDelaware & Hudson 
ManIstique  
Mexican Railway 

  Mexican Southern 
New York Central 
Lake Shore & Mich Southern_
Lake Erie & Western 
Chicago Indiana & Southern_
Michigan Central 
Cleve Cin Chic & St Louis_ _ _
Peoria & Eastern 
Cincinnati Northern 
Pittsburgh & Lake Erie 
Rutland  
New York Chicago & St Louie
Total all lines 

Northern Central 
Pena-East of Pitts A: Erie_ _ _
4 West of Pittsburgh and Erie

Phila Baltimore & Wasaington_
Pitts Cin Chicago & St Louis_ _ _
Rio Grande Junction 
Texas &
Wes* Jersey StSeaebara  

Tan 1 to June 30
Jan 1 to May 31
Tan 1 to June 30
Tan 1 to July 7
Jan 1 to July 7
Jan 1 to May 31
Jan 1 to May 31
-Tan 1 to May 31
Jan 1 to May 31
Jan 1 to May 31
Jan 1 to May 31
-Tan 1 to May 31
Tan 1 to May 31
Tan 1 to May 31
-Tan 1 to May 31
Tan 1 to May 31
-Tan 1 to May 31
Ian 1 to May 31
Fan 1 to May 31
Tan 1 to May 31
Jan 1 to May 31
-Tan 1 to June 30
Dec I to April 30

  Tan 1 to July 14
Ten 1 in 'Kay 31

28,540
7,319,587

27,841
4,048,800
665,451

33,392,730
15,254,161
1,684,121'
1,163,571
9,758,035
9,032,819
1,053.610
315,18s

3,2(1),362
991,662

3,965,530
79,872,813
4,461,89?
52,707,562

Dec. 9,4
6,309,894

12,224,543
287,274

6,393,908
1.773.2ee

31,389
7,615,194

31,220
4,114,800
716,224

38,246,637
17,798,494
2,009,642
1,244,649
11,457,855
10,115,925
1,175,641
397.250

5,655,540
1,117,196
4,399,453

13,618,229
5,180,592

55,106,162
54,000
6,697,094
15,935,777

318,639
8.898,276
1.7011.928

AGGREGATES OF GROSS EARNINGS-Weekly and Monthly.

Weekly Summaries

1st week May (43 road5)
2:1 week May (41 roads) ___
31 week Mew (43 roads) - -
4th week May (42 roads) _ _ _ _
1st week Juno r sels)
2d week June (4:3 roads).... _
31 week .June (41 roade) _
4th week June (44 roads)
1st week Jaly (43 roads) 
24 week July (40 rna(Is)____

Cu fent Year

7,Q11,943
7;953,788
8,016,707

1(1,817,742
7,9'13.521
8,2'70,764
8,341,)18

11,5(15,430
8,294,142
8,520,010

Prer's Year

3
9,891,307

10,166,234
10,054.37e
15,219,751
9,963,538

1(1,263,171
1:1,183,7A-1
13,831,232
9,42,1,011.
9.762.668

Inc. or Dec.

-2,079,364
--2,207,466
--2,105,929
-4,402,009
-1,970,037
--1 082,413
-1,813,858
-2,265,722
--1,134,808
--1.242.158

Monthly Summaries.

21.02 Month Sept 1907 la roads).
21.70 Month Oct 1907 (12)) roads).
20.8(1 Month Nov 1907 (12(1 roads)
28.92 Month Dec 1907 (123 roads).
19.82 Month Jan 1008 (122 roads).
10.32 Month Feb 1908 (123 roads).
17.85 Month Meh 1908 (126 roads).
16.38 Month Anr 1918 (119 roads).
12.04 Month May 1905 (120 roads).
12.73 Month Jane 1908 ( 51 rowisl _

Cur'nt Year

192,548 022
213.697,727
189,988.584
174,422,451
151,758,406
141,256,206
162,495,089
154,137,168
153,112,628
46.515.409

Prey's Year Inc. or Dec.

175 505.039
196,843,678
184,197.391
184,893,810
172,283,006
160,150,610
187,435,350
190,046,156
198,146,871
58.800.434

4- 17 .042 .983
+16.854,049
+5,791 173

-11,471,359
-21,524,600
-18.894,404
--24,940,261
-35,908.988
-45,031,243
-1 .2.184.972

9.71
8.56
3.14
6.20
12.49
11.79
13.37
18.89
22.87
20.80

a Mexican curreacY. b Includes earnings of Gulf & Chicago Division. c Includes the Houston eo Tow; Central and Its subsi ilary lines In bothyears. d Covers lines directly operated. c Includes the Chicago & Eastern Illinois in both years. f Includes Evaasyllie h Indiana RR. Is Includesearnings of Col. & South., Ft. Worth & Deaver CitY and all affiliated lines, excentine Trluity ,e Brazos Valley R3- a Includes In both years earning-sat 'ienyer (lain 44 Gulf FM.. Pecos Valley eestent and Santa Fe Prescott & Phoenix Ry. !Phase figures (la nut inclu Is recelote from sale of coal.o Figure.; here are on the old basIs of ite:mantine-not the new or Inter-State Commerce Commission method. r These tigures are on the newbasis prJseribe/ by the Inter-State Commerce Commission.
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Latest Gross Earnings by Weeks.-In the table which
follows we suns up separately the earnings for the second week
of July. The table covers 40 roads and shows 12.73%
decrease in the aggregate under the same week last year.

Second week of July. 1908. 1907. Increase. Decrease.

Alabama Great Southern 58,031 73,371 15,340
Buffalo Rochester & Pittsburgh 154,985 186,618 31,633
Canadian Northern 177,500 216,600 39,100
Canadian Pacific 1,407,000 1,551,000   144,000
Central of Georgia 211,900 209,600 2,300
Chicago Great Western 137,977 160,083 22,100
Chicago Indlanap & Louisville 92,626 103,765 11,139
Cinc New On & Texas Pacific.._ 131,671 166,560 34,889
Colorado 8: Southern 267,208 267,395 187
Denver & Rio Grande 375,400 425,000 49,600
Detroit & Mackinac 23,193 25,724 2,531
Detroit Toledo & Ironton 56,288 71,516 15,228
Duluth South Shore Se Atlantic 52,703 69,900 17,197
Georgia Southern ec Florida 30,177 41,314 11,137
Grand Trunk of Canada 1
Grand Trunk Western_ _ _ _1 749,015 892,582   143,567
Detroit Grand Hay & Milw I
Canada Atlantic 

International ec Great Northern 111,200 126,000 14,800
Interoceanic of Mexico 117,210 126,847 9,637
Iowa Central 46,814 51,196 4,382
Louisville & Nashville 789,695 958,280   168,585
Mexican International 139,151 166,230 27,079
Mineral Range 16,080 16,116 36
Minneapolis & St Louis 75,751 82,290 6,548
Minn St Paul & S S M 210,925 274,681 63,756
Missouri Pacific ec Iron Mtn_ _ _ _ 791,000 835,000 44,000

Central Branch 23,000 23,000  

Mobile & Ohio 151,659 177,243 25,584
National RR of Mexico 278,885 302,839 23,954

Hidalgo ec Northeastern_ __ _ 16,174 20,006 3,832
Nevada-California-Oregon _ _ 7,497 5,794 1,703
Rio Grande Southern 12,211 10,656 1,555
St Louis Southwestern 155,813 182,676 26,833
Southern Railway 925,575 1,061,489 138,914
Texas Central 17,009 21,688 4,67.)
Texas & Pacific 188,915 239,717 50,802
Toledo Peoria & Western 19,744 20,921 1,177
Toledo St Louis & Western.._ _ _ 64,709 87,302 22,683
Wabash 435,239 508,570 73,281

Total (40 roads) 8,520,010 9,762,668 5,558 1,248,216
Net decrease (12.73%)   1,242,658

For the first week of JuLy our final statement covers 43
roads and shows 12.04% decrease in the aggregate under
the same week last year.

First week of July.

Previously reported (37 rds)__
Chattanooga Southern 
Detroit Toledo & Ironton 
Mexican Railway 
Mexican Southern 
Texas Central 
Toledo St Louis & Western 

Total (43 roads) 
Net decrease (12.04%) 

1008.

8,011,899
2,001

55,400
124,800
27,708
16,131
56,113

8,294,142

1007.

9,088,019
3,111
67,837
142,500
33,107
18,179
76,167

9,429,010

Increase.

19,898

19,898

Decrease.

1,096,018
1,110

12,437
17,700
5,399
2,048

20,054

1,154,766
1,134,868

Net Earnings Monthly to Latest Dates.-The following
shows the gross and net earnings to latest dates of all STEAM
railroads furnishing monthly statements. The compilation
includes every road from which we can get a return of this
character, and in that form is given once a month. Early
returns are published from week to week, as soon as issued,
but for the convenience of our readers all the roads making
returns are brought together here in the week in which we
publish our monthly article on net earnings-say, about the
20th of the month.

-Gross Earnings-- -Net Earnings-
Current Previous Current Previous
Year. Year. Year. Year.

Roads.

Ala Gt South-See under Southern Ry. System below.

Ala Tenn 80 Northern__May 3,377 3,583 1,625 1,937
July 1 to May 31  42,112 42,362 20,879 23,537

Atch Top ec Santa Fe_b_May 6,715,415 c8505,918 d2,473,784 d3,002,931

vAtianta B'ham ec Atl_a May 115,269 141,977 35,210
84,287,178c86,393,249d27,036,489d32,53539:328 978July 1 to May 31 

July 1 to May 31  1,581,184 1,449,480 480,237 352,475

Atlantic Coast Line_a__May 1,950,338 2,272,677 448,634 283,413
July 1 to May 31 24,100,086 24,674,424 5,523,885 5,945,008

Baltimore & Ohio_ b_ _ _ _June 5,436,251 7,196,085 1,549,386 2,448,246
July 1 to June 30 73,608,781 82,243,022 19,457,902 27,363,831

Bangor &Aroostook_b__May 209.698 282,132 82,501 90,545
July 1 to May 31  2,657,059 2,957,052 925,410 900,703

Bellefonte Central_ b__ _June 6,069 6.424 1,674
3,328 

3,099
Jan 1 to June 30  28,340 31,380 9,447

x Boston & Maine_ b_ _ __May 2,908,671 807,842
July 1 to May 31 35,945.146   8,899,331

Bridgeton & Saco RIv_b.May 3,511 3,613 679
,806 

529
13July 1 to May 31  46,734 42,566 12,326

Buff Roch & Pitts_b___May 502,016 863,858 143,091) 377.537
July 1 to May 31  7,816,953 7,784,118 2,954,197 3,047.828

Canadian Northern May 654,900 870,600 131,800 358,100
July 1 to May 31  8,338,000 6,530,000 2,272,200 1,785,100

Canadian Pacifica May 5,302,570 6,937,135 1,681,495 2,510.358
July 1 to May 31 65,828,338 65,390,812 20,116,869 22,888,202

Central of Georgia_a_ __ _May x719,041 955,735 x30,288
July 1 to May 31 110,571,212 11,236,350 x2,283,683

Central of New Jer_ b_ __May 2,28.0,166 2,464,508 1.033,852
July 1 to May 31 24,922,837 24 249,172 10,670,075

Chattanooga South_a___Apr 6,402 def.448
July 1 to Apr 30  92,082 def.1,100

Chesapeake ec Ohlo_b__May 1,817,629 2,390,938 636,737
July 1 to May 31 23,919,848 23,366,180 8,090,811

Chesterfield & Lane_ b_ _Apr 4,965 6,070 746
July 1 to Apr 30  55,042 45,205 14,432

Chicago & Alton_a May 851,929 961,177 3327,625
July 1 to May 31 11,131,716 11,630,299 33,742,413

z Chic Burl & Quincy_ b_ May 5,567,591 849,366
July 1 to May 31 72,004,807   21,373,128

Chicago Great West'n. b_ May 542.407 731.284 4.471
July 1 to May 31  7,381,867 8,257,198 1,132,079

142,253
2,437,417
1,202,461
11,329,852

844,969
8,236,844

2,869
18,236

3310,036
34,101,153

180,714
2,245,581

EarningsCyurearern. 

8,236

--Gross Earnings-
tPrevious

Roads. *
Year.
*

Chicago Ind & Loulsv_a.May 389,169 521,415
July 1 to May 31 4,738,201 5,486,635

Chic Milw & St Paul_ b_Mayx4,127,133 4,926,565

-Net
Current Previous
Year. Year.
* $
64,867

1,071,701
z985,898

July 1 to May 31 x52,541,353 55,668,624x18,113,464

Chic & North West_ b___Mayx4,459,136 5,823,654 x1,488,468
July 1 to May 31 z58,409,823 62,955,064x19,652,032

Chic St Paul Minn & 0_ b May x900,938 1,055,205 x284,669
July 1 to May 31 X11.933,41811,882,716 x3,992,905

zCinc Ham & Dayton_ b_11lay 7,353085:46418 979,8626 43,598
July 1 to May 31 

Cln N 0 & T P-See under Southern By System below.

Colorado Midland_a____May 164,432 c197,652 26,867
July 1 to May 31  2,035,789 c2,238,900 376,094

Colorado ec Southern_b_May 966,785 1,128,754 218,512
July 1 to May 31 13,205,378 12,213,536 4,350,576

7:47557Columb Newb & Lau_a_May 157
July 1 to May 31  

27 23,100
294,013

def.2,753

Copper Range- b May 63,155 82,677 3,812
July 1 to May 31  732,403 741,170 187,454

Cornwall_a May 4,986 18,960 def52
July 1 to May 31  112,056 201,792 40,459

82:80321Cornwall & Lebanon_ b_ _Feb 2124
July 1 to Feb 20 

38,015
320.379

4,580
71,804

Cuba RR May 173,516 188,980 60,877
July 1 to May 31  1,893,901 1,767,843 668,384

1,43614,25884Delaware & Hudson_bMay 7, 0,7
Jan 1 to May 31 

1,681,207
7,615,194

r516,826
r2,609,198

zDel Lacka & West_b May 2,955,360   1,258,883
July 1 to May 31 30,920,360   12,883,419

Deny & Rio Grande_aMay 1,470,890 c1,822,900 472,316
July 1 to May 31 18,794,133c18,985,754 5,981,900

Detroit & Mackinac_a__May 01,738 118,877 25,783
July 1 to May 31  1,086,488 1,190,445 267,968

zDuluth ec Iron Range b May 160,328 051
July 1 to May 31  5,647,758   3,197,199

Duluth So Sh & Atl_ b__May 186,558 304,854 28,927
July 1 to May 31  2,721,568 2,918,090 679,259

Erie_a May 3,851,252 4,863,662 1,088,246

July 1 to May 31 45,670,370 49,000,870 8,336,924

Fairchild & Northe'n b-May 1,524 1,785 654
July 1 to May 31  17,293 17,187 801

Fonda Johns & GloV_a- _May 60,921 62,990 30,651
July 1 to May 31  710,163 706,463 363,301

Georgia South ec Fla-See under Southern By. System belJw, .

Georgia RR-a May 195,755 232,304 664
July 1 to May 31  2,732,037 2,806,023 385,458

Grand Trunk of Canada-
Grand Trunk Ry May 2,514,520
July 1 to May 31 20,124,317

Grand Trunk Western May 36;1,011
July 1 to May 31  5,431,777

Dot Gr Hay & Milw_ .May 10),4913
July 1 to May 31  1,576,003

Canada Atlantic May 151,348
July 1 to May 31  1,831,078

x Great Northern_ b_ _ May 3,642,162
July 1 to May 31 50,735,307

Gulf & Ship Island_a___Apr 143,637
July 1. to Apr 30  1,816,040

3,160,791 913,928
30,880,860 7,651,110

478,863 def7,300
5,517,256 693,257
110,460 def9,733

1,630,728 187,920
158,648 def4,623

1,783,829 def56,500
831,243

  17,580,079
231,792 22,018

2,066,720 379,574
Hocking Valley_a May 303,603 669,337 17,852

July 1 to May 31  5,393,142 6,232,802 1,350,730

IllinojuslCy 1 enttroalmaay 31  May 3,897,803
 49,874,305

Internat'l & Gt North_ b May x474,736
July 1 to May 31 x6,366,780

gInteroceanic of MexicoMay 604,976
July 1 to May 31  7,108,150

Iowa Central_a May 201,580
July 1 to May 31  2,780,880

Kanawha & Mich_a____May 125,314
July 1 to May 31  1,845,498

Kansas City South_a_ _ _June 611,698
July 1 to June 30  8,894,371

May 2,802,167
July 1 to may 31 32,443,535

Lehigh Valley- b 

Lexington & Eastern_ b..May 33,944
July 1 to May 31  462,867

Long Island- b May dec21,385
July 1 to May 31  Inc167,831

Louisiana & Arkansas_a_Apr 07,481 120,264

July 1 to Apr 30  054,657 983,910

Louisville & Nashv_ b_ __May 3,259,673 c4,050,858
July 1 to May 31 41,104,630c43,886,060

xMaine Central_ b May 637,823
July 1 to May 31  7,826,216

ManIstique_ b June 6,235 5,001
Jan 1 to June 30  27,845 31,220

Maryland & Penna_aMay 33531:642177 33303:818178
July 1 to May 31 

gMexican Central May 2,794,474 2,995,982
July 1 to May 31 32,860,443 28.492,100

gMexican Internatl____May 7,650200:018602 7,783241:35348

Mineral Range_ b  

69
July 1 to May 31  

47932,,210150

July 1 to May 31  
May 734,35,07746 717,18

Minneapolis & St Lo_a__May 3,523588:204196 3,532216:514011
July 1 to May 31 

Minneap St P SS M_bMay10,758306:710561 214211::027277380251::782894837091

Missouri Kan & Tex_b
July 1 to May 31 

July 1 to May 31  
_May211:458535:355566

Missouri Pacific Apr 3,079,976 9,166,446
July 1 to Apr 30 37,898,690 40,457,079

Mobile & Ohio-See under Southern By System bolo

Nashv Chatt & St L.b._ May10,082542:7129.21
111.'112242;637181July 1 to May 31 

gNational RR of Mex__May141:423084:362904 1461:45882:374921
July 1 to May 31 

08140:228065

24,825
240,31)9

9,407
76,128

New York Cent & H R_ _May 6,811,832 8,418,607
Jan 1 to May 31 33,392,739 38,246,037

Lake Shore 80 Mich So May 3,003,138 3,770,661
Jan 1 to May 31 15,254,161 17,798,934

Lake Erie & Western.May 328.120 415,449
Jan 1 to May 31  1,684429 2,009,642

Hidalgo & Northeast_May
July 1 to May 31 97066,258239

Nevada-Cal-Oregon_ b _ ..May 26,527
July 1 to May 31 310,809

Nevada Central_ b May 4,954
July 1 to May 31 68,603

4,862,104 906,159
51,727,739 11,687,268

680,308 zdef60,476
8,204,578 x323,800
639,356 198,244 101,839

6,572,235 2,121,135 1,739,419

153,655
1,671,164

1,813,871
22,027,572

c45,018
c551,303
385,303

4,054,584
1,259

26,638
34,731

256,848
9,596
94,908
18,976

164,083
70,588
581,257
r568,643

r2,829,909

c622,153
c(1,430,394

13,286
203,982

107,380
917,830

1,648,103
13,872,634

300
def2,619

30,451
358,928

241
472,733

1,174,773
8,848,269

64,724
783,068

1,460
337,652

def15,086
90,712

81,604
602,824
247,624

1,910,058
1,292,916

14,890,169

255,1)10 112,555
2,897,511 h763,803
232,596 21,437

2,164.350 175,832
872,571

0,238,090
3,164,357

32,261,828
58,456

531,731

171,209
2,713,805
1,358,657

11,733,527

h76,907
h896,340

50,133
475,236
348,476

3,551,377
1,264,540
12,250,449

6,334 20,685
139,072 213,714

• Inc70,921
Inc0,418

36,150 48,184
89,401 303,953
798,181 c1,109,340

9,987,894c13,866,916
123,070

2,402,623
799 der 52

def 494 def2,537
10,711 13,809

115,204 113,450
989,438 897,031

0,940,929 8,576,542
276,175

2,641,078
290,570

2,575,901
4,604 22,361

5 106,695 180,858
kcif.24,786 1493,449
k923,511 k1,168,640

188,927
4,016,829
236,488

6,582,243
1.001,243

10,249,859

w.
224,263

2,244.453
471,976

5,253,192
19,553

220,714
11,544

132,540
646

10,613
1,602,078
6,712,709
712,172

3,070,985
33,259
187,933

563,388
5,017,756
825,194

8,758,362
1,509,688

13,354,770

226,440
2,208,325
558,745

5,208,605
18,942

239,088
13,384

133,175
4,128
28,630

1,708,235
6,967,787
048,865

4,419,696
121,504
483,720
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--Gross Earnings- -Net Earnings-
Current Previous Current Previous

Year. Year.Year. Year.
Roads. $ $ $ $

N Y Cent & H R-(Concl)-
Chic Ind & Southern_May 209,285 244,806 33,298 73,340
Jan 1 to May 31  1,163,573 1 ,244,649 347,254 426,390

Michigan Central____May 1,912,970 2,371,4'60 451,697 452,786
Jan 1 to May 31  9,758,035 11,457,855 1,979,709 2,102,983

Cleve Cinc Ch & S L_Nfay 1,791,355 2,292,469 291,238 583,881
Jan 1 to May 31  9,032,819 10,115,925 1,472,236 2,013,647

Peoria & Eastern_ __ _May 181,634 253,431 def18,393 61,041
Jan 1 to May 31  1,053,610 1,175,641 90,778 267,504

Cinc Northern May 72,572 86,263 13,803 8,602
Jan 1 to May 31 316,188 397,250 59,726 28,600

Pitts & Lake Erie____May 647,195 1,300,193 135,557 293,573
Jan 1 to May 31  3,260,362 5,655,540 708,331 1,281,578

Rutland May 219,225 272,168 52,771 82,318
Jan 1 to May 31  991.662 1,117,196 211,573 307,190

N Y Chic & St Louis _May 737,970 891,002 195,780 197,778
Jan 1 to May 31  3,965,535 4,399,453 846,527 950,658

Total all lines May15,915,296 20,316,509 3,503,240 4,532,013
Jan 1 to May 31 79,872,813 93,618,229 18,587,873 19,249,738

N Y Susq & West_a_ _ _May 261,322 295,289 97,812 71,006
July 1 to May 31  3,038,755 2,847,802 651,865 784,426

zN Y N H & Hart_ b_ __May 4,132,563
July 1 to May 31 48,692,880   

13,825,142
343,171

N Y Ontario & West_a_May 692,772 695,070 252,159 214,625
July 1 to May 31  7,381,231 7,476,114 2,267,264 2,362,620

Norfolk & Western_ b_ _May 2,008,197 2,870,603 787,822 1,101,076
July 1 to May 31 26,810,980 28,412,998 9,532,682 10,542,273

Northern Central_ b___May 960,665 1,171,785 259,007 286,707
Jan 1 to May 31  4,461,892 5,180,592 771,769 823,469

Northern Pacific_ b 
July 1 to May 31  

Mayx5,102,004 6,731,127 z2,196,616

xPenn Companli-b May 2,031697 

62,592,755x27,958,837

July 1 to 11,fay 31 
y 2,031,697   1,086,601
29,851,228   12,142,391

Pennsylvania lines directly operated-
East of Pitts & Erieb May10,810,233 14,532,233 3,326,369 4,100,269
Jan 1 to May 31 52,707,562 65,106,162 12,581,242 15,569,742

West of Pitts & Erle_May Dec2,591,000 Dec492,000
Jan 1 to May 31  Dec9,454,000 Dec2,007,200

xPere Marquette_b May 995,823
July 1 to May 31 12,655,330

Phlia 13alt & Wash_b__May 1,370,358
Jan 1 to May 31  6,309,894

Pitts Cin Chic ec St L_a_June 2,205,373
Jan 1 to June 30 12,224,543

Raleigh & Southport_a_June 9,197
July 1 to June 30  120,905

Reading Company-

217,858
  2,539,205

1,485,758 345,987 353,687
6,697,094 1,172,425 1,060,125
2,753,937 668,625 645,157
15,935,777 3,036,139 3,507,776

10,137
101,707

1,432 3,219
25,731 28,337

Philadelphia & Read b May 3,294,932 3,095,910 1,108,953 1,569,988
July 1 to May 31____38,720,430 39,537,558 14,226,693 14,598,420

Coal & Iron 
Co_b_- 

__May 3,075,765 3,407,558 173,797 239,255
July 1 to May 31___35,937,336 35,418,019 2,434,491 1,029,835

Total both Cos_b_ __May 6,370,607 7,403,468 1,372,750 1,809,243
July 1 to May 3L___'4,657,766 74,055,578 16,661,184 16,528,25c

Reading Company__ _May _ ___
July 1 to May 31_   1

137,407 133,576
,413,461 1,434,151

Total all companies_ _May  
July 1 to May 3-1_ 

1,510,157 1,942,819
  18,074,645 17,962,407

Richmond Fred & Pot__May 201,987 210,811 80,594 82,618
July 1 to May 31 1,825,054 1,774,161 506,923 561,273

Rto Grande Junction_ __ _Apr 61,744 63,373 n18,523 n19,012
Dec 1 to Apr 30  287,274 318,639 n86,181 n95,591

Rlo Grande South_ 
b- 

_May 47,005 51,997 19,109 18,845
July 1 to May 31 554,308 559,338 203,278 218,043

Rock Island Syst 
- 

_a__ _May 4,055,364 5,124,093 819,699 1,081,533
July 1 to May 31 54,286,918 54,700,153 13,046,206 16,276,180

St Louis & San Fran a May 3,017,688 4,282,854 669,257 1,172,560
July 1 to May 31 43,357,932 45,526,032 11,733,321 14,716,611

Evansv & Terre H_a_May 154,083 195,613 49,036 69,640
July 1 to May 31  2,042,025 2,113,650 078,678 778,904

Total all lines_a May 7,227,136 0,602,560 1,538,893 2,323,733
July 1 to May 31 99,686,875102,429,835 25,458,205 

31,771,69565104 &St Joseph Gr Island_ b May 123,133 149,459 55,380
July 1 to May 31 1,483,388 1,583,5113 609,762 637,321

St Louis Southwest'n_a_May 638,182 c861,976 def1,680 c218,022
July 1 to May 31  8,847,648 c9,440,184 1,733,184 c2,485,556

Seaboard Air Line_ b_ May x1,196,365 1,421,963 x247,380 262,232
July 1 to May 31 x14,512,007 15,050,367 x8,440,233 3,108,288

Southern Pacific_ a May 0,228,257 11,231,606 f2,877,421 f3,330,624
July 1 to May 31  ___114717613 1149999723/3,233,332/10,218,005

Southern Rallway_a May 3,627,538 4,825,977 880,545 869,960
July 1 to May 31 48,969,055 52,018,689 10,059,481 10,782,116

Mobile ee Ohlo_a May 697,639 947,725 128,044 201,627
July 1 to May 31  8,919,922 0,815,428 2,368,887 2,950,085

Cinc New Orl & T Pa May 587,792 821,124 178,344 179,081
July 1 to May 31  7,267,091 7,612,995 1,551,674 1,443,012

Alabama Great So_a_May 251,733 362,693 54,165 56,131
July 1 to May 31  3,260,185 3,634,592 526,780 658,798

Georgia So & Fia_a_ _May 135,213 11,848
July 1 to May 31259,286  1,825,950

Texas Central  May c35,043 96,114 edef37,486 28,882
July 1 to May 31  953,02) 1,149,071 184,398 472,923

Texas & Pacific_ b__May x847,585 1,358,480 z48,895
July 1 to May 31 x13,434,051 15,456,713 x3,259,641

Tidewater & Western_ b_ May6,194 10,816 676 4,442
July 1 to May 31 81,789 85,429 5,889 13,334

Toledo & Ohio Cent_a_ _May 231,236 430,285 39,689 148,035
July 1 to May 31  3,836,290 4,427,110 1,065,695 1,371,395

Toledo Peo & West_ b 25,220-_June 106,059 129,556 41,363
July 1 to June 30  1,220,541 1,300,216 205,179 289,153

Tol St Louis & West_a_May 257,417 369,056 p13,486 p123,551
July 1 to May 31  3,537,751 3,804,788 p1,030,624 /1,099,716

Tombigbee Valley May 4722 4,630 , 1,302411
July 1 to May 31  55,568 59,384 13,616 16,706

Union Pacifica May 5,846,592 6,957,340 12,768,803 /2,837,079
July 1 to May 31 69,908,043 60,644.015t28,940,503131,347,934

x Vandalia May 615,060 _b  125,624
July 1 to May 31  8,478331   2,002,1)62

Virginia & Southw'n_b_May 82,930 96,463 23,311 33,031
July 1 to May 31  976,167 963,524 275,353 306,839

Wabash_ b May 1,851,536 2,281,071 375,992 539,553
July 1 to May 31 23,592,603 24,938,672 6,214,280 7,135,765

West Jersey & Seash_ b_ May 419,750 450,750 81,117 108,317
,,1,773,228 1790928Jan 1 to May 31  10,477 def59,823

Western Maryland-a---May 415,459 537,386 138,459 220,475
July 1 to May 31  5,219,046 5,087,845 1,736,346 1,670,042

Wheeling ec Lake Erie_ b May 303,946 600,242 31,089 206,223
July 1 to May 31  4,925,500 5,512,996 060,038 1,781,312

Wisconsin Central_aMay 520,819 082,646 76,018 c231,877
July 1 to May 31  6,746,313 c6,858,166 1,725,553 c2,078,461

Wright' & TennIlle_b_May z16,025 sls),661 345 1,473
July 1 to May 31  1257,128 1261,493 66,833 62,55,

July 1 to May 31
Texas Central May

July 1 ot May 31 
Toledo & Ohio Cent__ _ May

July 1 to May 31 
Tiledo Peo ec Western_ _June

July 1 to June :;() 

--Gross Earnings- -Net Earnings-
Current
Year.

Previous Current
Year. Year.

Previous
Year.

Roads. $ $ $ $
Yazoo ec Miss Valley_a_May 664,562 703,953 def37,758 33,017

July 1 to May 31 9,103,940 8,765,792 1,033,803 1,330,662

a Net earnings here given 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.
d The company now includes the earnings of the Denver Enid & Gulf RR.,

Pecos Valley system and Santa Fe Prescott & Phoenix fly. In both years.
For May taxes and rentals amounted to $407,617, against $206,887 in
1907; after deducting which, net for May 1908 was $2,066,167, against
$2,796,044 last year. For period from July 1 to May 31, taxes and rentals
were $2,863,226 in 1908, against $2,170,537 in 1907.
e Large decrease in May due to washouts.
f These results are after deducting taxes, which amounted to $402,981 In

May 1908, against $401,195 last year and to 53.526,944 for period from
July I to May 31 1908, against $2,423,413.

g These results are in Mexican currency.
h For May 1908 additional Income showed a deficit of $1,495, against a

credit of $5,146 in 1907, and for period from July 1 to May 31 was $23,678
in 1908, against $53,727 last year.

k For May 1908 additional income was $19,204, against $13,240 In 1907,
and for period from July 1 to May 31 was $191,951 in 1908, against $207,259
last year.
n These figures represent 30% of gross earnings.
p For May miscellaneous charges and credits to income was $12,579,

against $425 In 1907, add for period from July 1 to May 31 was $35,696
in 1908, against $27,288 in 1907.
r For May 1908 net from Coal Departmerft was $47,233, against $87,355

last year, and from Jan. 1 to May 31 was $416,779 In 1908, against $524,355last year.
S After allowing for miscellaneous charges and credits to income for the

month of May 1908; total net earnings were $308,329, against $325,147
last year, and for period fro.n July 1 to May 31 were 53,598,920 this year
against $4,030,810.

t These results are after deducting taxes, which amounted to $201,277 In
Vay 1908, against $210,915 in 1907. For period from July 1 to May 31
they were $2,239.715 in 1908 and $1,885,931 last year.

v In accordance with the contract of Nov. 1 1907 between the Atlantic
& Birmingham Construction Co. and the Atl. Birm. ec Atl. RR. Co. the
Construction Co.. as the pat t of expenses chargeable to It on account of the
unfinished condition of the work and the Interference by Its work with the
operation, pays each month to the Railroad Co. such portion of the operating
expenses as equals the excess of the total operating expenses above 70%
of the total operating revenue.
z These figures are on the basis of accounting required by the Inter-

State Commerce Commission.
z Includes $55 other Income for May 1908, against $420 in 1907, and for

period from July 1 to May 31 includes $962 in 1908. against $4,944 last
"ear; beginning July 1, the earnings of the Dublin ec Southwestern RR. are
Included in both years.

Interest Charges and Surplus.

Roads.
Bangor ec Aroostook___May

July 1 to May 31 
Bellefonte Central  June

-Int., Rentals, &c.-
Current Previous
Year. Year.

81,134 67,518
851,269 726,904

257 303
Jan 1 to June 30  1,542

Bridgton & Saco River_ _May 593
July 1 to May 31  6,526

Central of New Jersey_ _May 753,375
July 1 to May 31  6,055,245

Colorado Midland May 31,350
July 1 to May Si  341,330

Colorado & Southern_ _ May 247.223
July 1 to May 31  2,446,866

Copper Range May 12,437
July 1 to May 31  137,412

Cornwall & Lebanon___Feb 3,450
July 1 to Feb 29  28,173

Cuba RR May 31,892
July 1 to May 31  333,510

Denver & Rio Grande_May 292,118
July 1 to May 31  3,362,616

Duluth So Sh ec Ati____May 100,707
July 1 to May 31  1,067,390

Georgia RR May 57,534
July 1 to May 31  628,236

Hocking Valley May 83,858
July 1 to May 31  879,783

Kanawha ec Michigan_ _ _May 23,266
July 1 to May 31  245,891

Maryland & Penna. May 3,973
July 1 to May 31  43,831

Mineral Range May 12,209
July 1 to May 31  140,902

Mlsiouri Kan dc Texas_May 8508,398 8534,906zdef244.158 z305.049
July 1 to May 31 85,895,215 85,436.730 x1,028,715x3,484,010

Nashv Chatt & St Louis. May 149,462 149,017 74,701 77,423
July 1 to May 31  1,673,281 1,642,487 571,172 655,838

N.:Nada-Cal-Oregon _ _ _ _May 3,868 3,302 x8,821 z11,374
July 1 to May 31  44,024 35,779 x127,410 z112,947

N Y Ontario & Western_May 89,751
July 1 to May 31  931,339

Norfolk & Western May 439,726
July 1 to May 31  4,809,086

R3ading Company May 887,500
July 1 to May 31  9,762,500

Rio Grande Junction_ _ _ _Apr 8,333
Dec 1 to Apr 30  41,666

Rio Grande Southern_ May 19,034
July 1 to May 31  204,519

St Jos & Grand Island_ May 29,662
July 1 to May 31  248,026

St Louis Southwestern _May 171,684
1,830,901

2,584
28,415
39,108

445.058
23,122

235,393

1,818
543

5,976

-Bat, of Net E'ngs.-
Current Previous
Year. Year.
$
1,367 23,027

74,141 263,799
1,417 2,796
1,786 7,629

86 def14
7,370 6,350

854 159 6280,477 6348,302
7,340,649 54,623,830 53,989,203

30,647 cdef10,926 c7,918
$37,114 cdef193 c175,136
192,298 cdef24,729 c207,388

2,153,185 c1,943,926 c1,924,868
12,437 def8,625 22,294

132,812 50,042 124,036
3,410 x2,180 15,566
30,083 x52,741 134,000
28.329 28,985 42,259
297,601 334,874 283,656
282,877 d202,267 d359,608

3,211,181 d3,115,365 d3,636,166
96,433 zdef64,075 x17,171

1,014,227zdef304,089 zdef32,667
51,152 zdef56,860 zdef50,513

567,375zdef235,074 zdef87,102
68,310 zdef63,177 x296,282

715,708 x1,251,191 x1,550,995
20,491 z1,738 x30,187

235,248 x97,491 x245,850
3,983 6,738 9,826
43,841 71,463 89,609
12,414 xdef6,103 x11,370

143,752 xdef29,926 x40,268

75,976
822,731
400,873

4,280,829
885,478

9,740,255
8,333

41,666
18,416
202,376

182,408
1,335,925
834,096

4,723,596
622,657

8,312,145
10,190
44,515
x120

x24,672

138,649
1,539,889
700, 03

6,261, 44
1,057,341
8,222,152

10,679
53,925

420
x25,147

25,608 25,718 39,496
233,784 361,736 403,537
146,944xclef140,153 x86,272

1,639,458 x508,290 x1.181,853
2,584 def40.070 26,298

28,415 155,983 444,508
36,767 x9,803 x112,172

406,029 x801,022 x972,442
21,634 x2,598 19,729

287,481 zdef42,124 1,672

O Included In fixed charges are expenditures for renewals, additions and
I nprovements amounting to nit for May 1908, against $135,143 In 1907,
an I from July 1 to May 31 were $1,150,033 in 1907.

C After allowing for miscellaneous charges and credits to Income.
d These figures are after allowing for other income and for discount and

exchange. The sum of $10,000 is deducted every month from surplus and
place) to the credit of the Renewal Fund.

Fixed charges Include taxes amounting to $66,494 for May 1908,
a.Tainst $32,866 in 1907, and additions and betterments of $7,054 this
year, against $77,769; from July 1 to May 31 taxes were $622,569 In 1908,
azianst $374,291; additions and betterments were $529,048 for the same
period, against $482,864 for the previous year. Prior to last July It was the
practice to include these items in the expenses.
x After allowing for other Income received.
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Miscellaneous Companies.
-Gross Earnings- --Net Earnings--
Current Previous Current Previous
Year. Year. Year. Year.

Companies.

AbIng&RockEIL&PCo.bMay
Jan 1 to May 31 

Buffalo Gas Co May
Oct 1 to May 31 

Cumb Tel & Tel Cob _June
Jan 1 to June 30 

Cuyahoga Telephone Co_May
Demerara Electric Co__ _May

Jan 1 to May 31 

EdisonElCo(Brockton).bMay
Jan 1 to May 31 

Fall River Gas Wks_ b_ May
Jan 1 to May 31 

Houghton Co El Lt _b_ __May
Jan 1 to May 31 

Houston Light & Pow_a May
Jan 1 to May 31 

Bud Riv Elec Pow Co_a_May
Jan 1 to May 31 

Keystone Teleph Co_a_ _Apr
July 1 to Apr 30

Lowell Elec Lt Corp_ b_ May
Jan 1 to May 31 

Minneap Gen El Co_ b_ __May
Jan 1 to May 31 

Pacific Co,ist  
M-July 1 to May 31 _ _ _ _ ._

Trinidad Elect Co May
Jan 1 to May 31 

U S Telephone Co _ _ _April

-Victor Fuel Ca_ b May
July 1 to May 31 

3,727 3,754 1,100 1,068
23,611 20,754 9,021 7,966

11,525 17,998
194,572 236,198

504,364 482,499 212,155 184,315
3,056,978 2,886,952 1,272,770 1,105,038

68,815 64,707 38,614 32,099,

9,892 9,805 4,070 3,546
49,757 48,783 20,967 20,218

15,186 13,740 5,823 5,816
89,708 77,108 36,388 31,692
31,167 28,695 12,340 12,128
159,056 152,513 49,399 57,198
16,078 17,516 6,902 7,016
99,563 106,111 47,872 54,394
28,795 28,025 14,594 12,734

155,330 141,529 75,617 70,011
98,763 97,799 44,258 47764

522,523 453,055 251,491 194,758
87,807 87,409 46,088 44,880
875,782 819,889 419,928 386,496
26,564 24,913 10,200 10,033

140,672 128,560 51,831 51,097
73,678 70,421 37,015 38,710

411,763 378,952 212,495 187,110
536,576 536,576 660,01) 64,808 94,044

6,630,671 6,676,321 1,005,130 1,312,866
17,927 16,737 9,880 9,184
90,944 84,747 49,784 46,628
37,362 34,023 21,556 20,055

197,528 238,218 41,470 48,966
2,385,558 2,381,831 531,599 538,304

A Net earnings here alven are after deducting taxes.
b Net earnings here given are before deducting taxes.

Interest Charges and Surplus.

Companies.

Abing & Rock El L &PCo.May
Jan 1 to May 31 

Cumb Tel & Tel Co June
Jan 1 to June 30 

Cuyahoga Telephone Co _ May

Edison El Co(Brockton).May
Jan 1 to May 31 

Fall River Gas Works- May
Jan 1 to May 31 

Houghton Co Elec Lt___May
Jan 1 to May 31 

Houston Lt & Pow Co__May
Jan 1 to May 31 

Lowell Elec Lt Corp____May
Jan 1 to May 31 

Minneap Gen Elec Co__ .May
Jan 1 to May 31 

Victor Fuel Co May
July 1 to May 31 

U S Telephone Ca Apr

-Int., Rentals. &c.-
Current Previous
Year. Year.

-fiat. of Net E'ngs.-
Current Previous
Year. Year.

354 383 746 685
1,094 1,245 7,297 6,721

35,374 38,026 176,781 146,289
223,009 239,843 1,051,761 865,195
11,283 11,250 27,331 20,849
2,506 1,143 3,317 4,673
7,195 4,490 29,193 27,202
2,332 2,114 10,008 10,014
5,590 4,687 43.809 52,511
4,116 3,362 1,976 3,654
16,829 13,911 31,043 40,483
3,785 3,375 10,809 9,359
18,810 16,875 56,806 53,136
4,813 3,661 5,387 6,372
14,916 10,726 36,915 40,371
31,222 24,774 5,793 13,936
137,695 96,995 74,800 90,115
18,235 20,520 x28,172 x36,205
208,757 209,382 x393,945 x417,745

8,983 8,983 x14,042 x15,347

x After allowing for other income received.

STREET RAILWAY AND TRACTION COMPANIES.

Name of
Road.

Latest Gross Earnings.

Current
Year.

Jan. 1 to latest date.

Week or
Month.

Previous
Year.

Current
Year.
- - - -

previous
Year.

American Rys Co_ _ June  254,370 266,058 1,325,160 1,369,142
cAur Elgin & Chit: ity .lay  119,049 116,415 492,293 495,862
Bangor By & .?llee Co June  39,232 36,218
Binghamton By Slay  26,638 15,364 115,506 101,250
Birm By Lt ec Power \lay  171,014 150,785 870,532 875,186
Boston & Worcester_ Slay  48,156 42,835  
Brockton & Ply StRy May  10,643 9,772 38,980 36,096
Camaguey Co  • May  12,694 5,994
Cape Breton Eiec Co_ Nlay  21,172 20,154 • 95,565 87,526
Central Penn 'frac_ _ _ June  64,823 66,326 335,140 347,610
Chariest Con RyG&E May 63,695 61,399 306,040 280,670
dChIcago & Oak Park June  65,786 67,672 404,527 426,020
Cleve Painesv & East June  27,068 27,387 125,259 123,187
Columbus Electric Co March  28,701 26,450 87,977 78,724
Dallas Electric Co_ _ _ April  91,617 84,171 352,865 339,060
Detroit United Ry_ 2d wk July 139,485 145,705 3,578,000 3,593,286

Duluth Street Ry_ _ _ 2d wit July 17,903 17,610 447.641 422,812
East St Louts & Sub_ June  166,729 183,413 977,996 1,003,404
El Pasa Electric May  42,634 40,536 218,476 192,642
Ft Wayne Lc Wabash

Valley Traction Co May  107,190 101,012 505,166 461,970
Galv-Hous Elec Co.... May  91,024 85,605 413,340 302,061
Grand Ranils Ry June  85,324 88,022
Havana Electric By. Wk July 19 36,866 35,300 1,052,954 960,715
Honolulu Rapid Tran
& Land Co May __ 31,417 31,801 151,239 150,454

Hon ;awn C 'St Ry_ _ May  21,504 20,775 97,969 01,726
Illinois Traction Co_ _ June  324,272 307,119 1,913,518 1,706,318
Jacksonvill, Elec Co_ May  37,668 32,334 174,751 158,237
Kans City Ry& Light April  492,472 472,666 1,941,652 1,853,660
Knoxville By & Lt Co May  49,112 50,037 223,122 231,077
Lake Shore Electric_ Any  69,538 73,832 307,440 317,960_
Lex & Inter ION Co_ _ Slay  50,271 46,619 225,340 204,221
Little R'k By & El Cc May  57,618 51,519 276,686 245,573
Memphis Stre t 117-• -
Met West Side Eiev_ _

May  
June  

141,683
216,541

137,773
222,792

634,185
1,309,725

619,934
1,380,809

Milw Elec By & Lt Cs June  323,937 324,626 1,860,507 1,826,987
MilwLt lit & Trac Co June  79,739 77,762 360,471 344,126
Montreal Street Ry_ _ We July 18 70,218 76,190
Nashville By & Lt _ _ _ Slay  135,119 125,174 629,055 612,228
NJ &HRRy&FyCo June  56,882 48,668 238,305 209,223
North Ohio Tree Li Lt June  174,444 182,242 837,743 849,257
North Texas Elec Co_ April  79,351 79,052 316,515 313,052
Norf & Portsm Tr Co June  1164,527 254,247 1875,620 1,100,180
No Westchester Lt Co May  9,039 8,087 48,023
Northwestern Elev.. _ -tune  163,660 148,576 940,278 829,469
OkInhoma City HY- - June  23,771 25,639 121,603 116,928
Peekskill Light & RU May  12,314 12,424 60,256 59,330
Pensacola Electric Co March __ 19,205 17,284 52,739 51,961
Portland Ry L & P Cc May  355.774 323,111 1,706,530 1,474,496
Porto Rico Rys Co_ _ _ May  28,921 27,733 146,414 139,022
Rio de Janeiro 'tram

Light & Power_ _ May  535,752  2,764,012
St Joseph (Mo) Ry Lt

Heat & Power Ca _ June  72,344 76,106 413,055 405,689
Sno Paulo Tr Lt & P.. av  187.860 163.642 061.80? 864,501

Name of
Road.

