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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. June 20 have been $2,203,581,325, against $2,-
113,795,459 last week and $2,562,906,480 the week last year.

Clearings by Telegraph-Week end.J'ne 20 1908. 1907. %

New York $1,049,151,012 $1,212,970,994 -13.5
Boston 98,074,593 117,005,368 -16.2
Philadelphia  91,280,408 118,531,667 -23.0
Baltimore 18,776,110 24,128,058 -22.2
Chicago  187,597,800 208,190,010 -9.9
St. Louis  47,260,152 54,104,010 -12.8
New Orleans 11,235,591 14,091,432 -20.3

Seven cities, 5 days $1,503,375,666 $1,749,120,539 -14.1
Other cities, 5 days 342,091,273 405,263,284 -15.6

Total all cities, 5 days 81,845,466,939 $2,154,383,823 -14.3
All cities, 1 day 358,114,386 408,522,657 -12.3

Total all cities for week $2,203,581,325 $2,562,906,480 -14.0

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, June 13, for four years.

Clearings at

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

Total Middle_

Boston  
Providence  
Hartford , 
New Haven 
Springfield 
Portland  
Worcester 
Fall River 
New Bedford_ _
Lowell  
Holyoke 

Total New Eng.

Week ending June 13.

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

$ $
2Sl.7

$
1,158,450,353 1,478,712,597 1,76915,963 1,444,441,066
103,357,063 136,902,394 -24.5 144,446,916 130,129,962
38,657,643 53,580,260 -27.9 47,896,515 48,007,437
23,181,203 29,849,661 -22.3 25,855,010 23,104,330
7,747,050 8,848,208 12.4 7,390,010 6,261,250
5,268,415 7,777,966 -19.4 5,210,190 4,460,751
5,901,460 6,025,918 -2.1 5,857,147 5,518,399
2,794,443 3,884,009 -28.1 4,065,991 4,134,832
2,194,582 2,149,158 +2.1 2,177,886 1,658,776
1,582,504 2,140,459 -26.0 1,717,710 1.677,934
1,397,736 1,444,107 -3.3 1,374,499 1,137,853
1,247,804 1,398,565 -10.8 1,212,563 1,101,421
1,123,855 1,175,779 -4.4 895,802 1,016,562
1,292,952 1,192,663 +8.4 1,014,231 773,504
1,186,634 1,120,417 +5.9 1,030,731
656,121 688,839 -4.7 647,513 565,170
465,900 576,200 -19.1 510,410 • 447,800
557,836 556,587 +0.2 574,636 550,408
406,112 553,300 -26.6 552,831 460,598
275,000 286,201 -3.9 353,384 253,899

1,048,662 Not included in total
795,449 Not included In total
379,915 Not Included in total

1,357,744,666 1,738,863,288 -21.9 2,022,029,928 1,675,864,002

132,629,711 160,733,993 -17.5 154,974,680 120,758,864
6,313,100 7,679,300 -17.8 7,741,400 6,937,400
3,108,477 3,699,769 -16.0 3,324,657 2,866,726
2,248,061 2,708,365 -17.0 2,572,242 2,068,223
1,732,000 2,312,375 -25.1 1,900,837 1,876,103
1,692,894 1,826,827 -7.3 1,847,530 1.845,933
1,407,052 1,501,029 -6.3 1,602,053 1,558,997
975.323 1,003,990 -8.3 908,032 739,345
738,595 738,803 -0.03 785,594 606,716
498,035 586,249 -14.7 568,782 523,074
446,397 447,363 -0.2 469,311 429,036

151,790,545 183,298,063 -17.2 176,695,118 140,210,417

Clearing at-
Week ending June 13.

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

Chicago 
Cincinnati 
Cleveland  
Detroit 
Milwaukee  
Indianapolis _ _ _ _
Columbus  
Toledo 
Peoria  
Grand Rapids__ _
Dayton  
Evansville  
Kalamazoo 
Springfield, Ill _ _
Fort Wayne  
Rockford  
Akron  
Youngstown _ _ _
Lexington 
Canton  
Springfield, Ohlo
South Bend 
Decatur  
13loomington. _ _ _
Quincy 
Mansfield 
Jackson 
Jacksonville, Ill_
Ann Arbor 
Adrian  
Danville 

Tot. Mid.West.
San Francisco__ _
Los Angeles 
Seattle  
Portland  
Salt Lake City  
Spokane 
Tacoma 
Oakland 
Helena  
Farr)  
San Jose 
Sioux Falls  
Sacramento 
San Diego 
Stockton 
Fresno 
North Yakima _
Billings  

Total Pacific_ _
Kansas City _ _
Minneapolis 
Omaha 
St. Paul 
Denver 
St. Joseph 
Des Moines 
Sioux City 
Lincoln  
Wichita 
Topeka  
Davenport 
Colorado Springs
Cedar Rapids _ _
Pueblo  
Fremont  

Tot. oth.West.
St. Louis 
New Orleans_ _ _ _
Louisville  
Houston  
Galveston  
Richmond  
Atlanta 
Memphis 
Fort Worth 
Nashville  
Savannah  
Norfolk  
Birmingham _ _
Jacksonville _ _ _
Chattanooga _ _ _
Knoxville  
Mobile  
Little Rock 
Augusta 
Charleston 
Oklahoma 
Macon 
Beaumont  
Wilmington,N.C. 

GColumbus, a_ _
Austin 
Vicksburg 
Jackson, Miss 

Total Southern

216,488,707
21,842,500
13,515,693
14,117,829
10,650,163
7,339,221
5,440,900
3,338,346
2,227,112
1,951,197
1,657,663
1,871,917
1,002,018
881,980
993,811
662,425
550,000
606,128
511,523
443,580
378,061
456,847
470,879
471,924
439,132
310,015
300,000
203,261
167,021
41,912

370,723

247,551,606
27,945,700
19,131,427
14,749,613
10,928,376
8,889,890
5,651,800
4,794,100
2,735,839
2,657,588
2,101,917
2,024,669
1,063,186
1,031.301
849,073
795,057
784,000
686,000
672,937
595,005
490,759
480,540
475,384
457,789
456,579
398,147
308,000
250,027
136,941
35,000

Not Included

-12.5
-21.8
-29.4
-4.3
-2.5
-17.5
-3.7
-30.4
-18.6
-26.6
-21.1
-7.5

67451+-1
11.0

-30.0
-11.6
-24.0
-25.4
-23.0
-4.9
-1.0
+3.1

-22.1
-2.6
-18.7
+22.0

in+trtal

205,307,445
25,539,900
17,437,062
13,415,888
9,857,258
7,647,491
5,252,100
4,117,954
2,334,598
2,229,913
1,988,484
1,582,988
874,170
878,898
774,018
736,369
623,378
497,166
567,596
513,784
382,913
517,533
328,760
370,888
300,676
368,210
280,000
184,426
136,779

191,127,032
25,405,300
15,758,227
11,506,641
9,105,882
7,044,476
4,643,500
3,823,276
2,463,500
2,187,270
1,716,554
1,437,201
779,516
810,727
853,634
591,554
571,800
439,155
524,339
471,216
380,727
545,769
272,272
339,926
328,704
405,959
276,000
254,238
119,595

309,331,765
31,527,974
10,144,620
8,640,243
6,005,840
6,333,214
6,020,395
4,029,605
1,456,949
740,261
535,348
452,000
485,000

,614
810,000
469,000
443,000

201,302

359,128,250
41,913,257
11,824,762
10,415,657
8,695,389
6,375,175
6,084,972
5,088,788
2,738,639
817,006
677,820
548.254
460,000

Not included
Not included
Not included
Not included

  Not included
Not Included

-13.9
-24.8
-14.2
-17.0
-30.9
-0.7
-1.0
-20.8
-46.8
-9.4
-21.0
-17.5
+5.4

in total
n total
In total
n total
n total
n total

305,046,665
30,518,122
11,378,917
9,231,730
5,670,386
5,515,535
4,185,631
3,624,034
3,834,299
650,471
671,035
347,243
333,891

284,180,990
36,448,269
9,564,477
6,219,980
4,621,760
5,204,471
3,322,550
3,279,208

839,606
607,273

280,002

76,371,449
26,640,970
16,282,887
10,899,951
7.547,558
7,670,000
4,700,000
2,891,060
1,956,144
1,294,215
1,619,623
1,047,424
859,350
642,865
610,708
442,736
292,114

95,639,719
32,320,293
23,758,693
11,542,218
9,402,556
7,769,542
5,579,870
2,920,298
2,177,719
1,816,418
1,516,014
982,117
782,000
776,945
691,122
625,397
360,537

-20.1
-17.6
-31.5
-5.6
-19.7
-1.3
-15.8
-1.0
-10.1
-28.7
+6.8
+6.6
+9.9

-17.3
-11.6
-29.2
-19.0

-17.1
-8.8
-21.2
-18.9
-24.6
-13.4
-14.6
-16.5
+4.2
+12.9
-32.7
-15.8
-29.9
-23.4
-11.5
-2.7
-14.9
-27.0
-13.0
-3.0
-9.8
-18.4
-12.7
+16.2
-28.3
+2.0

in total
in total
in total

75,951,294
23,990,327
16,900,903
9,427,269
7,203,294
6,628,463
5,504,918
2,367,408
1,945,717
1,509,440
1,208,678
919,106
890,017
710,458
461,421
513,883
260,354

70,387,596
22,199,669
13,304,108
8,978,993
6,347,586
6,142,911
4,384,748
2,867,038
1,713,844

1,148,126
703,378
685,139
634,127
461,720
408,513
247,803

85,397,605
57,098,939
12,818,902
10,937,211
8,285.544
5,400,000
5,164,152
3,938,157
4,517,796
4,575,887
2,619,034
2,964,507
1,805,935
1,800,000
1,489,989
1,448,716
1,270,384
1,090,502
1,115,684
1,184,797
1,105,225
881,062
558,924
558,376
286,906
244,800
529,275
334,238
556,000

103,021,739
62,574,563
16.268,085
13,490,540
11,039,004
6,234,500
6,046,809
4,716,236
4,335,379
4,053,460
3,891,478
3,519,363
2,561,858
2,350,000
1,682,932
1,489,421
1,493,672
1,493,269
1,282,045
1,221,499
1,225,000
1,080,239
640,540
478,640
400,000
240,000