Savannah Electric Co
Seattle Electric Co _
South Side Elevated-
Sou Wisconsin fly Co
Springfield Ry&Lt Co
Syracuse Rap Tr Ry_
Tampa Electric Co_
Toledo Rys & Light_
Toronto Railway_ _ _ _
Twin City Rap Tran_
k Underground El Ry

of London, three
tube lines
Metropolitan Dist_
United Tramways_

United RR of San Fr_
United Rys of St L_ _
Whatcom Co Ry& Lt

Latest Gross Earnings. Jan. 1 to latest date.

Week or Current Previous Current Previous
Month. Year. Year. Year. Year.

-------------------
$ $ $

May  48,097 48,332 232,388 23
$
1,801

May  386,961 339,616 1,806,842 1,562,505
June  188,814 173,529 1,060,051 931,689
tune  14,078 14,007 73,441 72,760
June  61,868 60,5711
June  109,746 103,083 626,949 593,664
Slay  45,405 43,612 226,887 212,210
Tune  201,766 212,098 1,230,375 1,245,318
Ark July 18 65,912 67,515
2d wk July 137,071 126,066 3,250,126 3,109,717

Wk July 4 £11,600 £9,885 £316,600 1174,795
Wk July 4 £9,153 £8,332 1242,187 £215,965
Wk July 4 £8,088 £7,410 1167,079 £162,836
May  661,914 129,646 2,790,257 2,305,676
June  915,339 961,189 5,163,556 5,287,612
May  28,958 28,004 147,119 137,067

c These figures are for consolidated company. a These are results for
main line. I No earnings for Detroit Jackson & Chicago By. for Jan. 1907
Included In these figures. k Does not Include the Charing Cross Euston
& Hampstead By. for 11:•st six months of 1907. 1 Decrease due to James
town Exposition last year.

Street Railway Net Earnings.-The following table gives
the returns of STREET railway gross and net earnings
reported this week

Roads.

-Gross Earnings--
Current
Year.
$

Previous
Year.
$

Bangor Rys & Elec Co_ _June 39,232 36,218

Binghamton By May 26,638 15,364

Brockton & Plym_b May 10,643 9,772
Jan 1 to May 31 38,980 36,096

Cape Breton Si Co_ b_ _May 21,172 20,154
Jan 1 to May 31 95,565 87,526

Clev Palnesv & E'n_a_ _June 27,068 27,387
Jan 1 to June 30 125,259 123,187

Detroit United Ry_a___June 635,792 634,469
Jan 1 to June 30 3,285,428 3,286,869

El Paso Elec Co_ b May 42,634 40,536
Jan 1 to May 31 218,476 192,642

Galv-Houston Elec Co-b May 91,024 85,605
Jan 1 to May 31 413,340 392,061

Houghton Co St Ry_ b_ May 21,504 20,775
Jan 1 to May 31 97,969 91,726

Illinois Traction Co_a__June 324,272 307,119
Jan 1 to June 30 1,013,518 1,706,318

Jacksonv Elec Co_ b_ ___May 37,668 32,384
Jan 1 to May 31 174,751 158,237

Milw Elec Ry &t Lt_b__June 323,937 324,626
Jan 1 to June 30 1,860,507 1,826,987

Milw Lt Ht & Trac Co_ b June 79,739 77,762
Jan 1 to June 30 360,471 344,126

Montreal St Sty Co June 331,212 325,252
Oct 1 to June 30 2,672,764 2,404,888

Norfolk h Portsmouth June c164,527 254,247
Jan 1 to June 30 875,620 1,100,180

North Ohio Tr & Lt Co_June 174,444 182,242
Jan 1 to June 30 837,743 849,257

Oklahoma City By Co_June 23,771 25,639
Jan 1 to June 30 121,603 116,928

Savannah Elec Co_ b May 48,097 48,332
Jan 1 to May 31 232,388 231,801

Seattle Eiec Co_ b May 386,961 339,616
Jan 1 to May 31____ 1,806,842 1,562,505

Tampa Elec Co_ b May 45,405 43,612
Jan 1 to May 31 226,887 212,210

Toledo Rys & Lt Co. b_ _June 201,766 212,098
Jan 1 to June 30 1,230,375 1,245,318

United Rys of St L_a_June 915,339 961,189
Jan 1 to June 30 5,163,556 5,287,612

Whatcom Co Ry Li Lt b May 28,958 28,004
Jan 1 to May 31 147,119 137,067

-Net Earnings--
Current Previous
Year. Year.
$ • $
22,344 17,490
12,203 3,146
2,425 3,350
2,141 6,583
9,018 7,571
35,625 22,704
11,449 12,415
52,787 54,711

251,601 263,027
1,175,121 1,181,630

14,154 9,972
59,518 40,871
36,323 31,177

147,699 139,696

9,415 10,409
33,544 27,752

136,013 131,010
774,924 731,435

13,843 13,125
58,014 58,736
161,182 168,829
855,742 800,685
48,323 47,398
184,103 185,416
165,128 150,221

1,021,056 909,289
c65,904 105,012
328,085 390,698
75,549 81,435
320,086 335,854

8,200 12,927
37,320 44,244
17,353 15,702
54,934 80,485
170,104 140,512
642,763 586,384
13,151 10,554
70,542 58,194
94,308 88,231

547,987 511,267
343,080 362,836

1,796,058 1,761,576
11,262 11,697
61,161 57,138

a Net earnings here given are after deducting taxes.
b Net earnings here given are before deducting taxes.
c The decrease In earnings In this Instance Is due to the fact that the James-

town Exposition was held a year ago.

Interest Charges and Surplus.
-Bat, of Net E'ngs.-
Current Previous
Year. Year.

$3,919 det5,108
82

def8,181 def1:2,12
4,230 2,894
12,720 690
3,960 5,202
9,139 11,434

x119,087 z135,853
x390,757 x440,791

Roads.

-lot.. Rentals, ece.-
Current Previous
Year. Year.
$ $

Binghamton Ry May 8,284 8,254

Brockton & Plymouth_ May 2,313 2,254
Jan 1 to May 31 10,322 9,851

Cape Breton Elec Co__May 4,788 4,677
Jan 1 to May 31 22,905 22,014

City Palnesv & E'n_ __ _June 7,489 7,213
Jan 1 to June 30 43,648 43,277

Detroit United RV June 137,179 131,980
Jan 1 to June 30 812,973 769,078

El Paso Elec Co May 7,247 5,738
Jan 1 to May 31 31,768 24,984

Galv-Houston Elec Co__May 19,740 18,494
Jan 1 to May 31 89,713 81,681

Houghton Co St Ry_ __ May 4,648 4,724
Jan 1 to May 31 21,237 21,226

Jacksonville Elec Co_ _ _ _May 0,711 6,721
Jan 1 to May 31 37,414 22,505

Mllw Elec By & Lt June 115,330 100,529
Jan 1 to June 30 618,325 506,798

Montreal Street Ry Co_ _June 65,088 55,785
Oct 1 to June 30 450,876 389,614

North Ohio Tr & Lt Co..June 44,120 43,550
Jan 1 to June 30 261,163 252,735

Savannah Elec Co May 17,003 15,653
Jan 1 to May 31 69 200 61,278

Seattle Elec Co May 87,432 77,401
Jan 1 to May 31 362,005 297,857

Tampa Electric ho May 2,303 1,348
Jan 1 to May 31 7,675 6,580

Toledo Ry & Lt Co June 71,762 66,227
Jan 1 to June 30 420,136 380,142

United Rys of St Louls_June 230,833 230,852
Jan 1 to June 30 1,395,548 1,386,310

Whatcom Co By & Lt_ _May 8,003 7,373
Jan 1 to May 31 35,899 33,367

x After allowing for other income recelved.

.11 6,907 4,234
27,750 15,857
16,583 12,683
57,986 58,015
4,767 5,685
12,307 6,526
4.132 6,404
20,600 36,231

x52,104 z75,866
x267,329 x328,826
100,040 94,436
570,180 519,675
31,429 37,885
58,923 83,119

850 49
def14,266 16,207

82,672 63,111
280,758 288,527
10,848 9,206
62,867 51,614
x22,554 z22,878

x130,634 x136,884
112,247 131.984
400,510 375,266
3,259 4,324
25,262 23,771

A
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ANNUAL REPORTS.

Annual Reports.-The following is an index to all annual
reports of steam railroads, street railways and miscellaneous
companies which have been published since June 27

This index, which is given monthly, does not include
reports in to-day's "Chronicle". Reports in Volume 86
are shown in heavy-faced type.

Electric Railways- Page. Industrtals.-(Con.) Page.
Kansas City Ry. & Light 1589 Hudson River Telephone Co  lot

Industrials.- International Harvester (Statement '
American Car & Foundry 1535 as to properties)   94
American Cement Co  95 International Mercantile 'Marine_ __ _1586
American Glue Co  168 International Steam Pump  94
American Iron & Steel Mfg  95 Michigan State Telephone Co  162
American Telephone & Teleg 9l. 101 Missouri & Kinsas Telephone Co  162
American Writing Paper Co  95 Montreal Steel Works 

15Barney & Smith Car Co  168 Nebraska Telephone Co  18627
Bell Telephone Co. of Buffalo  91 New England Teiep. & Teleg. Co__ 162
Bell Telephone of Canada  91 New York & New Jersey Telep. Co_ 163
Ball Telephone Co. of Missouri  91 New York & Pennsylvania Telephone
Bell Telephone Co. of Pennsylvania_ 91 & Telegraph 163
Butterick Co 1591 Nova Scotia Steel

-, 
& Coal Co.. Ltd_ _1587

Contral Coal & Coke Co. of Kansas _1588 Pacific Telco. & Teleg. Co  163
Central District A Printing Te,eg..- 92 Pioneer Tele!). & Teleg. Co  163
Central N. Y. Telep. & Teleg 
Central Union Telephone Co  

92 Providence (It. I. Telephone Co_ 163

Calcago Telephone Co  
92 Rocky Mountain Bell Teiep. Co._ 164

161
Clallin (II. B.) Co. (6 months)  

93 Southern Cotton Oil Co 
169 Southern New England Teleg. Co__ 164

C eveland & Sandusky Brewing Co_1588 Southwestern Tele)). & Teleg.   164
Colorado Telephone Co 93 United Shoe Machinery Corporation. 36
( aim.) Cramp & Sons, Ship & 

EngineBuilding   
U.S.U. S. Cast Iron Pipe & Foundry_ _1586

35 Virginia-Carolina Chemical Co  161
Cumberland Telephone & Telegraph. 93 Western Electric Co., Bell Tele. Mfg_ 164
Denver Gas & Electric Co 165
Dominion Iron & Steel Co  

99 Western Teter'. & Teleg. Co 
1587 Westinghouse Elect. & Mfg (Assets

Dominion Textile Co., Ltd 1588 & Liabilities Ann 30 with changes
Electric Properties Co  94 proposed by plan)  36
Fore River Shipbuilding  35

Huntingdon & Broad Top Mountain Railroad 85 Coal Co.
(Report for Fiscal Year ending Dec. 31 1907.)

Presidenp Samuel Bancroft, Jr., in the report presented at
the annual meeting on Feb. 4 1908, said in substance:

FREIGHT CARRIED IN TONS, AS COMPARED WITH 1906.

Tot. Tons Inc. orDec.
Coal  1,677,408 D.260,849
Coke   126,501 I. 57,375
Ore & limestone 211,826 I. 75,583

Tot. Tons Inc. orDec.
Pig & other iron 160,318 I. 39,348
Miscellaneous 563,285 D 2,186

Total  2,739,338 D 90,729
The gross earnings show a substantial gain over 1906. In all commodities

the increase Is very considerable with the exception of coal freights-this
being 260,849 tons (13.46%) less than in the previous year. The tonnage
from the Broad Top region, In which we are particularly interested, showed
a gain for the year of 165,59710ns, but toe net ueertase .n tout, cam tonnage
was caused by a failing off of the shipments from the Cumberland region of
426,446 tons, which, to a great extent, was diverted from your road, owing
to the fact that the Western Maryland RR. obtained control of the George's
Creek ec Cumberland RR. and the West Virginia Central Ity.
The increase In all freight originating on the line of your road is particu-

larly gratifying
' 
as it is from this source we obt tile most satisfactory

results, and in this connection there was an advance in coal freight rates
that took effect May 1, of which advance your company obtained a slight
percentage.
The operation of the furnaces along your line during the past Year has

resulted In materially increa i;n s your revenue from iron ore, limestone and
coke freights. It is the first year for some time that three furnaces have
been operated continuously throughout, and with the opening up of native
ore mines along the line of your road, their continued operation seems
assured.
The earnings over expenses s'yyscr t slight Increase comnared with the

'previous year, despite the fact that the charge for maintenanco of way for
1907 was particularly heavy, the repairs made being necessary to place your
roadbed in a condition to safely handle she new and heavy equipment now
In general use on all roads. After the payment of all expenses, interest on
funded debt and two dividends of 33-3% on the preferred stock, the remain-
.der was applied on account of the new work that your company has had in
contemplation for some time, and which has now reached virtual comple-
tion. There are no further extensive or expensive Improvements contem-
plated at present.
Among the more important permanent improvements and betterments

Itemized in the "construction and equipment report" is the completion of
the change of line at Hummel station. This improvement necessitated
the building of 4 miles of new road, and was necessary, as It embraced the
removal of two dangerous trestles, expensive to maintain, and also was the
means of overcoming a heavy grade that has always been a ssorce or xpense
and annoyance in the handling of heavy trains. This, with the Oiling ni the
two trestles at Saxton, removed all wooden trestle work from the main line
of your road. ("Construction and equipment" Items during 1907 aggre-
'gated $274,156, of which $186,251 was for the aforesaid change of line and
125.482 for the new Cypher bridge.-Ed.)

500 1750-2240 tons of new 85-lb. steel rails were laid, and 39,124 cross
ties were put In the track during the year.

RESULTS FOR CALENDAR YEARS.

Coal and coke traffic- 1907. 1906. 1905. 1904.
Broad Top, tons 1,113,977 885,194 858,994 664,091
Cumberland, tons 689,932 1,122,189 1,055,235 1,123,196

Receipts- $ $
Coal and coke freights_ 421,053 429,572 412,040 368,481
Other freights 336,131 2)4,775 279,937 209,186
Passenger receipts 103,240 94,612 83,241 77,589
.Mall, express, &c 24,264 22,391 22,248 21,274

Total 'earnings $884,687
Operating ,&c. , expenses

: 841,350 707,467 676,531

Maintenance of way 135,338 108,529 76,417 61,160
Maint. of equipment_ _ _ _ 112,175 60,991 64,643 56,205
Loss on car-trust cars_  27,308 77,737 F.38,761 32,850
Depreciatinn  13,791 13,977 15,530 '17,044
Conducting transport'n_ _ 213,274 207,478 187282 188,486
General expsnses 62,741 60,332 61,671 68,390

Total expenses 
----
566,627

----
520,044 424,1444-14,314

Net earnings 318,060 312,305 353,153 252,387
Other income 1,250

Total  318,060 312,305 353,153 253,637
Deduct-

Interest on bonds 106,190 106,190 106,190 106.100
Dividend on preferred  (7)140,000(7 3-s)150,000(53-3)110,000 (6)120,000
Dividend on common -- (1)13,717

Total  246,190 256,190 216,190 239,907
Balance, surplus 71,870 56.115 136,963 13,730
Add balance Jan. 1 508,282 449,009 355,717 359,905
Charged profit and loss 276,804 Cr.1,158 543,671 c17,918

Profit & loss sur. Dec. 3E
----
301,348

----
506,282 355,717449,009

a The charge to profit and loss, $276,804 In 1907, represents the amount
credited to construction account for Improvements made, replacing old
alignment. h Represents 327,750 depreciation In stock owned and $16,021
credit to construction account. c New alignment at Cypher.

BALANCE SHEET DEC. 31.
1907. 1906.

Assets-
Construe. and equip_5,944,957 5,953,646
Current accounts._ _ 45,988 44,068
Real estate   60,132
Materials & supplies_ 81,201 81,457
Cash   59,222 91,811

Total  6,131,368 6,230,669

Liabilities--
1907.
$

1906.
$

Stock jSee Ky. and 3,371,750 3,371,750
Bondsj Indus. Sec _ _2,280,500 2,280,500
Scrip cony. into stk_ 197 197
Bills payable 70,000 20,000
Int. and div. unpaid_ 5,949 5,819
Pay-rolls  23,404 23,695
Vouchers  78,220 22,426
Profit and loss 301,348 506,282

Total  6,131,368 6,230,669

As to omission of preferred dividend in July 1908, see
V. 87, p. 166.

Lawyers' Mortgage Co., New York.
(Report for 6 Months ending June 30 1908.)

The report of President Richard M. Hurd for the late half-
year is published in the advertising 'pages of to-day's "Chron-
icle." The report shows:
1111,A OPERATIONS FOR HALF-YEARS. '

1908. 1907: 1906. 1905.
$ 3 $ $

Guar. mtges. sold  12,942,259 12,105,512 12,629,387 12,732,840
do do paid off  7,590,816 6,216,691 5,224,001 4,958,575
do do out'g June 30 69,031,168 60,342,971 48,282,077 35,884,662
Income from -

Premiums for guaranties 159,496 142,097 109,427 77,217
Interest on mortgages  108,527 03,163 86,903 84,286
Rent, commissions, &c_ 8,359 6,930 5,925 9,817

Gross earnings 
Expenses-

Rent 
Salaries  
Advertising
Stationery _ _  
Taxes and gen. expenses

Gross expenses 
Net earnings 
Dividends (6 mos.)  

Balance, surplus

276,333 242,190

4,687
34,820
5,520
1.297
8,537

54,861
221,522

(5)125,000

BAL
1908.

Assets-
N.Y.City mtges.4,191,85
Co's Brooklyn

building, cost_ 175,00
Real estate  12,33
Cash   651,65

3,875
32,668
4,271
1,956
8,378

51,148
191,042

(5)125,000

202,255 171,321

3,047
26,874
4,948
1,573

12,699

49,142
153,113

(4)100,000

3,102
23,521
3,048
1,794

18,887

50,353
120,968

(33-4)87,500

96,522 66,042 53,113 33,468
ANCE SHEETS JUNE 30.

1907, 1908. 1907.
$ Liabi/ities- $ I

7 4,300,694 Capital  2,500,000 2,500,000
Surplus 2,000,000 1,750,000

0 175,000 Undivided profits 25,892 94,223
6   Mortgages sold,
2 276,085 not delivered_ 504,954 407,555

Total 5,030,846 4,751,778 Total 5,030,846 4,751,778
There are 5,160 guaranteed loans outstanding (see "operations" above),

the average loan In Manhattan amounting to $30,000, In Brooklyn to $5,800
and in the Bronx to 313.000.-V. 86. D. 232.

Niagara Falls Power Co.
(Report for Fiscal Year ending Dec. 31 1907.)

The report signed by President D. 0. Mills and Secretary
F. L. Lovelace, under date of New York, March 21 1908,
says in substance:

Additions Charged to Plant Account.-Additions completed and charged
to plant account during the year include: (1) two 12-duct conduits between
the international boundary and the step-up transformer plant on tLe
New York side; (2) additional cables in said conduits, inreasing to an
aggregate of 32,000 h. p. the carrying capacity of the cables connecting
the American and Canadian plants; (3) additional cables between tile
step-up transformer plant and the Onion St. nth-station; (4) four ad-
ditional 2,500h. p. transformers, &c., to provide for an Increase of 10,000
b.s. In the power demand of the Union Carbide Co.; (5) four additional
8-duct conduits from the American generating plant, two to block 14 and
two to block 16 of the company's lands; (6) the installation therein of
fourteen 1,250,000 c.m. cables to supply increased local power demands;
(7) additional cables between the generating plant and the step-up trans-
former plant of the Canadian company; (8) an addition of 5,000 h.p. to
the step-up transformer capacity of he last-mentioned rlant; (e) a steel
pole transmission line between the Canadian step-up transformer plant
and the village of Fort Erie, Canada (opopsite Buffalo), comprising two
3-conductor aluminum circuits having an aggregate normal transmitting
capacity of 25,000 h.p.; (10) a long-span transmission line crossing of
the Niagara River between Fort Erie and Buffalo, consisting of steel towers
ald aluminum cables; (11) a sub-station at Fort Erie to supply that village
with arc lights; (12) a powerful ,electrically driven tug-boat at the Canadian
1 lant used to prevent accumulations of Ice in the forebay.

Various improvements made during the year 1907 were charged to
operating expenses.

Res,-re,' Fund .-As of Dec. 31 11,06 $500,000 from accumulated surplus
and $100.000 from the earnings of that year were set aside and credited
to a reserve for Improvements, betterments, depreciation and obsolescerce.
At tile same time the board directed that each year thereafter $100,000
be appropriated from earnings for credit to the same fund.

SettLement of Dispidev. -With the close of 1907 came also the close of
the only two remaining controversies with contractors for construction.
The first controversy, pending since 190s, arose out of claims of the National
Contracting Co. aggregating Ss /0,000 on account of extra work. In
December la, t a settlement was reached on the basis of a referee's decision,
namely, $13.052 In addition to costs, &c. The second settlement on
somewhat similar claims by Dawson & Riley was made on the basis of
the payment of $12,500.

Geaeral Resutts.-Although late In the year, becaese of the general sic w-
ing down of commerce, there were some Si bstantial decreases in use by
various power consumers, the amount of electrical power sold In the lirai
quarter of the year reached the highest point In our his:ory, and the
gross earnings for the year from th • sale of power increased $267.000
over the earnings for the preceding year. For the year 1905 the gross
Income from sales of hydraulic and electric power was $1,283.318; for
1906, $1,390,061: for 1007, 31,856,891, and for the final month of the
ear was at the rate of $1,814,487 per annum. [For the purpose of com-

paring actual earning power, the earnings of the Canadian Comnany are
here included in 11406, althougo durine that year such earnings were used
in the reduction of the amount of interest, &c., Included In cost of con-
struct ion, and do not appear in the annexed combined comparative income
account.1 The slackening in demand for manufactures Is extending into
the early months of 1008 to a degree even more marked, and there is no
doubt that temporarily It will tend at least to prevent Increases in the
amount of power used. Up to this time, however, there has been a steady
growth in the sales of power. As a rule, the companies which have located
factories at Niagara and are using electric power have grown to be emin-
ently successful concerns, uniformly increasing from time to time the
output of their plants to meet Increased markets for their Products. Dur-
ing the past year new contracts have been closed for additional amounts
of power, not large in the aggregate, but in at least two instances being
for experimental use in new electrical proceses of much promise, the devel-
opment of which into successful commercial operation will require sub-
stantli 1 amounts of power.

Controlled Companies.-A steady growth In the amount of power uses
sunnlied in Buffalo, Tonawanda and North Tonawanda from the dis-
tributing circuits of the Cataract Power & Conduit Co. and the Tona-
wanda Power Co. not only Justifies exnectation of increasing earnings
of those companies, In which, through majority stockholdings, the Niagara
Falls Power Co. will share, but also bears marked promise of growth and
permanency in the market for our output. Substantially all the muni-
cipal and domestic ighttng and street railway service in the three cities
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referred to Is supplied from the circuits of the two local companies named.
The Cataract Power & Conduit Co. began operations In 1896 with the

Buffalo Street Ry.-the only riower user on Its circuits. Its service to
the Buffalo General Electric Co., the local lighting company, began in
Nov. 1898. In addition its service to otter power users has grown as
follows: In 1898 from 2 to 5, In 1900 to 19, :n 1901 to 28, in 1902 to 47, In
1903 to 74. In 1904 to 88, in 1905 to 96, 1.1 1906 to 115, and In 1007
to 144. It Is also supplying current direct to 160 customers for lighting
purposes only. The Tonawanda Power Co. has Increased the number
of power users on its circuits from 1 In 1901 to 43 In 1907.

During the year the Conduit Company Increased from 5% to 6% the
rate of dividend distribution on its shares, of which the majority Is held
by the Power Company. The Tonawanda Power Co., upwards of 80%
of the shares of which are held by the Power Company, made an initial
dividend dietribution from Its earnings for a period of eight years previous
to May 19C7, aggregating 18%, equivalent to 23,1% per annum.

Rriver Supply-Contract-New Unit Proposed.-The growth
of the loz d in Buffalo has necessitated consideration of measures for further
power supply. During the past year a considerable part of the power used
In I3uffa o has been transmitted from the generating plant of the Canadian
Company. Plans have been made for an additional pole line connectinZ
therewith and also general plans have been considered for an additional
generating unit for Installation In the Canadian wheelplt. Construction
of the additional pole line and circuit will be be gun probably early in
1908, but as the construction of the additional unit w 11 require consider-
able capital outlay, authorization is withheld pending develomne ta
as to the probable duration of the present busines3 depression Mean-
while, to Insure Its ability to carry the peaks of expected load increa. es
the Cataract Power & Conduit Co. In July last a', quired by contract trn.
right for a period of three years from Oct. 1 1907 to have kept available
for Its service one of the 11,000 h.p. units in the plant of the Electrical
alvelopment Co. of Ontario. (V. 86, p. 1408; V. 82, p. 694.)
MIDebentures, Sertes C.-On Feb. 1 1907 the Niagara Falls Power Co.
purchased from the Canadian Niagara Power Co. $1,500,000 6% de-
bentures due in 1914, being the entire amount Issued of an authorized
Issue of $3,000,000 (subject to increase to $5,000,000 upon certain con-
ditions) secured by a lien on the property of the Canadian Company,
subject to the prior lien of its $5,000,000 6% debentures (Series A and B) ,
all the outstanding Issue of which is owned by the Niagara Falls Power
Co. The proceeds were used by the Canadian Company for the com-
pletion of that part of Its plant authorized and the acquirement and con-
struction of power transmission lines and other property, and for Park
rentals, Interest and other charges during construction. Upon the se-
curity of such *1,500,000 debentures as collateral. the American Company
Issued Its own 6% debentures, Series C. due in 1914 and payable In 1911,
to the amount of $1,095,000 and has a further $405,000 issuable.

Permits to Import Power.-On Aug. 16 1907 the Secretary of War issued
to the Niagara Falls Power Co. a permit, in final form, under the pro-
visions of the "Burton" Law, for transmission into the United States of
52,500 h.p. from the plant of the Canadian Company, being an amount

at least equal to the maximum amount which now can be generated and
transmitted to the International boundary from that part of the Canadian
generating plant already authorized and completed. (V. 84, p. 224.)

During the year the Dominion Parliament of Canada enacted a statute
known as "The Electricity and Fluid Exportation Act," under the pro-
visions of which, on Nov. 9 1907, the Dominion Government issued to
the Canadian Niagara Power Co. a license to sell for export from Canada
electrical energy at a rate not to exceed 52,500 h.p.

INCOME ACCOUNT FOR YEAR ENDED DEC.

1907. 1906.
Gross earnings_ __ _51,683,223 $1,370,308
Oper. expenses..__ 339,941 226,124
Deprec. & impr't

reserve   100.000 100,000
Can. Co. 7,135  

Net earnings_ _ .$1,236,147 $1,044,184
Int. & disc. rec'd_ $39,118 $29,150
Div. on stks. own_ 123,417 50,250

Total net Income$1,398,682 $1,123,584
Int. on 1st M. 5s__ $500,000 $500,000
Int. on 6% debs__ 180,000 180,000
Int. on 6% debs.
(Can.coll.),Ser.A 180,000  
  $210,673

258,508

$469,179

Surplus for the year
Accumulated surplus

Int. on 6% debs.
(Can.coll.),Ser.B
Int. on 6% debs.
(Can.coll.),Ser.0
Int. on 6% debs.
(Can. Nia. P.Co.)
Int. on 6% deb.

scrip ___. 
Int. and discount_
Taxes  
Insurance  
Park rental 

311007.

1907. 1906.

$118.800  

51,346

1,200

65
19,950
98,739
7,169
30,740

Fixed chgs., &c_ -$1,188,009

Surplus (as per balance sheet)

COMBINED CONDENSED BALANCE SHEET AT DEC. 31

1907. 1906.
alAssets--
Real est., power-

houses, transmis-
sion systems,&c.22,400,134 21,966,287

Invest. stk .(at par)-
aCataract Pow. &
Conduit Co., out
of $2,000,000 Is'd 1,005,000 1,005,000
Tonawanda Pow-
er Co.-out of
$250,000 issued.. 200,900 200,900
Niagara Jet. Ry.
Co.-out of $300,-
000 issued  294,500 294,500

Cash   635,880 351,901
Securities, bills and

acets rec., &c  372,709 420,700
Mat'l & supplies_ 171,888 135,247
Prepaid insurance_ 16,966 16,493

Total assets _ _ .25,103,977 24,391,028

$120
15,107
89,049
2,621

-----___
$788,897

$336,6S7
62,535
--

$399,222

1907.

1907.

Capital stock-
Niag. Falls P. Co. 4,180,700
Can. Mag. P. Co.,
owned by public 500

5% 1st M. bonds__10,000,000
6% deb  3,000,000
6% debs. (Can.
coll.), Series A_ _
6% deb. (Can.
coll.), Series B 
6% debs. (Can.
coll.), Series C 
Debs. matured_ _
Accounts payable_
Bills payable 
Unpaid coup. and
acced interest_ _

Accr'd tax. & ets.
Res've for (mots.
and deprec'n  a654,429

Surplus  a469,179

Total liabilities_25,103.977

3,000,000

1,980,000

1,095,000
20,000

• 274,798
11,093

388,789
29,489

1906,

4,180,700

500
10,000,000
3,000,000

3,000,000

1,980,000

20,000
y318,191
503,546

392.998
20,979

576,892
399,222

24,391,028

a Variously applied or Invested.-Ed.-V. 88, p. 797.

Associated Oil Co., San Francisco, Cal.

(Report for Fiscal Year ending Dec. 311907.)

INCOME ACCOUNT FOR CALENDAR YEARS.

1907.
Total sales 1
Other earnings 1$10,245 .711
Oil on hand, cost 

Total   $10,245,711
Deductions-

Transp. expense, &c_
Rebates to orig. owners
Production expenses,

Incl. repairs, &c_ _ _ _
Administration exp__ _ $8,043,363 $4,190,549 $2,950,795
Taxes, royalties, Inter-

est on loans 
Oil purchases  
Freight paid on oil on
hand on Dec. 31_

Oil on hand Jan. 1_ _
Interest on bonds  144,354 78,943 77,501
Depreciation reserve  455,292

Total deductions   $4,598,244 $3,332,913 $2,851,082
Galn for year  $1,911,543 $1,640,188 $667,285

From the surplus earnings dividends were paid as follows: No. 1,
1 %, Feb. 1 1905, $321,165; No. 2, 1 %. Aug. 1 1905, $335,084; No. 3,
1370, Feb. 1 1906. $446,059; No. 4, 13i %, Feb. 1 1907, $446,059,

1906. 1905.

$6,509,787 $4,973,101{

$6,509,787 $4,973,101

328,752 304,617

1904.
$3,352,188

85,637
80,542
--

$3,518,367

$1,635,678
30,261

373,160
81,228

78,983
329,013

20,995
97,952
77,323

126,489

$8,643,009
$1,802,702

GENERAL BALANCE SHEET DEC. 31.
1907. 1906.

Assets-
Stk. In treas. and

disc. on treas.
stk. & bds.sold_18,133,134 17,974,444

Bonds in treasury_ 1,619,000 3,033,000
Oil lands & leases_17,711,536 17,029,755
Personal prop. and
sundry investm't 7,019,939

Stk.in oth.cos.,&e. 5,905,499
Cash on hand_ _ _ 181,850
Bills & accts. rec.. 1,262,509
011 on hand, Incl.

cost of transp'n_ 441,438
Dep. for redemp-

tion of bonds_ __ 55,500
Surp. of atilt. cos_ 1,202,969 380,926

-- -
Total assets____53,533,374 52,514,50C

6,154,069
5,119,027

86,196
750,134

1,386,955

1907. 1906.
Liabilities-- $ $

Capital stock 40,000,000 40,000,000
Bonds  4,625,000 4,625,000
Bills payable a1,730,373 2,512,250
Audited vouchers_ 999,575 6634,362
Due for oil, &c.,

purchased  217,938
Accounts payable_ 10,819  
Freight  37,410 36,423
Acced int. on bds_ 62,625 32,890
Deprec'n reserve

(incl. affil. cos.
-

1907, $455,292) 1,324,409 869,116
Surplus  4,743,163 3,586,520

Total  53,533,374 52,514,506

a Includes bills payable to bank, $653,250: bills payable on purchase of property,
$1,077,123. b Since pald.-V. 87, p. 41.

United Petroleum Co., Los Angeles, Cal.
-2 -.4 • (Report for Fiscal Year ending Dec. 31 1907.)
President Lyman Stewart, Los Angeles, Cal., Feb. 6 1908,

says in substance:
&iv our c3napany Is capitalized at $1,530,000, divided Into 15,000 shares
of the par value of $100 each, of which 14,652 shares have been issued

It holds 26,941.47 shares of the capital stock of the Union Oil Co. of
California, or its equivalent in the shares of the Union Provident Co., which
are of precisely the same value as those of the Union. The shares of these
two companies are also of the par value of $100 each. The value, there-
fore, of a share In your company Is equal to 1.835 shares In the Union 011 or

" and which 

Provident companies.
These 26,941.47 shares are counted as your company's principal. It

has other investments which are treated as "special, d whic may
be disposed of when desirable, viz.:

Shares. Cost. 

Shares.res. 

Cost.

o.

Union 011 Co. of Cal 614 $108,064 Calif. Indus. Co_ _ _ 1,000:L00_0_
UnionTrans.Co.bds. 182 172,456 Newlove Oil Co_ _ _ _ 1,444 144,400
Pitcher & Garbutt

011 C)  198,909ra 27,996
Total "special" Investments $470,916
These investments are good, though the bonds would not, In the present

financial market, bring what they have cost your company.
The Pitcher & Garbutt 011 Co.has opened up some rich terrtory, and Its

prospects are excellent. The California Industrial Co. is earning fair
profits, with good prospects for growing into a large industry. The Newlovc
Oil Co. Investment Is guaranteed with Interest at 6% by the Union 011 Co.
of California, and when refunded one-half of these shares will be transferred
to It; in addition to the interest, your company Is already receiving divi-
dends at the rate of 20% per annum on this Investment, which at present
time apply on refund of principal.
From these special and other investments, your company has already

realized out of earnings thereon, and from profits on the sale of securities, a
sum amounting to more than $11 per•share on Its own entire outstanding
shares. Certain of the stocks named have also practically doubled In value
over cost price, and will doubtless still further advance with the develop-
meEn xt st r na odwi viind epnrdosg rf re os sm.

these sources, however, will probably not be paid
until the indebtedness created in making the special Investments Is largely

liquidated.TneUnion Provident Co. has a capitalization of $5,000,000, divided Into
50,000 shares of $100 each. Its purposes and charter are limited to holding
shares in the Union 011 Co. of California, and to an investment fund for Its
expenses, which Is derived from a charge of 123,6 cents per share on the
Union 011 Co. of California shares which are exchanged, share for share, for
Union Provident 

Co, 
shares.

Lyman Stewart is President: W. L. Stewart, Vice-President, and Giles
Kellogg, Secretary.-V. 85, p. 289.

Union Oil Company of California.
al • (Report for Fiscal Year ending Dec. 31 1907.)
7 Priesident Lyman Stewart, Los Angeles, Cal., Jan. 311908,
quotes from the reports of the heads of departments as follows:

Report of Auditor.-The net earnings for the six months to June 30 1907 were
$566,254 and for the six months to Dec. 31 $1,514,518. The large Increase
for the last six months was due in part to dividends from auxiliary com-
panies. There was charged off for depreciation in Out 64,4a5, in 1906
$187,348, and for the six years ending Dec. 31 1907 $718,358. The total
amount of dividends paid to Dec. 31 1907 was $3,304,582. Present rate
of dividend on par value, 15%.
Bonds.-The Company has no direct bonded debt, but has guaranteed:

Authorized Bonds Owned by Bonds
and Issued. Redeemed.Un. Oil Co. Outstand'g.

Mission Transp. & Refining
Co. (V. 79,p. 2799) bonds.$1,000,000 $100,000 512,000 $888,000

Union Transportation Co.
(V. 83, p. 102) bonds____ 3,000,000 174,000 2,826,000

Union Steamship Co. (V. 83,
p. 102) bonds  1,000,000 150,000 850,000

The United Steamship Co. has Issued $350,000 in bonds, but these are
not guaranteed by the Union 011 Co.

Floating Debt-The company has considerable floating debt, but on Dec.
31 the quick assets, Including cash on hand, crude and refined oils, goods In
warehouses, good accounts receivable (aside from amounts due from af-
filiated companies) , amounted to sufficient to pay $1 80 for every dollar
of floating debt, including deferred payments on properties purchased
amounts due stockholders and due affiliated companies.
The subsidiary companies have no outside debt other than the bonded

debt herein stated, with the exception of current monthly vouchers and the
small loans carried by the Union Well Supply (Jobbing) Co. and the Union
011 Tool Co.
Pub-Companies.-The holdings, direct and Indirect, in sub-companies

are substantially as shown in V. 85, p. 283, the only change noted being
an Increase In the number of shares issued by the Newlove 011 Co., from
6,744 to 12,197, the control being held by contract.-Ed.]

Wells. &c.-During the years 1906 and 1907 some 36 holes have been
drilled and are now producing oil wells; 27 arc now drilling and one has
been abandoned. There are three crews at work on repairs and re-casing
of old wells. During 1907 we have "proven up" large areas of virgin oil
territory In widely separated districts, and I feel justified In predicting that
the production will be maintained and In all probability will be substantially
Increased during the year of 1908, provided the same number of strings of
tools we now have working are kept busy.

Number of Acres Owned and Controlled by the Union Oil Co. of California
Jan. 1 1908.

Oil Lands ee. R'ts. Mining OilnLaFnedes.&LeRa'stes..CAlaiiinminsg
County ___ In Fee. Lease. Claims. County-

.

Ventura 65,915 9,005 3,968 Santa Barb'a. 73,904 5,779

_ _ San L. Obispo 1,44
Los Angeles  83,768554 12,.353336 _ Til:'resno 
Orange   

0500 _16_ 0_ 41 736200

- - - - -San Benito_..2,726 _ 640 Kern   40
Humboldt __ 3,168 Monterey_   23,800 --

Total of all 180,052 42,614 10,688

The total number of acres controlled by Union 011 Co. of California is
213,355, Including all oil lands held by the corporations which the company
controls. Large portions will be too lean to operate at prevailing prices
for crude oil, and a still larger area may possibly tie barren. We are sure,
however, that many thousands of acres are very rich.

Location of Company's 207 Wells Producing During the Year 1907.

Santa Barbara County68 I Fresno County  8
Ventura County  04 I Kern County 14
Orange County 211Los Angeles County  2
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The company has In operation pipe lines aggregating 330 miles In length,
viz.: 10/ miles of 8-In. line; 79 miles of 6-In. line; 79 miles of 4-in. line;
16 miles of 3-in. line; 40 miles of 2-In. line.

Total storage capacity for crude oil, 2,024,000 barrels, viz.: Earthen
storage, Kern reservoir, 720,000 batrels; steel tankage, Seattle, Portland,
San Francisco, Oleum, Santa Barbara field, Ventura County, Los Angeles
County, San Diego, Panama, Chile, Hawaiian Islands, Kern and Coalinga,
2,204,000 barrels.

Marketing Refinery Products.-During 1907 we have considerably in-
creased the number of distributing stations and facilities. At Portland,
Ore., our refined oil plant Is just being completed, and a large shipment
of ohs will be delivered within a few days by our steamer "Argyll." Since
March last we have been doing a large business on the Puget Sound, and in
the Northwest as far east as Spokane. Our refined oil station at Seattle
Is just about completed.
The Oakland and San Jose stations have been completed within the last

two months; the Los Angeles station has just been completed. At San
Francisco the business has necessitated constant increases in the facilities,
being now double our expectations. The Bakersfield refinery was operated
to its full capacity, the year having been the most profitable In Its history.
The Oleum refinery has been so enlarged that, during the month of Decem-
ber we relined as much oil as during the year 1905; our gasoline, benzine,
engine distillate and illuminating oils are among the best on the market,
and we are now producing lubricating oils of high quality.
Our asphaltum business has been most satisfactory, the tonnage marketed

being large and the net proceeds double those of the year 1906. New York
and Chicao offices handle a considerable portion of the sales. The Ha-
waiian business has shown a great improvement. Our first station In Chile
was completed last month, and the first cargo of oil was delivered there
on Jan. 2 1908; we have fuel-oll contracts at Tocopilla and Taltal, and are ne-
gotiating for considerable additional business. At Panama our plant Is
In operation; on Dec. 31 the third cargo was delivered. Consumption of oil
on the Isthmus has been small to date. We are now negotiating for the
sale of oil on the Atlantic seaboard, made possible by our Panama pipe line.
The Guatemala Central Ry. Is now burning fuel oil, and we shall shortly
have to deliver another cargo on our contract.

Market Conditions, &c.-During the past three months the market price
of fuel oil has been steadily advancing. We are taking on new busi-
ness constantly and renewing old contracts at the Increased prices. Re-
fined oil prices are profitable, and, with our present refinery capacity and
distributing stations, we expect an enormous increase In the refined-oil busi-
ness this year. The indications point to a most prosperous year, and we
anticipate doubling the profits of last year.

RESULTS OF OPERATIONS FOR CALENDAR YEAR.
1905.

$6,447,500
$382,579
618,818

1907. 1906.
Capital stock outstanding Dec. 31_ _ _ $7,807,400 $7,144,700

Net earnings 6 months to June 30_ _ $566,254 $264,621
Net earnings 6 months to Dec. 31_ _ __ 1,514,518 764,857

Net earnings year *2,080,772 $1,029,478
Total dividends year 877,564 561,109

Balance, surplus for year, used for
betterment and Increase of plant_ $1,203,208 $468,369

$1,001,397
392,556

$608,840
Percentages of Increase Over the Previous Year.

Acreage of territory  13% Net earnings of refineries  210%
Number of feet drilled  10% Miles of pipe lines  14%
No. of barrels of oil produced_ _130 % No. of barrels of oil piped_ _ 176%
Value of oil produced 140% No. of barrels of steel storage373 %
No. barrels of oil used In ref'es_253%
(The dividend rate was increased in February 1905 from 2.7% per annum

(22 Yic. per share monthly) to 6% per annum (50c. monthly); In April 1906
to 9% per annum (75c. monthly); In May 1907 to 12% per annum ($1
monthly) , and In Nov. 1907 to 15% per annum ($1.25, 1j%, monthly) .-
Ed.)
No balance sheet is furnished. Compare V. 86, p. 1348.

Wichita (Kan.) Natural Gas Co., Pittsburgh, Pa.
(Report for Nine Months ending Dec. 31 1907.)

In the first annual report, Treasurer Walter S. Hoyt,
Farmers' Bank Building, Pittsburgh, Pa., Feb. 4 1908, says:
Your company has completed Its system of trunk and branch lines,

aggregating In all 309 miles of pipe. The company has under lease
83,184 acres, deriving its gas supply from 53 wells having a combined daily
capacity of 573,000,000 Cu. ft. The total number of consumers amounted
Dec. 31 1907 to 11,168, viz.: Domestic, 11,081; manufacturers, 87.
These consumers are supplied through local distributing companies.
The company began supplying gas in April of 1907, with a very small

number of consumers, since which time the Increase each month has been
very gratifying, December earnings amounting to over $55,000, and a large
factory trade Insures a steady earning during the summer months

C41es and Towns Supplied.
Wichita, Douglass, Hutchinson, Derby, Newton, Valley Center,
Winfield, Mulvanc, Wellington, Atlanta, El Dorado, Sedgwick,
Grenola, Bentley, Halstead, Oxford, Burden, Rose Hill.
Burrton, New Salem, Belle Plaine, Cambridge, Udall,

Directors: J. D. S. Neely, President; Walter S. Hoyt, 1st Vice-Pres.
and Treas.; E. P. Whitcomb, 2d Vice-Pres.; F. L. Bartlett, A. P. McBride,
John A. Bell, Wilson A. Shaw, N. V. V. Franchot, Harry W. Davis.
Wm. M. Davis Is Secretary and Assistant Treasurer.

RESULTS FOR NINE MONTHS ENDING DEC. 31 1907.
(The company began supplying gas In April.)

Gross earnings from sale of gas, &c 
Operating expenses, rentals, taxes, &c 

Net income from operations 
Less interest on current and funded debt 

Surplus earnings for year 
Less bond Interest for 1906 and items paid before company was

In operative condition 

Net surplus 

BALANCE SHEET DEC. 31 1907.
Assets-Investment (lines, wells, acreage, &c) $4,767,472
Liabilities-

Accounts payable less accounts receivable and cash_ _ _ _   $151,651
Bonds (1st mtge. bonds, $1,250,000; 2d mtge. bonds, $300,000)., 1,550,000
Capital stock (30,000 shares, par $1.30  3,000,000
Surplus, 1907   65,821

Total liabilities._ __ ______________________  $4,767,472
-V. 84, P. 512, 1058.

Union Natural Gas Corporation, Pittsburgh, Pa.
(Report for Fiscal Year ending Dec. 31 1907.)

President T. N. Barnsdall, Feb. 11 1908, writes:
Acquisitions.-Since the last annual report, your company, through Its

underlying companies, has acquired 52,446 acres of new oil and gas leases,
and surrendered 41,248 acres that have proven unproductive, and now
holds 237,411 acres, an increase during the year of 11,198 acres. In addi-
tion, your company owns one-half interest In 55,801 acres In West Virginia
through its ownership in stock of the Reserve Gas Co.

iVells, &c.-DurIng the year your company has purchased 4 gas wells,
and drilled 118 wells, of which 105 were gas wells. and 13 wcre unproductive,
and now has a total of 4 oil wells In Ohio; 489 gas wells in Ohio and Penn-
sylvana, and, through Its ownership of stock In the Reserve Gas Co., one-
half interest in 113 wells in West Virginia. The wells completed in the
Ohio field during the year have an open flow daily capacity exceeding
225,000,000 cubic feet, which Is In excess of the amount of new development
In any year since the organization of your company. The testing of the unde
veloped territory has resulted in our having developed many productive
wells in excess of our Immediate requirements, in consequence of which It is
anticipated that our (trifling expense for the coming year will be materially
reduced.

There were lald In field lines, 56.73 miles; In extensions in cities and
towns, 6 miles; a total of 62.73 miles of pipe. No main lines were laid
during the year.

$270,809
88 ,076

$191,733
90,557

$92,176

26,355
-

$05,821

Two additional units of 1,000 h.-p. each were Installed In the Bangs
compressing station, which is now complete with the most modern type of
equipment and of sufficient capacity to meet all requirements.
Number of Consumers.-These have Increased as follows:

Increase during 1907.
Domestic  6,063
Special   70

Total No. Dec. 31 1907.
Domestic  80,588
Special   2,014

Total increase 6,133 Total 82,602
Municipalities Served.-The underlying companies are supplying through

their own distributing systems, gas to Bradford and Warren In Pennsylvai ia
and the following towns In Ohio: Athens, Ashland, Adelpha, Bellevue,
Bucyrus, Carey, Cardington, Centerburg, Chicago, Chillicothe, Circleville,
Clyde, Crestline, Clearport, Elyria, Findlay, Fostoria, Fremont, Galion,
Galena, Hallsville, Nomer, Hebron, Kingston, Lorain. Laurelville, Logan,
Marion, Mansfield, Millersport, Monroeville, Mt. Gilead. Newark, Norwalk.
North Amherst, Plymouth, Rock Bridge, Stoutsville, Shelby, Sugar Grove,
Sunberry, Thornville, Tiffin, Upper Sandusky, Westerville and Utica.
They are also delivering at the city limits and supplying gas on a favorable

percentage basis, through distributing systems owned by other companies,
In Sandusky, Delaware, Mt. Vernon, Nelsonville and Dayton, Ohlo.
APPROXIMATE EARNINGS FOR JANUARY AND FEBRUARY 1908.
Earnings (approx.) for Jan. 1908, $425,000; Feb. 1908, $465,000_$890,000
Expenses, including bond interest and gas purchased (approx.) ____ 290,000

Approximate net earnings for Jan. and Feb. 1908 $600,000
OPERATIONS OF THE CORPORATION AND ITS UNDERLYING

COMPANIES FOR CALENDAR YEARS.
1907.

Gross earnings, gas, electricity, &c_ _ _ _$3,658,090
Operating expenses, including drilling,

rentals, royalties, &c  1,143.636
Gas purchased  436,502

Net income from operation $2,077,952
Interest on debt, funded and current 268,079
Dividend (10)900,000

1906.
$2,990,926

1905.
$2,618,741

943,511 877,358
422,863 339,251

$1,624,552
268,600

(8)720,000

$1,402,132
233,595

(8)720,000

*1,168,079 $988,600 $953,595
Surplus  $909,873 $635,952 $448,37

BALANCE SHEET DEC. 31.
1907. 1906.

Assets-
"Investment"____16,281,602 15,860,336

Total  16,281,602 15,860,336

1907.

Capital stock  9,000,000
Bonds, "Union"  2,700,000
Underly'g bonds  *902,000
Net acc'ts payable 459,225
Total surplus  3,220,377

Total  16,281,602

1906.

9,000,000
3,000,000
*911,000
638,832

2,310,504

15,860,336

*These run from 15 to 25 years and are mostly 5 per cents.-V. 86, p. 425.

Kansas Natural Gas Company.
(Report for Fiscal Year ending Dec. 31 1907.)

Pres, T. N. Barnsdall, Pittsburgh, Pa., Feb. 27 1908 wrote
Since the last annual report, your company and its underlying and

affiliated companies nave laid 52 miles of main line and 23 miles of field
lines, constructed a new compressor plant at Scipio, Kan., of 3,000 h.-p.,
added 2,000 h.-p. to its Petrolla compressor plant, and now have under
construction compressor plants at Altoona and Neodesha, Kan., of 500 h.-p.
each. Seventy-six wells were drilled-58 gas, 4 oil and 14 unproductive ;
the large number of nonproductive wells is due to the testing of undeveloped
territory. Our leaseholds now comprise 254,170.43 acres, with 311 gas
and 40 oil wells thereon.
We would call attention particularly to the Increase of nearly 100% in

number of consumers during the year, viz.:
.DVoummebsetricof Consumers Dec. 31 1907. Ircrease for Year.

51,014
Manufacturing  
 109,262 Domestic  

850 Manufacturing   11

Total 110,112 Total  51,025
Cities and Towns Supptied.-The company supplies with natural gas the

following cities and towns, reaching it total population of over 750,000
St. Joseph, le-inch line and branches: Fort Scott, Colony, Weida,

Scipio, Richmond, Princeton, Ottawa, Baldwin, Lawrence, Topeka,
Leavenworth, Tonganoxie and Atchison in Kansas; Weston and St. Joseph
In Missouri.

Kansas City, 16-Inch line LeLoup, Wellsville, Edgerton, Gardner,
Lenexa, Shawnee, Merriam, Rosedale and Kansas City In Kansas, and
Kansas City, Mo.
Southern trunk, 16-inch line and branches: Galena, Oswego, Columbus,

Altamont, Cherokee, Scammon, Weir City and Pittsburgh In Kansas;
Carl Junction, Oronogo, Joplin, Webb City, Carterville, Purcell, Neck City.
Alba and Carthage in Missouri. Also mines and mills In the lead and zinc
districts in this locality.

Field lines: Independence, Sycamore, Jefferson, Carlyle, Elk City,
Thayer, Parsons, Coffeyville and Caney, Kan.

RESULTS FOR CALENDAR YEARS.
1907. 1906.

Number of consumers Dec. 31  110,112 59,087
Gross earnings from sales of gas, oil, &c  $3,019,519 $1,9,99,313

Deduct-
Maintenance, oper. expenses, rentals and taxes  784,2061 1,233,811
Rentals leased properties, gas purchases and int... 1,028,2465
Sundry suspense Items from previous years   108,962 261,406

Balance, surplus   $1,098,105 $504,096
Accounting for 1907 surplus: Investment Increased $192,481; accounts

receivable Increased $489.157; cash Increased $9,832; accounts payable
decreased $6,635; bonds, first mortgage, decreased $400,000; total. *1,-
098,105.

CONSOLIDATED BALANCE SHEET DEC. 31.
1907. 1906.

Assets-
Investment  20,624,459 20,549,978
Cash and accounts

receivable   1,015,867  

1907. 1906.
LiablIttler-

Accounts payable_ 981.932 117,689
Bonds outstanding 6,928,000 7,800,000
Capital stock 12,000,000 12,000,000
Surplus   1,730,394 632,289

Total  21.640,326 20,549,978 Total  21,640,326 20,549,978

Secretary John S. Scully Jr., writing from Pittsburgh, Pa.,
July 22 1908, says:
Our first dividend was of 1%, paid In February 1908, and since then

we have declared (regular) monthly dividends of M of 1% to stockholders
of record the 20th of the month and payable on the 25th. V. 86, p. 605,
173.

Ohio Fuel Supply Co., Columbus, 0.
(Report for Fiscal Year ending April 30 1908.)

The report, it is stated, says in part:
Our expenses were unusually large on account of drilling a number of

wells In anticipation of a heavy factory trade and big business at Cincin-
nati, which failed to materialize, the former on account of the general de-
pression and the latter for reasons which will be explained later.
In addition to the Improvements In the fields we purchased the gas plants

at Bethesda, Morristown and St. ClaIrsville In Belmont County. We now
have 71,221 consumers, as compared with 45.136, an increase of 26,085.
The earnings of the Cincinnati line south of Columbus were $445,465. an

increase of $302,265. We commenced supplying gas to Cincinnati tut
October (sec V. 85, D. 4721, but as the majority of consumers had already
put in their supply of coal for the winter, gas was only used for cooking and
lighting, so that the sales were light during the winter. We now have
21,379 mPters there. Our total sales decreased 464,784,000 feet, but the
gas earn:no Increased $288,288, or 14 )4 %.
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At Columbus, Zanesville and the New Lexington division our sales to
factories were 1,1)78,460,000 feet less than last year, which was caused
mainly by the general business depression. Had this gas been sold at 15
cents per 1,000 It would have added $296,769 to our net earnings, as we
had the gas ready to deliver.
The total number of acres under lease In the Knox-Licking field. and In

Guernsey, Monroe and Noble counties, Is 295,146. It Is expected to drill
15 to 20 gas wells in the Knox-Licking field, as compared witn 83 lest year.
We drilled in the Knox-Licking field 79 producing wells and 4 dry holes,

and were in such good shape for gas that at no time during the winter did
we have less than 142 wells shut in out of a total of 290. We also drilled
8 gas wells, 2 oil wells and 2 dry holes In the Sugar Grove fleid; and in
Guernsey, Noble and Monroe counties In the United Division we drilled
7 gas wells, 5 oil wells and 7 dry holes. The daily oil production In the
latter field is about 62 barrels, while In Fairfield County we have about 100
barrels from 3 wells, Including one drilled since the close of the year.
We bought a great amount of gas from producers In the Knox-Licking

field, not because we needed it, but because we made what we considered
good contracts, and which will prove advantageous hereafter.
We have completed our second pump station at a cost of over $250,000; it

was built for future requirements. We now have six 1,000 h. p. compres-
sors. but at no time during the past winter did we have more than three in
commission. We also enlarged our field lines, and are now in excellent
shape to handle our gas, so that we will require very little money for im•
provements during the coming year.
In West Virginia the situation Is unchanged so far as the gas Is concerned,

and our holdings, which number over 100,000 acres, are very valuable. In
addition, we have some promising oil leases In Roane and Lincoln counties.
We completed 2 wells In tile latter county last year which are now giving
75 barrels and since the close of the year we completed a well In which we
have a half interest that started off at 190 barrels. In Roane County we
have 4 wells that are about six months old, and are now producing about
35 barrels per day, and a lot of territory good for the same kind of wells,
with prospects of something notch better. The outlook Is decidedly good
and we Intend drilling a number of wells In Lincoln County during the
summer.

RESULTS FOR YEAR ENDING APRIL 30.

Gross Earnings- 1908. 1907.
Sale of gas $2,277,6391
Sale of oil  37.7151
Drilling tools  68,757}$2,056,941
Interest on daily

balances  3,9351
Miscellaneous   10,604)

-- --
Tot. gross earns.$2,398,650 $2,056,941

Deduct- 1908. 1907.
Producing exp $673.8141
Distributing exp__ 169,1791
General expenses_ 115,534}$1,088,630
Oil expenses   6,7451
Gas purchased _ 281,5861
Bad debts   3,382)

- -
Tot. deductions $1,250,240 $1,088,630

Net earnings  
Dividends, 10%  

$1,148.410 $968,311
700,000 649,991

Balance, surplus  $448,410 $318,320

BALANCE SHEET APRIL 30 1908.

Assets- Liabilities-
Investments   $8,969,806 Capital stock  $8,000,000
Material In stock  156,524 Security deposits  39,337
Cash   118,613 Interest on same  2,015
Accounts receivable  581,975 Pay roll and vouchers  79,124
Treasury stock   1,000,000 Bilis payable  896,922

Sundry accounts  336,108
Inventory adjustment account 35,145
Profit and loss  1,438,268

.Total $10,826,918 310,826,918 Total $10,826,918
At the recent annual meeting the board was enlarged by the election thereto of

Superintendent M. D. Carmody of Columbus, 0., and M. E. Lytle of Mt. Vernon, 0.
-V. 86, p. 1470

Pittsburgh (Pa.) Oil & Gas Company.

(Report for Fiscal Year ending March 31 1908.)
President T. N. Barnsdall says in substance:
Acquisitions.-Since the last annual report we have, through our under-

lying companies, acquired 24,691 acres of oil and gas leases and surrendered
57,235 acres that have proven of no value as producing territory, leaving in
force 125,020 acres of leaseholds, In addition to which we hold 558 acre; of
royalty accounts. 848.30 acres In fee simple and 1,038.75 acres of oil and
gas rights.

During the year the company drilled a total of 89 wells, of which number
8 were unproductive, and purchased 5 wells, sold 2 and abandoned 69
wells, and now has a total of 1,401 wells In operation as below:

Location- Oil Div. Gas Div.
Pennsylvania ____ 290 123
West Virginia__ _ _ 260 2
Indiana   175 62
Ohio   200 14 New York

Location- Oil Div. Gas Div.
Texas   125 _
Indian Territory... 104
Illinois   15 _ _

31

Total   1,169 232
Of the 69 wells abandoned, 43 were located In the Indiana field and had

ceased to be profitable. The gas wells completed in the Jefferson County,
Pa., field, where we hold considerable acreage. has enabled us to take care
of our large and Increasing market In Ashtabula County, Ohio, and Mercer
County, Pa., and given us a supply In excess of our immediate requirements.
New' field lines were laid in Jefferson, Armstrong and Clarion counties to

connect up the wells drilled during the year, and extensions were made In
cities and towns to facilitate distribution to growing suburbs, a total of
12 miles of pipe, all sizes being used.
A compressor station of 2-150 11.-p. units was Installed near Brookville,

Jefferson County, Pa., to utilize the new production from this territory.
Production.-The net production of oil shows a decrease as com •

pared with last year of 176,8111 barrels, 73% of this decrease being attributed
to the decline of the Workman pool In Tyler County, W. Va., which was
In Its flush stage during the year 1006. and also that 96 wells less were
drIlled this year than last.
The revenue from nroduction of 571,850 bbis. this year amounted to

783,560, an average of $1 37 per bbl., an increase of 2 cents per bbl. over
last year.

Analysis of Production (in number of barrels).
This Last I This Last

Low-Grade Oil. Year. Year. I High-Grade Oil. Year. Year,
Indiana   47.910 86,1751Pennsylvanla _ __ _137,252 124,553
Illinois  54,536 21 1681 Ohio   61,199 71.863
Indian Territory_ _ 71,943 85,3401 West Virginia 153.811 310,309
Texas   45,190 49,261, -- ---

Total of all 571,850 748,669

Average net production for the month, 47,654 bbls. The average cost of
production was 363i cents per barrel, an Increase over last year of only
234 cents per barrel, notwithstanding the decreased production.
Financial.-Of the amount shown as net (surplus) earnings for the past

Year, $508,182, there was reinvested for additions to plant, 370,877, and
there was applied In the reduction of floating and funded debt $437,306,
an increase In the reduction over last year $177,133.

Outlook.-From the foregoing It will be apparent that all net surplus is
beng applied to reduce the obligations of your company, and with the
completion of plans now in hand, whereby additional earning capacity will
be given the subsidiary companies, the ensuing year gives promise of show-
ing a much larger surplus.

Towns Supplied with Gas.-The following towns are now being supplied
With gas by our underlying companies and those In which we are Interested:
Ohio: Amboy, Ashtabula, Andover, Austinburg, Bladensburg, Conne-

aut, Coshocton, Geneva, Jefferson, 1CingsvIlle, Marietta, Newport, Simon,
Warsaw. West Bedford.
West Virginia: Burnt House, Belmont, Cameron, Eureka. Goose Creek,

Louthnsville, St. Marys, Schultz, Smithville. Waverly, WIllamstown
Pennsylvania: Bullion, Clarion, Corsica, Fredonia, Greenville, Hadley,

Jamestown, Mechanicsville, Summerville.
New York: Bowmansville, Depew, Lancaster, Williamsville.
Indiana: Clarksville, Hartford City, Marlon, Noblesville.
T xas: Corsicana

Gross earns.-011 (livls'n
Gas division  

Prop. of earns.fromRlver
Gas Co. ($54,177 In
11)08) and Buckeye
State Gas ct Fuel Co.
($11,419 In 11)08)

Oper. exp., incl. rentals,
royalties, taxes, drill-
ing, gas purchase, &c_

Net earnings 
Deductions-

Interest on funded debt_l
Interest on current debt)
Transfer and registering

of bonds, &c 
Dividends pald 

Total deductions _ _ _ _
Balance, surplus for year

1.)07-08. 1906-07.
$783,560 $1,009,816
387,357 366,227

•

65,596 59,197

$1,236,512 $1,435,240

489,204 564 ,174

$747,308 $871,065

$237,786 $255,289

1.340
NoneN

4,320
None

$230,126 $259,609
$508,132 $611,457

1905-06. 11)04-05.
$793,5011 $1,568,636
415,403f

Not stated separately

$1,208,904 $1,568,636

632,059

$576,845

$92,1971
155,182)

7,342
(5) 300,000

$554,720
$22,125

BALANCE SHEET MARCH 31.

1908. 1907.
Assets-

Property account 10,611.722 10,535.225
Stocks and bonds

of outside com-
panies   35,140 40,760

Total  10,646,862 10,575,985

678,990

$889,646

$189,152

(8)480,000

$669,152
$220,494

1908. 1907.
Liabilities-

Acets payable, less
ace'ts receivable,
cash. &e  783,932 1,021,238

Bonded debt, coll.
trust gold bonds *1,122,000 1,322,000

1,200 3d M. bonds *1,200,000 1,200,000
Capital stock, 60,-
000 shares  6,000.000 6,000,000

Surplus   1,540,930 1,032,747

Total  10,646,862 10,575,985

*Of the total funded debt-$3,726.000-$1,404.000 in treasury.-V. 86, p. 1104

G Ii5141T3 RAL IN1ft8TMB4T NEW'S.

RAILROADS, INCLUDING ELECTRIC ROADS.
Baltimore & Ohio RR.-Bonds All Sold.-The Guaranty

Trust Co. of New York announces that all of the $1,513,000
Southwestern Division first mortgage 3 1)% gold bonds
offered by them this week at 89 and interest have been sold.
The bonds were offered in Philadelphia by Brown Brothers
& Co.

Listed.-The New York Stock Exchange has listed the
$2,180,000 additional prior lien 3% bonds, due in 1925;
$4,025,000 additional first mortgage 4% bonds, due 1948,
and $1,406,000 additional Southwestern Division 3%
bonds, due in 1925, recently sold, making the amounts of
the several issues $74,823,000, $74,977,000 and $44,996,000
respectively.-V. 87, p. 96, 36. .
Big Sandy Ry.-Bonds Offered.-See Chesapeake & Ohio

Ry. below.-V. 81, p. 667.
Boston Terminal Co.-Award of Damages.-Ex-Judge

James It. Dunbar, as auditor in the Superior Court at Boston,
awarded the company damages against the city of Boston,
growing out of the construction of the Cove Street bridge,
aggregating, with interest, $656,803.-V. 69, p. 591.

Brooklyn Rapid Transit Co.-Application of Subsidiaries
Denied.-The Public Service Commission on June 18 denied
the application of the Brooklyn Union Elevated RR. and
the Nassau Electric RR. for the approval of mortgages
authorized by the stockholders in June 1907 to secure certifi-
cates of indebtedness to be issued by those companies
aggregating $20,000,000 and $5,000,000 respectively. See
official explanation of purpose of the issue in V. 84, p. 1246.

Tile proposed mortgages were submitted with the petition to the late
Board of Railroad Commissioners, but were not passed on by them, and the
hearings were continued before the Public Service Commission, The
Commission reports the amounts of certificates outstanding as follows:
Brooklyn Union Elevated, $7,306,802; Nassau Electric, $3,129,808, sub-
stantially all owned by the Rapid Transit Co. A statement Issued by the
Brooklyn Rapid Transit Co. says in part:
We are advised the decision Is based not on any doubt as to the propriety

of the expenditures made or proposed to be made, nor on any question
Involving amount, character or necessity of the mortgage, but solely on
the consideration that certificates of Indebtedness which the mortgages
are proposed to secure should not be payable on demand but should tun
for a term of years if the certificates did run for more than one year,
they would come under direct and aped fie jurisdiction of the Public Service
Commission for the First District from month to month a3 issued.
The relation the Brooklyn Rapid Transit Co. bears to those companies

as stockholder is the best guaranty the demand feature would not be used
unreasonably to embarrass the borrowing company. The demand char-
acter permits a reduction of rates of Interest from time to time as money
may be easier, leaving the companies free to borrow money elsewhere at
lower rates should the Brooklyn Rapid Transit Co. not be willing to rt duce
the rate. Moreover, each of the companies has considerable real estate
and other property which from time to time is likely to be sold, and pro-
ceeds of which, under the elastic arrangement which prevails, may Imme-
diately be applied In paying off outstanding cettificates of indebtedness
without necessitating the tying up of money until the certificates might
mature In case they were Issued for a specified term. - Considerable money
from such sources has already from time to time been credited on the cer-
tificates of Indebtedness.
The applications were not made under the new Public Service Commis-

sion law, but under Section 4 of the Railroad law; and in the opinion of the
company's counsel the Commission has no authority to bsse Its refusal to
approve the mortgages on the grounds set forth.-V. RO, p. 1342.

Calumet & South Chicago Ry.-Sale of Bonds.-Contract.
-The First Trust & Savings Bank of Chicago, it is stated,
has undertaken to finance the rehabilitation of this prop-
erty. See map in our "Electric Railway" section of .June
1908, page 23. A Chicago paper recently said:
The bonds to be sold for this pourpose will be about $3,000,000 (of the

authorized issue of $5.000.000 first mortgage 5s due 1927) and the re-
habilitation will be carried out during the succeeding 33,6 years. Only
$500.000 will be offered for the present, and this will probably be all that
Is offered this year.

Under the agreement between the company and the Chicago City Rail-
way Co. (formally approved by the Chicago City Council on or about
July 1-Ed. "Chronicle"), the City Railway Co. agrees to operate the
street railway system of the Calumet & South Chicago and to place in
operation the zone system of transfers according to te e^s-lren ents- of
the Calumet ordinance [see terms on page 21 of "Electri RA 1w iv s c
of "Chronicle" .1 The Calumet agrees to pay the actual
and joint costs are to be paid by the two companies In pls.:
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gross receipts of each with certain exceptions. In addition the Calumet
will pay to the City Railway three-fourths of the actual saving in oper-
ating expenses resulting from joint operation, such saving to be deter-
mined by the board of engineers.
The ordinance of March 30 makes the property subject to purchase by

the city for municipal operation at $5,000,000 plus additions in rehabilita-
tion, plus 15% of such expenditures. The City Railway is made a more
favored purchaser than any other corporation, as It may contract to pur-
chase at 12% above the city purchase price, whereas any other company
would pay 20% above that price.-V. 86, p. 1342.
Camden, & Trenton Ry.-Receiver's Certificates Applied

for.-Application was made on Monday to Vice-Chancellor
Learning at Camden, N. J., for leave to issue $41,000 re-
ceiver's certificates to make necessary improvements to
bridges and rolling stock. Decision was reserved.-V. 86,
p. 1528.
Canadian Northern Ry.-Report.-The "Montreal Gazette"

of July 21 gives the results for the fiscal year ending June 30
partly estimated, as follows:
Fiscal Gross Expenses Net Fixed Balance,
Year- Earnings. and Tares. Earnings. Charges. Surplus.
1907-08 $9,012,400 $6,587,400 $2,425,000 $1,850,000 $575,000
1006-07  8,350.198 5,424,164 2,026.034 1,882,489 1 043.515

Proposition for Government to Guarantee Branch Line
Bonds.-In the House at Ottawa on July 15 the Hon. Geo.
P. Graham, Minister of Railways, presented resolutions
providing for a Government guaranty of 33.% 50-year
bonds or debentures of the company, to be issued at $13,000
per mile of road (when constructed) on 609 miles of pro-
jected branches in Manitoba and Saskatchewan, and also
for a guaranty of bonds or debentures of controlled com-
panies, as follows:

Canadian Northern By.-Proposed Branches, ,fec.
Lines extending from a point at or near- Not over.
1. Regina, in Saskatchewan, to the westerly boundary of Mani-
toba, there connecting with the company's line to Brandm_ _152 miles.

2. Saskatoon, in Saskatchewan, southerly and westerly towards
Calgary   175 miles.

3. Prince Albert, in Saskatchewan, by way of North Battleford
and Battleford Junction, to or near Battlefmd (excluding
the mileage between North Battleford and Battleford Junction)132 miles.

4. Thunder Hill line from the westerly boundary of Manitoba,
westerly towards Rosthern   100 miles.

5. Rossburn line from the westein boundary of Manitoba, north-
westerly - - -- , --------------------- - ---- - _ 50 miles.

Enterprises Controlled by Canadian Northern ------ or Allied Interests.
Edmontm Yukon & Pacific Ry. 3 % % bonds or debentures at
$13,000 per mile for the first fifty miles and $25,000 per mile
for the remainder, the line to run from Edmonton westward
as part of the Canadian Northern's trans-continental system_ _150 miles.

Canadian Northern Quebec Railway Co., from Montreal to
Hawkesbury   65 miles.

Great Northern By. at St. Jerome to Charlemagne (Bout de
L'Islet)    22 miles.Canadian North rn Ontario Railway Co. from Hawkesbury toOttawa   60 milesQuebec & Lak.: St. John Ry., five branches In all  21 miles
The resolutions embodying these and other subsidies were

carried on July 16 and the necessary bill was introduced and
read a first time.-V. 87, p. 96, 36.

Carolina Clinchfield & Ohio Ry.-Proposed Connection.-
See Chesapeake & Ohio Ry. below.-V. 86, p. 1342.

Central New England RR.-Notice to Bondholders.-
The general mortgage bondholders' committee consisting
of C. S. W. Packard, William H. Gaw and F. M. Potts all
of Philadelphia, has proposed an extension of the pooling
agreement for one year from July 20, the bondholders to
contribute an additional 1% for expenses, making 2% in all.
The committee hopes that a satisfactory settlement will
eventually be reached with the New York New Haven &
Hartford RR. Co. See circular, V. 85, p. 404.

Central Pacific Ry.-Guaranteed Bonds Offered-Earnings
for Year 1907-08.-Kuhn, Loeb & Co., Speyer & Co. and
the National City Bank, all of New York, are offering at
95 and interest, by advertisement on another page,
$18,000,000 first refunding mortgage 4% gold bonds (now
an absolute first mortgage), due Aug. 11949. Principal and
interest unconditionally guaranteed by endorsement by the
Southern Pacific Company. President E. H. Harriman
says in substance:
The Central Pacific "first refunding mortgage" 4% gold bonc's are

secured by an absolute first mortgage on the main stem of a line which,
in conjunction with the Union Pacific RR., forms a most important trans-
continental line from the Missouri River to the Pacific Coast at San Fran-
cisco Bay.
The bonds now offered constitute the balance of a mortgat e made in

1899, limited to $100,000,000, of which a part was deposited with andaccepted by the United States Government at oar as security for the notes
of the Central Pacific RR. Co. given in the discharge of its indebtedness
to the Government. [The bonds now offered include bonds so deposited.
but now released.-Ed.l
The net Income of the Central Pacific By. Co. applicable to the
payment of fixed and other charges (after payment of oper-
ating expenses and taxes) for the year ended June 30 1908
(June estimated), amounted to about  • $11,300,000

The interest on the entire issue of first refunding mortgage 4%
gold bonds amounts to only  3,992,040
For the fiscal year ended June 30 1907 (the laq figures available), the

surplus over fixed and other charges of the Sol them Pacific Co.. which
guarantees the princinal and interest of the bonds, amounted to $27,-
698,593.-V. 81, p. 1174.

Chesapeake & Ohio Ry.-Bonds Ofiered.-William Salo-
mon & Co. and Kissel, Kinnicut Sr Co., both of New York,
are offering •by advertisement on another page, at 8734 and
interest, yielding 4.7% on the investment, $2,000,000 Big
Sandy Ry. first mortgage 4% bonds (assumed by C. & 0.).
Total authorized issue, $5,000,000; amount outstanding,
$4,771,000. President George W. Stevens, in a letter, gives
the following information:
These bonds were originally an obligation of the Big Sandy By. Co.,

carrying tile guaranty, as to principal and interest, of the Chesapeake &
Ohio By. On July 1 1007 practically all of the Chesapeake & Ohio lines
in Kentucky, including this property, were conveyed to and legally merged
with the Railway Company, so that this issue is now a direct obligation of
the Chesapeake & Ohio Ry. Co.
This issue is secured by a direct first mo-tg me on 85 miles of road ex-

tending from White Housi , Ky., to Elkhorn City, Ky., Including a branch
approximately 8 miles. 1 his line was constructed to develop a valuable
coal cod timber territo-Y located in eastern Kentucky and southwestern
Virginia, with the ob'ect of establishing In connection with the former

Big Sandy branch and the River line from Ashland to Cincinnati, a low-grade division about 280 miles in lengtn for trains of the heaviest tonnage.When the proposed connection between the Big Sandy line and the Caro-lina Clinchfield & Ohio By. (V. 86, p. 667, 856, 1342) is completed, it willoffer the most direct and shortest route between the Ohio River Valleyand Great Lakes district and southeastern seaboard, permitting throughshipments of freight from the Middle West tOithe Southern shipping ports,such as Savannah, Charleston. &c. By the establishment of this connec-tion, the Big Sandy line, in addition to the northbound coal tonnage nowhandled, should receive further business of this nature through the open-ing of coal mines controlled in the interest of the Carolina Clinchfleid &Ohio By.
The mortgage was authorized to the amount.of $5,000,000, end $4,771,000bonds have been issued up to the present time. The mortgage is, therefore.practically a closed one, only $229,000 bonds remaining unissued. Theseare reserved against expenditures for betterments and extensions or newccnstruction.-V. 86. Li• 1588.

Chicago & Milwaukee Electric RR.-Report of Expert
Accountants.-The receivers have filed with the court thereport of Arthur Young & Co., expert accountants, regarding
the finances and earnings of the property. The "Chicago
Economist" of July 11, which cites the report at considerable
length, gives (in substance) the following particulars:

Expenditures for Construction Indebtedness.-The accountants figure thatthe approximate amount of cash going Into construction and equipmentwas $6,285,199, and add: "The railroad company, to reipresent the totalbonded indebtedness of $15,080,000 and the floating debt of $2,169,100,has a property that cost at the outside $8,111,324.The amounts spent in construction, according to the certificates signedby President and Engineer or Secretary and given to the trustees of bondswere as follows: Illinois division, $4,302,500; Wisconsin division, $9,998,-400; total, $14,300,900. On the other hand, the amount spent on theentire, system as shown by construction company books was $8,082,630,including interest and passenger and freight earnings capitalized, amountingto $1,340,873, ruled as an improper charge.
According to the books of the railroad company the floating debt wasless than $100,000 on Jan. 28 1908, but after an Investigation of the booksof A. C. Frost & Co. and the republic construction Co. the floating debtwas found to be $2,169,100. In addillon the railroad company guaranteesthe $10,000,000 of Wisconsin Division bonds and $5,000,000 of the Chicago& Milwaukee Power Co., none of the last-named bonds having yet beenissued.
The receivers say: "On the books of A. C. Frost & Co. are over $3,000,000of bills payable and over $2,000,000 of loans which are almost entirelysecured by the bonds of the railroad company. The bills payable recordshows that $454,000 of these are notes of the railroad company. Asregards the remaining notes, the receiver of A. C. Frost & Co. has writtento all the noteholders for a confirmation. Answers have been received from50% in amount. If any of the notes not yet heard from are made orendorsed by the railroad company the liability under this head will beincreased." Of the $10,000,000 Wisconsin Company bonds there areretained by the trustee 203 bonds to secure the "collateral and convertiblenotes" outstanding to the amount of $121.000 (V. 84, p. 507); in additionthere are 054 bonds out as collateral on $674,828 of notes of the railroadcompany, making a total of 1,157 bonds put up as collateral on railroadcompany notes.

Railroad Compar,y's Indebtedness as of Jan. 28 1908, as Stated by
the Accountants.

Bonds-
Chicago & Milwaukee Electric Railway Co $1,080,000
Chicago & Milwaukee Electric Railroad Co. of Illinois. 4,000,000
Chicago & Milwaukee Electric RR. Co. of Wisconsin _10,000,000$15,080,000Less Wisconsin division bonds out as collateral  1,157,000

Net funded debt $13,923,000Accounts Payable-
On books of Chicago & Milwaukee Electric RR. Co__ $52,961
Racine Stone Co. (on books of C. & M. Elec. RR. Co.) 2,235
Liabilities (not on books of C. &M. Elec. RR. Co.) _ _ 11,100
Liabilities (on books of Republic Construction Co.) __ 260,285Due on contracts (not on any books)  55,914General Electric Co  119,932 502,427Bills Payable-
On books of Chic. & Milw. Elec. RR. Co., unsecured_ $673On books of Republic Cons. Co., secured, $172,428,and unsecured, $257,314   420,742On books of A. C. Frost & Co., secured, Including$121,000 secured "collateral and convertible"

notes of Railroad ,Co  454,000Sovereign Bank of Canada (not on books of any co.) _ 194,400 1,078,815Miscellaneous-
Sovereign Bank of Canada, loan  $36,000Unsettled damage claims (approximate)  35,000Unpaid right-of-way  102,621Delinquent taxes, $63,640; unpaid wages, $7,493:overdraft, $129   71,262
Bond interest, coupons due Jan. 1 1908, taken up by
Sovereign Bank  342,975 • 587,858

Total floating debt  $2,169,100Total net indebtedness $16,092,100On the other hand, the "accounts receivable" from A. C. Frost & Co., theRepublic Construction Co., and allied companies. aggregate $1,770,395.The contingent liabilities aggregate $760,805 as follows: General contrac-tors, $296,603; General Electric Co., $339,330; Chicago & MilwaukeePower Co., $124,872.

EARNINGS AS RE-STATED BY THE ACCOUNTANTS.
(1) Earnings of the System, Omitting All Freight Earnings and Expenses

on Construction Material Hauled.
Gross Operating Net Bond Balance,

Earnings. and Taxes. Earnings. Interest. Deficit1903   $193,326 $104,448 $88,878 $131,500 $42,6211904   240,870 180,516 60,354 214,000 153,6461905   302,663 242,682 59,981 309,000 249,0191906   441,265 369,976 71,289 466,500 395,2111907   556,847 458,950 97,897 696,500 598,603

Total $1,734,971 $1,356,572 $378,399 $1,817,500 $1,439,100Note -Allowing "liberally" (i. e., $301,084) for construction freight, thetotal gross earnings for the five years, 1903-1907, aggregate $2,036,055, andthe net earnings available for Interest payments become: 1903, $97,881;1904, $134,764; 1905, $150,609; 1906, $133,872; 1907, $165,719.
(2) Earnings by Divisions Omitting AU Construction Freight,

ILLINOIS CORPORATION (35k MILES).
Gross Expenses Net Bond Balance,

Earnings. ,fe Taxes. Earnings. Interest. Deficit.1906 $351,529 $304,402 $47,126 $254,000 $206,874
1907  409,224 348,520 60,703 254,000 193,296

WISCONSIN CORPORATION (44 % MILES.)
1906   $89,736 $72,574 $17,162 $212,500 $195,338
1007   147,624 118,430 29,194 442,500 413,306
In addition the receivers report earnings (of the system) from Jan. 28to May 31 1908 as follows: Gross, $150,851; net, $26,154; taxes, $9,810.
From 1903 to date amounts varying from $500 tip $3,000 were made

out by A. C. Frost & Co. and used either in the purchase of tickets or sentdirectly to the Treasurer, who charged the amounts as passenger receipts.
On this point the accountants say: "Our investigation shows that thesewere not bona fide sales of tickets and should not be credited as passengerearnings." By this means passenger earnings were fictitiously increasedas follows: In 1903, $48,264; in 1904, $58,711; in 1905, $59,072; in 1906,$128,955; and in 1907, $167,700; making a total of $462,702. Freightearnings are likewise incorrectly stated on the railroad company's books.The railroad company is made to appear to have earned large sums forhauling gravel for construction purposes, when nothing like the tonnage
of gravel stated was ever hauled." The total number of cubic yards of
gravel hauled since 1903, according to the estimate of the company's ChiefEngineer, was 679,334, whereas the railroad 'company's books show 1,399,-560 cubic yards of gravel hauled.
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Mr. Frost's Statement.—Ex-President Frost has issued a
brief statement pronouncing.the aforesaid report misleading.
He promises a detailed reply. He further says:
The statement that the freight was charged at twice the price it should

be Is false. All freight was charged at regular established tariffs, and
gravel, Including freight, was sold to the public at from $1 to 51 10 and to
the construction company at 70 cents a cubic yard. The receivers are
charging and receiving a minimum of 60 cents per cubic yard for freight on
gravel, and the freight rate of the steam roads Is considerably higher.

Regarding the passenger earnings, the checks sent from my office were
r transportation given away and sold at the Chicago office for the purpose

sslsting the property during its construction stages, and I believe I was
tilled in giving the company every benefit during that period.
The report omits the interest charges for capital Invested In carrying on
e construction work until the sections were turned over to the railroad
mpany for operation, which Is a legitimate charge, taken Into accaunt by

very contractor doing large construction work. It also omits about
$2,000,000 of other equally just charges. An honest investigation of the
cost of construction and of acquiring the rights and franchises will disclose
the fact that every dollar of the proceeds from the sale of bonds Is accounted
for. The statement that the floating Indebtedness of the company Is $2,-
169,100 is incorrect and misleading.
Perhaps too much money was snent In original construction, but I am

confident that the future will confirm my judgment in building so thor-
oughly for the future.—V. 87, p. 96.

Cincinnati Hamilton & Dayton Ry.—Default.—Com-
mittee.—Default having been made in the payment of the
July interest on the $2,000,000 4% gold bonds due Jan.
1 1937, W. S. Rowe, Clifford B. Wright, George H. Bohrer
and Seasongood & Mayer announce, by advertisement
on another page, that at the request of the holders of a large
amount of the above bonds, they have agreed to act as a
protective committee, and invite deposits of the bonds with
the Union Savings Bank & Trust Co. of Cincinnati, Ohio.
—V. 87, p. 166.

Cleveland Electric Ry.—Status.—See Municipal Traction
Co. below.—V. 86, p. 1466.

Danbury & Harlem Traction Co.—Foreclosure.—The
Knickerbocker Trust Co. of New York on July 11 applied
to the Superior Court at Bridgeport, Conn., for a judgment
of foreclosure, the interest on the $360,000 bonds reported
to be outstanding being in default.—V. 86, p. 1409.

Denver City Tramway.—New Mortgage.—The share-
holders will vote Aug. 27 on authorizing a 5% 30-year
bond issue not to exceed $25,000,000, to be secured by
mortgage upon all the property of the company. Such
proposed bond issue to be used:

(ai To refund, pay off and discharge the present
 outstanding indebted-

ness; (b) to acquire and purchase all or any part of the,property and assets
of the Denver & Northwestern By. Co. and the

 Dtnver Tramway Power
Co., and to pay off; discharge or exchange for the

 outstanding bonds of the
two last-named companies; (c) from time to 

time to provide money f ir
extensions of the company's lines and for additions to its equipment and
propertles.—V. 84, p. 390.

Denver & Rio Grande RR.—Merger.--The stockholders at
Denver on the 23d inst. ratified the merger of the Denver &
Rio Grande and the Rio Grande Western. The $17,500,000
capital stock of the latter company will be extinguished and
the capital stock of the new company will remain the same
as the stock of the old D. & R. G., with the same rights as
heretofore for the preferred. The stock will be exchanged
share for share into the new stock. No change is made in the
name of the Denver & Rio Grande RR., with the exception,
it is understood, of a prefixed "The." At a later meeting
of the consolidated coin pany the proposed new mortgage
will be authorized. It will be for $150,000,000, of which
$90,000,000 will be reserved for underlying liens, leaving
$60,000,000 available for extensions and improvements
during the life-time of the mortgage, which will be 47 years.
There will be $15,000,000 of the bonds issued at 5% as col-
lateral for $10,000,000 3-5-year notes, to provide funds to
complete the Western Pacific. Compare V. 86, p. 1224,
1284, 1529.--V. 86, p. 1589.

Detroit Toledo & Ironton Ry.—Notice by Committee
Representing Collateral Trust Notes.—The Morse Committee
(V.86,p.602) under date of July 21, by advertisement, says
in substance:
The committee announces that It already 

represents a large amount

of the collateral trust notes, and that it Is 
receiving from day to day ad-

ditional support from note-holders In Its e
fforts to secure the adoption of

a plan of reorganization under which the 
Interests of all will be fully pro-

tected. The c3mmIttee believes It will be greatly 
to the adyantage of

the note-holders that it should repre
sent as nearly as possible the entire

Issue of notes. and for this reason urges all 
note-holders to co-operate with

It by depositing their notes at the 
earliest possible date, or signing and

depositing the wrreement, as previously 
announced, with the Windsor

Trust Co., New York, depositary. Compare V. 87, p. 166.