Not included
Not included
Not included

80,441,656
55,886,860
15,550,489
13,243,280
8,470,130
5,403,000
5,818,888
4,263,231
3,655,289
2,859,283
3,201,882
3,054,254
2,094,272
2,194,018
1,388,404
1,288,866
1,419,445
1,377,165
1,018,658
1,342,129
1,080,156
1,000,000
471,951
356,125
380,000
245,000

70,227,739
56,774,740
18,873,398
11,317,209
5,921,008
4,745,000
5,128,130
3,146,591
3,878,806
2,325,300
2,829,538
4,085,425
1,633,463
1,479,571
1,144,686
803,397

1,293,703
983,465
932,455

1,460,880
1,056,995

388,685
435,101

200,000

133,159,429 153,808,532 -13.4 137,062,265 130,837,546

Total all 2,113.795,459 2,633,759,591 2,797,236,926 2,371,528,290

Outside N. Y 955,345,106 1,155,046,994 -17.3 1,027,990,963 927,087,224

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

Total Canada_

28,252,749
20,200,000
9,154,348
3,310,715
3,025,078
2,403,280
1,900,259
1,204,799
1,100,178
1,476,197
1,009,190
1,180,016
690,092

29,027,730
24,331,589
11,704,742
3,673,468
2,965,375
2,230,344
1,860,283
1,587,740
1,365,969
1,417,177
1,236,370
1,263,494
937,747

-2.7
-16.9
-21.8
-9.9
+2.0
+7.8
+2.1

-24.1
-19.5
+4.2

-18.4
-6.6
-26.4

30,620,465
22,939,687
8,369,721
2,492,451
2,004,503
1,814,275
1,939,504

• 1,425,481
932,456

1,078,081
1,106,560
692,901

26,173,902
18,871,148
6,430,914
1,494,460
2,353,810
1,714,070
1,631,933
1,259,731

938,429
916,061

1,616,064

74,906,901 83,602,028 -10.4 75,414,085 63,400,582
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THE FINANCIAL SITUATION.

The current week is memorable as the occasion of
the holding of the National Convention of the represen-
tatives of the Republican Party entitled to vote from
every State and Territory of the Union. These 980
delegates have met to render an account of their stew-
ardship, for they have been the party in power for sev-
eral Government cycles, and especially during the last
eight years, which cover a period of unequaled pros-
perity, ending in a panic the lingering throes of which
still fill the air with their reverberations—ill echoing ill
from every quarter of the land. "So foul a sky clears
not without a storm."
In this case the "storm" has been favored by an

Executive skilled in the cultivation of a dangerous indus-
trial outlook and with the will and the wit for arousing
a degree of pessimism scarcely ever before equaled in
this country. He knew how and where to use his big
stick so as to make it most effective in disquieting
conservative circles. Why he had the disposition is
unaccountable. The results were a general stagnation
of business affairs. Where the chief industry affected
(railroads) has such extensive ramifications as our
carrying trade has, and the dislocating influence comes
in the wake of a frenzied term of progress, there is little
surprise that the outcome should almost answer to the
character of a revolution. We showed the intensity of
the depression last week (page 1442) in our article on
"Railroad Gross Earnings for May." The roads
contributing returns for May cover 72,871 miles,
showing in the aggregate a falling off of $13,-
321,780, or a decrease of 24%. The April loss of the
roads furnishing early exhibits was $11,486,050, or
19.85%. Another significant feature is that out of
the whole 52 roads included in our statement for May,
there were only 2 lines, and those very minor ones,
which had escaped decrease of some kind, large or
small. This widespread general shrinkage of the
statement for May authorizes its acceptation as a fair
average for the losses on the total mileage of the
whole country in that month. For April we give the
completed returns to-day in a subsequent article, and
they indicate a loss for that month for the whole rail-
road system of the country of not less than $42,000,-
000, which is at the rate of 500 million dollars a year.

The special field our journal has always occupied
has been to conserve property rights. Judging from
the struggles in and out of committee to get into the
party platform the most radical practices of the Presi-
dent, property would seem to have no fixed claim on
the attention or action of the party in power; on the
contrary, hostility to property would appear to be the
animus at this convention as it has been in all recent
legislation, which, by the way, it pronounces beneficent
and righteous. A fair sample of its actual character
may be found in the commodity clause of the Hepburn
Act, while the intent and purpose of all its labor
provisions has been directly antagonistic to business
and a blight to trade and industry. As we view the
matter, and as those we consort with think, wise
property legislation and management includes not only
a careful and conciliatory treatment of employees so
far as their demands are just, but a foremost thought
in every way. Such methods are of general adoption and
may be illustrated by citing practice in any leading
industry. Of course we have here little room for

detail. One incident familiar to our readers will

suffice.
We refer to the United States Steel Corpora-

tion management. It will be remembered that in

Dec. 1902 the Steel Corporation promulgated a profit-
sharing scheme for the benefit of its employees. It

was a liberal one, employees being allowed to buy the

stock at 823/2 , the market price being at the time about

86 to 87. It so happened that less than a year from

the announcement of the plan, prices of the Steel
Corporation preferred stock had dropped below 60, not
far from the lowest point in the decline movement, and
as a consequence public confidence in the future of the
property was well-nigh gone. There was imminent
danger that many among those who had joined the
profit-sharing arrangement would sell out at the
decline, thereby not only losing their position in the
scheme, but also the difference (over 20 points) between
the price at which they had taken stock in Dec. 1902
and the price current at the close of Sept. 1903.
At that crisis the Steel Corporation issued a notice

stating that its Finance Committee saw no reason to
change its opinion as to the intrinsic value of the
preferred stock; furthermore, that any of the partici-
pating employees who chose to retain their stock and
position in the company until 1908 the Steel Company

agreed in substance to save froni all loss, which then

appeared so imminent. This kind offer of protection

was generally effective in relieving the anxiety and
restoring the confidence of the men, thus saving them
from the danger which threatened. The same spirit
has prevailed ever since and is the kind of practice
in railroad management which is the fashion and,

custom of the times.

While there was much in the composition and the
too evident control of the Chicago Convention that
was unprecedented and may well cause thoughtful
persons to note the unfavorable characteristics in
recent politics, the nomination made is one for dis-
tinct gratification and hopefulness. Mr. Taft him-
self is in all respects a large man—a man of Presi-
dential size, to use the vernacular of campaigns.
Beginning as a Justice of the Superior Court in his
own State of Ohio, then Solicitor General of the
United States, then for some eight years a Justice

in the Federal Circuit Court, then at the head of

the Philippine Commission, and incidentally con-

cerned in the government of the Philippines and in

smoothing difficulties on the Isthmus, his experience

has been so varied that, without attaching any im-

portance to his membership in a rather kaleidoscopic
Cabinet, it is probably quite within the truth to
say that one would be hard pressed if challenged to
name any living American so well versed as he in
public affairs. One might have a varied experience
without profiting by it; this could not be said of
him, for he has undeniably acquitted himself well
in many situations, some of which have been unusual
and trying.
The best thing about Mr. Taft is that, not only

has he had judicial experience, but that he posses-
ses the judicial temperament. Judges necessarily
come to the bench from the bar, since a judge must
know the law; but a great lawyer is not certain to
be even a good judge, for the law is ex parte, but
the requisites for the bench are higher than mere
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advocacy. The judicial mind cannot be infallible,

but it must see all sides, it must rise above the cur-

rents of the hour; it must achieve independence

of everything but the right; it must adhere to the

old maxim, now especially distasteful to some per-

sons who find the courts in their path, to "stand

by the decisions," since what has been ascertained

and handed down in the judicial practice of centur-

ries is most certain to conform to the few principles

of fundamental truth and justice, which any judge

that is worthy of his title must honor as the last
bulwark of the State.
Judges in English history have not invariably

been capable, nor have they invariably been unspot-
ted; but confidence must be placed in the courts,
since there is nowhere else to place it, and it has
so rarely been disappointed that all civilized nations
regard any menance upon the integrity of the judic-
iary as the worst which can appear. Looking over
Mr. Taft's decisions (and they are several and rather
leading) relative to the present aggressive conten-

tions of organized labor that it shall be made a privil-
eged class, by being exempted from accountability
which rests upon all others, we find nothing to indicate
that he is disposed to grant any privileges, and it
is a matter of recent knowledge that the class whose

rampant leader lately threatened to "fight it out
at Chicago" and hinted that labor will take its way
by violence, if not successful otherwise, has not

shown any satisfaction with his record. It is agree-

able to remember, further, that Mr. Taft is of mature

years, a man of slow judgment, rather than of im-

pulse, and one whose well-fixed habits could hardly

have been changed by a few years of association

with minds of quite an opposite character. It is

unthinkable that a well tried judge and a man of

the widest observation and training can easily be

swung aside from his natural self.
Perhaps the separate and deliberate choice of

the great mass of thinking and conservative Ameri-

cans might not have fallen upon Mr. Taft; if so, it

does not signify, for we must take the situation

as it exists. It is quite within the range of possi-
bility that the Denver Convention next month may
feel the challenge to soberness, and so may not be
swept off its feet, but may pay respect to sanity

and facts, and give us a sound nomination upon

a rational platform. If this happy result occurs,

it will give the country a choice, at least; and if such

•a Denver ticket does not prevail, it will at least offer

a good start for having, what the country has sorely

and injuriously lacked -these many years, namely

a real Opposition party. To that lack, more than

to any other one thing, our national troubles and
excesses are chargeable. We may be sure that Mr.
Taft will make no emotional and ex parte appointment
to the Supreme Court, in which, according to the
natural course of events, there must be several vacan-

cies within the next four years; and there is the largest

reason to congratulate ourselves that the next Presi-

dent will be so good a man as he.