Easton (P a .) Consolidated Electric Co.—No Dividend.—

The directors on Tuesday decided not to declare a dividend

on the $1,500,000 stock ($25 per $50 paid in). Cash divi-

dends of 23/2% each were paid in October 1906 and April

and October 1907. Compare V. 83, p. 687.

In April last action on the dividend 
was deferred until this month, but

it was decided that earnings do 
not justify a distribution at this time.

—V. 86, p. 602.

Erie RR.—Guaranteed Bonds Extended.—The $350,000

Buffalo Terminal Association bonds guaranteed by the

Wabash RR., which matured June 29, were extended to

June 29 1909 at 63/2%.—V. 87, p. 37.

Georgia Railroad & Banking Co.—Sale of Bonds for Re-

funding.—The company has sold to Joseph Walker & Sons

of 20 Broad St., New York, and John W. Dickey of Augusta,

Ga., jointly, $1,000,000 40-year 4% debenture bonds of
$1,000 each, dated Jan. 1 1907 and due Jan. 11947, without
option of earlier redemption; interest payable Jan. 1 and

July 1 at American Exchange National Bank, New York.

These bonds are issued to provide for refunding a like amount

o 6% bonds due Jan. 1 1910. The property is operated

under 99-year lease by the Louisville & Nashville and

Atfantic Coast Line RR. Co. for a rental of $600,000 yearly,

which pays bond interest and 11% on the stock.

A circular gives the following information:
The total funded debt of the company Is $2,500,000. On the other

hand, on March 31 1908 the company held cash, $341,120, and sundry
securities valued at $2,116,004; total, $2,457,223. Among these securities
are: 15,000 shares Western RR. of Alabama, valued at $900,000; 1,982
shares Georgia RR. Bank, valued at 5198,200; 5,472 shares Atlanta &
West Point RR. Co. valued at $561,840, also Its 6% certificates of in-
debtedness, $388,900.
Up to July 15 1908, 181 dividends have been paid, amounting in all to

$22,734,137, being 573% % of the capital stock paid in at time of dividend.
The amount of money received annually from the lessees, $600,000, Is five
times the amount necessary to pay the interest charge as it will stand
upon completion of the refunding Jan. 1 1910.
There Is no mortgage on this property. All issues of bonds provide that

If any mortgage be placed on the property the present issues of bonds
shall share equally with that mortgage. A clause In the bond reads: "It is
hereby agreed if this company shall at any time hereafter make any new
Issues of bonds secured by mort 'Age, that this bond and the series to which
It belongs shall be entitled to all the security and advantages whatever of
said mortgage, as fully to all int3nts as if embraced therein."—V. 86, p. 981'

Houston & Texas Central RR.—Called Bonds.—First mort-
gage bonds of 1890 aggregating $150,000 have been drawn
by lot and will be redeemed at 110 and interest on presenta-
tion at the company's office in the Equitable Building, this
city, interest ceasing Sept. 21 1908. See advertisement on
another page of to-day's `Chronicle."—V. 86, p. 856.
Indiana Union Traction Co.—No Dividend Paid this July

on Common Stock of Union Traction of Indiana.—See that
company below.—V. 86, p. 418.

International & Great Northern RR.—Receiver's Cer-
tificates. Authorized—The Federal Court at Houston, Tex.,
authorized receiver J. T. Freeman to issue $500,000 of
receiver's certificates to pay for new equipment recently
ordered, viz.: 500 box cars to cost about $600 each and 10
engines at $15,000 each. The certificates, it is reported,
will rank ahead of the bonded debt.—V. 86, p. 1343.

Lake Shore it Michigan Southern Ry.—Other Income
Reduced.—See Pittsburgh & Lake Erie RR. below.—V. 86,
p. 801, 791.
Lake Superior Southern Ry.—New Project—Notes Offered.

—A Chicago house recently offered at 98 and interest
("yielding 7%"), with a bonus of 25% in stock,

$400,000 2-year 6% gold coupon notes dated May 1 1908 and
due May 1 1910. Denomination $250, $500 and $1,000.
Interest payable semi-annually at the Knickerbocker Trust
Co., New York City, trustee. An advertisement says:
The first section of this road will run from Huron Bay, on Lake Superior,

through a vast timber and iron region to Champion, on the Chicago & North
Western, the Chicago Milwaukee & St. Paul and the Duluth South Shore
& Atlantic Rys., approximately 40 miles. The entire road as projected will
run from Huron Bay to Madison, Wis., a distance of about 200 miles.
Nearly $500,000 has already been expended upon the first section for grad-
ing, surveys, rights of way, culverts, bridges, yards, &c., and the above
Issue of $400,000 2-year gold coupon noteS is for the purpose of completing
this section and equinning thc same. The entire right of way for the first
section is now practically ready for ties, rails and other necessary equip-
ment. The Issue of notes Is secured by 5600,000 first mortgage 5% gold
bonds.

Directors: President, M. C. Phillips, Oshkosh, Wis.; Vice-President and
General Manager, S. H. Bracey, Chicago; Secretary and Treasurer, W. K.
Hideout; E. J. Phillips and %V. A. Rldeout Jr., all of Oshkosh; Chicago
representative. F. .1. Whitelaw, 1536 First National Bank Building.—
V. 85, p. 1462, 1642.

Lexington & Interurban Railways.—New Bonds.—A
trust deed has been filed, with the Guaranty Trust & Safe
Deposit Co. of Philadelphia as trustee, to secure the issue
of $600,000 5% gold bonds of $1,000 each, dated Aug. 1
1908 and due Aug. 1 1938, which was authorized by the
shareholders on July 2.—V. 85, p. 1462.

Lookout Mountain Ry., Chattanooga, Tenn.—New Stock.
—Application was recently made for authority to increase
the capital stock from $100,000 to $300,000.—V. 83, p. 323.

Menominee & Marinette Light & Traction Co.—New
Stock.—A press dispatch from Menominee on July 21 to the
"Detroit Tribune" said:
At a directors' meeting held Monday night, it was decided to Increase

the capital stock to $1,000,000 for the purpose o
f building a power plant

at Grand Rapids, 16 miles from this city. Seven thousand horse-power
will be developed by this plant, which will be brought to tile cities of
Menominee and Marinette. The necessary capital has been subscribed.

last accounts there was outstanding $560,000 capital stock In $100
shares; $10,000 1st M. 65 due 1)13 and 518

5,000 of an authorized issue of
5200,000 5% bonds, dated July 15 1304 and due 1924. Operates 18 miles
of trolley line, &c. Pres., Augustus Spies; Sec. and Man.. Edward Daniell;
Treas.. Harry J. Brown, Marinette, Mich.—Ed.] —V. 

76, p. 1355.

Missouri Electric RR.—New Cornpany.—Deeds were re-
corded on July 20 transferring all the property and equip-
ment of the St. Louis St. Charles & Western RR. from Festus
J. Wade, who purchased the road at foreclosure sale on July
24 1905 in behalf of a syndicate (V. 81, p. 508) to Richard
McCulloch, Assistant General Manager of the United Rail-
ways Co., and from Mr. McCulloch to the Missouri Electric
RR., which was incorporated last week by officers of the
United Railways Co. with $1,000,000 authorized stock, of
which 10% has been paid in. The new company, it is re-

ported, is eventually to take over all the lines of the system

in St. Louis County, aggregating, in addition to the line just

taken over, 106.63 miles in all.

Missouri & Illinois Bridge & Belt RR.—New Officers.—

The following changes in officers are announced:

Henry Miller, formerly Vice-President, President, to succeed A. J.

Davidson: II. NIcKeen, Vice-President; W. F. Bender has been appointed

Secretary In place of G. L. Ball. Office, St. Louis, Mo.—V. 82, p. 1380.

Municipal Traction Co., Cleveland .—Earnings, &c.—

The earnings for June 1903 are reported as $409,211, leaving

an estimated deficit of $25,000 after payment of the 6%

yearly rental to the Cleveland Ry. For May the deficit

was $54,917, caused in part, it is claimed, by the strike
during that month.

Notwithstanding this, President Dupont Is quoted as saying that the 3-

cent fare (except to the suburbs, where 5 cents Is charged) will
be out Into effect on July 28 as promised at tile time the Cleveland Ry. lines
were taken over. Unless the traffic increases, it is figured that the reduc-
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Lion In fares will cause a further loss of $35,000 a month. Rather than
permit the forfeiture of the lease to the Cleveland Electric By. for non-pay-
ment of the rental under the terms of the security franchise, the company's
officers will, it is stated, Increase the fares to 5 cents each or 6 for a quarter .
as permitted by the franchise. At present 3-cent fares are charged, with
1 cent additional for transfers.

Referendum Law Held Valid.-The Schmidt Initative and
Referendum Law passed last winter, under which an
election has been ordered by the City Council to vote on
confirming the franchise granted to the company, has, in
a test case, been held to be constitutional by Judge Chapman
in the Common Pleas Court. The case, it is stated, will be
carried to the State Supreme Court.-V. 86, p. 1101.

Nashville (Tenn.) Railway & Light Co.-Bonds Offered.-
Official Statement.-Isidore Newman & Son, New Orleans
and New York, have recently been placing this company's
"refunding and extension mortgage" 5% gold bonds, dated
July 1 1908 and due July 1 1958, without option of prior
payment. Denomination $500 and $1,000 (c*). Interest
payable Jan. 1 and July 1 at Guaranty Trust Co., trustee,
New York. A circular says in substance:

Capitalization.
Common stock (authorized $4,000,000)
Preferred stock, 5% cumulative (authorized $2,500,000) 
"Refunding and extension mortgage bonds" (authorized issue

$15,000,000)
Outstanding $1,460,000
Reserved to retire underlying bonds  6,000,000
Bonds In the treasury  540,000
Reserved for future extensions, &c., under care-

ful restrictions   7,000,000
Total bonds outstanding 

  $3,079,800
2,468,900

Comparison of Annual Earnings.
Cal. Gross 

.Earnings. 
Net after Inc. Interest

Year Taxes. Charge.
1904_ _$1,010,081 15.8 $376,330 38.6 $267,233
1905__ 1,174,377 16.2483,815 28.6 298,741
1906._ 1,395,234 18.9 583,395 20.5 331,514 251,881
1907_ _ 1,578,207 13.1 609,103 4.4354,902 254,200
The company has paid dividends of 5% upon its preferred stock since

Issuance. Net earnings have increased 124% in four years.
Nashville, with its immediate suburbs has a population of 150,000 and

Is rapidly growing.
Abstract of Letter from President NT), Warner.

NASHVILLE, July 1 1908.
Property, &c.-Thls company was Incorporated June 26 1903 under the

laws of Tennessee, with a broad and liberal charter, as a consolidation
of several street railway and electric light companies. It does the entire
street railway and commercial electric light and power business of Nash-
ville. Physical condition of property excellent. Street railway lines
comprise 81 miles; rails mostly 70 to ICO-lb. Electric light plant modern
and of ample capacity. Power house, car barns and concrete repair
shops of the best. The company owns and operates 228 cars. Franchsies
unlimited In time; by a decision of the Supreme Court of Tennessee, all
the terms of the franchises of the railway department have been confirmed.
"Refunding and Extension Mortgage".-By this mortgage the company

has adopted a financial plan sufficiently broad to meet its necessities
for many years to conic. As this issue Is largo, unusual precaution has
been exercised to maintain the security of outstanding bonds.
The mortgage covers the entire property, including the large

central power station, electric-lighting system, 81 miles of street rail-
way, and all property hereafter acquired, subject to $6,000,000 under-
lying bonds, for the retirement of which "$6,000,000 refunding and ex-
tension mortgage bonds" are reserved. No additional underlying bonds
may be issued. There are $1,460,000 "refunding and extension" bonds
now Issued and $540,000 are lathe treasury.
The remaining $7,000,000 bonds can be Issued only upon resolution of

the board of directors and certificate of the officers: (a) that the bonds
to be issued are only 80% of the cost of improvements made and additional
property acquired since Jan. 1 1908, free from liens except those of the
underlying and refunding mortgages; (b) stating amount expended (not
Included in any previous certificate); (c) that the outstanding bonded
debt, including the bonds to be issued, does not exceed five times the gross
earnings for the previous twelve months; (d) that the net earnings for
the previous twelve months have been equal to at least one and one-half
times the total interest charge on all bonds outstanding, Including the
bonds to be issued; (c) that for maintenance there has been Included in
operating expenses, within the previous twdve months an amount at least
10% of the gross earnings.
The company can not therefore, issue any of the $7,000,000 bonds

unless It has within the previous year earned at least $204,915 In excess
of its Interest charge and has expended on maintenance and charged to
operating expense not less than $157,820 (assuming amount of gross
earnings to be not less than that of 1907.)

Sinking Funds.-BegInnIng with 1918 the company must annually pay
Into a sinking fund an amount in cash equal to M of 1% of all (said) bonds
outstanding, including bonds in the sinking fund, for nurchase of the el's
bonds in the open market at not higher than a 4 %% income basis, bonds
so purchased to continue to draw interest, which shall be re-invested.
The consolidated mortgage also provides a sinking fund of $30,000 annually
beginning June 30 1914, when surplus earnings exceed the dividends upon
the preferred stock; if purchased at prices to yield 43% income, the prin-
cipal and accumulated Interest at the maturity of these bonds will amount
to $3,210,909.

Additions to Property.-The proceeds of the $2,000,000 bonds consti-
tuting the present issue represent the cost of extensions, additions and
Improvements made since Dec. 1 1905. Approximately $2,600,000, of
which over $500,000 was derived from the sale of common and preferred
stocks, has been expended within the past three years, and as a result the
property beg been greatly improved and its earning capacity largely in-
creased. With the 'refunding and extension moitg tge" he"" ow-stanoieg. the annual Interest will he but '397 1'0. The net "r-
logs for the past year were over 50% In excess of this sum.-V. 87, p. 38.

National Railways of Mexico.-Mexican Freight Rates
on Ore Advanced.-It is announced that the advance of
15% in freight rates on ore authorized several months ago
by the Mexican Government Railroad Commission will be
put into effect on all of the railroads about Sept. 1.-V. 87,
p. 97, 38.
Northern Pacific Terminal Co.-Called Bonds.-Thirty-

four ($34,000) first mortgage bonds of 1883 have been drawn
and will be redeemed by the Farmers' Loan & Trust Co. on
Aug. 4 1908 at 110 and accrued interest.-V. 86, p. 169.
Northwestern Pacific RR.-Called Bonds.-The Mercan-

tile Trust Co. of New York will pay on Feb. 8 1909, at 110
and interest, $22,000 San Francisco & North Pacific first
mortgage bonds of 1889, drawn for the sinking fund.-V. 85,
p.861.
Pittsburgh Binghamton & Eastern RR.-Sawyer-Gay Liti-

Fation.-E. II. Gay & Co., the company's fiscal agents, have
issued a statement saying in substance:

Notwithstanding the finding of the U. S. Circuit Court against E. H.
Gay & Co. In favor of F. A. Sawyer, former President of the company, it
Is the opinion of able lawyers that the decision will be reversed In the
Court of Appeals, to which the case now goes. Whatever the final verdict
may be, it will not affect E, H. Gay & Co. or the railroad company,
Inasmuch as the financial plans of the interests concerned all along con-

7,460,000

Bal.,
Surplus.
$109,097
185,074

templated the turning over of railroad securities to Sawyer from the treas-
ury In amount In excess of the present finding. The principal reason
why this had not already been done is because Sawyer failed to provide
certain funds toward the building of the railroad, which he had contracted
to do, but which the Court finds he has failed to produce.

Construction upon the property temporarily ceased during the panic,
but not until December 1907, when nearly all new railroad building In
the country had been discontinued. The cessation had no connection
whatever with the litigation here referred to. Meantime the interest
upon the bonds Is being promptly met, while a contract has just been closedwith one of the largest engineering firms In the country which call for the
completion of the line between Oregon Hill and Towanda, Pa. within
the next ten months. Under these circumstances Sawyer's call for thedeposit of bonds should be Ignored. Compare V. 87, p. 167.

Pittsburgh Fort Wayne & Chicago Ry.-Listed.-The
New York Stock Exchange has listed $2,681,300 additional
special guaranteed stock, making the total listed $41,487,000.
The additional stock covers the following expenditures:
Locomotives  $66,454 Third and fourth tracks 

818,896 Side tracks Gondolas, flat cars, &c 
51,472 Track elevation  

$7,003

Engine houses  
136,358

233,850 Salaries, &c., of engineers___7514117192Station houses 
Bridges and culverts  11,447 Real estate and right of way _500,142
-V. 84, a. 1552.

Pittsburgh & Lake Erie RR.-Dividend Decreased.-This
company, controlled by the Lake Shore & Michigan South-
ern by ownership of $5,000,100 of the $10,000,000 stock,
has declared a semi-annual dividend of 5%, payable July 31
to holders of record July 24. This restores the annual
rate to 10%, as maintained from 1892 to Aug. 1906inclusive,
contrasting with 12% per annum from Feb. 1907 to Feb.
1908 and 6% yearly from 1886 to 1891.-V. 86, P. 975.
Rahway Valley RR.-Interpretation of "Switch Provision"

of Hepburn Law.-The Inter-State Commerce Commission
on July 9 made an order granting the Rahway Valley RR.
a switch connection at Summit, N. J., with the Delaware
Lackawanna & Western RR. The latter, it is understood,
will appeal to the United States Supreme Court.
The order Is, however, subject to modification at any time the defendant

so changes Its tracks at Summit as to make such connection Impracticable
or unsafe.
The Commission says the provision of Section 1 of the Hepburn Act

relating to switch connections with lateral branch roads does not grant
plenary discretion to the Commission as to the advisability of such connec
tient, and holds that it is the duty of an Inter-State carrier to make connec-
t ion with a lateral branch road, either on the application of that lateral line
or of any shipper, on three conditions: (1) that such switch connection shall
be reasonably practicable; (2) that It can be put in with safety. and (3) that
It will furnish sufficient business to justify the construction and maintenance
of such switch connections.-V. 84, p. 1114.

Rochester (N. Y.) Charlotte & Manitou (Electric) RR.-
Foreclosure Sale.-This road, 79 miles in length, was sold
at foreclosure sale on Tuesday to Kendell B. Castle, a
Rochester lawyer, for $12,000. There were $81,250 bonds
outstanding.

St. Louis St. Charles & Western RR.-Successor Co.-See
Missouri Electric RR. above.-V. 81, p. 508.

Springfield (Ill.) Railway & Light Co.-New Railway
Franchise.-The City Council on Monday passed an ordi-
nance granting the Springfield Consolidated Ry. a new 20-
year franchise to take the place of those expiring some
years hence.
The city Is to receive 2% of the gross earnings during the first and 4%

during the second ten years.-V. 86, p. 983.

Underground Electric Railways of London.-New Securi-
ties for Controlled Company.-The select committee of the
House of Commons on July 6 authorized the Metropolitan
District Ry. to issue £750,000 of debenture stock. Com-
pare V. 86, p. 549, and report, V. 86, p. 1039.-V. 87, p. 168.
Union Pacific RR.-Guaranteed Bonds Offered.-See Cen-

tral Pacific Ry. above.-V. 86, p. 1468.
Union Traction Co. of Indiana.-No Dividend on Common

Stock Since Jan. 10 1908.-Sec'y and Treas. Wm. H. Forse
Jr., in a circular dated Anderson, Ind., July 8 1908, says:
You will kindly note that the Union Traction Co. of Indiana has been

advised by the Indiana Union Traction Co. that, owing to the general
business depression which has prevailed since last fall. Intensified as to
that company by the strike of part of its employees during January and
February of this year, including a vigorously attempted boycott, the gross
earnings of that company for the twelve months ended June 30 1908 from
the leased properties (operated under the lease from the Union Traction
Co. of Indiana dated June 30 1903, and modified by agreement dated
June 15 1904) , and all other properties operated by the lessee, except
properties leased atfter June 15 1904, do not amount to $1,850,000, and
therefore no rental payment based on gross earnings for such period will
be payable.
As this company has no source other than these rental payments where-

with to pay dividends upon its common stock ($7.500,000) no dividend to
holders of its common stock can be paid at this time.-V. 86. p. 1591.
United Railways Co. of St. Louis .-Acquisition.-See

Missouri Electric RR. above.-V. 86, p. 1287.
Vera Cruz & Pacific Ry.-New Name.-As re-chartered

under Mexican laws, this property is now known, it is said,
as the Ferrocarril Veracruz al Istmo, S. A.-V. 87, p. 39.
Winnebago Traction Co.-Sale Aug. 6.-The foreclosure

sale is advertised to take place on Aug. 6. Upset price,
$900,000.-V. 86, p. 1531.

INDUSTRIAL, GAS AND MISCELLANEOUS.
Amoskeag Manufacturing Co.-Dividend Reduced.-A

semi-annual dividend of 6% on the $6,000,000 stock has
been declared, payable Aug. 1 to holders of record July 20,
comparing with 10% paid 6 months and a year ago and 6%
in Feb. 1907 and 5% semi-annually for some years previously.
Compare V. 84, p. 273.

Dividend Record since 1894.
Dividends (Per 11895. '96. '97. '98. '99. '1900 to 1906 1907. 1908.no 
 I 7 7 5 6 9 10 yearly 16 16

'Also In 1900 15% and In 1904 25% extra.-V. 85, p. 1514.

American Piano Co.-Sale Stock.-This recent consoli-
dation of the Knabe, Chickermg and other interests, it is
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announced, will issue at present only $4,250,000 of each class
of stock, the amount authorized being $6,000,000. The
only stock offered the public, it is stated, will be $500,000
of the 7% cumulative preferred, which has been underwrit-
ten by Ceiger, Jones Co. of Canton, Ohio, who will in turn
offer it to investors. The Secretary is Charles Keidel Jr.
President Ernest J. Knabe is quoted as saying:
This is a merger without promoter's bonuses In cash or stock. The

merging companies take preferred stock for their holdings, and a like
amount of common. We shall be able to market a pinao product from
the most expensive instrument to the cheapest. A voting trust will
control 51% of preferred and common stocks, and will insure the election
of directors conversant with the business. There will be no bonded debt
and none can be created without the consent of two-thirds of both classes
of stock. Compare V. 86, p. 1531.

American Shipbuilding Co.-No Dividend on Common
Stock.-The directors last week took no action toward the
payment of a dividend on the $7,600,000 common stock
during the coming year. In July 1906 and 1907 6% yearly
was declared, payable 1% quarterly beginning the September
following, with 2% extra in that month.

Dividend Record on (Ammon Stock.
Dividends  1, Dec. 1902. 1003. 19C4. 1905. 1906. 1907. 1908.
Per cent J 1 3 None 2 6 6 2
The earnings for the fiscal year ending June 30 last, It Is reported, have

been satisfactory, but the company has completed Its orders for new boats
and there are no new orders In sight, the only work on hand, it Is said, being
repair work, which has heretofore been deemed sufficient to pay dividends
on the preferred stock.-V. 86, p. 339,

American Telegraph & Telephone Co.-Earnings.-For
the first 6 months of 1908 and 1907:
Six Months ending June 30- 1908. 1907.
ncome from dividends $6,443,344 $5,685,090
Interest and other revenue from associated and

licensed companies  4,951,789 3,813,182
Telephone tr iffic (net)  1,995,865 1,832,114
Real estate 55,735 37,541
Other sources 341,659 200,840

Total Income $13,788,392 $11,568,773
Expenses 1,073,770 1,032,570

Net earnings $12,714,622 $10,536,203
Deduct interest 3,371.676 3,439,792
Dividend for 6 intinths, 4%, April and July 6,120,092 5,262,056

Balance, surplus   $2,722,854 $1,834,355

Arizona Commercial Copper Co.-Convertible Bonds.-The
stockholders will vote on Aug. 3 on a proposition to authorize
a mortgage to secure an issue of $500,000 of 10-year 6%
bonds, to be convertible into stock, and to increase the stock
(present amount $2,500,000) by 20,000 shares (par value
$25), to provide for the conversion.
Stockholders will be given the right to subscribe pro rata for the new

bonds at par to the extent of 20% of their holdings . The new bonds, it
is said, will be underwritten at par, less 5% commission.

It is intended to erect a smelting plant, capable of treating 300 tons of
ore per day. It is figured the company can earn $6 per net ton on the
present price of copper, or $50,000 net per month, which would mean
a saving of about $3 50 per ton, as compared with the shipment of ores
to custom smelters. The new plant, it Is figured, can be erected for $200,-
000, and by the time the plant is completed the pronerty will be sufficiently
opened to furnish the required tonnage-V. 84, p. 1184.

Brooklyn Union Gas Co.-Increase of Stock Approved.-
The Public Service Commission, First District, on July 17
approved the application to issue $3,000,000 stock in ex-
change for the 6% debentures of 1904, which have been con-
vertible into stock at par since March 1907 at the option of
the holder. Compare V. 77, p. 2341; V. 78, p. 289.-V. 86,
p. 1591.
Calumet & Hecla (Copper) Mining Co.-Report.--The bal-

ance sheet of April 30 shows a decrease in surplus of $2,327,-
977 as compared with 1907. There was produced during
the year 39,490 tons of refined copper, against 46,949 in 1907.
The price of copper varied from 12 to 26 cents per pound
and is now about 13 cents. There were paid during the year
dividends aggregating $5,000,000 (200%), contrasting with
300% in the year 1906-07.-V. 86, p. 605.

Champion Fibre Co., Hamilton, N. 0.-New Stock.-This
company, controlled by the Champion Coated Paper Co.,
increased its capital stock on July 17 from $2,000,000 to $3,-
000,000, the new stock being 6% preferred, of which there
is now $2,000,000. Compare V. 83, p. 1473.-.V 86, p. 171.

Commonwealth Power Co., Jackson, Battle Creek and
Kalamazoo, Mich.-Earnings.-For year ending April 30:
Year ending Gross Oper. Exp. Net Interest Balance,
April 30- Earns. & Taxes. Earns. Charges. Surplus.

1907-08 $503,474 $227,719 $275,755 $124,250 $151,505
1906-07  373,024 153,396 219,628

Bonds Offered at 95 and Interest.-N. W. Harris & Co.,
New York and Boston; Perry, Coffin & Burr, Boston, and
the Harris Trust Sr. Savings Bank, Chicago, are now offering
a block of the first mortgage 5% gold bonds, dated Dec. 1
1904, due Dec. 1 1924 (authorized issue, $4,000,000; out-
standing, $2,485,000, held in escrow under conservative
restrictions, $1,515,000) at 95 and interest, yielding 5.45%
on the investment. A circular issued some time ago was
cited last week. See V. 87, p. 169.

Crow's Nest Pass Coal Co.-Stock Distribution-New Cash
Dividend Rate.-The stock dividend of 66 2-3% authorized
in May last was paid July 17 and a 3% semi-annual cash divi-
dend (rate 6% yearly) declared on the $6,212,500 stock
as increased, payable Aug. 1, contrasting with 10% annually
as paid for some years. The net cash return to the stock-
holders under the new rate is the same as formerly under
the old 10% rate. Compare V. 86, p. 1102.
Denver Gas & Electric Co.-Report.-Years ending May31:

Year-- Gross. Oper.Exp. Net. Interest.Bal. for Stk. Tot. sur.
1907-08 __$2.049,430 $1,208,735 $840,695 $377,756 $462,939 $973,457
1906-07 __ 1,812,701 1,114,662 698,043 370,214 327,829 694,063

Dividends of %% monthly (6% yearly) on the stock as paid since
July 1907 call l'"r $210,000 yearly. Percentage earned on stock, 13.22%
in 1907-03, against 9.36% In 1906-07.-V. 86, p. 1533.

Houston Oil Co.-Prompt Payment of Coupons.-Coupons
due Aug. 1 1908 on the Maryland Trust Co. timber certifi-
cates of beneficial interest in the Kirby Lumber Co. contract
with the Houston Oil Co. of Texas, it is announced, will be
paid at maturity. The coupons due Feb. 1 1908 were also-
met promptly. Compare V. 87, p. 169.

Hudson River Electric Power Co.-To Fund Four Years'
Coupons on First Mortgage 5s.-Holders of the company's
$4,222,000 first mortgage 5% bonds are requested to sur-
render their coupons for the next four years in exchange,
dollar for dollar, for the company's 6% notes, secured by the
coupons themselves, and payable Feb. 1 1912 or earlier, at
the option of the company. In addition, a bonus of 10%
($100) will be allotted to the holder of each $1,000 bond,
thisstock to be deposited with the Knickerbocker Trust Co.,
the trustee for the note issue. President Ashley says in part:

After a careful study of the affairs of the Hudson River Electric Power
he directors have reluctantly come 'to the conclusion that it would

be 
Co.,

fmpossible to pay the interest on the first mortgage bonds falling due
Aug. 1 1908, and this notwithstanding the fact that until the last quarter
there has been a substantial increase In gross and net earnings of the sev-
eral companies controlled and operated by It, until they had reached a
point where they were sufficient to meet all interest charges.
The panic found us with a floating debt of $600,000, incurred In construc-

tion, which, because of prevailing conditions, it Is impossible for us to retire
by sale of bonds, and the most embarrassing part of the situation Is that our
principal creditor is likewise a large customer of one of our subsidiary com-
panies, and withholds payment of power bills, thus depriving the subsidiary
company of revenue which, under normal conditions, would be available
inr Interest. A large majority of the bonds have already assented to the
plan

Recent Events.-At the company's request, the Public
Service Commission recently rescinded the right to issue
$3,000,000 "consolidated and refunding mortgage" bonds
(V. 86, p. 54). On this and other matters President Ashley,
under date of July 20, writes:
In view of the position taken by the State Water Supply Commission,

It was decided not to undertake the development of the Sacandaga reservoir
ourselves and the order which they made granting us bonds was rescinded.
No action has been taken with reference to the cancellation of the "con-

solidated and refunding mortgage" and I am unable to tell you what action,
If any, will be taken In this respect.
The Public Utility Securities Co. Is entirely independent of the Hudson

River operations. (This company was incorporated at Albany June 15
with $100,00,) stcck by men identified with the power c„mpany.-Ed.]
The Mohawk Power Co. was Incorporated for the purpose of taking over

the Niskayuna Power Company's property, because there was a defect In
the incorporation of the latter company, and this method of handling It
was suggested by the Public Service Commission as the best method of
overcoming the difficulty. The Mohawk Power Co. has an application
pending before the Public Service Commission for bonds, but none have
been authorized. _(Th s company was inc.rperattd in N. Y. June 13,
stock $1C0,000.-Ecld

A detailed statement regarding the enterprise will be found
in V. 86, p. 1097.-V. 86, p. 1162.

Independent Long Distance Telephone & Telegraph Co.,
Louisville, Ky.-Committee to Represent Bonds.-At a
meeting of the bondholders on July 17 representing $250,000
of the bonds, a committee was appointed to co-operate
with the trustees of the Central Home Telephone Co. to
conduct the affairs of the company so as to prevent the
necessity of the appointment of a receiver.

This was in accordance with the report of the committee appointed on
July 6. Ben C. Weaver, E. M. Coleman of Louisville and Charles D
Knoefel of New Albany were appointed a committee to control the bonds
with full power to act. It was expected that the bondholders not repre-
sented would acquiesce In the plan. Compare V. 87, p. 99.

Kings County Electric Light & Power Co.-Earnings.--
For the 6 months ending June 30:

1908. 1907. 1908. 1907.

Gross earnings.._1,776,722 1,672,835 Replacement and
Operating exp., depreciation__ 194,990 114,515

incl. general,
technical, pro- Balance   757,064 712,245
duction & dls- 5 Bond interest_ _ _ 303,280 303,280
tribution exp_ 624,660 846,076 Dividends, 4% _ 400,000 400,000

Net earnings _ 952,062 826,7581 Bal., surplus _ 53,784 8,965
-V. 86, p. 1046.

Lawrence (Mass.) Dye Works Co.-Stock Of fered.-A. B.
Turner & Co., 24 Milk St., Boston, are offering the remainder
($100,000) of the company's $500,000 stock at par, $100 per
share. A circular says:

This company has no bonds or preferred stock. From 1884 to 1900, as
a co-partnership, over 100% (In all) was paid In dividends. Jan. 1 1900
the corporation was formed, and since that date 85% In dividends has
been paid, amounting to $162,683, averaging 10)% per annum. The
capital stock In 1900, $75,000, has been increased from time to time, until
it is now $500.000. The regular dividends arc 6% per annum, payable
quarterly, Jan. 1, April 1, July 1 and Oct. 1, with extras at various times
during the year.
The plant consists of five buildings, having a combined floor space of 2

acres. The company are dyers and finishers of worsted and cotton yarns,
stubbing and raw stock, also of worsted and mea's woolen wear goods, dress
goods, cotton, worsted, ,Soc.: also re-dyers and re-finishers of worsted and
woolens and printers of textile fabrics. Capacity, 4,000,000 to 5,000,000
yards of cloth per annum, in addition to upwards of 2,000,000 pounds of
yarn. The printing department has a capacity of 10,000 yards per day.
The plant has been runninr. fill Vire during the entire period of depression.

B.ILAA CE SHEET JAN. 1 1908.
Assets ($645,545). Liabilities ($645,545).

Land and buildings $215,955 Capital stock $500,000
Machinery and fi7tIres.___ 213,364 Bills payable
Merchandise aad 58,632 Nccounts payable
Cash   13.318 Deposit accounts 
Accounts receivable  44.227 Profit and loss  
Treasury stock  100.000

National Light, Heat & Power Co., New York.-Printer's
Blunder.-The last four lines appearing under the caption
of this company on page 100 of our issue of July 11 have no
relation to the National Light, Heat & Power Co., which
has no bonded debt, nor has any of its subsidiaries defaulted
as to principal or interest of its bonds. The paragraph in
question was intended to form a part of a statement regard-
ing the National Glass Co. and was so marked by the editor,
but by a printer's mistake was inserted in the wrong place on
the galley.-V. 87, p. 100. • •

  105,500
9,856
11,357
18,832
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New England Cotton Yarn Co.-Yearly Dividend on Com-

mon.-Four dividends of 13/2% each have been declared on
the $3,900,000 common stock, payable quarterly beginning
Oct. 1, from the earnings of the year ending Sept. 30 1908.
The first dividend of 6% on the common stock was paid
quarterly beginning September 1907. Compare V. 85, p.
349.-V. 86, .p 1592.

Ohio Match Co., Wadsworth, Ohio.-New Stock.-This
Ohio corporation filed on July 14 a certificate of increase of
capital stock from $300,000 to $1,000,000.

Providence (R. I.) Telephone Co.-Stock Option.-Share-
holders of record Sept. 10 will have the right to subscribe
for $500,000 new stock at par ($50 a share) on or before
Sept. 18 to the extent of one share of new stock for every
five shares .of their respective holdings. Payment for the
stock must be made not later than Oct. 5 1908. This will
increase the outstanding stock to $3,000,000.

Earnings.-For years 1905, 1906 and 1907 (revised):
Cal. Year- Gross. Net. Dividends. Dep.,dec. Bat. ,Sur
1907 51,064,873 5240,785 (8%)5170,000 540,000 530,785
1906 955,549 214,628 (8%) 160,000 40,000 14,628
1905 827,584 194,003 (8%) 160,000 34,003
-V. 87, p. 163.

Republic Iron & Steel Co.-Wage Scale Signed'-Opera-
tions Resumed.-This company on July 17 signed the bar-
iron wage scale (V. 87, p. 168) and on Sunday night started
its Bessemer steel plant at Youngstown, which had been
idle since the last week in June. This week the company
has been starting most of its northern rolling mills. The
Youngstown Sheet & Tube Co. has also signed the entire
scale ,and this week re-started its sheet andiron departments.
The sheet and tin-plate scales were arranged with the Ameri-
can Sheet & Tin Plate Co. at Pittsburgh June 29, the inde-

• pendents afterwards signing them. All the northern wage
scales have therefore been fixed for another year.-V. 86,
p. 1534. •
Savannah Gas 00.-Called Bonds.-First mortgage 5%

bonds Nos. 142 and 755 will be paid at 105 and interest on
Sept. 1 1908 at the Pennsylvania Company for Insurances
on Lives & Granting Annuities, Philadelphia.-V. 81, p. 512.
Schoen Steel Wheel Co.-Bonds Guaranteed.-The Carnegie

Steel Co. (controlled by the United States Steel Corporation)
recently purchased this company's entire capital stock and
guaranteed the principal and interest of its $1,350,000
first mortgage 5% gold bonds.
The original Issue of these bonds was $1,500,000, of which $150,000 has

been retired The bonds are dated March 1 1906 and are due March 11926,
but are subject to call at 105 In any amount on any interest date; sinking
fund $75,000 yearly. Interest payableMarch 1 and Sept. 1 at Girard Trust
Co. of Philadelphia, trustee. Denomination $1,000. Compare V. 87, p.
100.

Southern Steel Co., Gadsden, Ala.-Progress of Reorgani-
zation.-The planof reorganization (V. 86, p. 1288,) has now
been assented to by practically all the bondholders, collateral
trust noteholders and creditors, and the committee announces
that financial arrangements have been made with a view to
carrying it into effect. The committee has paid up the
overdue interest and sinking funds on the mortgages of the
Georgia Steel Co., the Lacey-Beek Iron Co. and the Chatta-
nooga Iron & Coal hus preventing the disintegration
of these properties by 

Co.,
foreclos ire s iits and ass iring to the

new company the ownership of these valuable properties,
embracing 35,000 acres of ore lands and rights and 37,000
acres of coal lands and rights, as well as modern and up-to-
date iron and steel works.-V. 86,p. 1534.

Standard Oil Cc of New Jersey.-Judgment Imposing
Heavy Fine Reversed.-The United States Circuit Court of
Appeals at Chicago on Wednesday, by a unanimous vote,
reversed the decision of Judge Landis in August last, impos-
ing a fine of $29,240,000 on the subsidiary Standard Oil Co.
of Indiana on account of the indictment for accepting re-
bates from the Chicago & Alton RR., on which it was found
guilty in April 1907. The case is remanded to the lower court
for a new trial. Judge Grosscup wrote the opinion. Com-
pare editorial remarks on another page and editorial V. 85,
p. 315; V. 85, p. 473, 350.-V. 87, p. 170, 100.
Toledo Home Telephone Co .-Report.-For cal. years:

Fiscal Gross 0 per. Net Fixed Balance, Tegps
Year- Earns. Erp. Earns. Chows Surplus. Dec.31

1907 ___5354,618 $157,200 $197,418 $68,327 5123,0)1 12,584
1906 ___ 315,288 134,916 180,372 66,314 114,058 10,331
-V. 80, p. 2625.

Union Bag & Paper Co.-Listed.-The New York Stock
Exchange has listed the company's $16,000,000 com-
mon stock and $11,000,000 preferred stock.-V. 86, p. 985.
Union Ferry Co., New York.-Fares Again Advanced.-

President Fairchild on July 19 made this announcement:
Owing to the great decrease In the volume of Its business, the Union

Ferry Co. of New York and Brooklyn finds that it will not be able at the
present rates of fare to operate Its ferries as public convenience demands
without serious pecuniary loss. It Is therefore forced to Inc:ease Its rates
to three cents, notice of which has been posted. In order th it this change
may not alfect the wage workers who use the ferries between the hours of
and 7:10 a. In. and 5 and 7:10 p. in., the present rates of txo cents will

be continued between said hours.-V. 86, p. 985.

United Box Board & Paper Co.-Co-Receiver Appointed.-
Judge Grosscup, in the United States Circuit Court at
Chicago on July 20, appointed W.O. Johnson as co-receiver
for this company and its subsidiary, the American Straw-
board Co., to act with President Mitchell, who was appointed
sole receiver for each two or three weeks ago. (V. 87,
p. 43, 100.)
To Pay off Loan.--Judge Grosscup on July 22 ordered

the receivers to pay off the $80,000 loan recently in default

and so recover the collateral. This collateral consisted
of $500,000 stock of the American Strawboard Co., and
$50,000 6% bonds and $250,000 preferred stock of the
United Box Board & Paper Co., which at liquidation sale
on July 7 were knocked down to purchasers at 10%, 30%
and 3%%, respectively.-V. 87, p. 100,43.

United States Steel Corporation.-Bonds Guaranteed by
Carnegie Steel Co.-See Schoen Steel Wheel Co. above.-
V. 87, p. 101.
Western Gas Construction Co. of Fort Wayne.-New

Stock.-This corporation filed on July 20 a certificate of in-
crease of capital stock from $100,000 to $750,000.
Tne company in 1903 was awarded contracts for the construction of anumber of crude oil water gas plant In California.

-Spencer Trask St Co., William and Pine streets, New
York, have issued a special circular regarding the New York
Gas & Electric Light, Heat & Power Co. and its purchase-
money mortgage 4% gold bonds. These bonds in 1901, upon
consolidation of the company with the Edison Electric
Illuminating Co. of New York under the title of The New
York Edison Co., became a direct mortgage upon the proper-
ties of the Edison Electric Illuminating Co. of New York,
subject to $6,500,000 underlying 5% bonds, and about
$1,000,000 real estate mortgages; also a direct mortgage
upon the properties of the New York Gas & Electric Light,
Heat & Power subject to $15,000,000 first mortgage
5% bonds. The Co.,ew York Edison Co., it is stated, has
24 power stations, 82,000 metres set in the premises of cus-
tomers and a total connected installation of 6,000,000
16 c.-p. equivalent, including 174,000 horse-power in motors.
Practically the entire $45,051,000 capital stock of The New
York Edison Co. is owned by the Consolidated Gas Co.
-The main offices of the Stock Exchange house of A. 0

Brown & Co., at 30 Broad St., this city, have undergone
extensive re-arrangement and re-fitting. Formerly occupy-
ing the northern half of the first floor of the Johnston Build-
ing, with frontage on Broad St., together with the rear half
of the second floor, the quarters of the firm now extend
throughout the entire length of the building on the first
floor, while the second floor space is also retained; this latter
space is being converted into commodious brokerage tele-
graph offices. The rear half of the first floor has been
especially equipped for the firm's book-keeping department.
The quotation board in the customers' room is said to be
the finest ever built, embodying many new features as to
lighting arrangement, &c. The ideas embodied in the new
offices are those of Mr. Buchanan and Mr. O'Connor of
A. 0. Brown & Co.
-Investors in this country and abroad will be interested

in the selected list of investments offered by advertisement
to-day on another page by the banking firm of Harvey.
Fisk & Sons, 62 Cedar Street: New York City. The fol-
lowing bonds are offered for sale: $1,000,000 New York
City coupon interchangeable 4s, due 1957; $1,000,000
Chicago Indiana & Southern 50-year mortgage 4s, due
1953; $1,000,000 N. Y. C. & H. R. RR. debenture 4s,
die 1934; $500,000 Chicago & North Western Ry.Co. (Iowa
Minn. & North Western Ry.) first mortgage 33/2s, due 1935;
$250,000 Delaware & Hudson Co. first and refunding mort-
gage 4s, due 1943, and $200,000 Baltimore & Ohio RR. Co.
(Southwestern Division) first mortgar 332s, due 1925.
See advertisement for prices and particulars.
-With the retirement of William Grange from the firm

of E. C. Miller & Co. of Philadelphia on Aug. 1, the business
of that house will be consolidated with that of Bioren & Co.
under the name of the latter. The firm of Bioren & Co.,
established in 1865, and one of the oldest in Philadelphia,
will then consist of John S. Bioren, E. Clarence Miller
(member of the New York Stock Exchange), Walter H.
Lippincott, Edward C. Dale and Henry D. Wieand. The
present offices of E. C. Miller & Co. at 314 Chestnut St. will
be occupied by the new firm, which will have memberships
in the Philadelphia and New York Stock Exchanges, and
banking and Stock Exchange connections in London and
the principal cities of the United States.
-Under the style of Graham, Moore & Co., a new munici-

pal bond house began business in Boston recently. The
members are Frederick W. Graham, William B. Moore and
Lincoln G. Ashcroft, all formerly connected with the Boston
office of W. J. Hayes & Son, Mr. Graham having been
Manager for that firm. The new concern has offices at 79
Milk St.
-Hayden, Stone & Co. of Boston have leased the

banking rooms of the Detroit offices of Cameron Currie
& Co., in the Hammond Building, where they opened a
branch on Monday last. As stated ona previous page, the
affairs of Cameron Currie & Co. were placed in receivers'
hands last Saturday.
-Duke M. Farson & Co., 240 La Salle St., Chicago, are

offering $80,000 Lenoir, North Carolina, water and sewer 6%
bonds, dated Jan. 1 1908 and maturing Jan. 1 1938. They
also offer $30,000 Jefferson County, Arkansas, road-improve-
ment 7% bonds. Descriptive circulars will be sent on ap-
plication.
-An improved method for making abstracts of titles to

large land-holdings has been devised by Clinton L. Caldwell,
Chemical Building, St. Louis. A much quicker service is
given at a less cost. See advertisement on another page.
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Touvatercial 'Rirats.
COMMERCIAL EPITOME.

Friday Night, July 24 .1908.
It is very apparent that trade is gradually improving,

even though the upward pace is more leisurely than could
be desired. The outlook for the crops is still good, the
general financial situation seems better, prices in the main
are quite steady, and though conservatism is still the domi-
nant note everywhere, the belief is widespread that things
will slowly mend from now on.
LARD on the spot has declined, owing to a fall in the

future market at the West and a lessened demand. It is
believed that prices would have fallen still lower but for the
strength of the live-hog situation. Small jobbing sales have
been made at 9.40@9.50c. for Western and 93/4@9j8.c. for
City. Refined lard has been weaker for Continent and
steady for other grades. The offerings from packers have
been larger but there has been a fair trade. Refined Conti-
nent 9.90c., South America 10.65c. and Brazil in kegs 12c.
Speculation in lard futures has been active at weaker prices.
Depressing factors have been long liquidation, selling by
packers, a lessened demand for products and selling for a
turn on the short side.
DAILY CLOSING PRICES OF LARD FUrliRES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
July delivery  9.2735 9.1735 9.27y5 9.25 9.25 0.10
September delivery 9.3735 9.273 9.35 9.35 9.32% 9.20
October delivery  .9.15 9.35 9.45 9.42% 9.40 9.27%

PORK on the spot has been easier, but without important
change. Trade, however, has been dull, offerings have
increased and weakness in other hog products has had a
depressing effect. Mess $17 50@$17 75, clear $17 25@
$18 50 and family $18@$18 50. Beef has been dull but firm,
owing to small supplies. Mess $14 50@$15 50, packet
$15@$16, flank $14 50@$15 50, family $16 75@$17 50 and
extra India mess $24©$25. Cut -meats have been quiet
but strong on light supplies and offerings. Pickled hams
11%@12 pickled shoulders 634c. and pickled bellies,
14@10 lbs., 93(@.10)ie. Tallow has been quiet and steady;
City 5 7-16@5Mc. Stearines have been quiet, with oleo
easier at 11%©12e. and lard firmer at 12®124c. Butter
has been quiet and firmer; Creamery extras 223/1(4)23c.
Cheese has been quiet but firmer; State, f. c., small, fancy,
119c. Eggs have been quiet and steady; Western firsts
18M@)19c.
OIL.-Cottonseed has been quiet and steady; prime sum-

mer yellow 4634c.; winter 49@493/2c. Linseed has been
steady. The demand is still confined to small lots for im-
mediate use, but crushers expect an increased fall trade
shortly. City, raw. American seed, 44@)45c.; boiled 45@
46c., and Calcutta, raw, 70c. Lard has been moderately
active and steady; prime 70(4)72c. and No. 1 extra 54@55c.
Cocoanut has been steady with a light demand for small
lots; Cochin 71/1®7Mc. and Ceylon 6%@6%c. Olive has
been quiet and steady; yellow 65@75c. Peanut has been
dull and steady; yellow 65@80c. Cod has been quiet and
steady; domestic 40©42c. and Newfoundland 42©44c.
COFFEE on the spot has been dull and steady. Rio No. 7,

61,4c., and Santos No. 4, 8M(034c. The speculation in
future contracts has been quiet, the generality of the trade
still being disposed to await developments. Fluctua-
tions in prices have been slight, but the tendency of the
market has on the whole been towards a lower level. There
has been scattered liquidation for local account. Spot deal-
ers, too, have sold to some extent, and so has Europe. The
receipts at the Brazilian ports are increasing and this has
had a somewhat depressing effect, while the European mar-
ket advices have been unfavorable. •
The closing prices were as follows

July  0.00c.I v.vembte   5.75c. I March   5.802.
August  5.80c. 'December  5.75c. 'April   5.80c
September  5.80c. I January  5.75c. I May  5.80c.
October  5.75c. I February  5.75c. I June  5.80c.

SUGAR.-Raw has been quiet and easier. Centrifugal,
96-degrees test, 4.25c.; muscovado, 89-degrees test, 3.75c.,
and molasses, 89-degrees test, 3.50c. Refined has been in
moderate demand and firm. Granulated 5.30©5.40c. Teas
have been steady, with a fair jobbing demand from local and
country distributers. Spices have been quiet and steady.
Wool has been quiet and steady. Hops have been quiet and
steady; drought has reduced the yield.
PETROLEUM has been in good demand for domestic and

export account. Refined, barrels 8.75c., bulk 5c. and cases
10.90c. Gasoline has been moderately active and steady
86 degrees, in 100-gallon drums, 20c.; drums, $8.50 extra.
Naphtha has been in fair demand and steady; 73@76 degrees,
in 100-gallon drums, 17c.; drums $8 50 extra. Spirits of
turpentine has been quiet and steady at 41%c. Rosin has
been quiet and steady; common to good strained $3 15.
TOBACCO.-The demand for domestic leaf has been lim-

ited to small lots for immediate needs, manufacturers still
being averse to anticipating requirements, despite the fact
that signs are noticeable of a somewhat larger consumption
of cigars. Havana has been quiet. There has been fairly
large withdrawals of Sumatra. Prices have ruled steady
COPPER has been more active and firmer; lake 12%@,

133/8c., electrolytic 12.85©12%c. Lead quiet and firmer
at 43'c. Spelter quiet and firmer at 4 Tin has been
more active and firmer. Straits 303/0. Iron has been firm.
No. 1 Northern $16 50@$17; No. 2 Southern $16125@$16 75.

COTTON
Friday Night, July 24 1908.

THE MOVEMENT OF THE CROP as indicated by our
telegrams from the South to-night is given below. For the
week ending this evening the total receipts have reached
23,047 bales, against 25,012 bales last week and 33,723
bales the previous week, making the total receipts since
the 1st of September 1907, 8,193,367 bales, against 9,645,228
bales for the same period of 1906-07, showing a decrease
since Sept. 1 1907 of 1,451,861 bales.

Receipts at- Sat.

2,448

896
354

20
238

26

- -21
207

18

4,228

Mon.

1,814

-56.6
52

197

14

- -53
150

2,666

Tees.

2,942

1,789
70

-591
6
50

179

96

5,727

Wed.

1,303

1,104
82
627

151

36

--io

--85

3,502

Thurs.

1,980
_

-2:12
8

84

6

71

31

2,426

Fri.

2,080

1-,521-)
19

89

110

-155

768

4,498

Total.

12,567

5-,8136.
585
627
20

1,355

-ioi
50
04
714

-ti5&
768

23 ,047

Galveston  
Port Arthur_
Corp. Christi , &c.
New Orleans__ _ _
Mobile  
Pensacola 
Jacksonville, &c.
Savannah 
Brunswick  
Charleston  
Georgetown _ _ _ _
Wilmington __ _ _
Norfolk  
N'port News, ecc
New York 
Boston  
Baltimore  
Philadelphia__ _ _

Totals week 

The following shows the week s total receipts, the total
since Sept. 1 1907, and the stocks to-night compared with
last ear:

Receipts to

•
1907-08. 1906-07. Stock.

This Since Sep This Since SepJuly 24.
week. 11007. week. 1 1906. 19C8. 1907.
--

12,567
-----
2,488,476

----
3,984

-----
3,856,178

------
44,360

-----
23,218Galveston 

Port Arthur 108,506 132,823
CorpusChristl,&c. 37,826 72,011
New Orleans _  5,836 1,981,238 1,279 2,268,416 52,397 32,671
Mobile  585 330,668 88 256,533 3,551 3,986
Pensacola 627 167,465 144,50
Jacksonville, &c_ 20 8,454 ____ 7,671
Savannah 1,355 1,509,419 1,102 1,469,371 26,901 19,138
Brunswick 197,903 ___ _ 170,60,: _. ._ __ 709
Charleston  201 201,274 64 147,846 7,103 4,347
Georgetown 50 822 25 1,270
WIlmlogton 94 500,567 51 322,363 663 333
Norfolk 714 543,425 723 584,816 7,053 12,512
NewportNews,&c. _ ___ 8,073 8 42,991 __ .__ _ 270
New York  

-230 
___ ----22,965 70,491 194,390

Boston  15
4,195
646 , 9 72,340 5,526 4,429

Baltimore ' '9,743 219 62,076 7,599 4,810
Philadelphia  ---------9,674 207 10,439 1,760 1,504

--------------_-
T.ot,,,,t 23,047 8,193,367 8,030 9,645,228 232,414 302,317

In order that comparison may be made with other years,
we give below the totals at leading ports for six seasons:

Receipts at- 1908. 1907. 1906. 1905. 1904. 1903.

Galveston _ _ _ 12,567 3,984 4,796 34,526 1,153 69
Pt.Arthur, &c. 116
New Orleans_ 5,'36 1,279 9,086 19,109 5,795 835
Mobile  535 88 1,667 1,195 177 1
Savannah _ _ _ 1,355 1,102 8,619 20,109 3,578 14
Brunswick.. 1,288
Charleston,kc
Wilmington_ _

251
94 51

682
128

817
2,910

156
92

39

Norfolk  
N'port N., ,!cc

714 723
108

3,326 10,607
403

1,055 10
178

All others_ _ _ _ 1,045 516 2,124 6,139 2,337 402

Total this wk. 23,047 8,030 30,538 97,193 14,343 1,548

Since Sept. 1_ 8,193,367 9,645,228 7,686,891 ,775 ,014 7,105,480 7,627,047

The exports for the week ending this evening reach a total
of 16,014 bales, of which 7,161 were to Great Britain,
2,389 to France and 6,464 to the rest of the Continent.
Below are the exports for the week and since Sept. 1 1907:

Exports
from

Galveston
Port Arthur_
Corp.Ch ris., &c
New Orleans_ _
Mobile  
Pensacola _ _
Fernandina
Savannah
Brunswick_
Charleston _
Wilmington_
Norfolk  
Newport News
New York_ - - -
Boston  
Bal•imore -
Philadelph a _
Portland, Me_
San Francisco.
Seattle  
Tacoma 
Portland, Ore
Pembina  
Detroit 

Total

Total 1906-07

Week endtng July 24 1908.
Exported to-

From Sept. 1 1907 to July 24 1908.
Exported to-

Great
Thttamn.Frrice

Conti-
neat. Total.

Gceat
Britain.

Conti-
France! nent. Total.

----------
  907,622336,711

- ---
939,3772,183,711

-

  48,024  60,4 TC 108,500
2,891 2,895

3,100 2,212 528 5,840 879,500 240,441 718,3441,838,295
900 - 90Q 71,170 66,734 110,062 247,966
627 ____ ..... 62i 50,557 54,912 67,744 173,213

100 100 170,651 91,150 624,450 886,251
87,707  88,208 175,915
10,408  34,056 44,458

  139,125 28,520 325,185 492,830
32,391  6,38C 38,777
1,638 1,6311

1,493 177 5,482 7,151 267,618 33.081 308,761 609,472
541 _ 130 680 143,383  12,183 155,566

500 501 49,198 4,141 64,291 117,639
108 108 38,991  15,678 54,669

I  1
48,621 48,622

107 107 71,78C 71,780
30,891 30,896
1,056 1,050

2,111 2,111

7,161 2,389 6,464 16,0142,900,099855,7073,530,4477,286,253

3,318 3,225 14,674 21,217
13'
768,033905,78513,673,4308,347,248

In addition to above exports, our telegrams to-night also
give us the following amounts of cotton on shipboard, not
cleared at the ports named. We add similar figures for
New York.

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



JULY 25 1908.1 THE CHRONICLE 231

July 24 at-
---------
New Orleans_ _
Galveston _ _
Savannah _ _ _ _
Charleston_ _ _ _
Moblie 
Norfolk  
New York_ _ _ _
Other ports__ _

Total 1908_ _
Total 1907_ _
Total 1906_

On Shipboard, Vol Cleared for-

Great
Britain.

3,171
11,810

600
1,216

16,797
10,348
16,010

France

5;i8i

100

11,454
108

1,231

Ger-
many.

8,422
9,572

850

18,844
3,643
9,018

Other
Foreign

--
1,906
1,368

1,64315
400

4,674
2,130
4,370

Coast-
wise.

1,056
2,735

150
5,995

-------
9,936
11,956
7,873

Total.

14,555
30,739

6,250
5,995
2,550
1,616

61,701.
28,181
33,502

Leaving
stock.

37,842
13,621
26,906
7,103
2,301
1,064

67,940
13,932

170,709
274,132
192,576

Speculation in cotton for future delivery during the past
week has at times been distinctly more active, and on Tues-
day a sudden advance of fully 25 points, accompanied by
very large buying by Wall Street people, was an interesting
feature. Net prices for the week are higher. The rise was
attributed mainly to Wall Street buying, predicated on the
idea that the short interest had become unwieldy, that the
price was relatively low and that parts of the South needed
rain, notably certain localities in Texas, Mississippi, Ala-
bama and Louisiana, as well as Georgia and the Carolinas.
The buying was of a decidedly aggressive kind, one Wall
Street interest alone being credited with purchases approxi-
mating 100,000 bales of October and December, mostly
October. Local shorts covered freely, and of late there has
also been more or less covering. by New Orleans and for
Southern account generally. Whatever rise, however, has
taken place, is by most of the trade attributed rather to
the mere overdoing of the• short interest than to anything
really unfavorable in the crop outlook. The consensus is
that that could hardly be much better, and the very large
crop estimates are beginning to find credence on both sides
of the water, estimates which exceed any crop hitherto
raised. Moreover, sections of the South which have needed
moisture have latterly been visited by pretty good showers
and rains, though it is contended that more copious precipi-
tation would probably be beneficial, especially in Texas.
Meantime, trade in cotton goods improves but slowly, the
spot markets at the South are very quiet, and until the re-
cent speculative flurry were inclined to recede, owing to
the persistent dulness and some evident increase in the offer-
ings by Spot holders. Spinners are averse to purchasing
except on a hand-to-mouth basis, owing to the apparently
very favorable crop prospects and the possibility of an un-
precedented yield and lower prices in the future. Advo-
cates of better prices, on the other hand, think there is at
least a chance of an August drought or an early frost, that
in parts of the South the plant is for the time being, at least,
threatened by a lack of rain, that trade is gradually improv-
ing and is likely to have a marked revival in the fall, and that
the present comparatively low prices discount anything which
may seem to be bearish in the situation, particularly as the
short interest at home and abroad is, in their opinion, very
heavy. To-day Wall Street was buying August, and within
the last two days is said to have purchased that month quite
freely. The trading in the next crop was comparatively
small and the fluctuations in all months were slight. An
early decline was recovered when Wall Street's support both.
of August and the next-crop months was apparent. Bene-
ficial rains fell, the Liverpool market was weak, the South
sold, and the consensus in the trade here is that prices must
ultimately decline. Spot cotton here has been quiet. Mid-
dling uplands closed at 10.80c., a decline for the week of
20 points.

The official quotation for middling upland cotton in the
New York market each day for the past week has been:
July 18 to July 24. Sat. Mon. Tues. Wed. Thurs. Fri.

Middling upland 11.00 10.85 11.00 10.90 10.80 10.80

NEW YORK QUOTATIONS FOR 32 YEARS.
The quotations for middling upland at New York on

July 24 for each of the past 32 years have been as follows
1303 _ c 10.80 1900_c 10.12 1892_c  7.25 1884_c 11.00
1307 13.10 1899  6.19 1891  8.00 1883 10.00
1906 10.90 1808  6.06 1890 12.31 1882 12.75
1905 11.40 1897  7.94 1889 11.25 1881 11.69
1901 10.00 1896  7.19 1888 10.60 1880 11.69
1901. 13.50 1895  7.00 1887 10.33 1879 11.75
1902_ .____ 9.06 1894  7.00 1886  9.56 1878 11.62
1901  8.25 1893  8.06 1885 10.38 1877 12.25

MARKET AND SALES AT NEW YORK
The total sales of cotton on the spot each day during the

week at New York are indicated in the following statement.
For the convenience of the reader we also add columns which
show at a glance how the market for spot and futures closed
on same days.

Saturday_ _
Monday_ _
Tuesday _ _
Wednesday
Thursday _
Frlday_ _ _

Total

,Spot Market
Closed.

Futures
Market
Closed.

Sales of Spot and Contract.

Con- Con-
Export sum'n. tract.

Quiet  
Quiet 15 pts dee_ _ _ _
Quiet 15 pts adv
uiet 10 pts dee_ _

Quiet 10 pts dee_ _ _ _
Quiet__

Steady 
Steady 
Steady 
Steady 
Steady 
Steady 

FUTURES.-The highest, lowest and closing prices at
NNew York the past week have been as follows:
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THE VISIBLE SUPPLY OF COTTON to-night, as made

up by cable and telegraph, is as follows. Foreign stocks,
as well as the afloat, are this week's returns, and conse-
quently all foreign figures are brought down to Thursday
evening. But to make the total the complete figures
for to-night (Friday), we add the item of exports from
the United States, including in it the exports of Friday
only.
July 24- 1908. 1907. 1906. 1905.

Stock at Liverpool bales. 490,000 967,000 593,000 793,000
Stock at London   10,000 21,000 16,000 15,000
Stock at Manchester   81,000 72,000 57,000 50,000

Total Great Britain stock  561,000 1,066,000 666,000 858,000
Stock at Hamburg  24,000 14,000 13,000 9,000
Stock at Bremen  289,000 229,000 162,000 251,000
Stock at Antwerp   1,000
Stock at Havre  140,000 175,000 105,000 95,000
Stock at Marseilles  5,000 3,000 4,000 3,000
Stock at Barcelona   34,000 23,000 13,000 23,000
Stock at Genoa  17,000 26,000 27.000 18,000
Stock at Trieste   20,000 40,000 7.000 5,000

Total Continental stocks  529,000 510,000 331,000 405,000

Total European stocks 1,090,000 1,576,000 997,000 1,263.000
India cotton afloat for Europe_  86,000 141,000 108,000 124.000
American cotton afloat for Europe 70,939 62,283 87,954 168,000
Egypt,Brazil,&c..afloat for Europe 19,000 18,000 10,000 23,000
Stock in Alexandria, Egypt   90,000 52,000 47,000 86,000
Stock In Bombay, India   402,000 697,000 749,000 750,000
Stock in U. S. porta   232,414 302,317 231,078 392,565
Stock in U. S. Interior towns  141,017 106,482 144,069 160,200
U. S. exports to-day  2,173 464 6,530 24,586

Total visible supply 2,133,143 2.955,546 2,380,631 2,991,351
Of the above, totals of American and other descriptions are as follows:
American-

Liverpool stock bales_ 378,000 838,000 480,000 720,000
Manchester stock  49,000 60,000 48.000 44,000
Continental stock  445,000 415,000 277,000 372,000
American afloat for Europe  70,939 62,283 87,954 168,000
U. S. port stocks  232.414 302,317 231,078 392,585
U. S. Interior stocks  141,017 106,482 144,069 160,200
U. S. exports to-day  2,173 464 6,530 24,586

Total Americln  1,318,543 1,784,546 1,274.631 1,881,351
East Indian, Brazil, dec.-

Liverpool stock  112,000 129,000 113,000 73.000
London stock  10,000 27,000 16,000 15,000
Manchester stock  12,000 12,000 9,000 6,000
Continental stock  84.000 95,000 54,000 33,000
India afloat for Europe  86,000 141,000 108,000 124,000
Egypt. Brazil, &c., afloat  19,000 18.000 10,000 23,00.
Stock in Alexandria, Egypt  90,000 52,000 47,000 86,000
Stock In Bombay, India  402,000 697,000 749,000 750,000

Total East India, &c  815,000 1,171,000 1,106,000 1,110,000
Total American    1.318,543 1.784,546 1,274,631 1,881,351

Total visible supply 2,133,543 2,955,546 2,380.631 2,991,351
Middling Upland, Liverpool  5.98d. 7.16d. 6.03d. 6.01d.
Middling Upland, New York  10.80c. 13.00c. 10.90c. 11.05c.
Egypt. Good Brown, Liverpool  84d. 115id. 1114d. 84d.
Peruvian, Rough Good, Liverpool 9.15d. 11.50d. 8.65d. 9.80d.

Total. Broach, Fine, Liverpool  5 116-d. 651(1. 54d. 5d
--- Tinnevelly, Good, Liverpool  5 1-16d. 5 gd. 5 7-16d. 5 9-16d.

500 500 Continental imports for the past week have been 50,000
100 ____ 100 bales.

los los The above figures for 1908 show a decrease from last
week of 146,844 bales, a loss of 822,003 bales from 1907,

100 700 a decrease of 247,088 bales from 1906, and a loss of
---

  857,808 bales from 1905.

_
600
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AT THE INTERIOR. TOWNS the .movement-that is,
the receipts for the week and since Sept, 1, the shipments
for ,the week and :the stocks to-night, and the same items
,for the corresponding, period, for the previous year-is set
out in detail below..,,„; .
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The above totals show that the interior stocks have de-
creased during the week 10,709 bales and are to-night 34,535
bales more than at the same time last year. The receipts
at all the towns has been 10,003 bales more than the same
week last year.

OVERLAND MOVEMENT FOR THE WEEK AND
SINCE SEPT. 1.-We give below a statement showing
the overland movement for the week and since Sept. 1, as
made up from telegraphic reports Friday night. The
results for the week and since Sept. 1 in the last two years
are as follows:

--1907 -08 ----
July 24- Since

Shipped- Week. Sept. 1.
Via St. Louis  3,105
Via Cairo   1,800
Via Rock Island  336
Via Louisville   347
Via Cincinnati  1,064
Via Virginia points  1,386
Via other routes, ecc  183

Total gross overland  8,311
Deduct shipments-

Overland to N. Y., Boston,&c  998 100,258
Between interior towns  277 66,543
Inland, &c., from South .  847 74,466

Total to be deducted  2,122 250,267
--

6,189 803,710Leaving total net overiand_a 

In Sight and Spinners'
Takings. Week.

Receipts at ports to July 24  23,047
Net overland to July 24  6,189
Southern consumption to July 24_ 38,000

-1905-06--
Since

Sept. 1.
810,848
217,027
84,817
88,666
54,448
119.974
309,281

Week.
3,006
964
98
940
4
72
204

5,288 1,685,061

516
32

2,471

3,019

2,269

167,820
93,298
83,298

344,616

1,340,445

a Including movement by rail to Canada.

The foregoing shows the we8k's net overland movement
has been 6,189 bales, against 2,269 bales for the week
last year, and that for the season to date the aggregate
net overland exhibits a decrease from a year ago of 446,735
bales.

 1907-08-- ---1906-07--
Sincesept.1.

9,645,223
1,340,445
2,234,000

13,219,673
10,206

Total marketed  67,236
Interior stocks in excess a10,709

---
Came into sight during week_ _ _ 56,527
Total in sight July 24_  

---
North spinners' takings to July 24 10,783 1,849,732

465,191
227,399
35,650
55,933
52,909
04,319
212,576

1,143,977

Since
Sept. I.

8,193,367
893,710

2,093,000

11,180,977
60,-134

a Decrease during week.

Movement into sight in previous years:
Week- Bal?s.

1906-July 27  69,232
1905-July 28 133,489
1904-July 20  40,877
1903-July 31  34,088

Week.
8,030
2,269

48,000

58.299
aS,735

49,564

3,636

13,229879

2.614,768

Since Sept. 1- Bal., .
1905-06-July 27 10,834,325
1904-05-July 28 13,148,997
1903-04-July 29 10,015,460
1909-03-July 31 10,621,142

QUOTATIONS FOR MIDDLING COTTON AT OTHER
MARKETS.-Below are the closing quotations of middling
cotton at Southern and other principal cotton markets for
each day of the week

Week endin
Closing Quotations for Middling,Colton on-

July 24. Sarday. Monday. Tuesday. Wed'day. 7'hursd'y. Friday.

Galveston  
New Orleans 
Mobile 
Savynnah  
Charleston 
Wilmington-
No, folk  
Boston  
Baltimore ___ ._
Philadelphia  
Augusta 
Memphis  
St. Louis  
Houston  
Little Rock_.

10%
10 13-16
LOIN
1034
11
ION
113-i
11
1134
11.25
113-i
11 1-16
1134
1034
10%

103'
10%
10%
10%
----

11
11
113-4
11.10
(1
1034
111/,
103-i
1034

10%
10%
10%
103's
____

11
10.85
113-4
11.25
11
10%
11
103.4
10%

103-i
103
106/s
10%
____

11
11
1134
11.15
11
10%
11
103-i
10%

10%
106/s
10%
103-4
____

11
10.90
113-4
11.05
11
10%
11
103-4
103-4

103-
103
103,2
1034
10%

11
10.80
1134
11.05
10%@11
1034
11
103-i
----

- 
NEW ORLEANS OPTION MARKET.-The highest,

lowest and closing quotations for leading options in the New
Orleans cotton market for the past week have been as follows:

July-
Ran e 
Closing 

August -
Range  
Closing 

September-
R tnge  
Closing 

Oc t)ber-
Range 
Closing 

November-

Range 
Closing 

December-
Rarg  
Closing 

•January-
Range 
Closing 

March-
Range 
Closing 

Tone--
Spot  
Options  

Jai'day,
low 18.

10.80 -
10.85 -

10.00 -
1p.00 --

-- 9.60
9.55 -

9.26-.32
9.28-.24

-® -
9.19-.21

9.15-.22
9.18-.19

Quiet.
Quiet.

Monday,
Jaw 20.

10.67-.80
10.75 --

- 9.88
0.85 -

9.35-.41
9.41 -

9.14-.24
9.15-.16

- -
9.06-.08

0.04-.13
9.05-.06

9.08-.09
9.07-.09

-
- -

Easy.
Steady.

Tuesday,
July 21.

10.80-.85
10.85 -

I .87-.95
10.01 -

9.34-.50
9.60 -

9.11-.40
9.38-.39

- -
9.20-.34

9.02-.30
0.28-.29

9.08-.2E
9.29-.31

- -

Quiet.
Steady.

WMWag,
July 22.

10.80-.86
10.78 80

9.98-.04
9.08-.99

- ® -
9.60-.65

9.36-.44
9.37-.38

- -
9.27-.30

9.24-.34
9.26-.27

9.20-.35
9.28-.30

- -

Quiet.
Steady.

Thursd'y,
July 23.

10.40-.80
10.40 -

9.92-.00
9.85-.89

- -
9.49-.52

9.27-.40
9.27-.28

- -
0.17-.20

9.16-.27
0.16-.17

- 0.22
9.18-.19

- 3-1-
9.19 -

Quiet.
Steady.

Friday,
July 24.

10.41-.52
10.40 -

9.83-.90
9.85 -

9.43-.50
9.50-.52

9.24-.36
9.31-32

9.20-.22

0.14-.24
9.20-.21

0- .21-.23

- -
Quiet.
Steady.

WEATHER REPORTS BY TELEGRAPH.-Reports to
us by telegraph from the South this, evening are, as a rule
of a favorable character. Rain has been fairly general,
but on the whole the precipitation has been moderate or
light, and beneficial, and in some sections dry weather has
prev'ailed. Advices denote that the crop is doing well in
most localities.

Galveston, Texas.-Reports of ravages by boll-weevils and
deterioration are beginning to come in from the southwestern
portion of the State. In other sections the crop is doing well.
It has rained on two days during the week, the precipitation
reaching forty-three hundredths of an inch. The thermome-
ter has averaged 83, ranging from 76 to 89.

Abilene, Texas --Rain has fallen on three days of the week,
the rainfall being fifty-six hundredths of an inch. The ther-
mometer has ranged from 68 to 96, averaging 82.
Brenham, Texas.-The week's rainfall has been seven hun-

dredths of an inch, on one day. Average thermometer 84,
highest 95, lowest 73.
Corpus Christi, Texas.-The week's rainfall has been ten

hundredths of an inch, on one day. The thermometer has
averaged 82, the highest being 92 and the lowest 72.

Cuero, Texas.-We have had rain on one day during the
week to an inappreciable extent. The thermometer has
averaged 81, ranging from 71 to 99.

Dallas, Texas.-We have had rain on one day during the
week. The rainfall reached sixty-eight hundredths of an
inch8..4 The thermometer has ranged from 70 to 98, averag-
ing

Fort Worth, Texas.-The week's rainfall has been ninety-
six hundredths of an inch, on three days. Average ther-
mometer 82, highest 94, lowest 70.

Henrietta, Texas.-The week's rainfall has been thirty-two
hundredths of an inch, on four days. The thermometer has
averaged 79, the highest being 93 and the lowest 68.
San Antonio, Texas.-There has been a trace of rain on

one day of the week. The thermometer has averaged 83,
ranging:, from 70 to 96.

Taylor, Texas.-It has been dry all the week. The ther-
mometer has ranged from 72 to 98, averaging 85.

Weatherford, Texas.-The week's rainfall has been one
inch and twenty-nine hundredths, on three days. Average
thermometer 85, highest 99, lowest 70.

Luling, Texas.-We have had rain on one day of the week,
the rainfall being seventy-three hundredths of an inch. The
thermometer has averaged 83, ranging from 71 to 95.

Nacogdoches, Texas.-It has rained on two days of the
week, the precipitation reaching one inch and twenty hun-
dredths. The thermometer has ranged from 70 to 96,
averaging 83.

Palestine, Texas.-Rain has fallen on one day of the week,
the rainfall being twenty-four hundredths of an inch. Aver-
age thermometer 84; highest 98, lowest 70.

Paris, Texas.-We have had heavy rain on two days of
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the past week, the rainfall reaching three inches. The ther-
mometer has averaged 84, the highest being 98 and the
lowest 70.

Huntsville, Texas.-There has been no rain during the
week. Thermometer has averaged 83, ranging from 68 to 97.

Kerrville, Texas.-There has been rain on one day during
the week, the precipitation being twelve hundredths of an
inch. Thermometer has ranged from 62 to 96, averaging 79.
Lampasas, Texas.-The week's rainfall has been fifty-six

hundredths of an inch, on one day. Average thermometer
85, highest 101, lowest 68.

Longview, Texas.-It has rained on three days during the
week, the precipitation reaching one inch and eighteen hun-
dredths. The thermometer has averaged 85, the highest
being 99 and the lowest 71.

Vicksburg, Mississippi.-We have had rain on three days
during the week to the extent of one inch and twenty-eight
hundredths. The thermometer has averaged 82, ranging
from 72 to 93.

Eldorado, Arkansas.-We have had rain on two days the
past week, the rainfall reaching ninety-eight hundredths of
an inch. The thermometer has averaged 82, the highest
being 96 and the lowest 68.
Fort Smith, Arkansas.-There has been rain on three days

during the week, the precipitation reaching four inches and
sixty-four hundredths. The thermometer has averaged 81,
ranging from 66 to 96.

Helena, Arkansas.-Crops fine; no complaints. We have
had showers on three days during the week, the precipitation
reaching one inch and nineteen hundredths. The thermome-
ter has ranged from 72 to 96, averaging 81.

Little Rock, Arkansas.-We have had rain on two days
during the week, to the extent of forty-six hundredths of an
inch. Average thermometer 82, highest 94, lowest 69.

Memphis, Tennessee.-Crop outlook promising. We have
had rain on three days the past week, the rainfall reaching
fifteen hundredths of an inch-heavier in the neighborhood.
The thermometer has averaged 81.5, ranging from 69.8 to
93.6.

Alexandria, Louisiana.-We have had no rain the past
week. The thermometer has averaged 83, the highest being
96 and the lowest 69.

Amite, Louisiana.-There has been rain on three days
during the week, the precipitation reaching eighty-five hun-
dredths of an inch. The thermometer has averaged 82,
ranging from 70 to 94.
New Orleans, Louisiana.-It has rained on four days during

the week, the rainfall being two inches and twenty-three
hundredths. The thermometer has ranged from 76 to 94,
averaging 85.

Shreveport, Louisiana.-Rain has fallen on two days of the
week, the rainfall being ninety-two hundredths of an inch.
Average thermometer 83, highest 98, lowest 68.
Ardmore, Oklahoma.-The week's rainfall has been one

inch and thirty hundredths of an inch, on four days. The
thermometer has averaged 81, the highest being 98 and
the lowest 64.

Holdenville, Oklahoma.-There has been rain on four days
of the week, the rainfall reachiig one inch and twenty-seven
hundredths. The thermometer has averaged 81, ranging
from 67 to 95.

Marlow, Oklahoma.-There has been rain on four days
during the week, the precipitation being two inches and
thirty-one hundredths. The thermometer has ranged from
63 to 99, averaging 81.

Oklahoma, Oklahoma.-The week's rainfall has been sixty-
nine hundredths of an inch, on three days. The thermometer
has averaged 78, the highest being 90 and the lowest 63.
Columbus, Mississippt.-We have had rain on three days

of the past week, the rainfall reaching one inch and fifty hun-
dredths. The thermometer has averaged 83, the highest
being 98 and the lowest 68.

Meridian, Mississippi.-It has rained on two days of the
week, the precipitation reaching sixty-five hundredths of an
inch. The thermometer has ranged from 66 to 94, averag-
ing 80.

Nashville, Tennessee.-There has been rain on one day
during the week, the precipitation being twelve hundredths
of an inch. Thermometer has ranged from 66 to 94, averag-
ing 80.

Mobile, Alabama.-Good and beneficial rains in the in-
terior. Crop reports are very favorable. Cotton is ripening
in some sections. The week's rainfall has been thirty-two
hundredths of an inch on one day. Average thermometer
83, highest 94 and lowest 71.

Montgomery, Alabama.-Continued improvement in cotton
is noted daily. We have had rain on three days the past
week, the rainfall reaching twenty-three hundredths of an
inch. Thermometer has averaged 82, ranging from 68 to 97.

Selma, Alabama.-Rain has fallen on four days of the
week, the rainfall being two inches and thirty-five hund-
dredths. The thermometer has ranged from 70 to 98,
averaging 82.

Madison, Florida.-We have had rain on two days during
the past week, the rainfall being sixty hundredths of an inch.
Average thermometer 82, highest 95, lowest 70.

Tallahassee, Florida.-We have had rain on three days of
the week, the rainfall being two inches and forty-seven hun-
dredths. The thermometer has averaged 80, ranging from
68 to 90.

Atlanta, Georgia.-Rain has fallen during the week, to the
extent of one hundredth of an inch, on one day. The ther-
mometer has ranged from 65 to 93, averaging 79.

Augusta, Georgia.-We have had rain on one day during
the week, to the extent of two hundredths of an inch. Aver-
age thermometer 83, highest 96, lowest 72.

Washington, Georgia.-We have had rain on one day during
the week, the precipitation reaching six hundredths of an
inch. The thermometer has ranged from 71 to 98, averag-
ing 85.
Savannah, Georgia.-There has been rain on three days

during the week, to the extent of fifty-eight hundredths of
an inch. The thermometer has averaged 83, ranging from
73 to 97.

Charleston, South Carolina.-The week's rainfall has been
only a trace, on one day. Average thermometer 85, highest
94, lowest 76.

Greenwood, South Carolina.-There has been rain on two
days the past week, the rainfall being eighty-five hundredths
of an inch. The thermometer has ranged from 70 to 94,
averaging 82.

Charlotte, North Carolina.-Crops splendid. There has
been rain on one day during the week, the precipitation
reaching forty-three hundredths of an inch. Average ther-
mometer 81, highest 94 and lowest 70.

Greensboro, North Carolina.-Rain has fallen on one day
of the week, to the extent of forty hundredths of an inch.
The thermometer has averaged 83, the highest being 96 and
the lowest 70.

Raleigh, North Carolina.-We have had rain on two days
of the week, the precipitation being seventy-eight hun-
drdeths .of an inch. The thermometer has averaged 83,
ranging from 70 to 96.

Stateburg, South Carolina.-Much needed rain fell on one
day of the week, the rainfall reaching one inch and sixteen
hundredths. Average thermometer 83, highest 96, lowest 70.
The following statement we have also received by tele-

graph, showing the height of rivers at the points named
at 8 a. m. of the dates given: •

July 24 1908. *July 26 1907.

New Orleans  Above zero of gauge_
Memphis  Above zero of gauge_
Nashville Above zero of gauge_
Shreveport Above zero of gauge_
Vicksburg  Above zero of gauge_

Feet. Feet.
16.2 10.2
19.1 23.3
8.3 7.8
11.2 6.7
32.8 27.4

INDIA COTTON MOVEMENT FROM ALL PORTS.-

July 23.

Receipts at-

1907-08. 1906-07. 1905-06.

Week.

Bombay 16.000

Since
Sept. 1.

2,009,000

Week.

23,000

Since
Sept. 1.

3,005,000

Week.

8,000

Since
Sept. 1.

2,533,000

Exports from-
For the Week.

Great
Britain.

Contt-
nent. Total.

Bombay-
1907-08 
1906-07 
1905-06 

Calcutta-
1907-08 
1906-07 
1005-06 

1907-08 
1906-071906-07 
1905-06 

All others-
1907-08 
1906-07 
1905-06 

Total all-
1907-08 
1906-07 
1905-06 

1,000

1,000
1,000
----

-------

2,090
1,000

11,00(
9,00(
15,000

5,00(
2,000

1,000
2,000
1,000

5,000
2,000
3,000

17,000
18,000
21,000

11,00(
9,00(
15,00C

2,00C

2,00C
2,00(
1,00C

6,00(
3,00C
3,00(

19,000
19,000
21,000

Since September 1.

Great Conti-
Britain. nent. Total.

28,00(
63,00(
57,00(

5.000
8,00C
7,00C

7,000
5,000
3,000

21,000
12,000
20,000

61,000
88,000
87,000

6' 6,C00
1,12,000
860,000

25,00(
142,00(
113.00C

28,000
30.000
44,000

252,000
221,000
168,000

931,000
1,520,000
1,185,000

654,000
1,190,000
917.000

30,000
150,000
120.000

35,000
35,000
47,000

273,000
233,000
188,000
-

992,000
1,608,000
1,272,000

According to the foregoing Bombay appears to show a
decrease compared with last year in the week's receipts of
7 000 bales. Exports from all India ports reco d a loss of
--- bales during the week and since Sept 1 show a
decrease of 616,000 bales.

ALEXANDRIA RECEIPTS AND SHIPMENTS OF
COTTON.-Through arrangements made with Messrs.
Choremi, Benachi & Co., of Liverpool and Alex ndria, we
now receive a weekly cable of the movements of cotton at
Alexandria, Egypt. The following are the receipts and
shipments for the past week and for the correspond ng week
of the previous two-years:

_Alexandria, Egypt,
July 22.

Receipts (cantars)-
This week  
Since Sept. 1 

1907-08.

3,500
7,156,843

1906-07.

1,000
6,860,381

1905-06.

600
5,875,620

Export (bales)-

To Liverpool 
To Manchester 
To Continent  
To America 

Total exports 

This Since
week. Sept. 1.

_ 225,001
206,491

3,750 362,926

3,750 867,819

This
week.

Since
Sept. 1.

This
week.

Since
Sept. 1.

213,848 200,439
3,156 204,784 SOOt 174.006
1,000 314145:877789 1,25( 326,023

4,250 879,289 4,250

_69.377

769,855

Note.-A cantar Is 09 lbs. Egyptian bales weigh about 750 lbs.

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



234 TIM CHRONICLE Lxxxvii.

WORLD'S SUPPLY AND TAKINGS OF COTTON.-
The following brief but comprehensive statement indicates
at a glance the world's supply of cotton for the week and since
Sept. 1, for the last two seasons, from all sources from which
statistics are obtainable, also the takings, or amounts gone
out of sight, for the like period.

Cotton Takings.
Week and Season

1907-08. 1906-07.

Week. Season. Week. Season.
-
Visible supply July 17 2,280,427  

----
3,093,242
- 
 
--

Visible supply Sept. 1   2,291,844  1,784,156
American in sight to July 24 ____ 56,527 11,240,511 49,564 13,229,879
Bombay receipts to July 23_ _ _ _ 16,000 2,009,000 23,000 3,005,000
Other India ship'ts to July 23.... 8,000 338,000 10,000 418,000
Alexandria receipts to July 22 954,000 100 914,700
Other supply to July 22 • 3,000 250,000 9,000 395,000

----------------------
Total supply 2,363,954 17,083,355 3,184,906 19,746,735

Deduct-
Visible supply July 24 2,133,543 2,133,543 2,955,546 2,955 546

---
Total takings to July 24 230,411

--
14,949,812 229,360 16,791,189

Of which American 151,411 11,257,812. 125,260 12,343,489
Of which other 79,000 3,692,000 104,100 4,447,700

• Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c.

EXPORTS OF COTTON GOODS FROM GREAT
BRITAIN.-Below we give the exports of cotton yarn
goods, &c., from Great Britain for the month of June and
since Oct. 1 in 1907-08 and 1906-07, as compiled by us from
the British Board of Trade returns. It will be noticed that
we have reduced the movement all to pounds.:

000s
Yarn & Thread. Cloth.

omitted. 1907-08 1906-07

Lbs. Lbs.
24,910 19,873
25,680 19,755
22,285 18,786

72,8:5 58,414
25,191 20,653
22,458 19,084
22,595 20,898
--

2d qr_ 70,244 00,635

6 mos--_ 143,119 119,049
April _-- 21,357 21,562
May ___ 19,852 24,678
June ___ 18,612 20,196

_
3d qr. 59,821 66,436

9 mos.._ 202,9.40 185,485

Stockings and socks 
Sundry articles 

Oct -- _
Nov _
Dec -

1st qr.
Jan ----
Feb - -
Mch

1907-08 1906-07

Yds.
521,680
516,375
477,440

1,515,495
528,294
506,125
473,702

1,508,121

3.023,616
455,220
455,968
429,442

1,340,630

4,364,246

Yds.
509,948
502,020
500,087

1,512,655
560,245
500,740
556,642

1,617,627

3,130,282
535,901
537,579
444,735

1,518,015

4,648,297

1907-08

Lbs.
97,183
96,196
88,942

282.321
98,470
94,339
88,295

281,104

563,425
84,850
84,989
80,045
--
249.884

813,309

1906-07

Lbs.
95,104
93,626
93.265

281,995
104,367
93,096
103,696

301,159

583,154
99,833
100,145
82,849
--
282,827

865,981

Total of All.

1907-08 1906-07

Lbs.
122.093
121.876
111,227

355,196
123,661
116,797
110,890

Total exports of cotton manufactures

351,348

706,544
106,207
104,841
98,657
--

306,705
--
1,016,249

742
30,769
--
1,047,760

Lbs.
114,977
113,381
112,051

340,409
125,020
112,180
124,594

361,794

702,203
121,3)5
124,823
103,045
- -

349,263
--
1,051,466
--

722
35,508

1,087,696

The foregoing shows that there has been exported from
the United Kingdom during the seven months 1,047,760,000
lbs. of manufactured cotton, against 1,087,696,000 lbs. last
year, or a decrease of 39,936,000 lbs.
A further matter of interest is the destination of these

exports, and we have therefore prepared the following state-
ments,showing the amounts taken by the principal countries
during June and since Oct. 1 in each of the last three years:

Piece Goods-Yards.
(00135 omitted.)

June. October 1 to June 30.