Quite an unexpected incident this week was the

engagement of $3,250,000 gold coin on Wednesday
for shipment to Germany. Earlier in the week there

had been an export of $600,000 to the same destina-

tion. These were not indicative of further important

shipments, though the larger sum caused much sur-

prise. Bankers professed to be unable to account for

the movement in any other way than that it was due

to a desire by the German Reichsbank to accumulate

as large an amount of gold as was possible, with a view

to keeping the German money market more in accord

with London and Paris than it has hitherto ruled. It

was thought likely that unless this record was com-

pleted, if the exhibit should be as satisfactory as seemed

probable (from the large gain in cash this week), the

Reichsbank would make a further important reduc-
tion in its official rate of discount, and in that case
efforts further to procure gold, through imports from
New York, would cease. The lowering of the rate to
4%, which occurred on Thursday, as elsewhere noted,
seemed to indicate that when the Bank received the
$3,850,000 now in transit that was shipped hence this
week, it would have nearly if not wholly met its re-
quirements. A further object of the recent importa-
tions no doubt was to demonstrate to the satisfaction
of the Government Banking Commission—which, as
noted in the "Chronicle" of May 23 was appointed at

the beginning of the year for the purpose of investi-
gating the working conditions of the Imperial Bank—
the ability of the institution to attract gold through

interest-free advances upon the metal to be imported.
This device was adopted soon after the Commission

assembled, early in May, and it has since been effective

in drawing considerable amounts of gold from this city

and from other sources, including Paris, London and

Australia, so that now its holdings of the metal have

been greatly augmented, and this, too, at compara-
tively small cost. It seems quite conceivable that,
should the Reichsbank's official rate of discount be
reduced at the end of this month to 332%, as appears
probable, the movement of gold from London to
Paris will be terminated.
Though the Bank of France has accumulated an un-

precedented amount of gold—the holdings this week

being £125 1-5 million—there is only a moderate busi-

ness on the Bourse, and consequently vast sums of

practically unemployed money. This condition is

due largely to the check to speculation caused by the

pendency of the Income Tax bill. Rentes have fallen

because of the threatened tax, though when those

obligations were issued at the close of the Franco-

Prussian war, in order to procure funds for the pay-

ment of the indemnity to Germany, the Government

promised that Rentes should not be taxed. There

has been some buying of Russian and Japanese bonds

in Paris for investment, and one curious result of pur-

chases of the former in London for French account

is that the price is higher at that centre than in Paris.

It is expected that when the London Stock Exchange

becomes more active, as it probably will when the drain

of gold from the British capital ceases, French invest-

ments in London will be stimulated; then exchange at

Paris on London will most likely rise, and possibly to

such a point as will cause exports of the metal to Lon-

don.

One effect of that provision of the new Emergency
Currency law which imposes an interest charge of
1% on public deposits, other than those that are held
for the transaction of Government business, was ob-

served this week, when the American Exchange and

the Chemical National banks voluntarily surrendered
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such of their holdings of public deposits as were in ex-
cess of the interest-exempted amount; presumedly
other depositories will likewise effect similar surren-
ders. It is interesting to note that, according to a
calculation by the Government actuary, a deposit of
$100,000 of public funds secured by United States
consols of 1930 in a bank located in a community
where money commands 5% interest, and on which
deposit 1% is paid, would, at the end of one year,
realize a net profit of $701 42 from such deposit.

Political conventions may not be resulting as we
could wish, but there are nevertheless some favorable
happenings from week to week bearing upon the
relations of Government to political affairs. In the
first place the courts, the bulwark of republican insti-
tutions, are proving true, and in the second place

• governmental bodies endowed with .control or super-
vision over corporations are in not a few instances
manifesting a conservative attitude, influenced thereto,
no doubt, by recognition of the fact that governmental
interference has played no unimportant part in bringing
about the present extreme prostration of trade. Our
'own Public Service Commission is proving incorrigible
and breathing defiance to court orders abolishing
unprofitable transfers and is declaring that it will
insist that transfers be continued, though to the lay
mind it is difficult to see how a bankrupt road without
means of raising money can long conduct operations
at a loss or find .a way of maintaining itself at all while
deficits are running up against it. Out in the West
and in the South, however, public bodies appear to
be proceeding with greater caution and restraint. A
case was decided, for instance, by the Indiana Railroad
Commission the early part of the present month which
involved the question of fares over an interurban-elec-
tric road. The Terre Haute Indianapolis & Eastern
Traction Co. was the road in question. Up to Jan. 17
last this line had been charging a ten-cent fare between
Seeleyville, Ind., and Terre Haute, and also the same
fare between Seeleyville and Brazil, Ind. Then a
readjustment of fares was made under which the
aggregate of fares between Seeleyville and Brazil was
increased to fifteen cents, while the aggregate between
Seeleyville and Terre Haute figured out the same as
before, namely ten cents. The citizens of Brazil
naturally complained. The hearing came up April 27
and the traction officials were able to show that the
old rates had been unremunerative. Figures were
also produced indicating that though traffic to Brazil
had fallen off of late, such falling off could not be
charged to the increase in rates, since the passenger
traffic to Terre Haute, where no change in rate had
occurred, had fallen off in even greater ratio than that
to Brazil.
The Indiana Commission went carefully into an

examination of the facts, and reaches the conclusion
that there is nothing to indicate that the rates have
been unlawfully discriminative. It is pointed out by
the Commission that the two-cent fare law has not
been violated, since the rate figures out only 1.62
cents per mile. They also lay down a rule to govern
cases of this kind which must be regarded as decidedly
assuring. They say it has been repeatedly demon-
strated in the operation of street and interurban rail-
roads that there must necessarily be some variation in
their rates of fare per mile between different points

and that it is not within the province of the Commission
to say that this class of carriers must establish uniform
rates of fare per mile between all points on their line
or lines of railroad, for there are many traffic and
commercial conditions essentially different in different
localities which would make such arrangement of fares
impracticable if not impossible. They argue that if
an interurban railroad does not charge an excessive
fare, it is not within the power of the Commission to
say that it shall charge exactly the same rate of fare
per mile between all its fare points. It is also pointed
out that the service on an interurban road is not like
the service on a steam road, put partakes of the nature
of city car service. On interurban lines passengers
may board the cars or leave them at many different
places along the line. Consequently fares must be
adjusted to very short distances. Doubtless, the
amount involved in this particular instance was not
very large, but the principle was an important one,
and it will no doubt serve as a precedent in a good
many other cases of the same kind that may come up.

While on the subject, we wish also to refer to a
court decision which is interesting because it indicates
that the courts are still standing up resolutely in
protection of guaranteed rights. The facts were
given in our "Investment Department" last week.
About a year ago Attorney-General Gilbert of Wiscon-
sin, at the instance of the District Attorney of Mil-
waukee, brought an action for the removal of the
officers of the Milwaukee Electric Railway &
Light Company, and the North American Company by
which it is controlled, for the alleged corrupt and
wasteful use of money in securing the extension of the
railway company's franchises in 1900. The lower
court ruled in favor of the Attorney-General, but is
now reversed by the Wisconsin Supreme Court, and
the action dismissed. In the first place, the Court
says that the State has not sufficient interest in the
matter to justify it in bringing such a suit. A stock-
holder or creditor of one of the companies might have
a sufficient interest to maintain a suit like the one
under consideration, but it was anomalous for the
State to protect merely private rights which the real
owners are entirely competent to protect. The public
has no legal interest, the Court declares, in the question
of suspension or removal of officers of private business
corporations. It is also declared that the right to
call men to the witness stand (under the so-called
"discovery" statute of 1898), and examine them as to
their private affairs, is a most serious invasion of
their liberties, if not, indeed, a deprivation of property
in many cases, and can be justified only on the ground
that courts are entitled to the information in aid of a
proper judicial proceeding. It will be observed that
the decision is a most wholesome one.

Immigration into the United States continues
upon the decidedly restricted scale which has been
so noticeable a feature of the movement ever since the
closing weeks of 1907. On the other hand, there
is no appreciable let-up in the efflux of the foreign-
born labor element which, starting soon after the
financial disturbances of last fall had begun to ad-
versely affect the various industries of the country,
ran ahead of the inward movement before the close
of November 1907, and has largely exceeded it each
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week and month of 1908. From all sections of the time growth has been steady and important, placing the
United States people of various foreign nationalities
have been flocking to this port for months past, and
it has frequently been the case that the number
desiring passage on a particular vessel has largely
exceeded its capacity. The steamer Potsdam, for
instance, is reported to have left about a thousand
on the dock on Wednesday of the current week.
The official statement of immigration for May,

issued at Washington on Thursday, indicates that
the arrivals of aliens from all countries for that
month of 1908, were only 36,317, or, as we indicated
a month ago, quite less than in April, and 148,569
below the aggregate for the month in 1907, when
the influx was 184,886. Moreover, the falling off
is 114,610 compared with May of 1906 and 91,194
from the month of 1905. For the five months of
1908 the inflow of aliens reached an aggregate of
but 160,709, which records a very marked decline
from the 589,218 of the period of '1907 or the 554,392
for the like interval of 1906. The remarkable nature
of the situation this calendar year is quickly realized,
when it is pointed out that for the single month of
May 1907 the arrivals were greater by 24,177 than
for the five months of 1907. For the eleven months
of the fiscal year the 1907-08 total of 750,923 con-
trasts very unfavorably with the 1,130,615 of 1906-07
and the 983,080 of 1905-06.
Emigration, as intimated above, has continued

very heavy. From data obtained through official
sources, we learn that the outward movement of
steerage passengers in May totaled 75,345, or more
than double the influx, and that for the five months
since January 1 1908 the departures of aliens aggre-
gated 318,368, as compared with only 114,137 for
the corresponding period of 1907. It follows, there-
fore, that while in the five months of 1907 there
was a net gain in population through the movement
of aliens of 475,081, the result in the similiar period
of the current year has been a net loss of 157,659.
And, as we have already stated, this anomalous con-
dition still exists. Departures thus far in June have
been heavy, and the inward movement very light,
the arrivals at New York to date being but 14,219.