1908. 1907.
--

1906.
--

1907-08. 1900-07. 1905-06.
--

East Indies 167,341 104,483 175,984 1,987,724 1,914,624 2,060,223
Turkey, Egypt and Africa.. _ 68,590 62,984 75,187 622,820 814,154 713,216
China and Japan 64,017 51,419 61,300 481,025 538,837 661,726
Europe (except Turkey). _ 17,614 21,739 18,230 255,186 244,674 239,575
South America 51,269 47,355 53,531 379,599 439,495 435,364
North America 21,786 23,406 18,146 297,490 260,255 252,991
All other countries 38,825

--
43,349 43,962
--

340,401
--

376,380 348,662
--

Total yards 429,442 444,735 446,340 1,364,245 4,648,419 4,711,757
Total value £5,554 £5,654 £5,466 £52,226 258,244 £54,940

Yarns-Lbs.
(000s omitted.)

Holland 3,253 3,276 2,824 35,960 32,947 30,483
Germany 2,932 5,460 2,742 41,075 40,629 3,793
Oth.Europe(exceptTurkey). 2,890 3,144 2,045 39,234 29,550 23,610
East Indies 3,723 2,726 2,832 29,224 24,293 33,172
China and Japan 873 445 1,092 3,796 6,562 10,358
Turkey and Egypt 1.113 1,031 1,418 10,257 12,084 15,041
All other countries 1,924 1,675

-.-
1.948
--

19,062
--

17,928 18,536

Total pounds 16,708 17,757 14,901 178,608 163,993 161,993
Total value  £957 £1,137 2852 211,276 210,108 28,669

MANCHESTER MARKET.-Our report received by
cable to-night from Manchester states that the market con-
tinues quiet for both yarns and shirtings. Merchants are
not willing to pay present prices. We. give the prices
for to-day below and leave those for previous weeks of this
and last year for comparison.

1908. 1907.

32s Cop
Twist.

8X lbs. Shirt-
Inas, common

to finest.

Cot'n
Mk/.
Upl's

32s Cop
831 lbs. Shirt-
lags, common

to finest.

Coln
M td.
Upl' s

4. d.s. d. s. d. d. d. d.8. d. 8. d. d.
J'ne
128% 0 5 1%48 3 6.58 11 1 160 12X 7 0%010 2 7.19
193% 0 9% 5 1% 08 3 6.70 111-160 1281 611 @102 7.04
268% 0 5 1%48 3 6.56 11 1-160 1281 611 410 2 7.15

July
3 8% oq 5 1 08 3 6.27 113-16 @1281 6 11 @)10 3 7.31
10 8 9-160 9% 5 03688 2 6.34 11 002% 6 10 010 3 7.18
17 8% 0 9% 5 0 (g48 1% 6.10 10% 012A 6 9 @103 7.06
24 .8h • 9% 4 11 @l8 1 5.98 10% 12% 6 9 @)10 4 7.16

NEW YORK-To Livs.rpoo-July 23-Arabic, 1,454
foreign 

To Havre-July 18-Floride, 177  
To Bremen-July 22-Bremen, 280 
To Antwerp-July 17-Zeeland, 100 
To Genoa-July 17-Kontg Albert, 3,429; Sannio, 1,501 
To Naples-July 17-Konig Albert, 109 
To Venice-July 17-Alice, 63 

NEW ORLEANS-To Liverpool-July 22-Barbadian, 2,800 
To Glasgow-July 21-Crown of Castile, 300 
To Havre-July 18-St. Laurent, 2,212 
To Trieste-July 20-Emilia, 528 

MOBILE-To Liverpool-July 18-Belgian, 100 
ToManchester-July 18-Belgian, 800  

PENSACOLA-To Liverpool-July 22-Vivina. 627 
SAVANNAH-To Gothenburg-July I7-Eastry, 100 
BOSTON-To Liverpool-July 17-Cymric, 5, _ _ _July 22-Sylvania,

180 ________________________________________
To Manchester-July 17-Iberlan, 356  
To St. John-July 15-Calvin AustIn.139 

BALTIMORE-To Liverpool-July 17-Ulstermore, 500 
PHILADELPHIA-To Naples-July 3-Verona, 108 
SEATTLE-To Japan-July 21-Iyo Maru, 107 

GEORGIA'S FIRST NEW BALE.-The first bale of new
upland cotton of the season of 1908 was received at Albany
July 17. The cotton was raised by Deal Jackson of Dough-
erty County, Ga. Last year the first new bale reached Al-
bany July 19; in 1906 the earliest arrival was at Albany on
July 31, and in 1905 on July 20.

SHIPPING NEWS.-As shown on a previous page, the
exports of cotton from the United States the past week have
reached 16,014 bales. The shipments in detail, as made
up from mail and telegraphic returns, are as follows

Total bales.
upland, 39

1,493
177
280
100

4,930
109
63

2,800
300

2,212
528
100
800
627
100

185
356
139
500
108
107

Total---------------------------------------------------- 16,014

LIVERPOOL.-By cable from Liverpool we have the fol-
lowing statement of the week's sales, stocks, &c., at that port:

July 3. July 10. July 17. Juin 24.
Sales of the week bales.. 22,000 30,000 23,000 22,000
Of which speculators took__
Of which exporters took_ _ _ _ 5,000

Sates, American-   20,000
5-,555
26,000

1;655
17,000 18;555

Aetna! export  13,000 13,000 7,000 4,000
Forwarded   50,000 57,000 590)00 40,000
Total st2ck-Esti mated 560,000 534,000 511,000 40,000
Of which American-Est_ _ _452,000 423,000 398,000 378,000

Total Import of the week  33,000 23,000 42,000 23,000
Of Willeil American  27,000 24,000 25,000 15,000

Amount afloat  93.000 76,000 00,000 45,000
.-, Of which American  57,000 46,000 33,000 25,000

The tone of the Liverpool market for spots and futures
eaeh day of the past week and the daily closing prices of
spot cotton have been as follows:

Soot. Saturday. Monday. Tuesday. Wed'day. Thursday. Friday.

Market.
12:15 I
p.31.

NIld X pl'ds

Sales  
Spec.&exp.

Futures.
Market 1
opened 1

Market 1
4 /
p. m. J

Neglected.

6.12

2,000
200

Quiet at
310131
ins. dec.

Irreg. at
316231
pts. adv.

Dull and
easier.

6.04

3,000
200

Quiet at
102 pts.
decline.

Quiet at
408 pts.
decline.

Neglected.

5.96

3,000
200

Easy at
1310331
pts. dec.

St'y, unch.
to 2 pts.
pts. adv.

Steadier.

6.08

6,000
300

Firm at
709 pts.
advance,

B'ly st'y at
734010
pts. adv.

Quiet.

6.04

5.000
200

Steady at
203 pts.
decline.

Quiet at
2340431
pts. dec.

Dull.

5.98

3,000
300

Quiet at
204 pts.
decline.

Dull at
2033.4
pts. der.

The prices of futures at Liverpool for each day are given
below Prices are on the basis of upland, good ordinary
clause, unless otherwise stated.
PrtY1 are niv.n vene. and 100/as. Taw?' 5-06 ni.ans 5 66-1004.

July 18
to

July 24.
-----

July --------5
July-Aug_
Nu t".-Sept.
Sept.-Oct.
Dct.-Nov-
Nov.-De 
Dec.-.Tan------ .3____
Jan.-Feb_
Feb.-Mch.
Wch.-Apr.
Apr.-May.

Sat.
___________
1231
p.m.
--
d.

____
____
____

____
____
____

1231
p.m.
---

d.
  66
3 63
3 33
3 15%
5 03
5 03
 00

1 98
I 9.)
5 00
3 003-4

Mon.
_________

Tues.
______

1231
p.m.
--
a.

56
34
2(3
0831
0131
57
34
)231
)3 %
34%
35

4
p.m.
--
a.

53
56
23
10
03
)8 %
)5-4
54
IS
)6
3634

Wed.

1231
2.m.
---
a.
18
57
17
1731
11
16 %
)331
02
03
04
0431

4
p.m.

a.
17
06
1634
18%
12
07S
5431
03
34
)5
35 %

Thurs.

1231
).m.
--
a.
54
13
13
16
09
34
51
)9
00
01
0131

4
p.m.
--
a.

3281
02
12
16
09
04
31
)9
50
)1
0131

Fri.

1231
p.m.
--
d.
5831
3831
28
13
36
11
)3
56
)7
is
383-4

4
p.m.
--
d.

5931
59
2831
1331
07
02
)9
97
98
so
993.4

1231
).m.
--
d.
34
61
1131
14
37
02
)9
1731
.5831
3931
30

4
p.m.
-
a.

58
55
27
10
03
3831
)531
)4
15
35%
98

BREADSTUFF'S.

Friday, July 24 1908.
Prices for wheat flour have shown little change during the

week, as the variations in wheat quotations have been unim-
portant on the whole. In the main the tone of the market
has been firm. Offerings from mills have been small and
stocks are very far from being burdensome. At times there
has been a better inquiry in the local market, though the
sales have been confined to relatively small quantities. At
the large milling centres of the Northwest and the Southwest
trade has been quiet. Rye flour has been dull and easier.
Corn meal has been quiet and firm.
Wheat, with somewhat better crop prospects, has at times

shown weakness both at home and abroad, particularly as
the receipts at the West have latterly increased. The
Northwest has had beneficial rains. Moreover, the grading
of the winter wheat coming to the Western markets is re-
markably high. The quality of the crop, in other words, is
exceptionally good. Furthermore, speculation for a rise
has apparently been somewhat overdone. The "long" in-
terest is believed to be heavy and the market shows a hesi-
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tancy to advance materially unless the TWINS should become
almost sensationally bullish. It is true, however, that the
export demand at times has been very good, that Argentine
shipments have fallen to very low figures, that the American
reserve stocks are very small, and that Russian crop reports
have been distinctly unfavorable. It is therefore possible
that later on prices may again take an upward course, even
though at times the market has acted somewhat tired.
Excessive rains have fallen of late in Argentine. Moreover,
some reports of an unfavorable character have been received
from the American Northwest, owing to recent high tempera-
tures and dry weather and from the winter-wheat belt, too,
there have been some complaints of damage to wheat in
shock by excessive moisture. It is worthy of note, too, that
in spite of the decided increase in the receipts of late, stocks
continue to diminish in this country, and with Europe now
buying on a liberal scale, few look for any material increase in
supplies in the near future, so that in spite of a lack of faith
among many in any important advance at this stage of the
season, there is a noticeable disinclination among not a few
to sell aggressively for short account. To-day prices ad-
vanced, owing to stronger cables than had been expe-ted,
small Argentine shipments, unfavorable crop reports from
that country, some reports of damage to American spring
wheat by blight, smaller receipts, a good cash demand,
commission-house buying and covering in an apparently
oversold market.
DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORk.

Sat. Mon. Tues. Wed. Thurs. Fri.
No. 2 red winter 101% 1003% 101 1003% 1003% 1013%
July delivery in elevator__ _ _101 % 5003% 1013% 1001-i 100 % • 101
September delivery in _ 903% 98'/ 98% 98 Ys 983% 993%
December delivery in elevator__ _ _101 A 100'% 1003% 093% 10934 101

DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.
Sat. Mon. Tues. 'Wed. Thurs. Fri.

July delivery in elevator  903% 90% 903% 90 005% 913%
September delivery In elevator__ _ _ 903% 90'% 91 905% 90f' 91 %

December delivery in elevator_ __ _ 92 % 923% 92 % 91 % 92 % 93

Indian corn futures have on the whole been firmer of
late. Here the market has been largely nominal, but at
the West the speculation has been active. The strength
of the spot situation has been the chief bullish factor. It
has counted for more than generally favorable weather
and crop accounts. The stock of contract corn at Chicago
is small and as receipts continue light, with no prospects
of a material increase in the near future, there is no dis-
position to sell the near months freely for short account.
Cash premiums at the Western markets have been rising.
It is said that distilling and glucose interests at some points
are unable to get sufficient corn. Liverpool has shown
considerable strength. To-day prices advanced on light
receipts, the strong cash situation, commission house buy-
ing and covering of shorts
DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK.

Sat. Mon. Tues. Wed. Thurs. Fri.
Cash corn  843% 843% 8434 8434 8434 843%
July delivery in.elevator  87 87 87 87 87
September delivery in elevator_ _ _ _ 83 % 833% 8334 833% 83 %
DAILY CLOSING PRICES 01'. CORN FUTURES IN CHICAGO

Sat. Mon. Tues. Wed. Thurs. Fri.
July delivery in elevator  78 757,-i 753% 753% 765% 773%
September delivery in tlevator ._  753% 753% 753% 753% 76 ' 76
December delivery In elevator_ _ _ _ 6134 613% 613% 61 % 6231 62

Oats for future delivery in the Western market have been
active and strong, the near positions advancing rapidly. At
times the speculation has been more activelthan that in wheat
or corn. The principal bullish factor has been the strong
cash situation. Stocks of contract grade at Chicago have
about vanished, and it is said that there is little prospect
of securing any considerable quantity to deliver on July
contracts before the expiration of the month. There
has been, active covering by frightened shorts. Commission
houses, too, have been large buyers of the September option.
Cash prices have risen and unfavorable crop reports have
continued to be received from many sections. To-day
prices advanced on the strong cash position,! unfavorable
crop reports and covering of shorts.

DAILY CLOSING PRICES OF OATS IN NEW YORK.
Sat. Mon. Tues. Wed. Taurs. Frt.

No. 2 mixed 58-59 58-59 58-59 58-61 58-61 A 60-62
White clipped-32 to 34 lbs 64-66 64-66 64-86 65-67 65-673% 65-67

DAILY CLOSING PRICES OF OATS IN CHICAGO.
Wed. Thurs. Fri.
54% 56 56%
443% 453% 458/,
439/, 4694 463%

Sat. Mon. Tues.
July delivery in elevator  61 5191 523%
September delivery in elevator_ __ _ 43 423% 43 %
May delivery in elevator  42 % 43 A

The following are closing quotations:
FLOUR.

Low grades $3 25@$3 75
Second clears  3 95@ 4 35
(Nears   4 20Q 4 60
Straights , 4 751 5 25
Patent, spring  5 50 6 63
Patent, winter  4 25 4 75
Kansas patents   @

Kansas straights $4 C5 $4 90
Blended clears  5 15 c'D 5 25
Blended patents  6 00Q 6 59
Rye flour  4 00 ® 45
Buckwheat flour  Nominal.
Graham flour  Nominal.
Corn meal  3 75Q 4 55

GRAIN.
Wheat, per bush.- c. Corn (new), per bush.- c.
N. Duluth, No. 1  1233% No. 2 mixed  - f.o.b. 843%
N. Duluth, No. 2  1173% No. 2 yellow  Nominal.
Red winter, No. 2 f.o.b.101 % No. 2 white   Nominal.
Hard " ‘. 103 Rye, per bush.-

Oats, per bush.- No. 2 Western f.o.b. 83
Natural white 63 @65 State and Jersey  Nominal.
No. 2 mixed 60 @62 Barley-Malting  Nominal.
Natural white clipped _65 Q67 Feeding  Nominal.

GOVERNMENT WEEKLY WEATHER REPORT.-
Mr. P. C. Day, acting Chief of the Climatological Division of
the United States Weather Bureau, made public on Tuesday
the telegraphic reports on the weather in the various States,
for the week ending July 20, summarizing them as follows:

Week
Exvorts for week and July18.

Since July 1 to-- bbls.
United Kingdom_ __ 33,638
Continent   29.162
So. & Cent. Amer  6,706
West Indies  29,666
Brit. No. Am. cols_ 649
Other Countries  972

The week ending July 20 1908 was one of generally normal conditions
as to temperature and sunshine. Periods of moderately cool and warm
weather succeeded each other at frequent intervals and no great extremes
of either heat or cold occurred. The week was generally cool over the
districts from northern New England westward over the Lake region and
Mississippi Valley to the Rocky Mountains. It was generally warm over
the Atlantic coast and Gulf districts and over the Pacific coast States.
Sunshine was abundant over nearly all districts, the only exception being
portions of Arizona, Colorado, Nebraska, western Northern Carolina and
northern Florida. Heavy and general rains over the most of New England
relieved the drought conditions that have prevailed in that section, and
well-distributed showers occurred over New York. Showers occurred over
portions of Pennsylvania, New Jersey, Delaware, Maryland and Virginia;
but rain is still badly needed to relieve the severe drought in portions of
those States. Rainfall was generally light over most of the territory from
the Ohio River southward to the Gulf and over portions of Texas and
Arkansas. Over most of the Lake region, upper Mississippi and lower
Missouri valleys, and eastern Plains region, the rainfall was generally
sufficient. Heavy rains occurred locally in northeastern Iowa, central and
northern Kansas, and in northern Texas. Heavy and well-distributed
rains occurred over the eastern portions of Oregon and Washington, and
northern Idaho, relieving the drought conditions in those sections. Pre-
cipitation was also greatly in excess over portions of Arizona, and generally
above the normal over Colorado, southwestern Wyoming and portions of
New Mexico. Some severe thunderstorms occurred in Ohla, and slight
damage tram hall was reported from portions of Idaho, Wyoming and Ohio.

The statement of the movement of breadstuffs to market as
indicated below are prepared by us from figures collected by
the New York Produce Exchange. The receipts at Western
lake and river ports for the week ending last Saturday and
since Aug. 1 for each of the last three years have been:

Receipts at-

Chicago _ _ _
Milwaukee_ _
Duluth 
Minneapolis_
Toledo 
Detroit 
Cleveland .. _ _
St. Louls 
Peoria  
Kansas City_

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

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

Flour.

bbls.196lbs.
130,853
38,325
101,650

•

4,200
825

38,990
21,150

335.993
322,735
379.997

17,828,077
20,281.596
19,988,050

Wheat.

bush. 60 lbs.
499,700
109.000
546,695
795,410
324,800
10,800
43,260

901,976
29,000

1,164,450

4,425,091
3,586,661
7,130,873

210,280,412
237,046,661
227,168,284

Corn.

bush. 5615g.
1,042,288

39,000

17,000
44,100
6,064
39,503

304,815
245,200
121,000
--

1,858,970
2,952.656
2,786.930

118,553,327
214,355,803
190,704,569

Oats.

bush. 32 lbs.
954,562
144,000
16,444

149,510
21,000
12,948
55.287
323,935
126,000
18,000

1,821,686
2,082,118
3,067,310

181,131,112
194,856,747
221,221,324

Barley. Rye.

bush.481bs. bu. 56 lbs.
186,900 12,000
108,833 7,200
21,072 22,909
68,820 4,320

3,900
7,000

396,525
352,338
433,441

61,490,893
66,435,603
75,653,885

3,000

49,429
66,606
53,613

6,601.225
902,324

7,628,723

Total receipts of flour and grain at the seaboard ports for
the week ended July 18 1908 follow:

Flour, Wheat, Corn, Oats, Barley, Rye!
Receipts at- bbls. bush. bush, bush. bush. bush.

New York  89,263 324,200 66,650 189,000 31.200 975
Boston   23,950 39,940 8,083 79,380 900
Philadelphia   50.797 393,991 15,794 88,678 3,000
Baltimore  37,522 406,684 46,230 77,629 1,800
Richmond   2,682 22,082 68,782 42,710 978
New Orleans *_   15,128 75,500 106,000
Newport News_ _ _ _ 5,233 12.340
Norfolk  6,071
Galveston  1,000 48,000
Mobile  3,448 11,490
Montreal  16,365 910,221 42,821

Total week  250,459 2,145,118 348,679
Week 1907  272.287 1,981,798 1,816.245
Since Jan. 11908. 9,287,191 40,553,859 27,784,893
Since Jan. 1 1907_10.613,694 47,685,395 64,865,764

10.826 6.430

594,223 40,630
976,600 12,000

23,046,991 2820,637
30,835,913 2905,741

4.653
1,860

1305,541
1252.345

* Receipts do not include grain passing through New Orleans for foreign ports
on through bills of lading.

The exports from the several seaboard ports for the week
ending July 18 1908 are shown in the annexed statement:

Wheat, Corn, Flour, Oats, Rye, Peas, Barley,
Exports front- bush. bush. bbls. bush. bush. bush. bush.

New York   399,634 6,490 41,485 10,275 11,203 3,889 1,839
Boston  720 3,103 1,200  
Philadelphia ____ 122,333 1,632 8,632
Baltimore  310,000 9,571 10,365
New Orleans 6,723 1,029 1,566   300
Newport News.. 6,071
Galveston  18,000 8,107
Mobile  11,490 3,448
Montreal  498.386   13,320   16,713 5,246

Total week_ -1,330,353 66,966 100,793 13,041 11.203 20.602
Week 1907 1,172.560 1,223,845 173,358 388,095 34,541 11,000

The destination of these exports for the week and
July 1 190S is as below:

--Flour
Sinee

July 1
1908.
bbls.

202,994
119,570
26,530
86,419
1,913

24,365

 -Wheal
Since

Week July 1
July 18. 1908.

bush. bush.
524,747 1,934,396
798,520 1,939,902 29,911

7,086 7,086 1,773
42,876

720
5,049 686

7.385
10.932

since

Since
Week July 1

July 18. 1908.
bush. bush.

24.897
2,888

93,055
720

1,542

Total 100,793 461,791 1,330,353 3,886,433 66,966 123,102
Total 1907 173,358 563,312 1.172,560 3,611,928 1,223,845 4,482,565

The world's shipments of wheat and corn for the week
ending July 18 1908 and since July 1 in 1907-08 and 1906-07

iare shown n the following:

Exports.

Wheat.

1908.

Corn.

Week Since
July 18. July 1.

Bushels. Bushels.
North Amer. 1,757,000 6,573,000
Russian 576,000 2,008.000
Danubian _ 288,000 488,000
Argentine __ 1,810,000 5,510,000
Australian__ 112.000 448,000
0th. countr's 352,000 1,104,000

--
Total ____ 4.895,000 16.131.000

1907. 1908. 1907.

Since
July 1.

Bushels.
5,632,000
4,976,000
2,872,000
2,640,000
584,000

4,536,000

21.240,000

Week Since Since
July 18. July 1. July 1.

Bushels. Bushels. Bushels.
75,000 183,000 4,272,000

433,000 1,010,000 3,136,000
382,000 1,393,000 8,952,000

1,496,000 6,323,000 5,560,000

-
2,386,000 8,909,000 21,920,000

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

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



236 THE CHRONICLE Lxxxvn.

July 18 1908__
July 11 1908_
July 20 1907__

Wheat.

United •
Kingdom.
---
Bushels.

14,960,000
16,960,000
22,120,000

Continent.
--

Bushels.
9,760,000

'9,840.000

Total.

Bushels.
24.720,000
27,200,000
31,960,000

Corn.

United
Kingdom.
-----
Bushels.
5,780,000
5,780,000
8.000,000

Continent

Bushels.
7,820.000
9,180,000
12,840,000

Total.
---

Bushels.
13.600,000
14.960,000
20,840,000

The visible
granary at the
seaboard ports

supply of grain, comprising the stocks in
principal points of accumulation at lake and
July 18 1908, was as follows:

Wheat, Corn, Oats,
bush. bush. bash.

New York   138,000 97,000 630,000
Boston  85,000 12,000 26,000
Palladelphia   415.000 1,000 92,000
Blltimore  507,000 131,000 98,000
New Orleans   101,000 85,000
Galveston  43,000 5.000
Montreal  513,000 40,000 31,000
Buff lio   532,000 428,000 123,000
Toledo   209,000 141,000 28,000
Detroit  165,000 113,000 6.000
Chicago  2,832,000 697,000 15,000
Milwaukee  158,000 83,000 37,000
Fort William  1,651,000
Port Arthur  765,000
Duluth  883,000 38,000
Minneapolis  2,021,000 10,000 95,000
St. Louis   373,000 20,000 49,000
Kansas City  479,000 15,000 8,000
Peoria  50,000 21,000
Indianapolis  205,000 279,000 55,000
On 1.akes   1,061,000 678.000 25,000
On Canal and River  227,000 37,000

  - -
Total July 18 1908._13,262,000 2,901,000 1,499,000
Total July 11 1908__13,461,000 3,256,000 2.090.000
Total July 20 1907._46,636,000 8,999,000 4,651,000
Total July 21 1906_25,915,000 5,867.000 5,351.000

Rye,
bush.

1,000
2,000

Barley,
bush.

86,000
1,000

50,000
3,000 137,000
1,000
3,000

72,000

3,000
15,000
1,000

5,000

106,000
163,000
674,000

1,391,000

78,000

103.000
322,000
23,000

29,000

829,000
922,000
756,000

1,059,000

THE DRY GO( VS TRADE.
New York, Friday Night, July 24 1908.

"'Conditions in the primary cotton goods market show very
little change from a week ago, but there are growing evi-
dences of a steadily-increasing volume of business and the
outlook at the present time is for a slow but gradual improve-
ment. In several lines, particularly in the case of wash
goods, there is a disinclination on the part of jobbers to
place any large amount of business for spring, but, while
initial ordering is accordingly light, duplicate business will
doubtless be on a larger scale. In view of the fact that
curtailment of production continues very severe, this is
likely to result in some disappointment in the matter of de-
liveries later on should the total season's business be any-
where in the neighborhood of normal. Purchases in the
market generally are below the average, and are somewhat
irregular, but it is thought that the present deficiency will
be made up when tile retail buying season has got fairly under
way, and second hands know more clearly what the demands
upon them are likely to be. Prices of domestics continue un-
satisfactory to manufacturers in view of the high cost of the
raw material, and while sales are occasionally made for im-
mediate deliveries, to prevent accumulations at very low
levels, it is impossible to place future contracts at present
values. Efforts have again been made during the week to
bring about concerted action among New England mill
owners in the matter of curtailment, but it is not believed
that these will be successful, although individual action will
doubtless continue, as now, to be taken. Some doubt has
arisen as to what the attitude of the Fall River operatives
will be when the present wage agreement ends, but it is be-
lieved that they will again adopt a conservative course and
that their demands will be reasonable. The export trade
continues dull and buying for Chinese account has been of a
hand-to-mouth character. Further openings of men's wear
light-weight, woolen and worsted goods have taken place
during the week, and the demand to date has been satisfac-
tory. Dress goods continue quiet. • EA : UM
DOMESTIC COTTON GOODS.-The exports of cotton

goods from this port for the week ending July 18 were 3,043
packages, valued at $205,574, their destination being to the
points specified in the table below:

---7-1908----- -----1907-----
Since Since

New York to July 18. Week. Jan. 1. Week. Jan. 1.
Great Britain  7 472 5 1,109
Other Europe  27 617 134 822
China  15,33713,209
India    450 5,710 1 -SS 5,116
Arabia  ___ 17,996 --- 21,067
Africa   79 4,845 4 3,673
West Indies  899 13,288 216 12,840
Mexico  23 1,010 21 1,400
Central America  366 8,689 312 8 ; 536
South America  815 23,090 382 26,830
Other countries ., 377 10,742 284 17,324

---- - -Total ' 101.796 1,543 111,926

The value of these New York exports since Jan. 1 has been
$6,532;682 in 1908, against 86,292,187 in 1907.
Heavy brown drills and sheetings are quote.dly unchanged

from last week, but the demand has shown signs of increas-
ing, and with the curtailment of production that has taken
place in the South, the market position of these is likely to
improve. Medium and light-weight sheetings have been in
moderate request for both the domestic and export trades.
Prominent lines of bleached goods are well sold ahead and
are generally held "at value"; low-count fabrics are notiso
well situated, however, although prices remain unchanged.
Ducks continue in good demand for export, and recent for-
eign purchases have included a fair quantity of plaids and
other coarse ,colored cotton goods. The domestic demand

for these continues quiet, but the output has been so well
regulated that there, are few reports of accumulations. Lin-
ings are quiet. The demand for napped goods has broad-
ened slightly, and the position of these is considered satis-
factory. The best business during the week has been in
staple prints, which have enjoyed quite a large sale since
the announcement of an advance of Mc.,to become effective
July 28. Staple ginghams have been quiet, but fine dress
ginghams have been comparatively active and from the
urgent requests for immediate delivery of goods ordered some
little while ago, it is evident that the movement from second
hands is fairly large. Print cloths have been quiet, and re-
ports are current of some re-sales at prices below those quoted
in the open market.
WOOLEN GOODS.-Following the opening last week by

the American Woolen Co. of a number of its new light-weight
men's wear woolen and worsted lines at unexpectedly low
prices, the same interest has shown still further fabrics dur-
ing the current week at equal reductions: not only so, but
its example has been generally followed by other large manu-
facturers, and practically the whole market to-day, there-
fore, is on a lower level than many had thought probable
a few weeks ago. It is early, as yet, to report upon the
character of the trading, but it may be said that business so
far, while showing a certain amount of irregularity, has on
the whole been satisfactory. Prices of high-class woolen
goods have not been reduced to anything like the extent of
those of lower-grade fabrics, but it would seem from the
business so far consummated that all classes of woolens
are likely to do better, as compared with the worsteds, than
they have during recent seasons. A similar prediction
has been made, however, on many occasions in the past
and has failed of fulfilment, and the majority of buyers,
therefore

' 
will doubtless wait until the season is further

advanced before fully accepting them now. A feature of
the lines so far shown is the number of resist dye fabrics,
which are expected to prove popular, and to interfere to
some extent with the demand for serges." The domestic
market for dress goods remains very quiet and the trade
is now awaiting the opening of the new spring season. A
few initial showings have been made, but there will not
be any activity in the market for the next two or three
weeks.
FOREIGN DRY GOODS.-Spring 1909 lines of im-

ported woolen dress goods are now upon the market and
predictions to the effect that these would be of lighter con-
struction than last season, and would again contain a
large collection of stripes, have proved correct. Silk piece-
goods are quiet, but ribbons have been active. The linen
demand shows some improvement but burlaps are dull and
somewhat easier.
Importations and Warehouse Withdrawals of Dry Goods.
The hnportations and warehouse withdrawals of dry goods

at this port for the week ending July 18 1908 and since
Jan. 1 1908, and for the corresponding periods of last year,
are as follows:
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StitTZ /Mt CITY XVEVAWrirtia.

News Items.
New York City.—Tax Rates.—On July 21 the Board of

Aldermen formally fixed the tax rates to be levied in the
various boroughs for the year 1908. The rates, which are
given on $100 valuation, are as follows, 1907 figures being
also given for comparison:

1908. 1907. Increase.
Manhattan and The Bronx $1.61407 $1.48490 $0.12908
Brooklyn  1.67021 1.55408 0.11613
Queens 1.66031 1.53303 0.12633
Richmond  1.71115 1.56884 0.14231

The Finance Department, at the conclusion of the Board
meeting, issued a statement, which we publish herewith,
explaining the cause of the increase in the above rates:
As the tax rates must of necessity be materially increased for the year

1908 over the year 1907. In order to provide means to pay the expenses
Included in the public business of the City of New York, Including the prin-
cipal and interest on the city debt, and an amount provided for deficiencies
In taxes, It Is deemed expedient to explain the causes and necessity for such
Increases.

For example, the Increase of appropriation for the City of New York of
10.113% Is In the main due to increase of the interest on the city debt. $3.-
776,641.75; the redemption of the c ty debt, $868,365.31; annual Install-
ments, 8551,310.93; Department of Education, $1,797.035.43; Department
of Health, $432,029.84; Police Department, $500,358.08; Fire Department,
$599,990.43; Department of Parks. $420,383.07; miscellaneous (net) ,
$3,771.308 39. Total, $12,717,737.73.
In the "Chronicle" of July 11 we gave the tables of the

assessed valuations of both real and personal property for
1908, according to boroughs. Below we show the valuation
by counties:

Real Estate. Personal Estate. Total.
Near York $5,025,765,140 $339,350,312 $5,365,115,461
KInTs  1,334,864,835 83,448,072 1,418,312,907
Queens 206,458,980 9,908,830 306,367,810
Richmond  65,326,825 3,067,397 68,394,222

Grand totals $6,722,415,789 $435,774,611 $7,158,190,400

City Finance Inquiry.—The joint committee of the Senate
and Assembly appointed at the last session of the Legis-
lature to investigate the city's finances organized in this city
on July 17. Senator Cassidy has been chosen as Chairman,
Assemblyman Merritt as Vice-Chairman and Assemblyman
Lee as Secretary. The other members of the committee are
Senators Saxe and McCarren and Assemblymen Bennett,
Oliver and Palmer. It is expected that the committee will
begin taking testimony about Sept. 1. According to Sena-
tor Cassidy the committee will propose such remedial legis-
lation as may be found desirable in the form of amendments
to the present city charter, and possibly, if deemed essential,
amendments to the Constitution changing the debt limit of
the city of New York.

Referee Begins Inquiry.—On July 23 Gen. Benjamin F.
Tracy, acting as referee appointed by the Court as an out-
come of the injunction suit brought to restrain the letting
of the contracts for the Fourth Avenue subway, opened
proceedings for the inquiry into the city's finances and debt
limit. The taking of testimony will begin Aug. 4.

Bond Proposals and Nedotlailops this week
have bows as follows:

Abbeville, Ala.—Bond Offering.--P. A. McDaniel, Mayor,
is offering for sale $12,000 5% coupon electric-light bonds.
Denomination $500. Date Aug. 1 1908. Interest. semi-
annually at place to suit purchaser. Maturity Aug..1 1928.
Bonds are exempt from taxation. Bonded debt at present,
$20,000. Floating debt $1,000. Assessed valuation for
1908 $500,000.
Ada, Hardin County, Ohio.—Bond Offering.—Proposals

will be received until 12 in. July 31 by E. J. Carey, Village
Clerk, for the following bonds:
$19,000 4 %%coupon Johnson Street paving bonds. D.,nom,nattan

$1,000. Certified check for 1% of bonds bid for is r,quirtd.
5,000 4 % % coupon Monfort Street paving bonds. Denomination $500.

Certified check for 2% bonds bid for Is required.

Date Sept. 11908. Interest semi-annually at the Village
Treasurer's office. Maturity part yearly on Sept. 1 from
1909 to 1918 inclusive. Bonds are exempt from all taxes.
Certified checks to be made payable to the Village Treas-
urer. Accrued interest to be paid by purchaser.

Alcorn County (P. 0. Corinth), Miss.—Bond Sale.—On
July 2 the $10,000 5% 20-year coupon gravel-road bonds
mentioned in V. 86, p. 1602, were awarded to the Trowbridge
& Niver Co. of Chicago at 104.25.
Alden, Freeborn County, Minn.—Bond Sale.—On June 15

the State of Minnesota bought $5,000 4% water-system and
well bonds at par. Denomination $350. Maturity part
yearly on July 1 from 1913 to 1927 inclusive.
Antigo, Wis.—Bond Sale.—On July 15 the $15,000 4%%

coupon street-improvement bonds described in V. 87, p. 113,
were awarded to A. B. Leach & Co. of Chicago for $15,194
(101.293) and accrued interest. Maturity $2,000 yearly
beginning July 15 1920.
Atkinson School District (P. 0. Atkinson), Holt County,

Neb.—Bonds Defeated.—A vote of 53 "for" to 76 "against"
a proposition to issue $6,000 school-building bonds was the
result of an election held May 29.

Baltimore, Md.—Stock Ofiering.—We are advised that the
proposals for the $1,000,000 3% registered sewerage-
system-construction stock described in V. 87, p. 178, which

will be received by John M. Littig, President Board of
Finance Commissioners, until 12 M. Aug: 17, must be made
on a prescribed form fuinished by the City Register; also
that bids for "all or none" will not bl`e;onsidered. Interest
will commence April 1 1908, This stock is is sued pursuant
to an Act of the General Assembly passed at its January
session in 1904, Chapter 349; also an election held May 2 1905.
Certified check on a Clearing-House bank, made payable to
the Mayor and City Council, or a certificate of deposit of a
Clearing-House bank or cash for 2% of loan bid for ,is re-
quired. For other details of bonds, see last week's "Chron_
ice."

The official notice of this stock offering will be found among
the advertisements elsewhere in this Department.
Barberton, Ohio.—Bids.—The following bids were re-

ceived on July 20 for the two issues of 5% coupon bonds,
aggregating $8,001 67, described in V. 87, p. 178:

Prerniuni.I Premium.
Provident Swings Bank & 1Hayden, Miller & Co., Cleve_ $63 00
Trust Co., Cincinnati $148 84 New First National Bank,

Sec iritySav.Bk. &Tr .Co..Tol. 109 00 Columbus 58 50
First National Bank, Cleve__ 84 00 Otis &Hough, Cleveland__  20 00
W.14. Todd & Co., Cincinnati 65 001
No award was made on July 20.
Beaverdam School District (P. 0. Beaverdam), Allen

County, Ohio.—Bond Offering.—Proposals will be received
until 12 in. July 30 by J. E. Patterson, Clerk Board of Edu-
cation, for $8,000 5% coupon school-house-improvement
bonds. Authority Section 3992, Revised Statutes. De-
nomination $800. Date July 3 1908. Interest March 1 and
Sept. 1 in Beaverdam. Maturity $800 yearly on Sept. 1
from 1909 to 1918 inclusive. Bonds are exempt from taxa-
tion. Certified check for $300, payable to the Clerk Board
of Education, is required. This district has no. debt at
present. Assessed valuation, $263,676.

Belgrade School District No. 44 (P. 0. Belgrade), Mont.—
Bond Sale.—This district on July 8 sold $15,000 15-year
school-building bonds to the State Land Department as 5s.
Denomination $1,000. Date July 1 1908. Interest semi-
annual.
Benton County School District No, 31, Washing-

ton.—Bond Sale.—The $1,000 coupon school-building
bonds described in V. 87, p. 50, were awarded on July 11 to
the State at par for 5s. A bid of par for 6s was also received
from Win. D. Perkins & Co. of Seattle. Maturity ten years,
subject to call after five years.
Benton County School District No. 33, Wash.—Bond Of-,

fering.—Proposals will be received until 10 a. m. Aug. 6 by
R. B. Walker, County Treasurer (P. 0. Prosser), for $1,000
coupon school-building bonds at not exceeding 6% interest.
Authority Sections 117, 118, 119, &c., of the Code of Pub-
lic Instruction, Laws of 1897, pages 357 et seq. Date, day
of issue or the "first of some month," at option of purchaser.
Interest annually at the County Treasurer's office. Ma-
turity 10 years, subject to call after 5 years. Assessed and
equalized valuation for 1907 $20,665.
Birmingham, Ala.—Price Paid for Bonds.—We are

advised that up to July 21 $100,000 of the $400,000 5%
30-year sewer bonds, the sale of which' to the First National
Bank and the People's Savings Bank & Trust Co., both
of Birmingham, was mentioned in V. 87, p. 50, had been
taken by these institutions at par and accrued interest.

Bisbee School District No. 2 (P. 0. Bisbee), Cochise
County, Ariz.—Bonds Not Sold.—We are advised that no
sale was made on July 10 of the $92,000 5% bonds described
in V. 87, p. 50. Our informant further states that the trus-
tees are now negotiating for the disposal of these securities
at private sale. Maturity $4,000 yearly from one to seven
years from date and $8,000 yearly from eight to fifteen years
after date.

Bridgeburg, Ont.—Price Paid for Debentures.—We are
advised that the price paid by W. C. Brent of Toronto for
the $6,000 5% school-addition debentures recently awarded
him (V. 87, p. 113,) was $5,779, or 96.316. Date May 1
1908. Interest annual.

Bridgeport School District (P. 0. Bridgeport), Belmont
County, Ohio.—Bonds Defeated.—Of a total of 841 votes
cast at the election June 11, 597 were against the issuance of
the $63,000 school bonds mentioned in V. 86, p. 1423.

Bristol County (P. 0. Taunton), Mass.—Note Sale.—We
are advised that the $100,000 4% 4-year New Bedford
Registry of Deed building notes described in V. 87, p. 179,
were disposed of on July 20 to Blodget, Merritt & Co. of
Boston at 100.18 and accrued interest. Adams & Co. of
Boston bid 100.011 and R.. L. Day & Co. of Boston 100.08.
Broadview, Sask.—Debenture Sale.—This town on June

30 awarded $10,000 sidewalk and general-improvement
debentures to M. Sillis of Broadview at 99. Datt, Aug. 1
1908. Interest annual. Maturity part yearly for twenty
years.

Brockton, Mass.—Temporary Loan.—It is reported that a
temporary loan of $150,000 has been negotiated with Loring
Tolman & Tupper of Boston at 'about 3.47% discount.
Loan maturcs in six months.
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Cambridge, Guernsey County, Ohio.-Bond Offering.-
Proposals will be received until 12 m. July 27 by S. R.
Heade, City Auditor, for the following bonds:
$8,500 4% street-paving (city's portion) bonds.
5,500 4% sewer-constructIon (city's portion) bonds.

Denomination $500. Date July 1 1908. Interest semi-
annually at the City Treasurer's office. Maturity July 1
1928. Certified check for $500, payable to the City Auditor,
is required. Accrued interest to be paid by purchaser.

Chanute, Kan.-Bond Sale.-The following bonds were
recently sold to H. C. Speer & Sons Co. of Chicago:
$33,500 5% refunding bonds. Denomination $1,000, except one bond of

$500. Date July 1 1908. .viatuilty pact yearly on Aug;. 1
from 1924 to 1930 inclusive.

67,500 6% street-Improvement bonds. Denomination $1,000. Date Au*.
1 1908. Maturity part year*, on Au. 1 from 11;03 to 1918
inclusive.

Interest Feb. 1 and Aug. 1 at the State Treasurer's office
in Topeka.

Charlotte, No. Car.-Bonds Offered by Bankers.-Sutton,
Strother & Co. of Baltimore are offering at 101.50 and
interest (see advertisement on a preceding page) $65,000
VA% bonds due 1937.
Chemung County (P. 0. Elmira), N. Y.-Bond Sale.-The

$30,460 88 Wellsburg Road No. 355 and the $40,300 Horse-
heads-Corning Road No. 358 4M% coupon improvement
bonds described in V. 87, p. 179, were awarded on July 20
to O'Connor & Kahler of New York City at 101.568. The
following bids were received for the two issues of bonds:
O'Connor & Kahler, N. Y$71,870 88 I Fenwick & Rogerson, N. Y$71,278 14
W. N. Coler & Co., N. Y__ 71,752 881W.J.Hayes & Sons ,Cleve.. 71,242 06
N. W. Harris & Co., N. Y_ 71,336 87 Edmund Seymour&Co.,NY 71,166 00

These securities mature part each year beginning Feb. 1
1910.

Chicopee, Mass.-Note Offering.-James C. Buckley, City
Treasurer, is offering for sale $12,000 notes for the construc-
tion and equipment of the Manual Training School. Interest
(rate to be named in b d) payable semi-annually. Maturity
$2,000 yearly on Dec. 1 from 1909 to 1914 inclusive. Bonds
are tax-exempt. •
Coeur d'Alene Independent School District No. 1 (P. 0.

Coeur d'Alene), Kootenai County, Idaho.-Bond Sale.-On
July 15 the $10,000 10-20-year (optional) school-building
bonds mentioned in V. 86, p. 1545, were awarded to the
State of Idaho at par for 5s. The following bids were also
received:
Otis & Hough, Cleveland_ _a$10,103 1S. A. Kean, Chicago x$10,160
C. H. Coffin, Chicago x10,201 1E. H. Rollins & Sans, Denverx10,058

a For 5%s. x For 6s.

Cohoes, N. Y.-Bond Sale.-On July 18 the $30,617 98
local-improvement (maturing part yearly on Jan. 2 from
1909 to 1913 inclusive) and the $18,000 (1-10-year serial)
Ontario Street bridge 4% registered bonds described in V. 87,
p. 114, were awarded at par to the National Bank of Cohoes
and the Cohoes Savings Bank, both of Cohoes, respectively.
Columbia County (P. 0. Hudson), N. Y.-Bond Sale.-

On July 23 the $100,000 432% coupon bonds described in
V. 87, p. 180, were sold as follows: $10,000 at 102.20; $10,000
at 103; $10,000 at 103.20, and $10,000 at 103.50, to the
Hudson City Savings Institution of Hudson; $10,000 at
101.80, $10,000 at 100.80 and $5,000 at 100.50 to Fenwick
& Rogerson of New York City; $10,000 at 101.40 to W. N.
Coler & Co. of New York City; $20,000 at 100.50 to R. E.
Moore of Stamford and $5,000 at 100.75 to C. Rockefeller
of Hudson. Maturity $10,000 yearly on July 1 from 1910
to 1919 inclusive.