German cotton mill operations and the development
of the cotton-manufacturing industry in Germany are
interestingly and quite exhaustively treated in a re-
port recently submitted to the Department of Com-
merce and Labor by Special Agent W. A. Graham
Clark. Pointing out that Germany ranks third in the
volume of cotton goods manufactured, the United
Kingdom and the United States taking precedence,
Mr. Clark remarks that in exports of cotton textiles
it holds second place, the United Kingdom occupying
the leading position. Reviewing the early history of
the industry, it is shown that in Saxony and along
the Rhine there were well-known centres of weaving,
knitting, &c., before the introduction of machinery,
of which the German people were so slow to avail
themselves. As a result many local centres of hand
industries were in active operation and forced to the
wall by the great influx of machine-made goods,
Germany obtaining the greater part of its cot-
tons from foreign countries, principally England.
With the unification of the Empire in 1870, however,
a fresh impulse was given to the industry, since which

country in the position of second in rank which, as
stated above, it now occupies.
As in other countries, there are certain centres in

Germany where growth has been especially rapid.
This is particularly true of Saxony, where the number
of spindles in operation has increased almost three-
fold in twenty years, and of Westphalia, where the
spindleage in 1907 was nearly five times what it was
ten years earlier. Bavaria is another locality where
cotton manufacturing has developed materially within
recent years, and the same is true of the Rhine Prov-
ince and Wurtemburg. The sections already referred
to have greatly increased the volume of cotton con-
,sumed as well as number of spindles. But in Alsace-
Lorraine, the most important unit in the industry at
the time of unification, machinery exhibits but little
augmentation and consumption of raw material has
slightly decreased. This apparent decline in the in-
dustry, however, is actually an advancement, greatest
progress in the production of fine-yarn goods having
been made in the former French province.
For Germany as a whole Mr. Clark presents statistics

furnished by the Bremen Cotton Bourse going to
show that between 1887 and 1905—a period of 18
years—the number of spindles increased from 5,054,-
795 to 8,832,016, or 74.7%, and that during the.cor-
responding interval consumption. rose from 1,006,983
bales to 1,761,369 bales, or 74.9%. This growth in
number of spindles and output of goods along the same
lines in Germany as elsewhere (that is, through finer
counts of yarns) is evidence of the increasing effi-
ciency of the machinery employed. Statistics of
spindles compiled by others make the total for Ger-
many in 1905 somewhat larger than that given above,
but as it is in very close agreement with the aggregate
as made up by the International Federation, it would
seem to be safe to assume that it is practically correct.
A very noticeable increase in the spinning power of
Germany has been in progress since 1905. Business
in cotton manufactures was good in the season of
1904-05, better in 1905-06 and still larger—in fact
particularly satisfactory—in 1906-07, no develop-
ments of an adverse nature occurring until about the
close of the calendar year 1907. There was conse-
quently a stimulus to further materially extend
spindleage; it thus happens that at the present time
the number of spindles in the Empire is, according to
the Federation, 9,592,855, or an increase of 8.6%
over 1905.
Mr. Clark goes at length into a description of leading

mill towns, the classes of goods produced, the treat-
ment of employees, wages, &c., pointing out some
favorable features and some that are otherwise. An
interesting statement he makes is that German op-
eratives do not roam around from mill to mill, as is so
much the custom in the United States. The mills
are therefore enabled to keep their processes or little
improvements more secret. This is an important
feature in cotton or other manufacturing lines, as it is
too often the case that the originator of an idea or
process loses much of the benefit to which he is en-
titled therefrom through lack of honor in former
employees.

The Imperial Bank of Germany reduced its official
rate of discount on Thursday from 432%, at which
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it had stood since June 4, to 4%; with this exception

there was no change in official discount rates by any

of the European banks. The prospectus of a 15
million dollars 4% Swedish loan at 98 was issued
in London on Wednesday; after 1918 the interest
rate will be 33270.
One feature of the statement of the New York

Associated Banks last week was an increase in the

reserve by $7,396,550, to $56,672,275 surplus, and
an increase in such reserve, as computed upon the

basis of deposits less those of public funds, by $7,-

397,075 to $61,634,950. The cash gain for the week

was $10,706,500, loans increased $8,453,100 and

deposits $13,239,800. The withdrawals from the

banks by the trust companies for the purpose of

reinforcing their reserves against deposits were

$3,870,200; it is estimated that $23,911,840 more will

be required to be withdrawn from the banks on or be-

fore July 1, in order to complete the sum needed to
establish a cash reserve in valt of 10% on deposits.

As the result of the large gain in cash shown by the
bank statement last week, the tone of the money
market was easier early in the week. The uncertainty

which was felt regarding the outcome of the pro-

ceedings of the Republican Convention was in part

respqnsible, however, for such ease, Stock Exchange

trading being limited, and there being a disposition

to await final action by the convention on the plat-

form and the candidates before making contracts

for time loans. After Wednesday the tone showed

little change and there was still reluctance to make

engagements, especially for long periods, at the

terms offered; this seemed to be largely due to ex-

pectations of prolonged inactivity, owing to the

political situation, which would, it was thought,

be reflected in extremely low rates , for call loans.

One feature was the requirement by lending insti-
tutions for an unexceptional grade of collateral on
loans for fixed dates; another feature was a recession
in the quotation for longer maturities than six months,
which contracts would carry the borrower over into
the new year. While the inquiry for commercial
paper continues urgent, the supply does not increase,
indicating that merchants are abundantly provided
with funds, at least for present requirements, with-
out new borrowings. Notes of New England cities
running for three to four months sell at 3@332%.
Money on call, representing bank and trust com-

pany balances, loaned at the Stock Exchange during
the iveek at 1U% and at 13!1%, averaging about
1%; banks loaned at 13,4% and trust companies
at 1M% as the minimum. Time loans on. good
mixed Stock Exchange collateral were quoted at
1Y1@2% for sixty and at 2@23170 for ninety days;
23/2@2%70 for four, 3@314% for five and 332% for
six months and 3%@4% for over the year. Some
business was done in sixty-day loans because these
contracts would cover the Democratic Convention
period, and also that when the grain-crop movement
will begin. Commercial paper is quoted at 33/2%
for sixty to ninety day endorsed bills receivable and
for four months choice single names; six months' un-
endorsed paper of high grade is 4% and good at

The Bank of England rate of discount remains
unchanged at 23/2%. The cable reports discounts

of sixty to ninety day bank bills in London 1%.

The open market rate at Paris is 1yi@1M3%,

and at Berlin and Frankfort it is 39'%. Accord-

ing to our special cable from London, the Bank of

England gained £870,537 bullion during the week

and held £38,864,172 at the close of the week. Our

correspondent further advises us that the gain was

due wholly to receipts from the interior of Great

Britain. The details of the movement into and out

of the Bank were as follows: Imports, £13,000 (of

which £5,000 from South America and £8,000 from

Australia); exports, £14,000 (of which £9,000 to

Batavia and £5,000 to South America) and receipts

of £872,000 net from the interior of Great Britain.

The foreign exchange market was generally strong

this week, influenced by the development of an over-

sold condition early in the week and later by an in-

quiry for remittance on mercantile account and also

to pay for American securities that had been returned

from Europe. Speculators seem to have sold ex-

change quite freely in the expectation of procuring

cover therefor with bills drawn against Union Pacific

and other bonds that had been subscribed for in Lon-

don through syndicates. Reports this week that,

because the Union Pacific bonds had fallen in market

value on our Exchange, foreign investors were reluc-

tant to absorb them from the syndicates, stimulated
re-buying of the speculatively sold exchange. The

subsequent demand to remit for securities sold for

European account—which selling was the result, as
was reported, of the probable insistence by the framers
of the Republican platform upon the retention of the

anti-injunction declaration—caused a well-sustained

advance in exchange. The unexpected engagement

on Wednesday of 33 million gold for shipment to

Germany, as above noted, stimulated a demand for

sterling bills, though there was evidence in the market
for marks that the gold exports to Berlin had been

covered with German exchange. Inasmuch as there
was coincidently an inquiry for sterling to remit for
the half-year mercantile settlements, such inquiry

would sufficiently account for the strong tone without

attributing it to the movement of gold.
There was a shipment to Germany on Tuesday of

$600,000 in gold coin and on Thursday of $3,250,000,

also in this form of the metal, as above noted; this

makes a total of $42,710,000 exports of gold to Europe

since the movement began in April. It may be ob-

served that the Bank of France, through French bank-

ers, is still accumulating gold by purchase in the Lon-

don market; the amount bought on Tuesday was $2,-

500,000, at 77 shillings 109 pence per ounce.

Compared with Friday of last week, exchange on
Saturday was firm at an advance of 5 points for long
and short to 4 8530@4 8545 for the former and to
4 8680@,4 8690 for the latter; cables were unchanged
at 4 8705@4 8710. On Monday long fell 10 points
to 4 8520@4 8525 while short rose 10 points to 4 8690
@4 87 and cables 15 points to 4 8715@4 8725. On

Tuesday long advanced 15 points to 4 8530@4 8540,
short 10 points to 4 8705@4 8710 and cables 15 points
to 4 8730@4 8735. On Wednesday long rose 15

points to 4 8545@4 8555, while cables fell 5 points to

4 8725@,4 8735; short was unchanged. On Thursday

long rose 10 points to 4 8550@4 8565, short 5 points

to 4 8710@4 8715 and cables 10 points to 4 8735@
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4 8740. On Friday the market was easy at a decline
of 5points for long, of 15 for short and of 20 for cables.

The following shows daily posted rates for sterling

exchange by some of the leading drawers

Fri.,
June 12

Mon.,
June 15

Tues.,
June 16
--

Wed.,
June 17

Thurs.,
June 18

Frt.,
June 19

---
Brown 560 days 4 86% 86% 86% 86% 86% 86%

Brothers 1Sight. _ 4 88 88 88 88 88 88
Kidder, Pea-560 days
body Az Co 1Sight- _

4 86%
4 88

86%
88

86%
88

86M
88

86%
88

86%
83

Bank British 560 days
North America ___ _1Sight_ _

4 86%
4 88

86%
88

86%
88

86%
88

8634
88

86%
88

Bank of 560 days 4 86% 86% 86% 86% 86A 86%
Montreal 1Sight_ _ 4 88 88 88 88 88 88

Canadian Bank 160 days 4 86% 86% 86% 863 86% 8654
of Commerce 1Sight _ _ 4 88 88 88 88 88 88

Heidelbach, Ickel- 560 days 4 86% 86% 86% 86% 86H 86%
heimer dz Co  1Sight _ _ 4 88 88 88 88 88 88

Lazard 160 days 4 86% 86% 86% 86% 86% 86
Freres 1S1ght_ _ 4 88 88 88 88 88 88

Merchants' Bank 160 days 4 8634 86% 86% 86% 86% 36%
of Canada  I Sight_ _ 4 88 88 88 88 88 83

The market closed on Friday at 4 8550@4 8560 for
long, 4 8695@4 87 for short and 4 8710@4 8725
for cables. Commercial on banks 4 8520@4 8530 and
documents for payment 4 8414@4 853'. Cotton for
payment 4 8431@4 849', cotton for acceptance 4 8520
@4 8530 and grain for payment 4 85®4 853'.

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

Received by Shipped by Net Interior
Week ending June 19 1908. N. Y. Banks. N. V. Banks. Movement.

Currency $12,655,000 $3,247,000 Gain $9,408,000
Gold  1,907,000 564,000 Gain 1,343,000

Total gold and legal tenders $14,562,000 $3,811,000 Gain $10,751,009

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

Week ending June 19 1908.
Into

Banks.
Out of
Banks.

Net Change in
Bank Holdings:

Banks' interior movement, as above_ $14,562,000 $3,811,000 Gain $10,751,000
Sub-Treasury oper. and gold exports 36,100,000 35,600,000 Gain 500,000

Total gold and legal tenders $50,662,000 $39,411,000 Gain $11,251,000

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

Banks of
June 18 1908. June 20 1907.

Gold. Total. Gold. Silver.

x
Total.

££
England-- 38,864,172  38,864,172 35,668,332  35,668,332
France — 125,217,696 36,767,219 161,984,915 110,159,970 39,715,085149,875,0A
Germany _ 38,367,000 15,900,000 54,267,000 34,017,000 13,690,000 47,707,000
Russia _ 111,972,000 7,618,000 119,590,000 116,304,000 6,478,000 122,782,000
Aus.-Hun. 46,800,000 13,339,000 60,139,000 45,658,000 12,651.000 58,309,000
Spain 15,605,000 26,702,000 42,307,000 15,529,000 25,717,000 41,246,000
Italy_ 36,232,000 4,300,000 40,532,000 32,291,000 4,9444,700 37,235,700
Neth'lands 7,702,000 4,208,300 11,910,300 5,342,000 5,683,300 11,025.300
Nat.Belg._ 4,102,667 2,051,333 6,154,000 3,173,333 1,586,667 4,760,000
Sweden 3,887,000  3.887,000 4,141,000 4,141,000
Switzdand 3,593,000  3,593,000 1,250.000  1,250,000
Norway - - 1,508,000  1,508,000 1,700,000  1,700,000

Total week 133,850,535 110,885,852544,736,387405,233,635110,465,752
•••••••••••••.....

515,699,387
Prey. week 430,432,398 109,918,352540,350,750403,273,431 110,272,088513,546,419

THE REPUBLICAN PLATFORM.

As President Roosevelt dominated absolutely every
other feature of the Republican Convention, so the
platform bears evidences of his controlling will and
purpose. It breathes the same spirit, embodies the
same ideas,' advocates the same doctrines and con-
tains many of the same expressions and unique
phrases and utterances with which the public has been
made so familiar during the last few years in his
speeches and messages. When, on Tuesday morning
of this week, in advance of the opening of the Con-
vention, a draft of the platform which had been pre-
pared at Washington was prematurely made public,
and elicited severe comment, a disclaimer promptly came
from the President to the effect that it was a tentative
proposal only and that some parts of it he
had not even seen. We venture the opinion that
the parts that failed to come under the close scrutiny

of the President's eye must have been inco nsequen-

tial indeed. And as for the draft of the platform
having been a tentative one only, merely submitted
by way of suggestion, we can discover no essential
difference between the form of that document as it
came from Washington and the form in which it
emerged from the Committee on Resolutions and
was adopted by the Convention—saving only the
plank dealing with court procedure in the matter
of the issue of injunctions, where the language has
been altered and given a squint both ways, but
where the underlying purpose remains unaltered.
Mr. Roosevelt cannot deny the paternity of the

main parts of this marvelous document. It bears
too close a resemblance to his other characteristic
work. Even in the panegyric on himself, it accords
with the views which the President is supposed to
entertain of his services. Every one is prepared for
a good deal of buncombe in a political platform and
it is quite the ordinary thing to find in it much political
self praise; but this is an uncommon piece of literature,
even in that respect. Mr. Roosevelt is described
as if he possessed the attributes of a supernatural
being, or as if he were a second Moses, leading the
people out of a moral wilderness on to social and
moral regeneration. We are told that "in no other
period since national sovereignty was won under
Washington, or preserved under Lincoln, has there
been such mighty progress in those ideals of govern-
ment which make for justice, equality and fair deal-
ing among men." Also that "the highest aspirations
of the American people have found a voice. Their
most exalted servant represents the best aims and
worthiest purposes of all his countrymen. Ameri-
can manhood has been lifted to a nobler sense of duty
and obligation. Conscience and courage in public
station and higher standards of right and wrong in
private life have become cardinal principles of politi-
cal faith." etc. Even if the President possessed all
the attributes and virtues here assigned to him, in-
stead of lacking them in a most eminent degree,
it would be a violation of the canons of good taste
to indulge in such vainglorious effusions, and a
really modest and unobtrusive man, which Mr.
Roosevelt of course has never claimed to be, would
ask that such sickening gush be stricken out. Numer-
ous of the familiar expressions which the forceful
occupant of the White House has been using so
glibly appear; "the abuse of wealth, the tyranny of
power and all the evils of privilege and favoritism"—
all these have been put, so the language reads,
"to scorn," etc.
The spirit of egotism also leads to expressions of

national self adulation in a quite unusual degree.
Under Roosevelt and the guidance of Republican
principle "the American people have become the
richest nation in the world. Our wealth to-day
exceeds that of England and all her colonies and that
of France and Germany combined." When the
Republican Party was born, it is added, the total
wealth of the country was 16,000 million dollars.
"It has leaped to 110,000 million dollars in a genera-
tion." While the author was about it, we do not
see why he did not write the amount down as 1,-
000,000 million dollars. As farm and real estate
values form a large part of the total, the element of
substantiality in an estimate of the wealth of a country
with such a prodigious land area as the United States
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possesses is always apt to be lacking, and when
one is making an inventory of his assets, he might
as well use one figure for the purpose as another.
By marking up the supposed values of our possessions,
we could readily make out that we have more wealth
than all the rest of the world put together.
The framer of these precious sentences also tells the

•upplauding multitudes that, while we have been
gathering these 110,000 millions in a generation,
'Great Britain has gathered but 60,000 million
'dollars in five hundred years." Poor England!
We notice, however, that Great Britain seems to have
considerably more than enough to go round, and
that whenever we get in financial trouble we ask
her to help us out, and we notice that other nations
have a habit of doing the same thing. Evidently,

inflated land values are not a very tangible asset at
such a critical juncture, no matter how flattering
they may be to national vanity and pride. We
furthermore notice that, though she has been at it
for five hundred years and been able to gather such

an inconsequential heap of wealth, she never meets
with any such violent trade setbacks and periods of
industrial depressions as afflict us. A shrinkage
in trade of 10% there is looked upon as mighty big.

With us just now railroad gross earnings are fall-

ing off 20 to 25 per cent, while innumerable industrial

establishments all over the country have shut down

completely, meaning a loss of 100 per cent. Our

boastings regarding progress and advancement seem

decidedly incongruous in the midst of such surround-

ings—the severest industrial depression which the

country has experienced for at least fifty years.

Not the least discouraging thing about the platform

is the light and airy way in which this grave period of

industrial depression is dismissed. It is treated as if

it were a mere passing phenomenon which need give
us no concern. There is no recognition of the under-
lying causes for the existing situation—no apprecia-
tion of the fact that it is the very policies so much
lauded in the platform that have brought us• to the
present pass—have literally brought ruin and sorrow

to the business world. Here is what the platform says

on this point: "Nothing so clearly demonstrates the

sound basis upon which our commercial, industrial

and agricultural interests are founded, and the neces-
sity of promoting their continued welfare through .the
operation of Republican politics, as the recent safe
passage of the American people through a financial
disturbance which, if appearing in the midst of Demo-
cratic rule, or the menace of it, might have equaled

the familiar Democratic panics of the past." We
confess an inability to understand what a "safe pass-
age" through a financial disturbance can mean, or
how the passage under Democratic rule could have
been any worse, measured either by the immediate
consequences or the after effects. Certainly there
was no such utter collapse during and after the panic
of 1893, when the Cleveland Administration was in
power, as there is now.
Very naturally, with this the attitude towards the

present industrial crisis, the platform contains a re-
iteration and reaffirmation of all the policies and doc-
trines for which Mr. Roosevelt has been so strenu-
ously contending. The Anti-Injunction plank has
excited so much attention that the fact is apt to be
lost sight of that many other objectionable planks

are also contained in it. The determined opposition
which the injunction plank met is evidence of the vital
issue that is at stake. It involves an attack on the
integrity of the courts—an effort to undermine their
authority and effectiveness in dealing with critical
situations where a court alone is competent or capable
of furnishing adequate and proper relief. This is
the one point where Mr. Roosevelt has had to give
way. The language has been materially changed from
the form in which it was originally cast. A purely
political solution, however, has been found. To pla-
cate those who would not tolerate anything to weaken
the authority of the courts, a sentence has been in-
corporated saying that the Republican Party will ever
insist that the powers of the court to enforce their
process "be preserved inviolate." To placate the
labor leaders in their demand that injunctions shall
not be issued where strikers attempt intimidation and
coercion, a declaration in favor of a statute to define
the conditions under which the writ of injunction shall
issue has been inserted. Thus, it will be possible for
stump speakers to make a plea on either or both sides
of the case.
On the trust question, as on the other things, the

platform voices Mr. Roosevelt's views, though, per-
haps, not in their entirety. The Sherman Anti-
Trust law, it is averred, "has been a wholesome
instrument for good in the hands of a wise and
fearless Administration." But experience has shown,
it is added, that its effectiveness can be strengthened
and its real object better attained—how? "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 corpora-
tions engaged in inter-State commerce having power
and opportunity to effect monopolies." We all know
what this means. Mr. Roosevelt's messages and
speeches have made the matter perfectly clear to the
public mind. It means giving the Executive the power
to decree, at his will, the life or death of all the cor-

porations engaged in inter-State commerce—not merely

railroad transportation lines, but all those engaged in

selling goods across State boundaries, and who does

not, now-a-days? It should be added that the words
in the original draft proposing to exempt labor organi-

zations and agricultural associations from the opera-

tion of any new anti-trust law were stricken out in

committee—a distinct victory for the conservatives.