Conneaut, Ohio.-Bond Offering.-Proposals will be re-
ceived until 12 m. July 27 by D. R. Watson, City Auditor,
for the following coupon bonds:
$36,000 4% West Miln Street improvement assessment bonds. De-

nomination $1,000.
5,500 4% Liberty Street improvement assessment bonds. Denomi-

nation $550.
4,700 43% Jackson Street Improvement assessment bonds. Denomi-

nation $470.
1,450 4 % % East Main Street improvement assessment bonds. Denomi-

nation $145.
11,125 4 % street-Improvement and sewer-canstruction (city's portion)

bonds. Denomination $1,000, except one bond of $1,125.
2,400 4 % % Mill Street sewer-eanstruetion assessment bonds. Deno.nt-

tration $240.
1,000 4% Washirvrtoo Street sewer-construction assessment bonds.

Denom,frition $100.
2,100 4 % % Chestnut Street sewer-construction assessment bonds. De-

nomination $210.

The above bonds are dated June 1 1908 and part of each
issue matures each year beginning June 1 1909. Interest
annually at the City Treasurer's office. Certified check for
10% of bonds bid for, payable to the City Treasurer, is re-
quired. Bonds to be delivered within ten days from time
of award. Accrued interest to be paid by purchaser.
Bonds are exempt from all taxes.

Courtland, Ala.-Bond Offering.-R. H. Tweedy, City
Clerk, is offering for sale $5,000 5% 1-5-year (serial) school
bonds. Denomination $25. Interest payable in Courtland.
Bonds are tax-exempt. This city has no debt at present.
Assessed valuation for 1908, $200,000.

Covina Union High School District (P. 0. Covina), Los
Angeles County, Cal.-Bonds Voted.-Reports state that
$60,000 school-building bonds were authorized at an election
held July 17.

Culpeper County (P. 0. Culpeper), Va.-Bond Offering.-
Proposals will be received until 10 a. m. July 27 by W. E.

Coons, Clerk Board of County Supervisors, for $30,000 5%
coupon (with privilege of registration) bonds, for the purpose
of macadamizing roads in Catalpa District. Denomination
$500. Date July 1 1908. Interest semi-annual. Maturity
$10,000 on July 1 in the years 1928, 1933 and 1038. Certi-
fied check for 5% of bonds bid for is required. These securi-
ties were offered but not awarded on June 22. See V. 87,
p. 52.
Cuyahoga County (P. 0. Cleveland), Ohio.-Bond Sale.-

On July 18 the $80,000 5% coupon road-improvement bonds,
described in V. 87, p. 52, were awarded at 100.308 and
accrued interest to the First National Bank of Cleveland.
The bids were as follows:
First Nat. Bank, Cleve_ _ _$80,247 00111ayden,MIller&Co.,Clev_$80,068 00
C. E. Dennison & Co.,Clev 80,216 75 Otis & Hough, Cleveland_ 80,012 50
Breed & Harrison, Cln_ _ _ 80,112 001

Maturity $40,000 on April 1 1909 and $40,000 on Oct. 1
1909. •
Danvers, Essex County, Mass.-Bond Sale.-Under date

of July 17 we are advised that $67,000 4% 5-30-year (op-
tional) water bonds were recently awarded to George A.
Fernald & Co. of Boston. Denomination $1,000. Date
April 11908. Interest semi-annual.
Dauphin, Manitoba.-Debenture Sale.-According to re-

ports, G. A. Stimson & Co. of Toronto were recently awarded
$10,500 5% debentures maturing part yearly for twenty
years.
Dayton, Ohio.-Bond Offerings .-Proposals will be re-

ceived until 12 m. Aug. 13 by Edward Phillipps, City Audi-
tor, for $23,000 4% coupon street-improvement bonds. De-
nomination $1,000. Date Aug. 1 1908. Interest semi-
annually in New York City. Maturity Aug. 11928. Certi-
fied check on a national bank for $1,150, payable to the
"Auditor of the City of Dayton," is required. Bonds to be
delivered day of sale.

Proposals will also be received until 12 m. July 27 by
Edward Philipps, City Auditor, for the following bonds:
$16,5J) 4y coupon lire-engine-building bands. Denomin ttion $1,000,

except one bond of $1,50J. Dee June 1 19)3. Maturity
June 1 1923.

15.000 4% coupon "fl)od-em?rgeney bands." Denamlnition $1,000.
Date July 1 1908. Maturity July 1 1925.

Interest semi-annually in New York City. Certified check
on a national bank for 5% of the amount of the bonds,
payable to the City Auditor, is required.
Deercreek Township School Sub-District No. 9 (P. 0.

Williamsport), Pickaway County, Ohio.-Bond Offering.-
Proposals will be received until 12 m. July 31 by Fred West
Clerk Board of Education, for $2,000 5% heating-plant-
installation bonds. Authority Section 3994, Revised Sta-
tutes. Denomination $1,000. Date July 31 1908. Ma-
turity $1,000 on March 1 1909 and $1,000 on Sept. 1 1909.

Detroit, Mich.-Bid.-In addition to the Old Detroit
National Bank's successful bid of 101 for $100,000 of the
$250,000 334% 30-year coupon water-works-construction
bonds, mentioned in V. 87, p. 180, a joint bid was also
received from Cameron, Currie & Co. and Mathew Finn, both
of Detroit, for the whole issue ($250,000) at 100.015, or
100.38 for $100,000. This bid, however, was rejected.
Digby, N. S.-Debentures Not Sold.-No award was made.

on June 27 of $15,000 court-house and jail debentures
offered on that day.
Dougherty County (P. 0. Albany), Ga.-Bond Sale.-On

July 15 $30,000 5% gold road-improvement bonds were
awarded to Robinson-Humphrey Co. of Atlanta at 102.083
and accrued interest. The following bids were received:
Robinson-liumphreyCo.,Atl_ $30 ,6251Coffin & Crawford $30,375
Seasongood & Mayer, Cln_ _ _ 30,624 IC. H. Coffin, Chicago  30,301
Well. Roth & Co., Cin  30,490 'Exchange Bank, Albany_ ___ 30,300
N. W. Harris & Co.. N. Y___ 30,390 IA. J. Hood & Co., Detroit__ 30,291

Authority election held June 4 1908. Denomination
$1,000. Date, day of issue. Interest semi-annually at the
National Bank of Commerce in New York City. Maturity
part yearly for twenty-one years.
Dover, Tuscarawas County, Ohio.-Bond Offering.-Pro-

posals will be received until 12 en. July 31 by E. F. Wible
(P. 0. Canal Dover) for the $352000 4% coupon bonds for
the purpose of erecting a municipal light and power plant
authorized by the City Council (V. 87, p. 180) on
May 18. Authority Sections 2835, 2836 and 2837, Revised
Statutes, as amended March 22 1906, Volume 98, page 63,
Laws of Ohio, and Sections 97 and 100 of the Municipal Code.
Denomination $500. Date July 1 1908. Interest April 1
and Oct. 1 in Canal Dover. Maturity $1,000 each six months
from April 1 1913 to Oct. 1 1947 inclusive. Certified check
for 3% of bonds bid for, payable to the City Treasurer, is
required. Purchaser to pay accrued interest. Delivery 10
days from the time of award.
Dover Township School District, Cuyahoga County, Ohio.

-Bond Sale.-On June 27 the $14,000 4 coupon building
bonds described in V. 86, p. 1604, were awarded to Rodgers
& Son of Chagrin Falls for $14,243 (101.735) and accrued
interest. Maturity $1,000 yearly on Oct. 1 from 1909 to
1922 inclusive.
East St. Louis, Ill.-Bond Sale.-On July 20 the $725,000

434% 20-year registered refunding bonds described in V. 87,
p. 115, were awarded to the Mercantile Trust Co. of St. Louis
at 101.81-a basis of about 4.364%. The following bids were
received:
Mercantile Tr. Co., St. L.$738,122 25 1 Wm. A. Read & Ca., Chl.$729,103 50
Miss. Valley Tr. Co., St.L.736,890 ool D. Bowman (tor $150,000) 152,175 00
Union Trust & Savings A. Schlafly ec Sons (tor
Bank, East St. Louts__ 736,817 50 $50,000)   51.025 00
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Elizabeth City, No. Car.-Bond Offering.-Proposals
will be received until 12 m. Aug. 25 by the City Clerk, for
$40,000 5% coupon bonds. Authority Chapter 117, Private
Laws of 1907. Denomination $500. Date Jan. 1 1909.
Interest semi-annual. Maturity $1,000 yearly for the
first five years, $2,000 yearly for the next ten years and
$3,000 yearly for the next five years.

Elyton (P. 0. Birmingham), Ala.-Bond Offering Post-
poned.-We are advised that, owing to the inability of the
Engineer to furnish in due time an estimate of the cost of
the construction of the proposed sewer system

' 
the offering

of $40,000 5% 30-year sewer bonds which was to have taken
place July 15 has been postponed to Aug. 1. As reported
.by us in V. 87, p. 115, these bonds were unanimously voted
on May 30.
Forsyth, Rosebud County, Mont.-Bond Sale.-The

$10,000 6% 10-20-year (optional) sewer bonds offered on
Jan. 4 (V. 85, p. 1536) have been purchased by Duke M.
Farson of Chicago.
Franklin County (P. 0. Columbus), Ohio.-Bonds Not

Sold.-The $2,500 5% Fisher free-turnpike bonds described
in V. 87, p. 181, failed to attract any bidders on July 22.

Galen Township School District No. 16 (P. 0. Clyde),
N. Y.-Bond Sale.-On July 20 $9,000 5% bonds for repair-
ing and ventilating the Clyde High School Building, offered
on July 18, were awarded to the Rochester Savings Bank of
Rochester for $9,140, the price thus being 101.555. Denomi-
nation $1,000. Date July 1 1908. Interest annually on
Dec. 1. Maturity $1,000 yearly on Dec. 1 from 1908 to
1916 inclusive.

Galveston, Tex.-Bond Offering -Proposals will be re-
ceived until 12 m. Aug. 3 by the Board of Commissioners
at the office of the City Secretary for the following bonds,
mention of which was made in V. 86, p. 1546:
$100,000 4% grading, paving and dralnas, bonds. These securities are

part of the Issue of $300,000 bonds voted on April 25 1908.
Maturity forty years, subject to call after twenty years.

25,000 5% public-school-house bonds. These securities are part of the
Issue of $50,000 bonds authorized at the election held April
25 1908. They "are redeemable within twenty years after
their Issuance. '

Interest semi-annual. Certified check for $1,000, pay-
able to the City Treasurer, is required. H. A. Landes is
Mayor and President of the Board of Commissioners.
The official notice of this bond offering will be found among

the advertisements elsewhere in this Department.
Geddes, Charles Mix County, S. D.-Bond Sale.-This

city has sold a $5,000 5% 20-year water-works bond at par.
Interest Jan. 1 and July 1.

Girard School District (P. 0. Girard), Trumbull County,
Ohio.-No Bonds Authorized.-We are informed by the
Clerk of the Board of Education that the reports stating
,that the issuance of $10,000 school bonds was authorized
on June 2 are erroneous.
Glasgow, Valley County, Mont.-Bond Sale.-On July 18

the State of Montana was awarded the $11,000 6% 15-20-
year (optional) coupon electric-light-plant bonds described
in V. 87, p. 115. The price paid was $12,000, or 109.09-
a basis of about 5.125% to the optional date and about
5.26% to full maturity.

Glassport, Allegheny County, Pa.-Bond Sale.-The
$40,000 5% coupon funding bonds described in V. 87, p.181,
were awarded on July 20 to the Glassport Trust Co. of Glass-
port for $40,413 (101.032) and accrued interest Maturity
on July 1 as follows: $1,000 yearly from 1914 to 1923 in-
clusive and $2,000 yearly from 1924 to 1938 inclusive.

Glenfield, Pa.-Bond Offering .-Proposals will be received
until Aug. 1 by Wm. C. Wissel, Burgess, for $8,900 5%
bonds. Denomination to suit purchaser. Interest semi-

annual. Maturity $5,000 in ten years and $3,900 in fifteen
years.
Bond Election.-On Aug. 8 the voters will determine

whether or not this borough shall issue $22,000 street-
improvement bonds.

Grand Forks County (P. 0. Grand Forks), N. D.-Bond
Sale.-On July 6 S. A. Kean of Chicago was awarded at
par for 7s (he to also furnish blank bonds) an issue of $14,000
registered drainage bonds. Authority Chapter 93, Laws
of 1907. Denomination $2,000. Date July 6 1908. In-
terest annually at the County Treasurer's office. Maturity
July 6 1915, subject to call $2,000 yearly on July 6. Bonds
are exempt from taxation.

Greene County (P. 0. Catskill), N. Y.-Bond Offering.-
Judson A. Betts, County Treasurer, will offer at public auc-
tion at 10 a. m. Aug. 3 $100,000 4% coupon court-house
and jail-construction bonds. Denomination $1,000. Date
Aug. 1 1908. Interest semi-annually at the County Treas-
urer's office in Catskill. Maturity 810,000 yearly on Feb. 1
from 1911 to 1920 inclusive. Bonds are free from taxation.
Total debt, this issue. Assessed valuation 1907, $13,-
000,000.

Guelph, Ont.-Debentures Voted.-At an election held
July 13 a vote of 342 "for" to 236 "against" was cast on the
question of issuing $10,000 434% 20-year debentures for
the extension of the winter fair buildings. Date of offering
not yet determined.

Guthrie School District No. 60 (P. 0. Guthrie), Logan
County, Okla.-Bond Sale.-On July 6 the $25,000 1-10-
year (serial) school-building-addition bonds voted on June
23 (V. 87, p. 115) were awarded to Hoehler & Cummings
of Toledo at par for 532s. Denomination $500. Date
July 6 1908. Interest semi-annual.
Hancock County (P. 0. Findlay), Ohio.-Bond Offering.-

Proposals will be received until 12 m. July 27 by the Board of
County Commissioners for the following bonds:
$6,000 5% coupon Bame Road (Van Buren Township) stone-pike-con-

struction bonds. Maturity on Sept. 1 as follows: $1,000 In
1909; $1,000 In 1910, and $500 yearly from 1911 to 1918 Inclus-
ive.

7,000 5% coupon Arras Road (Orange Township) stone-pike-construction
bonds. Maturity $1,000 yearly on Sept. 1 from 1909 to 1912
11clustve and $590 yearly on Sept. 1 from 1913 to 1918 Inclusive.

Denomination $500. Date Sept. 1 1908. Interest semi-
annually at the County Treasurer's office. Certified check
or a cash deposit of $200, payable to the County Treasurer, is
required with bids for each issue. Purchaser to furnish
blank bonds. John A. Sutton is County Auditor.
Herkimer, N. 'Y.-Bond Sale.-On July 20 the $50,000

1-25-year (serial) refunding bonds described in V. 87, p. 182,
were awarded as 4.30s, at 100.35 and accrued interest, to
N. W. Halsey & Co. of New York City. Following are the
bids:
N. W. Halsey & Co., N. Y _ _$175 premium and accrued interest for 4.30s.
W. N. Coler & Co., N. Y.._ _ _$125 premium for 4.30s.
I. W. Sherrill, Poughkeepsle.$60 premium for 4.40s.
Ferris & White, N. Y
N. W. Harris & Co.. 

N. y _ffoo 4rr 
4s.

Edward A. Brown  

Herkimer County (P. r 5. Herkimer), N. Y.-Bond Offering.
-B. A. Russell, County Treasurer, will offer at public auc-
tion at 12 m. Aug. 7 $60,000 4% highway-improvement
bonds. These bonds are part of the $300,000 issued pur-
suant to Sections 12 and 14 of the County Law and Chapter
115, Laws of 1898. Interest semi-annually on April 1 and
Oct. 1. Maturity $12,000 yearly on April 1 from 1922 to
1926 inclusive.
The official notice of this bond offering will be found among

the advertisements elsewhere in this Department.
Hiram, Portage County, Ohio.-Bond Sale.-On July 18

this village sold the $5,000 5% coupon sidewalk-construction
assessment bonds maturing part yearly on May 1 from 1910
to 1919 inclusive and described in V. 86, p. 1605. The First
National Bank of Garrettsville was the successful bidder,
paying 100.37 and accrued interest.
Huntington Fire District, Hampshire County, Mass.-

Bonds Voted.-Water-supply bonds to the amount of $5,000
were voted, it is stated, on July 21. Maturity $1,000 yearly
beginning Aug. 15.
Independence, Jackson County, Mo.-Bonds Defeated.-

At the election July 15 the proposition to issue the $10,000
5-20-year (optional) market-place bonds at not exceeding
VA% interest, mentioned in V. 87, p. 116, met with defeat.
Ionia School District (P. 0. Ionia), Mich.-Bond Offering.
-Proposals will be received until 12 m. July 31 by J. L.
Fowle, Secretary Board of Education, for the $11,000 5%
coupon bonds for installing a heating plant and ventilating
system, voted (V. 87, p. 116) on June 29. Authority Act
256, Session School Laws of 1907. Denomination $1,000.
Date Aug. 1 1908. Interest semi-annually at the State Sav-
ings Bank in Ionia. Maturity $1,000 yearly on Feb. 1 from
1910 to 1920 inclusive. Certified check for 2% of bid, paya-
ble to A. S. Wright, Treasurer Board of Education, is re-
quired. The district has no bonded debt at present. As-
sessed valuation for 1907 $2,664,260.

Jacksonville, Calhoun County, Ala.-Bond Sale. -Throug h
local reports we learn that this town recently disposed of an
issue of 5% State Normal School building addition bonds.
Johnson County (P. 0. Franklin), Ind.-Bond Sale.-

On July 17 an issue of $2,400 3 bonds was disposed of
at par as follows: $1,200 to the Thompson Bank and $1,200
to the Franklin National Bank of Franklin.
Juneau, Dodge County, Wis.-Bond Offering.-Pro-

posals will be received until 7:30 p. m. to-day (July 25) by
F. L. O'Neil, City Clerk, for $7,000 5% coupon bonds for
the completion of the water and gas-plant. Denomination
$1,000. Date July 15 1908. Interest annually at the
Citizens' National Bank in Juneau. Maturity $1,000
yearly from 1918 to 1924 inclusive. Bonds are exempt
from taxation. Bonded debt, including this issue, $24,000.
Assessed valuation for 1908 $630,000.
King County School District No. 148, Wash.-Bond Offer-

ing.-Proposals will be received until 11 a. in. July 27 by
Matt H. Gormley, County Treasurer (P. 0. Seattle), for
$6,000 coupon school-house bonds. Authority, vote cast at
election held June 20 1908. Denomination $500. Interest
(rate not to exceed 6%) payable annually at the County
Treasurer's office in Seattle or at the fiscal agency of the
State of Washington in New York City. Maturity five years,
subject to call after two years. Certified check or draft for
1% of the bonds, payable to the County Treasurer, is re-
quired. Bonds to be delivered Sept. 15 1908. The district
has no debt at present. Assessed valuation 1907, $946,967.

Kittanning, Pa.-Bonds Defeated.-A vote of 136 "for" to
242 "against" was the result, it is stated, of an election
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held recently to vote on a proposition to issue $60,000
high-school-building bonds.
Krupp School District (P. 0. Krupp), Douglas County,

Wash.-Bond Sale.-On June 22 $8,000 43% 1-20-year
(optional) building bonds of this district were purchased at
par by the State of Washington. Interest annually in June.
Lac qui Pane County (P. 0. Madison), Minn.-Bond Sale.

-On July 15 the $60,125 drainage-construction bonds
described in V. 87, p. 116, attracted seven bidders. The
bid of Wells & Dickey Co. of Minneapolis for 5s, however,
was the one accepted.
Laguna School District, Orange County, Cal.-Bond Elec-

tion.-The people of the district will vote on Aug. 8, it is
stated, on a proposition to issue $3,500 bonds for purchasing
new grounds and building a school-house.
Lanark County, Ont.-Debenture Sale.-Wood, Gundy &

Co. of Toronto are reported as being the successful bidders
for $25,000 5% road-improvement bonds recently offered
for sale. Maturity part yearly for thirty years.

Lancaster Township (P. 0. North Lancaster), Ont.-
Debenture Offering.-Proposals will be received until Sept. 1
by A. J. MacDonald, Township Clerk, for $1,000 5% school-
house bonds. Interest payable at the Township Treasurer's
office in North Lancaster. Maturity part yearly on Dec. 15
from 1909 to 1915 inclusive. Debentures are tax-exempt.
Assessed valuation 1908, $2,319,219.
La Salle County Common School District, Texas.-Bonds

Registered.-On July 14 the State Comptroller registered
$5,000 5% school-house bonds. Maturity twenty years,
subject to call after fifteen years.

Laurel, Jones County, Miss.-Bond Sale.-This city has
awarded $30,000 5% 20-year school bonds offered on June 1
to MacDonald, McCoy & Co. of Chicago. Denomination
$500. Date July 11908. Interest semi-annual.
Lebanon, Pa.-Bonds-Defeated.-The election held July 21

resulted in the defeat of the proposition to issue the $240,000
water-extension bonds mention of which was made in V. 87,
p. 116.

Liberty Township, Trumbull County, Ohio.-Bond Offer-
ing.-Proposals will be received until 12 m. July 29 by
John S. Rush, Clerk (P. 0. Girard), for $30,000 5% coupon
road-improvement bonds. Denomination $500. Date Aug.
1 1908. Interest semi-annually at the Township Treas-
urer's office in Girard. Maturity $2,000 yearly on Aug. 1
from 1909 to 1923 inclusive. Bonds are exempt from
taxation. Certified check for 1% of the bonds bid for,
payable to the Township Treasurer, is, required. Accrued
interest to be paid by purchaser.
Los Angeles County (P. 0. Los Angeles), 0a1.-Descrip-

Lion of Bonds.-We are advised that the $3,500,000 road-
improvment bonds to be voted upon July 30 (V. 87, p. 116)
will be issued, if authorized, in denomination of $1,000 each
and will probably bear about 4 interest, payable semi-
annually, and mature $100,000 yearly after six years.

Lovell, Big Horn County, Wyo.-Bond Sale.-The $15,000
6% 10-20-year (optional) coupon water-works bonds pro-
posals for which were asked until July 15 (V. 86, p. 1483),
have been disposed of at par to the State of Wyoming.
Madison County (P. 0. Anderson), Ind.-Bond Sale.-

This county on June 10 disposed of $5,700 4 highway
bonds at par to J. F. Wild & Co. of Indianapolis. De-
nomination $285. Date Dec. 15 1907. Interest May 15
and Nov. 15. Maturity $285 each six months from May 15
1909 to Nov. 15 1918 inclusive.

Martin County (P. 0. Stanton), Tex.-Bond Sale.-
The $12,000 bonds (the unsold portion of the issue of $40,000
5% 20-40-year optional court-house and jail-construction
bonds mentioned in V, 86, p. 1484) have been sold to the
Martin County School Fund at par and accrued interest.

Massachusetts, State of .-Temporary Loan.-We are
advised by the State Treasurer's office

' 
under date of July 17,

that in addition to the $1,500,000 loan at 2.90%, men-
tion of which was made in last week's "Chronicle", the State
has also borrowed at 2.75% the sum of $500,000.

Mecklenburg County (P. 0. Boydton), Va.-Bond Elec-
tion.-The question of issuing $60,000 macadam-road bonds
will be voted upon Aug. 8.
Middletown, Butler County, Ohio.-Bond Ofiering.-Pro-

posals will be received until 12 in. July 25 by John Kunz,
City Auditor, for $6,060 10 41/?,% Yankee Road and Fourth
Street improvement assessment bonds. Authority Section
2835, Revised Statutes. Denomination $606 01. Date
June 1 1908. Interest semi-annually at the National Park
Bank in New York City. Maturity $606 01 on June 1 from.
1909 to 1918 inclusive. Certified check for $100 is required.
Accrued interest to be paid by purchaser.
Monongahela School District (P. 0. Monongahela),

Washington County, Pa.-Bond Sale.-The Monongahela
City Trust Co. of Monongahela recently paid par and ac-
crued interest for $52,000 4 building bonds. Denom-
ination $1,000.
Monrovia School District (P. 0. Monrovia), Los Angeles

County, Cal.--Bond Sale.-Reports state that the $10,000
5% 1-20-year (serial) improvement bonds voted on June 1
(V. 87, p. 117) have been purchased by the Los Angeles
Trust Co. of Los Angeles at 101.67-a basis of about 4.797%.

Montgomery County (P. 0. Dayton), Ohio.-Bids.-We
are advised that the following bids were submitted on May 28
for the $90,000 4M% 2-19-year (serial) infirmary-building
bonds, the award of which was given in V. 86, p. 1360.
Dayton S. &Tr.Co. , Day- 1 !First Nat. Bank, Cleve_ _ .$93,175 50
Cmtral Tr.& S.D.Co.,C1n. }$93,835 001E.H.Roll:ns & Sons, Chic_ 92,781 00
Westein-German Bk.,C1n. I 1W. R. Todd & Co., Cin_ __ 92,700 00
Otis & Hough, Cleveland_ 93,753 001Hayden,Mtiler&Co.,Cleve_ 92,375 00
Well, Roth & Co., C--- 93.434 00 New 1st Nat. Bk., Colum_ 91,889 00
Seasongood & Mayer. Cin_ 93,400 001

Moranville Township, Roseau County, Minn.-Bond Offer-
ing.-Proposals will be received up to and including Aug. 18
(to be opened at 1 p. m. Aug. 19) by John Hanson, Town-
ship Clerk (P. 0. Warroad), for $3,500 7% bonds. Interest
annual. Maturity ten years.
Morgan County (P. 0. Decatur), Ala.-Bond Sale.-The

$240,000 road-construction and the $20,000 funding 30-year
coupon bonds offered on May 4, and described in V. 86,p.
1056, have been disposed of at par for 5s to Otto Marx & Co.
of Birmingham.
Mt. Pleasant School District (P. 0. Mt. Pleasant), West-

moreland County, Pa.-Bonds Not to be Re-Offered at Present.
-Under date of July 22 the Borough Secretary informs
us that the $5,000 bonds (the unsold portion of the issue
of $40,000 coupon school-building bonds mentioned in
V. 86, p. 1548,) will not be placed on the market again
for a "month or two."

Muncie, Ind.-Bonds Proposed.-This city purposes to
issue $100,000 bonds to erect a city building. Details of
bonds and date of offering not yet determined.
Muskogee, Okla.-Bonds Voted.-We see it stated that a

proposition to issue $550,000 water and storm-sewer bonds
was favorably voted upon July 16.
Neepawa, Man.-Debenture Sale.-On July 17 the $8,000

4% coupon telephone debentures and the $1,929 98 5%
coupon local improvement debentures described in V. 86,
. 117, were awarded to the National Trust Co., Ltd., of
Winnipeg for $9,445 23 (95.118) and accrued interest.
Other bidders were Aemilius Jarvis & Co. of Toronto,
offering $9,261, and Wood, Gundy & Co. of Toronto offering
$9,252.
Nevada, Mo.-Bond Sale.-On July 7 the $19,000 5%

10-year coupon refunding bonds described in V. 87, p. 54,
were awarded to the Thornton Banking Co. of Nevada at
par and accrued interest and expenses for bonds, payable
at Naenwy atrilkn.,eN. J.

-Bonds Proposed.-At a meeting of the
Board of Works held July 23 a resolution was adopted
requesting the Mayor and Common Council to authorize
the issuance of $100,000 bonds to extend the high-pressure
system for fires.
Newark, Wayne County, N. Y.-Bond Sale.-An issue

of $24,000 village-hall bonds was awarded on July 15 to
Isaac W. Sherrill of Poughkeepsie at par for 4.45s. Follow-
ing are the bids received:
1. W. Sherrill, Poughk _ _par for 4.45s 1W. N. Coier & Co., New York_ _4.75s
Fenwick & Rogerson, N. Y____4.50s1Rud.Kleybolte& Co.,Inc.,N.Y _ _4..87058s
W. J. Hayes & Son, Cleveland __4.80s1Ferrls & White, New York 

4

N. W. Harris & Co. N. Y 4.75s !Farson, Son & Co., New York__ 5s
find $31 premium!

Ithaca Savings Bank, Ithaca_ _ _4.7581
Denomination $1,000. Date Sept. 1 1908. Interest

semi-annual. Maturity part yearly from 1909 to 1920
inclusive.
New Brunswick, Province of.-Temporary Loan Pro-

posed.-The Provincial Secretary, according to reports, has
announced that a loan of £400,000 will be made from the
Bank of Montreal on Aug. 15. The loan will eonsist of
eighty treasury bills of £5,000 each, bear 3%% interest
and mature Feb. 15 1909.
New Haven, Conn.-Bond Offering.-Proposals will be

received until 11 a. m. July 28 by Jonathan N. Rowe, City
Comptroller, for the following bonds, mentioned in V. 86,
p. 1606:
.172,000 4% street-Improvement (Series "A") bonds. Date June 1 1007.

Maturity $30,000 yearly on June 1 from 1927 to 1931 in-
clusive and $22,000 on June 1 1932.

100,000 4% (Serics "B") bonds for new school buildings. Date Jan. 1
1903. Maturity $20,000 yearly on Jan. 1 from 1929 to 1933
inclus:ve.

100,000 4% pavement (Series "C") bonds. Date July 1 1008. Maturity
$20,000 yearly on July 1 from 1929 to 1933 inclusive.

150,000 4% sewerage (Series 2) bonds. Date July 1 1908. Maturity
July 1 1928.

35,000 4% brid-e (Series 2) bonds. Date July 1 1908. Maturity
Jul' 11928.

The above bonds will be coupon or registered as desired by
purchaser. Denomination $1,000 or any multiple thereof,
except the sewer and bridge bonds, which are in denomina-
tion of $1,000. Interest semi-annually at the City Treas-
urer's office. The genuineness of these bonds will be certified
to by the United States Mortgage & Trust Co. in New York
City. Certified check for $2,000, payable to the City Comp-
troller, is required. Accrued interest to be paid by purchaser.
Blank form for bids furnished by the city.
New London, Wis.-Bond Sale.-The Harris Trust &

Savings Bank of Chicago, offering 100.69 and accrued interest,
were the successful bidders for the 815,0004A% 8-year (aver-
age) school-building bonds offered on June 16. Denom-
ination $1,000. Date July 1 1908. Interest semi-annual.
New Mexico, Territory of.-Bond Sale.-Jas. H. Cunsey

& Co. of Denver, Colo., have been awarded $125,000 4%
territorial-instruction bonds at par. DenominatIon $1,000.
Date July 1 1907. Interest semi-annual. Maturity July
1 1937, subject to call after twenty years.
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Niles, Ohio.-Bond Offering.-Proposals will be received
until 12 In. Aug. 20 by B. L. Hogan, City Auditor, for
$3,302 30 5% sanitary and storm-sewer-construction as-
sessment bonds. Date June 15 1908. Interest semi-
annual. Maturity part yearly on Sept. 15 from 1909 to
1913 inclusive. Certified check for 2% of bonds bid for,
drawn on a banking house doing business in Niles and made
payable to the City Treasurer is required. Purchaser to
pay accrued interest. Delivery ten days from time of
award.
'Ninety-Six, Greenwood County, S. 0.-Bonds Voted.-
A proposition to issue $12,000 school-building bonds was
favorably voted upon July 20.

Norfolk County (P. 0. Dedham), .Mass.-Temporary
Loan.-On July 21 this county borrowed $30,000 from
Loring, Tolman & Tupper of Boston at 3.30% discount.
Loan is dated July 21 1908 and matures Dec. 11908.
•North Hempstead Union Free School District No. 4 (P. 0.

Port Washington), Nassau County, N. Y.-Bond Sale.-The
$105,000 432% school-building bonds offered on July 17
(V. 87, P. 118) have been awarded to N. W. Harris & Co.
of New York City at 103.572.
North Platte, Neb.-Bonds Defeated.-At the election

held July 14 only 280 votes were cast in favor of the issu-
ance of the $90,000 5% water-works-construction bonds
mentioned in V. 87, p. 118, while 319 were against it.
• North Vancouver, British Columbia.-Debenture Sale.-
It is reported in Toronto papers that G. A. Stimson & Co.
of Toronto have purchased $10,000 5% debentures maturing
in 1958.

North Wilkesboro, Wilkes County, No. Can-Bond Offer-
ing.-Proposals will be received until 2 p. in. Aug. 17 by
B. H. Calvord, City Clerk, for $48,000 5% 30-year water-
works and street-improvement bonds, to be dated Sept. 1
1908. Interest semi-annual.
Oakland, Douglas County, Ore.-Bids Rejected.-We

are advised that the proposals received on July 14 for the
$15,000 5% 20-year gold coupon water bonds described
in V. 87, p. 118, were below par. They were all rejected.
Ocean Park, Los Angeles County, 0a1.-Bond Election.-

It is stated in local papers that an election will be held
Aug. 30 to decide whether or not $40,000 bonds shall be
issued for the improvement of fire-fighting facilities.

Odell, Gage County, Neb.-Bond Election.-There are
reports that an election will be held July 31 to vote on a
proposition to issue school-building-addition bonds.

Oklahoma, State of.-Bids Rejected.-We are advised that
all bids were rejected on July 16 for the purchase of the
$1,460,000 4% coupon bonds described in V. 86, p. 1607.
These securities mature $146,000 yearly on Aug. 1 from
1918 to 1927 inclusive and were to be issued for the purpose
of funding the 6% warrants of the old Territorial debt,
now outstanding. These bonds will not be offered again
at the present time.
Omaha School District (P. 0. Omaha), Douglas County,

Neb.-Bond Offering.-At a recent meeting of the Board of
Education the Secretary and Treasurer were instructed to
advertise for proposals for $250,000 school-building and
addition bonds. These securities are part of an issue of
$500,000 bonds voted last fall and $100,000 of which was
sold (V. 86, p. 1548) on June 10.

Ontario County (P. 0. Canandaigua), N. Y.-Bonds Not
Sold.-No satisfactory bids were received on July 22 for the
$91,000 road-improvement and the $106,000 court-house
4% coupon or registered bonds described in V. 87, p. 118.

Oologah School District No. 33 (P. 0. Oologah), Rogers
County, Okla.-Bonds Authorized.-This district recently
authorized the issuance of $6,000 5% coupon or registered
school-house construction bonds. Denomination $500.
Date July 20 1908. Interest semi-annually at place desig-
nated by purchaser. Maturity $500 yearly on July 20 from
1913 to 1924 inclusive. Date of sale not yet determined.
This district has no debt at present.
Orangetown School District No. 6 (P. 0. Blauvelt), N. Y.

-Bond Sale.-On July 18 the Nyack National Bank of
Nyack was awarded $5,500 5% 1-11-year (serial) school-
building bonds for $5,525-the price thus being 100.454.
A bid at 100.13 was also received from Geo. M. Hahn of
New York City. Denomination $500. Interest July 1.

Orillia, Ont.-Debenture Election.-On Aug. 10 a pro-
position to issue $25,000 434% water-works-repair and ex-
tension debentures will be submitted to a vote of the people
Maturity part yearly for thirty years.

Orrville School District (P. 0. Orrville), Wayne County,
Ohio.-Bond Ofiering.-Proposals will be received until 12 in.
Aug. 4 by E. E. Clark, Clerk Board of Education, for the
$20,000 43/2% coupon school-building bonds recently voted.
See V. 86, p. 1243. Authority Sections 22b, 3992 and 3994,
Revised Statutes. Denomination $500. Date Aug. 15
1908. Interest March and September at the Village Treas-
urer's office. Maturity on Sept. 1 as follows: $1,000 yearly
from 1910 to 1913 inclusive and $2,000 yearly from 1914 to
1921 inclusive. Bonds are tax-exempt. Certified check
for 5% of bonds bid for, payable to the Clerk Board of Edu-
cation, is required. Bonds to be delivered within ten days
from the time of award. Purchaser to pay accrued interest.

Paoli, Orange County, Ind.-Bond Offering .-Proposals
will be received until 7 p. m. Aug. 6 by Oscar Ratts, Town
Clerk, for $7,955 434% bonds for the purpose of purchasing
and installing an electric-light-plant. Date Aug. 6 1908.
Interest Jan. 15 and July 15. Maturity $455 on July 15
1909 and $500 on July 15 in the years 1910, 1911 and 1912
and $500 each six months from Jan. 15 1913 to July 15
1918 inclusive. Purchaser to pay accrued interest.
Pasadena, Cal.-Bond Election.-The City Council has

called an election for Aug. 28 for the purpose of voting on
the issuance of bonds for the following purposes: $1,125,000
for the purchase, maintenance and improvement of the
water-works plant; $50,000 for the improvement of Tourna-
ment Park and $24,000 for the erection of a garbage incin-
erator.
Pawtucket, R. I.-Bonds Authorized.-The Committee on

Finance has passed resolutions providing for the issuance of
the following bonds: $100,000 for school-construction pur-
poses and $250,000 to take up the floating debt of the city.
Pembroke, Ont.-Debenture Offering.-Proposals will be

received up to and including July 31 by William Leacey,
Chairman Finance Committee, for $41,760 4M% deben-
tures. Maturity part yearly for twenty years.

Philadelphia, Pa.-Temporary Loan.-The $600,000 four-
months temporary loan recently authorized by Councils
was negotia ed at 33/2% on July 21 with four local institu-
tions. These institutions, each of which took $150,000 of
the loan, were the Girard Trust Co., the Fourth Street
National Bank, Philadelphia National Bank and Franklin
National Bank. Application for an injunction to restrain
the city from negotiating this loan was made in the Common
Pleas Court No. 5. See V. 87, p. 118. On July 20 Judge
Staa,ke of that Court handed down an opinion denying this
application and suggesting that, while all the evidence on
the subject probably had not been presented, nothing in
the evidence before the Court showed that the city would
be unable to liquidate the debt out of current revenues.
In regard to the contention that the city's debt has exceeded
the 2 per cent limit fixed by the Constitution, above which
City Councils cannot go without the consent of the electors,
the Court found that it was baseless, the debt, in fact, being
far below that limit.
Bond Offering.-As a result of a conference held July 22

Mayor Reyburn has announced that bids will be opened on
Sept. 1 for a $10,000,000 4% loan.

Pilger, Neb.-Bond Offering .-Proposals will be received
at any time by C. A. Tinney, Village Clerk, for $10,000 5%
registered water bonds. Authority Section 15, Chapter
14 Compiled Statutes. Denomination $500. Date May 1
1908. Interest semi-annually in Pilger. Maturity May 1
1928, subject to call after May 1 1913. Bonds are free
from all taxes. Total debt, this issue. Assessed valuation
1907, $81,000.
Portsmouth, Ohio.-Bond Sale.-The $20,000 4% 17-

20-year (serial) coupon sewer-construction (city's portion)
bonds described in V. 86, p. 1607, offered on July 21 were
awarded to the Davies-Bertram Co. of Cincinnati at 100.08.
A bid of 100.0385 was also received from Weil, Roth & Co.
of Cincinnati.
Bonds Not Sold.-No bids were received for the $10,000

4% coupon fire-department bonds offered on the same day.
Prattville, Ala.-Bond Sale.-Papers state that an issue

of water-works and sewer-system-construction. bonds has
been sold.

Prince Edward County (P. 0. Picton), Ont.-Debentures
Proposed.-We are advised that on Sept. 29 the Council
will finally pass upon the question as to whether or not
$35,000 43/2% debentures, maturing part yearly for 30
years, shall be issued.
Prince George's County School District, Md.-Bond Sale

-On July 7 the $8,000 5% 30-year coupon Brentwood
School building bonds described in V. 87, p. 55, were
awarded to Hambleton & Co. of Baltimore at 106 and
accrued interest.

Raisin City School District, Fresno County, Cal.-Bond
Sale.-This district on July 7 sold $7,000 6% 3-9-year
(serial) school-building bonds. The Los Angeles Trust Co.
of Los Angeles was the successful bidder

' 
paying 104.50-

a basis of about 5.119%. Following are the bids:
Los Angeles Tr. Co., Los Ang_$7,3151G. G. Blymyer & Co $7,222 25
Jas. IT. Adams & Co., L. 

A_- 
_ 7,268 !First Nat. Bk., Fresno_  7,183 00

Denomination $1,000. Date June 12 1908. Interest
annual.
Reading, Pa.-Bond Offering.-Proposals will be received

until 7:30 p. m. Aug. 5 by 0. B. Dorward, City Comptroller,
for $300,000 4% Water Department filtration bonds. Au-
thority election held Nov. 5 1907. Denomination $1,000.
Date Sept. 1 1908. Interest semi-annually at the City
Treasurer's office. 'Maturity on Sept. 1 as follows: $68,000
in 1913; $75,000 in each of the years 1918 and 1923 and $82,-
000 in 1928. Bonds are exempt from taxation. Bid to be
made on a blank form furnished by the City Comptroller
and be accompanied by a certified check for 5% of bonds
bid for, made payable to E. H. Filbort, City Treasurer.
Red Oak School District (P. 0. Red Oak), Montgomery

County, Iowa.-Bond Sale.-An issue of $17,000 4M%
refunding bonds was purchased on July 8 by Geo. M. Bechtel
& Co. of Davenport for $17,025-the price thus being 100.146.
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Denomination $1,000. Date July 1 1908. Interest semi-
annual. Maturity July 1 1918, subject to call, however,
$2,000 yearly.

Richardson County Drainage District No. 1, Neb.-
Bonds Authorized.-This district has decided to issue $260,-
000 5% coupon drainage bonds. Authority Section 20
of Article IV of Chapter 89 of the Compiled Statutes for
1907. Denomination $1,000. Date June 30 1908. In-
terest Jan. 1 and July 1 at the County Treasurer's office
in Falls City. Maturity on July 1 as follows: $10,000 yearly
from 1913 to 1917 inclusive, $20,000 yearly from 1918 to
1922 inclusive, $25,000 yearly from 1923 to 1926 inclusive
and $10,000 in 1927.
Richmond, Que.-Debenture 0/ fering.-According to ad-

vices, this city is still in the market with the $25,000 432%
gold water-works-improvement debentures, bids for which
were rejected on May 28. See V. 86, p. 1485. Interest is
payable annually in Richmond. These debentures mature
part yearly for forty years and are tax-exempt. Proposals
will be received at any time by E. F. Cleveland, Secretary-
Treasurer.
Richmond, Va.-Bond Of fering.-Edward J. Warren, City

Auditor, is offering at par and accrued interest 4% registered
bonds. The securities are in denominations of multiples of
$100 and mature Jan. 11941.

The official notice of this bond offering will be found among
the advertisements elsewhere in this Department.

Rochester, N. Y.-Note Offering.-Proposals will be re-
ceived until 2 p. m. July 28 by Chas. F. Pond, City Comp-
troller, for $300,000 notes. These notes are issued for the
renewal of local-improvement fund notes. Rate of interest
and denomination of notes desired to be named in bid.
Loan is dated Aug. 3 1908 and matures in two months.
Principal and interest is payable at the Union Trust Co. in
New York City.
San Antonio, Texas.-Bonds Voted.-The question: of issu-

ing $45,000 5% 20-40-year (optional) bonds to build sewers
in Improvement District No. 7 was favorably voted upon
July 15. The vote was 138 to 22.

Sandusky, Ohio.-Bond Offering.-Proposals will be
received until 12 m. Aug. 10 by Joseph Loth Jr. for $8,000
4% Washington Street paving (city's portion) bonds.
Denomination $500. Date June 1 1908. Interest semi-
annually at the City Treasurer's office in Sandusky. Ma-
turity June 1 1919. Certified check for $1,000 is required.

San Fernando, Los Angeles County, Cal.-Bond Sale.-
According to local papers, an issue of $30,000 5% bonds was
recently disposed of to the Los Angeles Trust Co. of Los
Angeles at 101.93-a basis of about 4.78%.

San Pedro, Los Angeles County, Cal.-Bond Electien.-
This city has chosen Aug. 3 as the day upon which to sub-
mit to a vote of the people the question of issuing the $16,000
bonds for the completion of a city-hall and $10,000 bonds
for the installation of a fire alarm system and for additional
equipment for the fire department. The bonds will carry
432% interest and mature in forty years.