On the rate question, approval is given to the Hep-

burn Rate Law; and the "vigorous" policy of the Ad-

ministration in enforcing the statute against rebates and

discriminations is applauded. Further amendments to
the Inter-State Commerce Law are advocated "so as to
give railroads the right to make and publish traffic

agreements subject to the approval of the Commis-
sion," but always conditioned upon the maintenance
of "the principle of competition between natural com-
peting lines and avoiding the common control of such
lines by any means whatsoever." A sentence is
added declaring in favor of national legislation to pre-
vent the over-issue of stocks and bonds.
Mr. Roosevelt's ideas regarding postal savings banks

are also incorporated. "We favor the establishment
of a postal savings bank system for the convenience
of the people and the encouragement of thrift"—that
is the wording. We have on a previous occasion noted

some of the grounds on which Federal savings banks
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of this description must be considered objectionable.
We will say now only that "the convenience of the
people and the encouragement of thrift" seem func-
tions that belong to State sovereignty rather than na-
tional sovereignty.

With one statement in the platform we are in entire
accord, namely that the country's "great natural
wealth has been scarcely touched," that "we have a
vast domain of three million square miles, literally
bursting with latent treasure, still waiting the magic
of capital and industry to be converted to the practi-
cal uses of mankind; a country rich in soil and climate,
in the unharnessed energy of its rivers and in all the
varied products of the field, the forest and the factory."
This is the literal truth,, and yet in the face of such un-
rivaled resources, and with a thrifty population of
boundless energy, railroad gross earnings are now fall-
ing off (as we show by actual figures in a subsequent
article) at the rate of over 500 million dollars a year.
In the reason for this apparent anomaly, namely the
destructive political policies pursued by the present
Administration, are found in overwhelming force the
objections to a longer continuance of such policies,
and likewise the objections to the work and platform
of the Republican Convention, which expresses such
strong approval of these policies and advocates carry-
ing them still further. The hope must be that the
candidate will prove better than the platform.

THE CONVENTION AND ITS WORK.
Considered purely as an episode in American

political history, the Republican National Convention
at Chicago this week has one analogy. The Con-
vention which in 1835, at Baltimore, named Martin
Van Buren for the Democratic candidate in the
election of 1836 was so completely dominated by
the imperious will of President Jackson that its
proceedings amounted merely to formal ratification
of his wishes. Van Buren would by no means have
stood in the line of succession as a candidate had either
the politicians or the people enjoyed untrammeled
choice. But the Convention was largely controlled
by the popular enthusiasm over Jackson, and Jackson
had made it plain, by his utterances and his political
manoeuvers, that Van Buren, who, as Vice-President,
had been his right-hand man throughout Jackson's
second term, was the President's final choice. The
Baltimore Convention was to a considerable extent
made up of Federal office-holders, who were necessarily
subject to the dictation of their chief.
The outcome, notwithstanding hot opposition in

many outside quarters before the assembling of the
Convention, was that Van Buren received the unani-
mous vote of the delegates. It is a curious fact that
the action of this Convention, seventy-three years
ago and practically at the beginning of our present
system of nomination by a political mass-meeting,
attracted vigorous criticism on the ground that, by
placing selection of the candidate under one man's
domination, it had aggravated, rather than removed,
the evils of the other system of selection by a Con-
gressional caucus.
Convention platforms, in their present shape,

had not come into existence at that time. There
was therefore no precedent, even in 1835, for the
submission to the Convention, by the retiring Presi-

dent or parties in touch with him, of a list of policies
to which it was to pledge the party. Van Buren's
letter of accept ance declared that he would "en-
deavor to tread generally in the footsteps of President
Jackson—happy if I shall be able to perfect the work
which he has so gloriously begun." But this was not
the adoption of a set of formal and detailed reso-
lutions. It is this distinct innovation in the work
of the Chicago Convention upon which attention
and criticism have chiefly converged. With very
few alterations, the platform has been adopted at
Chicago exactly as it appeared in the draft published
two days before the "platform committee" was even
called together. But we will not dwell upon that
feature here, as we have discussed it quite at length
in the preceding article.
Such contest as occurred in the committee con-

verged, as it should have done, on the so-called
"anti-injunction plank." In the draft published
before the platform committee met, this paragraph
read as follows

We declare for such amendments of the statutes of pro-
cedure in the Federal courts with respect to the use of the
writ of injunction as will, on the one hand, prevent the
summary issue of such orders without proper consideration,
and, on the other, will preserve undiminished the power
of the courts to enforce their process, to the end that justice
may be done at all times and to all parties.

There were three grave objections to any such
declaration. One was that, by implication at any
rate, the plank assumed that the courts had misused
their authority. Another was that an effort was
made to deprive the courts of a power which has been
of the greatest value for preserving the rights of
individuals from interference. The third was that
the language of the declaration stamped it as in-
sincere, because it proposed two mutually incon-
sistent ends. To wrest from the courts their power
of summary injunction—for so the proposal would
have been popularly understood—while at the same time
"preserving undiminished' their authority, is a little
more than even formal amendment of the law by
Congress could achieve.
When, along with these two considerations, it was

plainly manifest that this "anti-injunction plank"
was a direct concession to labor union dictation—
Mr. Gompers's unseemly threats in the presence of
the platform committee would have proved it, if
there had been no other proof—there was reason for
the Convention and its platform-makers to pause.
It was impossible for the delegates to forget the in-
dignant reception by the Republican Party and
the people at large of the "anti-injunction plank"
of another Convention—the declaration of the body
which nominated Bryan in 1896, denouncing use
of injunctions by the Federal courts as a "dangerous
form of oppression," practiced "in contempt of the
laws of the States and the rights of citizens." Un-
doubtedly, this consideration led to the substitution
by the committee of the following more innocuous
declaration

The Republican Party will uphold at all times the author-
ity and integrity of the courts, State and Federal, and will
ever insist that their powers to enforce their process, and
to protect life, liberty and property shall be preserved
inviolate. We believe, however, that the rule of procedure
in the Federal courts with respect to the issuance of the
writ of injunction should be more accurately defined b
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statute, and that no injunction or temporary restraining

order should be issued without notice, except irreparable

injury would result from delay, in which case a speedy

hearing thereafter should be granted.

Since the courts themselves have followed the rule
of issuing writs of injunction without notice only
when "irreparable injury would result from delay," it
may, perhaps, be said that the substituted plank
merely reaffirms the status quo. But concession to
labor agitators and a slight to the judiciary will, unfor-
tunately, still be read into it after what has happened,
and the general verdict among thoughtful men will be
that the question ought never to have been thus injec-
ted into the heat, passion and misunderstandings of a

Presidential campaign.
Perhaps inevitably, the tariff plank, which was

endorsed practically without change by the committee

and the Convention, is more or less indefinite. • The

declaration "unequivocally for a revision of the tariff

by a special session of Congress immediately following

the inauguration of the next President," is a concession

of some importance. But the question of how far

revision under such circumstances' shall go is left

subject to the general stipulation that there should be

preserved, "without excessive duties," both "the

security against foreign competition to which American

manufacturers, farmers and producers are entitled,"

and also the wage standard of the employees. These

are terms which people of different interests and differ-

ent shades of opinion on the subject will interpret very

differently. The inference is at present not unnatural

that the language will be interpreted, so far as the
present Congress is concerned, with a yiew to a mini-

mum of change. On this point the progress of the

campaign may possibly throw more light.

The currency plank is altogether vague, except in

so far as it expresses general belief in a currency auto-
matic in operation and absolutely based on gold. The
first of these stipulations would apparently point away

from a bond-secured currency; but as to what should
replace the present system, there is no intimation.
The original draft approved the Emergency Currency
law of the recent session as a "temporary enactment,
designed to protect the country from a repetition of

such stringency only until there can be established a
permanent currency that will avoid all emergencies."
The five concluding words of this sentence involved a
slightly absurd assumption, and were quite rightly
dropped by the platform committee, but with them
was dropped the reference to the past session's law as
a "temporary enactment"—which may or may not be
significant. On the whole it must be said that the
currency declaration is altogether general in its

terms.
We have criticized frankly the features of the

platform which seem to our mind to call for criticism.

It must, however, be borne in mind that convention
declarations which in their nature embody an attempt
to please all shades of opinion among the voters do
not determine finally the attitude of the party towards
the matter of actual legislation, nor, in fact, even its
attitude during the campaign. Of this second fact,
the Democratic campaign of 1892 and the Republican
campaign of 1896 were striking evidence. In each the
platform declarations on the currency were superseded
by the progress of events, and were practically for-
gotten before the canvass was two months old.

THE NEW YORK COTTON EXCHANGE VERSUS

THE BUREAU OF CORPORATIONS.

While the New York Cotton Exchange has not thus

far, as a body, taken cognizance of the criticisms

of its methods by the Bureau of Corporations, some of

the most prominent and influential members—men

whose standing in the community and in the Cotton

Exchange gives great weight to whatever opinions

they may express—have come to its defense. But,

lest there be doubt as to the scope of Bureau Commis-
sioner Smith's criticisms, it is perhaps well to briefly
summarize their character before referring to the re-
plies that have been offered.
The first part of Mr. Smith's report, issued early in

May, was devoted to that feature of the operations
of cotton exchanges covering future or option trading,
and the subject was treated quite exhaustively. The
necessity of that form of business or method of operat-
ing on the Exchange was fully and frankly admitted,
but the method of fixing differences between the grades
deliverable on contract was characterized as faulty,
and certain changes suggested. In the Commissioner's
opinion, the differences, to be just and equitable, should
be based upon prices prevailing in leading South-
ern markets, making due allowance for discrepancies
in standards, &c., and not upon New York spot quo-
tations, owing, as he expresses his criticism, to the
narrowness of the local market. Furthermore, re-

vision, according to his idea, should be made at least

once a month, and not, as now, only twice a year—in

September and November.
In the final installment of the report, made public

late in May, attention was particularly directed to

methods of classification of cotton and the range of

grades deliverable on contract. The claim was made

that there have been cases of overgrading at New York,

and one specific in§tance was cited where the Board of

Appeals of the Exchange, against the protest of the
regular corps of classifiers, had forced inclusion in the
contract-stock of cotton below the. recognized official

tenderable grade. The Commissioner also urged that

more weight should be given to length, strength and

character of staple than to superficial appearance. He

finally suggested that while the future contract would

be improved by the adoption of the low middling

clause in place of the good ordinary, a proper method

of establishing differences and an accurate manner of

classification were more essential than a restricting of

the deliverable grades.
Replying to the report of the Bureau, the large ma-

jority of the well-informed and best-posted members
of the Exchange—men dealing extensively in spot cot-

ton, as well as operating in futures—take direct issue
with many of the criticisms and conclusions of the

Commissioner. To start with, it is pointed out that

the quotations at Southern markets do not furnish
any equitable basis such as the Commissioner contends,
upon which to fix the differences in grades in this mar-
ket. The controlling fact, familiar to those ac-
quainted with the present method of marketing cotton,
is that but comparatively little of the staple is actually
sold in those Southern markets which the Commissioner
would take as his standard. It reaches those markets

in large quantities and is counted in receipts, but the

most of it has been sold at interior points before reach-

ing the Southern ports, and is known as "through"
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cotton (in transit to destination), and is not examined

as to grade at the ports, and can therefore furnish no

basis for quotations.
As regards the plan to be followed in fixing the dif-

ferences in price between the various grades delivera-

ble on contract, there is not, of course, unanimity of

opinion; but there is quite general dissent from the
Commissioner's recommendations. Some years ago

market differences (or, as the Commissioner calls

them, commercial differences) were used as a basis,

the differences being adjusted on the basis of the spot

prices of the various grades deliverable at the time of
delivery. This method causing great dissatisfaction,

a change was made to a plan similar to that now fol-

lowed, but with frequent revisions, without, however,
removing the cause of complaint. The present sys-
tem, with two revision periods, was then adopted,
and is claimed to have worked much more satisfac-
torily than any of its predecessors. And, notwith-
standing the criticism directed against it by the Bu-
reau, many believe that it should be adhered to.
Some, however, strongly favor making the second re-
vision in December and not in November. Still, to
do away with all complaints, many .are inclined to-
wards making the differences fixed and unalterable.
They direct attention to the fact that the New York

Coffee Exchange is operating under that plan, and has

been for a number of years, with no complaints from

importers, dealers or jobbers; and business has in-

creased as compared with other markets. In truth,

the system has worked so satisfactorily that the by-

law covering the changing of differences has been

abolished. It is claimed for the fixed-difference plan

that under it very little, if anything, is left in doubt.

Those who considered the differences as established
inequitable would be under no compulsion to operate

in the market. Should it be determined to adopt the
fixed-difference plan, it naturally follows that each
Exchange, in its own interest, would most carefully

consider the matter and make adjustment in such

manner as to draw business, not repel it. Even in

Liverpool, the conviction is said to be growing that

their contract is faulty, offering opportunity for man-

ipulation, which it is believed the adoption of

fixed and unalterable differences would render im-

possible.
No attempt is made to defend the action of the

Board of Appeals made in November 1906, when

the majority decided that the Committee on Classi-

fication must issue grade certificates for cotton re-

ceived by the sub-inspectors. The contention was

that the Exchange should be bound by the acts of

its agents at the warehouses, errors of inspectors
in receiving cotton not tenderable being made good
from the inspection fund. At any rate the occurrence
cited by the Commissioner was an isolated one, and
was stated to be merely the following out of the

custom in Southern markets of accepting all cotton

passing the weigher scales. Passing that incident,
which is likely never to be repeated, it is to be noted
that no intimation has ever been made that improper
motives impelled the action taken. The criticism
of the action of the Board of Appeals did not, of
course, extend to the classification Committee, which
is recognized as a very capable body. This is amply

attested by the comparatively small amount of re-
clamations from the inspectors' fund and the increas-

ing disposition of spinners to submit disputes with
shippers to it for settlement.
The adoption of the low middling clause as recom-

mended by Mr. Smith would, it is everywhere asserted,
force the Exchange out of business, as no one would
or could sell such a contract. A clause of that char-
acter did exist here many years ago and led to violent
corners. In Liverpool also it was in force some years
ago, but was abandoned, and now there, as well as
here, good ordinary is the lowest tenderable grade.
One does not have to go far to establish the non-
feasibility of the low middling clause. A glance at
the figures of the New York certified stock as now
constituted, and it is all merchantable and usable
cotton, makes that point clear. The stock does
not at this time average as high as low middling and •
has not at any time this season; consequently, the
greater part of it would not be deliverable on con-
tract. The crop of 1906-07 was of unusually low
average grade, whereas the demand from spinners
who were making large profits was for the higher
or more easily worked grades. This left an almormal
quantity of low grade cotton on the market, which
in consequence of the apparent shortness of the
1907-08 yield is now being steadily worked off. But,
whether the grade of a crop be high or low, the port
markets are becoming less important each year in
the matter of spot business, the cotton being sold
in the interior for export or to American mills and
shipped through the ports to destination. Hence,
it follows that not only does less unsold cotton reach
the ports each succeeding year, but the amount
available is largely of low grade. It thus becomes
obvious that the adoption of the low middling clause,
either here or elsewhere, would greatly inter-
fere with business, largely restricting it to say the
least.
That the New York Cotton Exchange as a body

has not as yet taken cognizance of the Strictures
contained in the report of the Bureau of Corporations
cannot be accepted as evidence that it is not aliv.e
to the situation. A new board of officers assumed
control recently and as yet sufficient time has not
elapsed for deliberative action. One of the newly
elected officials, however, has stated that there will
be especial willingness to give full attention' to sug-
gestions from the Government and that the men
elected will labor to bring about a settlement of the
differences which shall best serve the interests of every
one in the cotton business.

A PROPOSED SOLUTION OF RAILWAY
PROBLEMS.

In the June number of the "North American
Review", Mr. William W. Cook, a lawyer, and at
present general counsel for a number of the trans-
Atlantic cable companies, presents what he thinks
a practical solution of the railway problem. He
correctly sums up the current attacks on corporations,
the actual and proposed laying-hold on State func-
tions by the Federal Government, the proposed
federal licensing, and the other strange novelties
which have not startled a nation that has gradually
become wonted to them. His scheme for soothing
existing troubles and arresting the movement to-
wards worse he calls "a governmental railroad-hold-
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ing company." Thus he would deal with the trust
problem by creating one gigantic trust. It may
interest our readers to see how he proposes to do it.

His first step would be to have Congress give a
district charter to a company for gradually acquiring
"the stock of all the railroads in the country." The
stock is to be issued from time to time in purchase
of, or exchange for existing stocks, "at valuations
to be approved by the Inter State Commission in each
instance," and the Commission is to be the minority
in the board; but we note at the outset that the
elective plan is to be abandoned; for the rest of the
board, "constituting a majority, having been care-
fully selected from the beginning, would thereafter
become practically self-perpetuating by the board's
recommending to the stockholders for election new
men to fill vacancies in the board." Mr. Cook takes
the Commission's estimate of 4,800 millions as face
value of the railway stocks in hands of the public.

He imagines 1,260,000 shares in his holding company

to be sold to the public at par, and with this 126 mil-

lions that 100,000 shares are obtained in each of

ten of the most important roads. The income from

this block of a million shares at present rates would

be $6,900,000 yearly; the expenses of the holding

company (arguing from the experience of the Mackay

companies) should not exceed $25,000 yearly, leaving

5M% on the holding company's stock, "an attractive

rate in view of the safeguards thrown about the

management and investments."

The first objection to this is that it is only a dream.

The charter might be obtained, that being only a

piece of political hysteria; but the new shares

would not sell, nor would holders of railway

stocks voluntarily make the exchange. The new
machine would never start, unless by some effective

use of the Governmental power which it is proposed

Co avoid.
But, what if we imagine this initial inertia to have

been overcome and that the machine has started?

The three objections to a stockholding plan are
eliminated by this one, says Mr. Cook. These are
the danger that the stocks might be bought "at un-
fair prices or for personal purposes;" the danger that
the stocks might be voted for selfish ends; the danger
that competition might be destroyed, to the public
detriment. As we are just now imagining that the
stocks have been acquired at the Commission's valua-
tions (according to the proposition) the first of the
named objections is in part disposed of; for the rest,
the actuating motives are to become pure through-
out. Under Government ownership, competition
would not exist; and if Government had the voting
of the stocks of competing roads, all occasion for
competition would disappear. Had the Commission
held a large block in Illinois Central and been ready
to also receive proxies, says Mr. Cook, there is no
doubt who would now control that system; had
the Commission held voting power on the stocks
owned by the Northern Securities, there would have
been no attack on that company,"because the Com-
mission would have voted those stocks in the public
interest, the same as they would administer the
railroads themselves if the Government owned the
railroads."
This is very beautiful indeed, considered as a dream.

No further demoralization of politics, and no political

interferences anywhere; only the purest and ablest
men getting into office; the members of the Inter-
State Commission impeccable and inerrant; every-
body believing and trusting them to be such, and,
therefore, everybody happy—all we need to reach

this condition is to put Mr. Cook's article under our

pillow and fall asleep.
Even the serious problem of the future capital

needed for railway betterment and expansion is to
be solved with the rest. Mr. Cook quotes an estiinate
that a billion annually ought to be spent for five
years to come on additional facilities, and he men-
tions the notorious fact that capital cannot now be
had. But, he says, if the control of the roads were
vested in the Inter-State Commerce Commission, as
outlined above, there "should be no difficulty in the
railroads obtaining from the sale of their securities
all the money they need." On one page he says
that probably every railroad man in the country
would be in favor of such a plan as be proposes,
provided (and he emphasizes the proviso by italics)
the Commission were not given power to vote the
railroad stocks; yet this very power, which he thinks
obnoxious to railroad men, he mentions among the
features which his proposed charter "could" include,
and on another page he says that the Commission
"would" vote the stocks and also receive and vote
on proxies.
What can be done for men so confused in mind that

they do not see how interference and regulation have
already disturbed confidence in railway investments
and really imagine that further centralization would
prove a cure for the mischiefs already wrought?
On one page Mr. Cook says tbat "if" the Government
should guaranty three per cent dividends, &c. Here
is the covert suggestion of a possible Government
ownership cropping out, and there is no difficulty
in admitting that any scheme which the Government
formally adopts falls into the same class with its
own bonds, and is commended to investors, up
to the date when Government has undertaken
too muc hload. Meanwhile, if anything is plain, it
is that what railway finance most needs is some
assurance that railways will be let more alone here-
after.