Santa Paula, Ventura County, Cal.-Bonds Voted.-
An election held July 7 resulted in a vote of 172 to 74 in
favor of a proposition to issue $10,000 5% bonds for a
oity-hall and a public library. Maturity 1919.

Sault Ste, Marie, Chippewa County, Mich.-Bond Sale.-
The $15,000 4% 20-year registered building bonds offered
without success on June 30 (V. 87, p. 184), have been bought
by Seasongood & Mayer of Cincinnati at 95.

Savannah, Ga.-Bond 0 I fering.-Proposals will be re-
ceived until 12 m. Oct. 15 by George W. Tiedeman, Mayor,
for the $2,610,000 432% gold coupon refunding bonds
recently authorized by the City Council. Denomination
2,010 bonds of $1,000 each and 1,200 of $500 each. Date
Feb. 1 1909. Interest semi-annually in New York City
and Savannah. Maturity Feb. 1 1959. Bonds are exempt
from taxation. Certified check for 1% of amount bid is
required. Bonds to be delivered Feb. 1 1909.

Savannah School District, Los Angeles County, Cal.-
Bond Sale.-The Los Angeles Trust Co. of Los Angeles was
recently awarded $10,000 5% 1-20-year (serial) school bonds
on a 4.80% basis. Denomination $500. Date June 15
1908. Interest annual.
Schenectady County (P. 0. Schenectady), N. Y.-Bond

Sale.-Proposals were asked for until 10 a. in. yesterday
(July 24) by A. J. McMillan, County Treasurer, for $100,000
43/2% coupon (with privilege of registration) court-house,
jail-construction and site-purchase bonds. Authority Chap-
ter 415, Laws of 1908. Denomination $1,000. Date Aug. 1
1908. Interest Jan. 1 and July 1 at the Schenectady Trust
Co. of Schenectady. Maturity $12,000 yearly on July 1
from 1909 to 1916 inclusive and $4,000 on July 1 1917.
Bonds will be ready for delivery Aug. 1 1908 and will be
certified as to their genuineness by the Schenectady Trust
Co. of Schenectady. The above bonds were awarded to
Wm. A. Read & Co. of New York City at 100.67.
Scranton, Lackawanna County, Pa.-Bond Sale.-On

July 17 the $36,000 1-18-year (serial) fire-department-
building. $100,000 1-25-year (serial) garbage and ashes-
disposal-plant and $25,000 1-25-year (serial) street-inter-
section-paving 4% coupon (with privilege of registration)

bonds described in V. 87, p. 119, were awarded to N. W.
Halsey & Co. of New York at 100.041, 100.041 and 100.037
respectively.. Purchaser to pay accrued interest. A bid
at par and accrued interest was received from Brooks &
Co. of Scranton for the $36,000 fire-department-building
bonds. The Scranton Savings Bank of Scranton bid par and
accrued interest for $15,000 of the garbage and ashes-dis-
posal-plant bonds.

Seattle, Wash.-Bond Sale.-On July 18 the $65,000
20-year coupon funding bonds described in V. 87, p. 119,
were awarded to the Harris Trust & Savings Bank of Chicago
as 4Ms.
Seneca, Oconee County, S. 0.-Bond Of fering.--Proposals

will be received until 12 m. Aug. 1 by G. W. Grant, Town
Clerk, and Treasurer, for $18,000 5% 20-40-year (optional)
coupon electric-light bonds. Denomination to suit pur-
chaser. Date July 1 1908. Interest semi-annually in New
York. Bonds are exempt from all taxes. Certified check
for $200 is required. This town has no debt at present.

Shadyside Special School District (P. 0. Shadyside), Bel-
mont County, Ohio.-Bond Sale.-On July 20 the New First
National Bank of Columbus was awarded at 108.103 and
accrued interest the $29,000 5% coupon school-building
bonds described in V. 87, p. 120. Following are the bids:
New First Nat. Bk., Columb_$31,350 'Well, Roth & Co., Cincinnati 530,167
W. J. Hayes & Son, Cleveland 30,642 IS.:curity Say. & Tr. Co., Tot_ 2.),728
First Nat. Bank, Cleveland__ 30,362 I W. R. Todd & Co., Cincinnati 29,300

Maturity $5,000 on Sept. 15 1923 and $2,000 yearly on
Sept. 15 from 1924 to 1935 inclusive.

Silver Bow County (P. 0. Butte), Mont.-Bond Offering.-
Proposals will be received until 2 p. m. Aug. 19 by George
H. Scott, County Clerk, for $750,000 coupon court-house-
construction bonds. Denomination $1,000. The bonds
will be dated as follows: $250,000 Nov. 1 1908, $250,000
July 1 1909 and $250,000 Jan. 11910. Interest (rate not to
exceed 5%) payable semi-annually. Maturity twenty years,
subject to call after ten years. Certified check for 2% of
bid, drawn on a national bank, is required.
Smith County (P. 0. Tyler), Texas.-Bonds Voted.-At

the election June 27 a majority of the voters were in favor
of this county issuing the $160,000 court-house-construction
bonds mentioned in V. 86, p. 1550.

Solon Township School District, Cuyahoga County,
Ohio.-Bond Sale.-On July 18 Rodgers & Sons of Chagrin
Falls paid 102.713 and accrued interest for the $15,000 432%
coupon school-house bonds, a description of which was given
in V. 87, p. 120. A list of the bidders follows:
Rodgers&Sons,Chag.Falls.$15,407 00 Otis & Hough, Cleveland _$15,343,75
C. E. Dennison & Co.,Clev 15,365 00 W. J. Hayes & Sons, Cleve 15,270 00
Hayden,Miller 4c Co.,Clev_ 15,358 00 New First Nat. Bk., Colum 15,110 50
First Nat. Bank, Cleve_ __ 15,356 50

Maturity $1,000 yearly on Oct. 1 from 1910 to 1924 in-
clusive.
South Boston, Halifax County, Va.-Bonds Awarded in

Part.-Of the $80,000 6% 5-34-year (optional) coupon street,
water and sewer bonds offered on June 15, and described in
V. 86, p. 1486, $50,000 have been sold to local investors.
We are advised that the bonds were disposed of "mostly
at a little over par" and that the remaining $30,000 of this
issue will not be re-offered for sale at present.

South Vancouver
' 
B. 0.-Debenture Offering.-Proposals

will be received until 4 p. m. Aug. 15 (date changed from
July 2) by R. H. McClinton, C.M.C. (P. 0. Box 1, Hillcrest),
for $24,000 5% 50-year debentures.

Sullivan County (P. 0. Blountville), Tenn.-Bond Offer-
ing.-Proposals will be received until 4 p. m. Aug. 1 (open
for acceptance until 6 p. m. Aug. 3) by John H. Caldwell,
Chairman, for the $100,000 5% coupon macadam road bonds
voted on June 20. See V. 87, p. 56. Denomination $500.
Date Aug. 1 1908. Interest semi-annually at First Na-
tional Bank, Bristol. Maturity $20,000 on Aug. 1 1918,
$30,000 on Aug. 1 1928 and $50,000 on Aug. 11938. De-
posit of 5% required. No other debt at present. As-
sessed valuation $5,925,000.

Switzerland County (P. 0. Vevay) , Ind.-Bond Sale.-
The First National Bank of Vevay was awarded at par and
accrued interest on July 17 the $5,152 43/2% coupon Posey
Township free gravel road bonds described in V. 87, p. 184.
Maturity $257 60 each six months from May 15 1909 to
Nov. 15 1918 inclusive.

Tarboro School District (P. 0. Tarboro), Edgecombe

County, No. Car.-Bond Election Proposed.-We are advised
that at the next session of the State Legislature that body
will be petitioned for authority to hold an election next
April to vote on the question of issuing $30,000 public-

school-building bonds.
Templeton, Iowa.-Bond Sale.-On July 20 $5,000 5%

3-20-year (optional) coupon water-works bonds were awarded

to the First National Bank of Manning at par. A bid of 95
was also received from the Templeton 'Exchange Bank.

Denomination $250. Date Aug. 1 1908. Interest semi-

annually at the Templeton Exchange Bank or at the Town
Treasurer's office.
Terre Raute, Vigo County, Ind.-Bond fering.-Pro-

posals will be received until 4 p. in. July 30 by Chas. R.
Duffin, City Comptroller, for the $45,000 park and the
$25,000 crematory 4% coupon bonds recently authorized
(V. 87, p. 185) by the City Council. Denomination $1,000.
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Date Aug. 1 1908. Interest semi-annually at the Hanover
National Bank. Maturity $14,000 yearly on Aug. 1 from
1914 to 1918 inclusive. Certified check for $1,000, payable
to the "City of Terre Haute", is required.

Tofield, Alberta.-Bond Offering.-We are advised that
the date for closing bids for the $1,500 532% 10-year coupon
improvement debentures, which were to have been sold June
20 (V..86, p. 1486), has been extended for a month

Toledo, Ohio.-Bond Sales For the Quarter.-The follow-
ing bonds were purchased at par by the Sinking Fund dur-
ing the quarter ending June 30:
$1,035 42 o% Alley No. 30 paving bonds. Date April 8 1908.
3,824 90 5% Irving St. No. 2 re-paving bonds. Date April 8 1908.
2,654 34 5% Madeline Street No. 1 paving bonds. Date April 8 1908
3,443 80 5% Mark Street No. 1 paving bonds. Date April 8 1908.
1,838 44 5% Hawley Street No. 1 paving bonds. Date May 15 1908.
4,387 06 5% coupon Niagara Street No. 1 paving bonds. Denomination

$440, except one bond of $427 96. Date April 8 1908.
3,271 68 5% coupon Locust Street No. 3 bonds. Denomination $330.

except one bond of $301 88. Date May 15 1908.
4,126 01 5% coupon Post Street No. 1 bonds. Denomination $415, ex-

except one bond of $391 01. Date May 15 1908.
740 26 5% coupon sewer No. 1013 construction bonds. Denomination

$185, except one bond of $185 26. Date May 15 1908.
14,710 9415% coupon Norwood Avenue No. 4 bonds. Date May 15 1908.
1,256 14 5% coupon Jervis Street No. 4 paving bonds. Denomination

3130, except one bond of $86 14. Date May 15 1908
5,985 95 5% coupon Hawley Street No. 2 paving bonds. Denomination

$600, except one bond of $585 95. Date May 15 1908.
4,376 95 5% coupon Huron Street No. 6 re-paving bonds. Denomination

$440, eXcept one bond of $416 95. Date May 15 1908.
763 18 5% coupon alley No. 35 paving bonds. Denomination $80, ex-

cept one bond for $43 18. Date May 15 1908.
7,390 51 5% Vance Street No. 2 paving bonds. Date May 15 1908.

, 1,817 44 5% coupon Nineteenth Street No. 5 re-paving bonds. Denomi -
nation $185, except one bond of $152 44. Date May 151908.

8,079 85 5% coupon West Broadway No. 1 paving bonds. Denomination
$810, except one bond of $789 85. Date May 15 1908.

4,607 68 5% coupon sewer No. 1018 construction assessment bonds.
Denomination $470, except one bond of $377 68. Date
June 4 1008.

4,006 30 5% coupon Lawrence Avenue No. 6 bonds. Denomination
$400, except one bond of $406 30. Date June 4 1908.

2,500 00 5% coupon Sewer No. 8 extension bonds. Denomination $250.
Date June 4 1908.

6,873 47 5% coupon Sewer No. 1015 construction bonds. Denomination
$1,720, except one bond of $1,713 47. Date June 4 1908.

655 43 5% coupon Sewer No. 1014 construction bonds. Denomination
$170, except one bond of $145 53. Date June 4 1908.

1,458 53 5% coupon Sewer No. 1011 construction bonds. Denomination
$365, except one bond of 3363 53. Date June 4 1908.

Interest semi-annually at the Second National Bank of
Toledo. Maturity part of each issue each six months from
March 1909 to Sept. 1913 inclusive.

Troy Savings Bank, Troy 
W. N. Coler & Co., New York 
Edmonds & Co 
N. W. Harris & Co., New York 
O'Connor & Kehler, New York 
R. L. Day & Co., Boston 
Adams & Co., New York 
Farson, Son & Co., New York 
Parkinson & Burr, Boston 
Manufacturers' National Bank, Troy
Bond & Goodwin, New York  100.43
The assessment bonds mature $4,118 27 on July 20 1909

and $4,118 26 on July 20 1910.
Union Point, Greene County, Ga.-Bonds Voted.-A

proposition to issue S10,000 6% school-building bonds carried

Bonds Authorized.-On June 15 the City Council passed
an ordinance providing for the issuance of $525,000 43%
coupon Maumee River bridge-construction bonds. De-
nomination $1,000. Date Aug. 1 1908. Interest semi-
annually at the United States Mortgage & Trust Co. in New
York City. Maturity $175,000 on Aug. 1 in the years 1928,
1933 and 1938.
Topeka, Kans.-Bond Sale.-We are advised that an

issue of paving bonds was recently disposed of.
Bonds to be Offered Shortly.-We are further advised that

this city will be on the market about Aug. 25 with an issue
of sewer bonds and in about six weeks with an issue of
20-year electric-light bonds.
Travis County (P. 0. Austin), Tex.-Bonds Voted.-The

issuance of $200,000 bridge and $150,000 road bonds was
authorized by a vote of 1,280 to 868 at an election held June
29. Details of bonds and date of offering not yet determined.
Trenton, N. J.-Bond Sale.-On July 24 the $200,000

414% 30-year coupon or registered city-hall bonds described
in last week's issue were awarded to Blodget, Merritt & Co.
of New York City at 107.328-a basis of about 4.0752.
Troy, N. Y.-Bond Sale.-On July 20 the $8,236 53 5%

assessment bonds and the $25,000 4 1-20-year (serial)
coupon or registered school bonds, described in last week's
issue, were awarded to the Troy Savings Bank of Troy at
100.71 and 104.25 respectively. Purchaser to pay accrued
interest. Following is a list, of the bids received:

$21,000 $8,236 53
school assessment
bonds. bonds.
104.25 100.71

103.179102.249
102.191
102.17
102.144

-102.07 100.151
101.68
101.383
101.00 100:6-07

NEW LOANS.

Proposals for $1,000,000 of Baltimore City Stock
BALTIMORE, JULY 16. 1908, 

PROPOSALSwill be received at the Mayor's
Office, City Hall, Baltimore, Md., until 12 o'clock
noon, on MONDAY, August 17, 1908, for the
PURCHASE IN WHOLE OR IN PART OF
$1,000,000 00 OF THE NEW SEWERAGE
LOAN, redeemable on the first day of October, in
the year 1980, and bearing interest at the rate of
three and one-half per centum per annum, pay-
able semi-annually on the first day of April and
October in each and every year. The Interest will
commence April 1, 1908.

This stock is issued in pursuance of an Act of the
General Assembly of Maryland passed at its Janu-
ary Session in the year 1904, Chapter 349, and by
virtue of Ordinance No. 227, of the Mayor and City
Council of Baltimore, approved March 20, 1905,
which provided for the "Issuance of the stock of the
Mayor and City Council of Baltimore for a sum not
exceeding $10,000,000 00 for the purpose of pro-
viding money for the projection, construction and
establishment of a New Sewerage System for the
City of Baltimore," which ordinance was ratified
by the legal voters of the City of Baltimore at the
municipal election held May 2, 1905.

Bidders are advised that under the ordinance
certificates of loan will be issued in such amounts as
the lender may require in the sums of one hundred
dollars and its equal multiples thereof in registered
form only.

Proposals must be made upon the prescribed
form of blanks, which may be obtained upon ap-
plication at the office of the City Register.
No bid will be considered unless accompanied by

a certified check upon a Clearing-House Bank,
drawn to the order of the Mayor and City Council
of Baltimore, or a certificate of deposit of a Clear-

ing-House Bank, or cash, for 2% of the amount of
the loan for which bid is made.

Checks, certificates of deposit or cash accom-
panying bids not accepted will be returned to the
bidders within 48 hours after the opening of the
bids. Deposits of successful bidders will be ap-
plied in partial payment of the amount of the loan
awarded them. Should there be more than one
proposal at the same price, a pro rata award may
be made.
Settlement in full for the loan awarded must be

made with the City Register on August 21, 1908,
on which day the certificates will be ready for
delivery.
The City does not tax any of Its Issues of stock,

and takes the place of the holder of this issue in
the payment of the annual State tax thereon, for
which the holder is legally liable.

All bids must be made at a "price and accrued
Interest," and no bid for "all or none" will be
received.

Proposals must be sealed and addressed to the
"President of the Board of Commissioners of
Finance, City Hall," and marked "Proposals for
Baltimore City Stock."
The address of each bidder should accompany

the bid, and notification of acceptance of any bid
will be considered accomplished when mailed in
the Baltimore Post Office.
The Commissioners of Finance reserve to them-

selves the absolute right, in their discretion, to
reject any or all applications, and also to allot
smaller amounts than applied for.

JOHN M. LITTIG,
President Board of Commissioners
of Finance for Baltimore City.

ISAAC L. NEWMAN, Clerk.

Blodget, Merritt & Co.
BANKERS,

60 State Street, Boston
31 NASSAU STREET. NEW yOILEL

STATE, CITY & RAILROAD BONDS

MaoDonald, McCoy & Co.,
MUNICIPAL AND CORPORATION

BONDS.
i8x La Salle Street, Chicago

THE SOUTH.
Property and Investments of every

Kind in all Southern States.
1111TROPOLITAN nrvzsrmsirr Co
GEO. B. SOWARDS. Preadant. Charlason. g. 0.

New York Office. Beaver Bldg 1111.92 Beam St

E. M. Farnsworth & CO.
INVESTMENT BONDS

24 MILK STREET, BOSTON

BLACKSTAFF & CO
INVESTMENTS

1332 Walnut Street
PHILADIMP111.1.

LIST OF SPECIALTIES ON REQUEST

R. T. Wilson 8c Co.
Bankers & Commission Merchants

113 WALL STREET - NEW YORK

NEW LOANS.

0125,00o

City of Galveston, Texas
BONDS.

Sealed bids will be received -by• the' -Board-of
Commissioners of the City of Galveston at the
office of the City Secretary, Galveston, Tex., until
TWELVE (12 M.), AUGUST 3D, 1908, and
opened at the first regular or special meeting of
said board thereafter for the purchase of one
hundred thousand ($100,000) bonds of the City of
Galveston, or any part thereof, styled "Galveston
Grading, Filling and Drainage Bonds." Said
bonds bear interest at four and one-half per cent
(4% per cent) annually, payable semi-annually,
and run for a period of forty (40) years. The
city reserving the right to select by lot and redeem
with the sinking fund of the bonds, any of them.
within twenty (20) years after their Issuance.
Also $25,000 of the bonds of said City of Galves-
ton, or any part thereof, styled "Galveston Public
School Bonds," bearing five per cent (5 per cent)
Interest, payable semi-annually, and redeemable
within twenty (20) years after their Issuance.
Bids slould be made for each of said bond issues
teparately or for both of said is,u(s. Bidders are
required to inclose in their bld a certified check
In the sum of one V- ousand dollars (31,000 00),
payable to the order of the City Treasurer, to be
forfeited to the City of Galveston in the event
any bidder whose bid is acce pted shall fail to
comply therewith. No idd will be considered
unless accompanied by such check. No bidder
will be permitted to windrow his bid after the
same has been submitted. The Board of Com-
missioners reserves the right to reject any and all
bids, or to accept the proposal deemed by them
to be for the best interest of the city.

H. A. LANDES,
Mayor-President.

MUNICIPAL AND RAILROAD

BONDS.
LIST ON APPLICATION.

SEASONGOOD & MAYER,
Mercantile Library Building,

CINCINNATI.

Established 1SS3.

FI. C. Speer 8c Sons Co.
First Nat. Bank Building, Chicago

CITY COUNTY BONDS..AND TOWNSHIP

OTTOJULIUS MERKEL
BROKER

44 AND 46 WALL ST., NEW YORK

INVESTMENT SECURITIES.
Corresxnalance InvItsvi
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by a vote of 98 to 18 at an election held July 15. Maturity
$500 yearly on Jan. 1 from 1912 to 1931 inclusive. Date of
offering not yet determined.

Vermilion, Clay County, S. D.—Bond Offering.—Proposals
will be received until 8 p. m. Aug. 17 by C. F. Vincent, City
Auditor, for $20,000 5% opera-house and auditorium-con-
struction bonds. Denomination $500. Bonds to be issued
Oct. I 1908. Interest annual. Maturity ten years, $10,000
subject to call after five years. Certified check for $300 is
required.

Victor School District, San Bernardino County, Cal.—
Bond Sale.—E. D. Roberts of San Bernardino, paying 100.40,
was the successful bidder on June 22 for $2,500 5% 1-5-
year (serial) school-house-construction bonds. Denom-
ination $500. Date May 11 1908. Interest annual.

Vigo County (P. 0. Terre Haute), Ind.—Bond Sale.—
The Brazil Trust Co. of Brazil has purchased at par an issue
of $5,600 4*470 Nevins Township gravel-road-construction
bonds. Denomination $140. Date Nov. 15 1907. In-
terest semi-annual. Maturity $140 each six months from
May 15 1909 to Nov. 15 1928 inclusive.

Wadesboro School District (P. 0. Wadesboro), Anson
County, No. Car.—Bonds Offered by Banker.—Duke M.
Farson of Chicago has purchased and is offering for sale
$15,000 5% 20-year bonds of this district. Denomination
$1,000. Date April 1 1908. Interest semi-annually at the
First National Bank of Wadesboro.

Wallace, Shoshone County, Idaho.—Bond Sale.—On July
11 the $10,000 10-20-year (optional) coupon sewer-system-
construction bonds described in V. 87, p. 56, were awarded
to the Trowbridge & Niver Co. of Chicago at 101.17 for
Wappinger Falls School District No. 2 (P. 0. Wappinger

Falls), Dutchess County, N. Y.—Bond Sale.—Ou July 21
$14,000 bonds offered on that day were awarded to Isaac
W. Sherrill of Poughkeepsie as 43's for $14,005 (100.035)
and interest. A bid of $14,017 and interest for 4.70s was
submitted by W. N. Color & Co. of New York. The Wap-
pinger Savings Bank bid par and interest for 5s. Denom-
ination $1,000. Date Aug. 1 1908. Interest annually

at the Fallkill National Bank of Poughkeepsie. Maturity
$1,000 yearly on Nov. 1 from 1909 to 1922 inclusive.

Waterbury, Conn.—Bond Sale.—Estabrook & Co. of
Boston were the successful and only bidders on July 20 for
the $250,000 4% I-50-year (serial) park bonds described
in V. 87, p. 57. Their bid was 100.06 and accrued interest.

Wentworth, S. D.—Bids Rejected.—All bids received on
July 20 for $7,400 5% 10-20-year (optional) coupon water-
works bonds offered on that day were rejected. Denomi-
nation $500. Date day of issuance. Interest annually at
the Bank of Wentworth. Bonds are free from taxation.
West Alexandria, Preble County, 01110.—Bonds Defeated.

—Reports state that an election held July 1 on the question
of issuing town-hall bonds resulted in the defeat of that
proposition. The vote was 123 "for" to 79 "against".
A two-thirds majority was needed to authorize the issue.

Westerville, Ohio.—Bond Sale .—On July 20 the four issues
of 4% street-improvement bonds aggregating $25,000,
described in V. 87, p. 121, were awarded to the First National
Bank of Westerville at 100.75 and accrued interest. The
following bids were received:
First Nat.Bk.,Westerville $25,187 50IW. R. Todd & Co., Cm-
Security Savings Savings Bank & 1 cinnati $25,120 00

Trust Co., Toledo   25,174 001

West Homestead (P. 0. Homestead), Allegheny County,
Pa.—Bond Election.—An election will be held, it is reported,
in September to vote upon a proposition to issue $23,500
funding and fire-alarm-system bonds.

West Orange School District (P. 0. Orange), N. J.—Bonds
Authorized.—This district has authorized the issuance of
$26,000 44% coupon school-addition bonds. Denomina-
tion $1,000. Date Oct. 11908. Interest semi-annually at
.the United States Mortgage & Trust Co. of New York City.
Maturity part yearly from 1931 to 1939 inclusive. Bonds
arc exempt from town taxes.

West Zorra Township, Ont.—Debenture Offering—Pro-
posals were asked for until yesterday (July 24) by E. L.
Sutherland, Clerk, for $15,000 4% debentures maturing
part yearly for twenty years. The result of this offering
was not known to us at the hour of going to press.

NEW LOANS.

11050,000

Herkimer County, NY.
FOUR PER CENT

HIGHWAY IMPROVEMENT BONDS.

Pursuant to an Act of the Board of Supervisors

of Herkimer County duly passed December 28,

1906, I, the undersigned. Treasurer of Herkimer

County, State of New York, will sell at public
auction, at the front door of the Court House in

the Village of Herkimer, N. Y., at 12 O'CLOCK

NOON, ON THE 7TH DAY OF AUGUST.

1008, Highway Improvement Bonds of the County

of Herkimer to the amount of Sixty Thousand

Dollars. Said bonds will bear interest at the rate

of four per cent per annum and will be payable
$12,000 00 annually, beginning April 1st, 1922.

Interest will be payable semi-annually April 1st

and October 1st. This sale is the third of $300,-

000 00 issue of the bonds of the County of Herki-

mer to pay for highway improvements, pursuant

to the provisions of Section 12 and 14 of the

County Law of the State of New York, and Chap-

ter 115 of the Laws of 1898 and the Acts amenda-

tory thereof and supplementary thereto. Parties

desiring to submit bids may do so and the same

will be opened just before the bonds are struck

off. At the sale I reserve the right to reject any

and all bids and to postpone the sale should I

deem such action advantageous to the interests

of the County of Herkimer. Further information,

f desired, may be had by writing the undersigned.

Dated Ilion, N. Y., July 21, 1908.
B. A. RUSSELL,

Treasurer of Herkimer County.

HUNT, SALTONSTALL & CO.,
Members of Now York Stock ramkang•

Investment Securities

60 STATE STREET

ROSTON

Albert Kleybolte & Co.
409 Walnut Street,

01:9113INNATI, O.

Municipal,
County, State,

and] High-Grade Public Sorvies

Securities

correspondenee Belkiite4

NNW LOAIM. 
*600,000

City of Winnipeg, Canada
POWER DEBENTURES.

Sealed Proposals, addressed to the Board of
Control and marked "Tender for Debentures,"
will be received at the office of the City Comp-
troller, City Hall, Winnipeg, Manitoba, up to
NOON ON FRIDAY, THE 14TH OF AUGUST
next, for the purchase of $600,000 City of Winni-
peg Power Debentures, same being first deben-
tures issued under the provisions of By-Law No.
4138, passed 9th July, 1906, a by-law of the City
of Winnipeg to create a debt of $3,250,000, and
for the issue to that amount of Power Debentures
of the City.

Debentures will be dated 15th August, 1906
(the date on which By-Law No. 4138 taxes effect).
and mature 15th August, 1946. Denomination
of Debentures, $1,000 each. Interest at the rate
of Four Per Cent per annum, payable half-yearly
in London, England; New York, Montreal,
Toronto or Winnipeg. Principal payable In gold
or Its equivalent.

Tenders may be for whole or part. No tender
necessarily accepted. Purchaser to pay accrued
Interest on current coupons from 15th August
1908, and take delivery and make payment in
Winnipeg.
Further Information will be furnished on appli-

cation.
W. H. EVANSTON,

City Comptroller.

CITY AUDITOR'S OFFICE,
Richmond, Va., July 22d, 1008.

Notice to Investors
Is hereby given that under the authority of the
Committee on Finance I am prepared to sell
Registered Four Per Cent Bonds of the City of
Richmond, Virginia, maturing January 1, 1941.
In multiples of One Hundred Dollars, over the
counter of the City Auditor, at par and accrued
Interest.

EDWARD J. WARREN,
City Auditor.

Perry, Coffin & Burr,

INVESTMENT BONDS.

60 State Street,

BOSTON.

PRIMROSE & BRAUN
New York City Bank, Trust and Fire

Insurance Stocks
431EXCHANUE PLACE - NEW YORK

NM LOMB. 

0.745.,0o0

CITY OF TUSCALOOSA, ALABAMA,
FIVE PER CENT WATERWORKS BONDS

Sealed proposals are invited by the City of
Tuscaloosa, Alabama, for seventy-live thousand
($75,000 00) dollars coupon Water-Works bonds.
Bonds to be $1,000 00 each, to bear five per cent
Interest, to mature in thirty years, interest
payable semi-annually. Bonds to be sold at not
less than par. In addition to pledge of faith and
credit of the City, bonds will be secured by
mortgage on water plants and properties. Bids
to be opened AUGUST 17TH, 1908. As a
guaranty, of good faith a certified check for two
thousand ($2,000 00) dollars must accompany
each bid. The right is reserved to reject armor
all bids.1, 

or further particulars, address,
W. M. FAULK, Mayor,

Tuscaloosa, Ala.

THE AMERICAN MFG. CO.

MANILA, SISAL AND JUTE

CORDAGE.

65 Wall Street, New York.

iuo ages

The United States Life
Insurance Co.

IN THE CITY OF NEW YORK

Issues Civaranteed Contracts

JOHN P. MUNN, M.D., President

Finance Committee

14MES R. PLUM Leather
CLA.RENCE H. KELSEY, Pres. Title Guar. & Tr. Co.
Wid. H. PORTER, Pres. Chemical NaUenal Bank

Good men, whether experienced In life insurance
or 'tot, may make direct contracts with this Com-
pany for a limited territory If desired, and secure
for tbiemselves, In addition to first year's commis-
sion, arenewal interest insuring an 'acorns for the
future. Address the Company at Its Home OffIeA
No. 277 BresAway, New York 010r.
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Wichita, Kan.—Bonds Voted.—This city has voted to is-
sue bonds to aid the Kansas City Mexico & Orient Railway
Co. We are informed, however, that up to July 10 nothing
had yet been done looking towards the issuance of the same.

Wichita School District No. 1 (P. 0. Wichita), Sedgwick
County, Kan.—Bond Sale.—We are informed that •the
$150,000 43/9% coupon high-school-building bonds described
in V. 87, p. 122, were awarded on July 11 to local banks at
100.073. Maturity twenty years, subject to call after ten
years.
Wiggins School District (P. 0. Wiggins), Col.—Bond

Election.—According to reports this district has called an
election to vote on the question of issuing bonds for a
school-house to cost about $5,000.

Wilmington, Del.—Bond Sale.—Local citizens have pur-
chased at par the remaining $3,500 of the $30,000 4% sink-
ing fund loan bonds mentioned in V. 86, p. 1551.

Winnipeg, Man.—Debenture Offering.—Proposals will
be received until 12 m. Aug. 14 by the Board of Control
at the office of W. H. Evanson, City Comptroller, for $600,-
000 4% coupon power debentures. These securities are
part of an issue of $3,250,000 debentures authorized by
By-Law No. 4138, which was passed July 9 1906. De-
nomination $1,000. Date Aug. 15 1906. Interest semi-
annually in London, Eng., New York, Montreal, Toronto
or Winnipeg. Maturity Aug. 15 1946. Purchaser to pay
accrued interest from Aug. 15 1908.
The official notice of this debenture offering will be found

among the advertisements elsewhere in this Department.
MIWinnipeg School District No. 1 (P. 0. Winnipeg), Man.—
Debenture Sale.—G. A. Stimson & Co. of Toronto paid 92.71
and accrued interest on July 9 for the $200,000 4% 35-year
school debentures described in V. 86, p. 1551. The following
bids were also received:
Aemillus Jarvis & Co., Tor _ _ _91.83 'Wood, Gundy & Co., Tor  90.62
National Trust Co 91.76 I do do ($100,000)__ 91.32
W. C. Brent, Toronto 90.0141 do do ($50,000)—(191.82

a With 30-day option on balance at same price.

Wood County (P. 0. Bowling Green), Ohio.—Bond Offer-
ing.—Proposals will be received until 12 m. Aug. 3 by F. W.
Toan, County Auditor, for $50,000 5% coupon public-
highway-improvement bonds. Denomination $1,000. Date
Aug. 10 1908. Interest March 1 and Sept. 1 at the County
Treasurer's office in Bowling Green. Maturity $5,000 each
six months from March 1 1909 to Sept. 1 1913 inclusive.
Certified check for $1,000 drawn on a bank of Bowling Green
is required. Official circular states there has never been
any default in the payment of principal or interest.
Woodstock, Ont.—Debenture Election.—The people of the

city will vote July 27 on the question of issuing $27,000
432% school debentures maturing Dec. 31 1938.

Wooster, Wayne County, Ohio.—Bond Sale.—On July 20
the $2,800 43% 1-5-year (serial) coupon sewer-assessment
bonds described in V. 87, p. 122, were awarded to the
Citizens' National Bank of Wooster at 101 and accrued
interest. The other bidders were:
Wayne Co. National Bank, Hayden, Miller & Co.,
Wooster  $2,821 251 Cleveland  $2,803 25

Sec. Sav.Bk.& Tr.Co..Tol_ 2,807 00 W. R. Todd & Co., Cin_ _ _ _ par
Yakima County School District No. 49, Wash.—Bond

Sale.—On July 11 the $23,000 coupon school-building
bonds described in V. 87, p. 58, were awarded to the
State of Washington at par for 43% 1-20-year (optional)
bonds. The following bids were received for 10-20-year
(optional) bonds as advertised:
Trowbridge & Nlver Co., Chicago a$23,287 for 53.0
W. D. Perkins & Co., Seattle  a$23,105 for 53.sMorris Bros., Portland a$23,101 for 53.s
C. H. Coffin, Chicago  $23,065 for 534s

a And furnish blank bonds.
Yakima County School District No. 56, Wash.—Bond

Offering.—Proposals will be received until 10 a. m. Aug. 1
by Lee Tittle, County Treasurer (P. 0. North Yakima), for
$1,000 coupon school-building bonds at not exceeding 6%
interest. Authority page 357, Laws of 1897. Date day
of issue or "the first of some month" at option of pur-
chaser. Interest annually at the County Treasurer's office.
Maturity twenty years, subject to call after one year.
Bonded debt at present $1,500. Warrant debt $4. As-
sessed and equalized valuation 1907 $155,330.

MISCELLANEOUS.  

NOW READY

Monthly and Yearly Range of Prices
To July 1, 1908

NEW YORK
BOSTON

PHILADELPHIA

BALTIMORE
PITTSBURGH

CHICAGO

Hand Book of Securities
Price of Single Copies   $1 00
To Subscribers of the Chronicle 75

The Hand-Book is issued to Bankers and Brokers with their names
lettered in gilt on the outside cover (not less than 25 copies to one ad-
dress) at special rates.
The Hand-Book also contains a Tabulated Statement showing the

outstanding stocks and bonds of railroad and industrial companies
whose securities are commonly sold in the markets of New York,
Boston, Philadelphia, Baltimore, &c.—together with a record of the
income, fixed charges, &c., of the companies for a series of years past.

It likewise contains a record of the dividends paid on railroad and
leading industrial stocks for the years 1902 to 1907 inclusive.

Commercial & Financial Chronicle
Front, Pine and Depeyster Streets,

NEW YORK.

,*tartns fo.,
7 Wall Street NEW YORK

BANKERS

Investment Securities

maintug uenters.
H. M. CHANCE

Consulting Mining Englaotr and Ilsologist

OAL AND MINERAL PROPERTIES
Examined, Developed, Managed

157 Drexel Bldg.. PHILADELPHIA, PA

ENGINEERS.

H. M. Byllesby & Co.

ENGINEERS
DESIGN, CONSTRUCT AND OPER-
ATE RAILWAY, LIGHT, POWER
HYDRAIILIO AND OAS PLANTS

EXAMINATIONS and REPORTE

Asseriettn Trust Building, CHICAGO
Oklahoma City, Oklahoma. Mobile Ala.

Boa Diego, CaL

J. G. WHITE & CO.,
Engineers, Contractors,

43-49 Exchange Place, - NEW YORK

lavestigations and Reports on Electric
Rahway. Oas, Electric Light and Power
Transmission Properties for Financial in.
stitutions and investors.

Ilectric Railways, Electric Light and
Electric Power Plants Financed,

Designed and Built.
London Correspondent:

J. G. WHITE & CO., Limited.,
9 Cloak Lane. Cannon St., E. C.

Canadian Correspondents:
CANADIAN WHITE CO., Limited,

Montreal
Principal Philippine Office, Manila. P. I

STERN it SILVERMAN, INC,
Engineers and Contractors

CONSTRUCTION OF RAILROADS
investigation and reports on organization and

operation of existing roads,

Load Title Building, PHILADELPHIA. PA
Established 1993

Estabinked 1889

A. L. REGISTER & CO..
Succoss•rs to PEPPER & REGISTER

Engineers is General Contractors
112 North Broad St., - Philadelphia.
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John Crosby Brown,
W. Bayard Cutting.
Charles S. Smith,

. William Rockefeller.
Alexander E. Orr,

rust gompatties.

VIM States Trust Complig of liew Tort
Chartered 1853

45 and 47 Wa11 Stec .

CAPITAL, . . • . . $2,000,080.00
SURPLUS AND UNDIVIDED PROFITS, - • - $13,243, 128.35

This Company acts as Executor. Administrator, Guardian. Trustee. Court Depositary and in
other recognized trust capacities.

It allows interest at current rates on deposits.
It holds, manages and invests money, securities and other property, real or personal, for estates.

corporations and individuals.

EDWARD W SHELDON, President. JOHN CROSBY BROWN, Vice-President.
WILLIAM M KINGSLEY, Second Vice-Pres HENRY E. AHERN, Secretary.
WILFRED J WORCESTER, Asst. Secretary CHARLES A. EDWARDS, 24 Asst. Secretary

TRUSTEES.
JOHN A. STEWART, Chairman of the Board.
William H. Macy Jr.. John CleftIn,
William D. Sloane, John J. Phelps.
Gustav H. Schwab, John S. Kennedy,
Frank Lyman. D. 0. Mills,
George F. Vietor, Lewis Cass Ledyard
James Stillman, Lyman J. Gage. .

Payne Whitney,
Edward W Sheldon,
Chauncey EMI.
George L. R refs,
Arthur C 'James,

111inoisTrust&Sa sBank
CHICAGO

Ca,pita,1 and_ Surplus
$13,,200,000

Pays Interest on Time Deposits, Current and Reserve Accounts.
Deals in Investment Securities and Foreign Exchange.

Transacts a General Trust Business.

CORRESPONDENCE INVITED

5.75inancia1.

OFFICE OF THE

ATLANTIC MUTUAL INSURANCE COMPANY.
New York, January 21st, 1908.

The Trustees, in conformity with the Charter of the Company, submit the following staternentof its affairs
on the 31st of December, 1907.

Premiums on Marine Risks from 1st January, 1907, to 31st December, 1907 $3,440,427 06
Premiums on Policies not marked of/ 1st January, 1007____,  690,719 33

Total Marine Premiums -------------------- ----------------------------------- $4,131,146 39

Premiums marked off from 1st January, 1907, to 31st December, 1907 $3,387,757 38

Interest received during the year  $348,234 37
Rent leas Taxes and Expenses  124,935 79 $473,170 16

Losses paid during the year which were estimated In 1906
and previous years 

1119370,36797 74S $2,008,067 19Losses occurred, estimated and paid In 1907 

Less Salvages  $126,595 24
Re-Insurances  302,387 66 428,982 90

Returns of Premiums 
Expenses, including office:6' salaries and clerks' compensation, stationery,
newspapers, advertisemeats, etc 

ASSETS.

United States & State of New York
Stock, City, Bank and other Se-
curities   $5,483,822 00

Special deposits In Banks &TrustCos. 650,000 00
Real Estate cor. Wall & WilliamSts.,
& Exchange Place_34,299,000 00

Other Real Estate &
claims due the com-
pany  75,000 00 4,374,000 00

Premium notes and Bills Receivable 1,376,016 51
Cash In the hands of European

Bankers to pay losses under poli-
cies payable In foreign countries..

Cash In Bank  595,353 43
185,005 17

$1,579,084 29

342,971 10

$348,854 83

LIABILITIES.
Estimated Losses and Losses Un-

settled   82,058.105 10
Premiums on Unterminated Risks_ 743.209 01
Certificates of Profits and Interest

Unpaid   288.528 75
Return Premiums Unpaid  122,808 18
Certificates of Profits Ordered Re-
deemed, Withheld for Unpaid
Premiums   22,384 55

Certificates of Profits Outstand-
ing 

Real Estate Reserve Fund 
7,412,630 00
270,000 00

Aggregating $12,664,807 11 Aggregating 310,897,743 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.

The outstanding certificates of the issue of 1902 will be redeemed and paid to the holders thereof,
or their legal representatives, on and after Tuesday the fourth of February next, from which date all
Interest thereon will cease. The certificates to be produced at the time of payment and caseeled.

A dividend of Forty Per cent Is 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

Tuesday the fifth of May next. BY order of the Board,
G. STANTON FLOYD-JONES. Secretary,

GUSTAV AMSINCK,
FRANCIS M. BACON,
JOHN N. BEACH,
WILLIAM B. BOULTON,
VERNON H. BROWN,
WALDRON P. BROWN,
JOSEPH H. CHAPMAN,
JOHN CLAFLIN,
GEORGE C. CLARK,
CLEVELAND H. DODGE,
CORNELIUS LLDERT,
RICHARD H. EWARP,

TRUSTEES.
HERBERT L. GRIGGS,
CLEMENT A. GRISCOM,
ANSON W. HARD,
MORRIS K. JESUP,
LEWIS CASS LEDYARD,
FRANCIS H. LEGGETT,
CHARLES D. LEIVERICH,
LEANDER N. LOVELL,
GEORGE H. MACY,
CHARLES H. MARSHALL,
W. H. H. MOORE,

NICHOLAS F. PALMER,
HENRY PARISH,
DALLAS B. PRATT,
GEORGE W. QUINTARD,
A. A. RAVEN,
JOHN L HIKER,
DOUGLAS ROBINSON.
QUE/YAV H. SCHWAB,
WILLIAM SLOANE,
ISAAC STERN,
WILLIAM A. STREET,

A. A. RAVEN, President.
CORNELIUS ELDERT, Vice-President.
SANFORD E. COBB, 2d Vice-President.
CHARLES E. FAY, 3d Vice-President

grnst ODompantes.

Manhattan

Trust

Company

20 Wall Street
Corner Nassau

NEW YORK

Bowling Green Trust Co.
26 BROADWAY, NEW YORK.

OFFICERS:

EDWIN GOULD President

WILLIAM H. TAYLOR 1st V.-Pres't,

CHAS. P. ARMSTRONG 2d V.-Pres't.

JOHN A. HILTON----3d V.-Pres. & Treas.
WILLIAM M. LAWS Secretary

DIRECTORS:

Charles P. Armstrong.
Frank Brainard,
Harry Bronner,
Franklin Q. Brown,
Robert C. Clowry,
Edmund C. Converser
W. Nelson Cromwell,
P. C. Costello,
Grenville M. Dodge.
A. Goepel,
George J. Gould,
Edwin Gould,

Frank J. Gould,
John A. Hilton,
Edward T. Jeffery,
Winslow S. Pierce,
Morton F. Plant,
Dick S. Ramsay,
Frederick B. Schenck,
Andrew Squire,
William II. Taylor,
John P. Truesdell,
E. F. C. Young.

Accanntants.

LYBRAND
ROSS BROS &

MONTGOMERY
Certified Public Accountants

(PintasylvanIa)

Land Title ilimliding
PHILADELPHIA.

City Investing Bldg., 165 Broadway
NEW Y Olt it .

G. Elliotte Little Edward C. Goodman

mit,TErnD PUBLIC ACCOUNTANTS
(New York State)

LITTLE and GOODMAN
Telephone 4088 Rector

Audits, Investigations, General Accountin

U.S. Express Bldg., 2Roctor St., New York

Fred'k F. Judd & Co.
Certified Public Accountants

General Caicos

140 Nassau Street, - New York

Cable Address: "Audit"

Telephone, U BC01/111an

LOOMIS CONANT & CO.
CERTIFIED PUBLIC ACCOUNTANTS

30 "'road :Street, New York
49511 Broad.

HOW, ROSE & Co.,
Certified Public Accountants

36 Pine Street NEW YORE,
Telephone 4281 John.
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