All governments and times must get on with the

demagogue; but of late years we have had the further

trouble of a number of amiable theorists, whose good

intentions and sincerity are beyond doubt, who

bring forward schemes which are apparently well

thought-out, and are offered as remedial. Their
plausibility and their being urged as relief from a
condition which everybody recognizes, although people
differ about the causes, is what makes them dangerous.
Their authors, like Mr. Cook, exhibit confusion of
thought and do not go below the surface of the case.
It is a confusion to view the railroads as if they were
a distinct entity, something foreign and hostile to
the people; and Mr. Cook himself, laboring to con-
struct arguments for his imagined specific, does not
note that he pulls against himself when he reminds
us "that nearly every great railroad system in the
country is controlled, not by a few men, but by a
multitudinous body of small stockholders."
Then why not trust more to the body of small

stockholders? The only reason why we do not is

that we are in a term of hysteria, which vaguely
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imagines that "the Government" is something larger,
wiser, purer, and more potent at working wonders
than the people themselves, and this, despite the
palpable fact that our actual practice of politics does
not bring the ablest and least selfish men to the front.
The evils wrought by meddling with the natural and
free course of events cannot be alleviated, much less
cured, by further meddling and further concentration
of powers; the thing is preposterous. Indications
are that the hysteria is beginning to pass; at least,
there is no remedy for it except by its own natural
reaction.

RAILROAD GROSS AND NET EARNINGS
FOR APRIL.

Each new compilation of railroad earnings affords
additional testimony to the striking way in which the
revenues of our rail transportation lines are shrinking
at the present time. Last week we gave a summary
of the figures for the month of May, covering, how-
ever, only the roads which furnish early preliminary
returns, as only two 'weeks had elapsed since the close
of the month. This week we are able to present com-
plete results (or as nearly complete as it is possible
ever to make these compilations) for the month of April
of both gross and net earnings, the net figures being
always very slow in coming to hand.
As an indication of the course of railroad business,

this exhibit for April is very discouraging, the loss in
gross revenues being of enormous magnitude. It is
true that the showing in the case of the net is much
more satisfactory, but that is tantamount to saying
that railroad managers, having got better control of
their expense accounts, are diminishing outlays in
proportion to the curtailment of their gross revenues.
This, while absolutely necessary to ward off insol-
vency, is obviously not a feature to crow over, since
these diminutions in the outlays of the railroads—
on such a large scale too—can only serve to further
intensify the existing prostration of the country's
industries.
In the case of the roads furnishing returns of both

gross and net earnings, the loss in gross reaches over
303' million dollars, or to be exact $30,544,943.
But this relates merely to the roads which make it a
practice, as stated, to report figures of both gross and
net, and embracing an aggregate of 153,007 miles of
road. In addition we have returns of gross alone
from 33,129 more miles of road, and these contribute
a further loss in gross of $5,364,045. Together, there-
fore, the loss reaches almost 36 million dollars—
$35,908,988. But even this still leaves a portion of
the railroad mileage of the country unrepresented.
It covers an aggregate of 186,136 miles, whereas the
total railroad mileage of the country is, roughly,
228,000 miles. There seems no reason to think that
the roads which do not give out monthly figures either
of gross alone or of gross and net combined have suf-
fered proportionately any less than the others, and
accordingly we are forced to the conclusion that if
we could include the missing mileage, the falling off
in gross revenues for the month of April for the rail-
road system of the United States would reach $42,-
000,000 or $43,000,000. The amount is startling.
It is, it will be observed, a shrinkage at the rate of over
$500,000,000 a year. In other words, the railroads—

aside entirely from the curtailment of their capital
outlays, owing to their inability to borrow with any
great degree of freedom because of the loss of confi-
dence on the part of capitalists and investors in the
stability of railroad investments, this reduction in
capital outlays being itself an item of enormous mag-
nitude on their ordinary operations are having
$500,000,000 less a year to spend for wages and
supplies.
The April loss is far in excess of that of any of the

preceding months. In March the loss was only about
$30,000,000; in February the falling off was only
about $22,000,000 to $23,000,000 and in January
about $25,000,000. The fact should not, of course,
be overlooked that conditions during April were ex-
ceptionally unfavorable. In addition to the depression
in trade and a falling off in the cotton traffic in the
South and in the grain and live-stock movements in
the West, there was one other adverse factor of very
large importance. We refer of course to the suspen-
sion of coal mining, pending the adjustment of the
wage scale, over large portions of the bituminous
coal regions throughout the country. As very little
coal was produced, the coal traffic over the railroads was
correspondingly cut down, and on many of the roads
this coal traffic, we need hardly say, is normally quite
large, while in hardly any case is it inconsequential
in amount. The question of miners' wag% was in
nearly all cases definitely settled before the close of
April, making it possible to resume work at the mines,
and this would encourage the thought that the April
result, so extremely unfavorable, could be treated as
relating to a situation now behind us—as a thing of
the past. Unfortunately, however, the summary of
the early returns for the month of May which we gave
last week has made it evident that in May—notwith-
standing differences at the coal mines no longer ex-
isted—the roads fared no better than they did in
April.
The strikingly noteworthy feature in the loss in

gross earnings for April, as indeed in the losses for the
months preceding, is that it is so general, extending
to all classes of roads and to all sections of the country.
Out of the whole 100 roads which have supplied figures
of gross and net for April, there are only 9 which are
able to report an increase of any kind, either large or
small, and but one that has an increase of as much
as $30,000. The other 91 roads all have decreases
and these decreases are quite generally of very large
proportion. For the Pennsylvania Railroad the de-
crease on the lines directly operated East of Pittsburgh
and Erie reaches no less than $5,402,100. For the
New York Central System the loss is $3,488,848,
though for the New York Central proper the loss is
only $1,257,007. The Baltimore & Ohio has lost
$2,082,885 and the Erie $1,031,672; the Southern
Pacific $1,318,130; the St. Louis & San Francisco
$1,241,284; the Atchison $1,132,980; the Chicago
North Western $1,004,316; the Illinois Central $930,-
438; the Canadian Pacific $893,825; the Southern
Railway $832,101, and so on throughout the list.
As the best way of indicating the widespread character
of the losses, we present the following, in our usual
form, showing all changes for the separate roads for
amounts in excess of $30,000, whether increases or
decreases. In this case there is just one increase,
while there are 70 decreases.
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PRINCIPAL CHANGES IN GROSS EARNINGS IN APRIL.
Increase. Decreases.

West Jersey & Seashore____$39,400 Central of Georgia $87,772
Decreases. Atlantic Coast Line  

, 
177,87a

Pennsylvania (2) 145.402,100 N Y Chicago & St Louis__ 169,438
Baltimore & Ohio  2,082,885 Lehigh Valley 

1,318,130 Northern Central  
162,943

Southern Pacific 
N Y Central & Hud Riv a1,257,007 St Louis Southwestern... 15956,990800 
St Louis & San Francisco_ 1,241,289 Chicago & Alton 151,941
Atchison Topeka & S Fe_ _ 1,132,980 Pacific Coast  128,04 6
Erie   1,031,671. Wisconsin Central  117,497
Chicago & North Western_ 1,004,316 Seaboard Air Line  115,579
Ilinois Central 930,438 Chicago Indianap & Louis 107,918
Ca .ificilan Pacific  893,825 Phlia Bait & Wash 96,100
Southern Railway  832,101 Chicago Great Western_ _ _ 95,1781
Grand Trunk (4)  743,601 Gin New Oct & Texas Pac_ 9 5,63 5
Rock Island  740,542 Toledo St Louis & West. _ 91,396
Philadelphia & Reading  x728,092 Kanawha & Michigan_ _ 89.460
LoulsvIlle & _ _ 727.376 Gulf & Ship Island 88,155
Norfolk & Western 687,171 Alabama Great Southern_ 711,999
PIttsbirgh & Lake Erie.. 563.185 Texas Central 

'19Missou.1 Kansas &Texas_ 506,146 Duluth South Shore & Atl 69;279 131
Lake Shore & Mich South_ 504,977 Lake Erie & Western_ _ _ _ 68,120
Chesapeake & Ohio  490,769 Chicago Indiana & South_ 66,661
Union Pacific  447,342 Central of New Jersey_ _ _ _ 63,504
Cleve CM Chic & St Louis_ 424,069 Bangor & Aroostook  58,983
MInneap St Paul & S S 423,982 Georgla Southern & Fla  51,646
Wabash  401,570 Minneapolis & St Louis... 47,475
Hocking Valley  366,638 Colorado & Southern  45,789
Michigan Central  346,723 N Y Ontario & Western__ 4 2,14 5
Nashv C natt & St Louis  323,570 Yazoo & Miss Valley ___ _ 41,3(31
Wheeling & Lake Erie_ _   307,237 Rutland  40,663
Mobile & Ohio 284,679 Atlanta Blrm & Atlantic__ 37,607
Denver & Rio Grande_ _ _ _ 283,297 Colorado Midland   37,587
Buffalo Roch & Pittsb_ ___ 250,801 Evansville & Terre Haute 31,847
Kansas

st touhefnl VYoieto 
City

)  Representing 70 roads
Delaware Fc Hudson  188,973 I in our compilation_ .$30,352,065

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

itself. Including the various auxiliary and controlled roads, like the
Michigan Central, the Lake Shore, the 'Big Four," 'the "Nickel Plate,"
&c., the whole going to form the New York Central System, the result is
a loss of $3,988,848.
z These figures are for the Railroad Co.; the Coal & Iron Co. reports an

Increase of $332,328.
These u r e s cover the lines directly     operatedea and west of  Pitts-burghuanatteegressenenineeereeser$245joandt3

gLoss on Western lines decreased $2,553,600.

' We have stated that the showing as to net is much
better. The managers have as far as possible ad-
justed expenses to the volume of their business,
cutting out all improvement and betterment work,

and have.even reduced repairs and renewals to the

smallest compass possible. Altogether, the roads

which make returns of both gross and net earnings

managed to reduce their expenses during April as

compared with the same month last year over 20
million dollars-$20,449,822. This, as stated above,
relates to an aggregate of 153,007 miles of road.
For the railroad system as a whole the amount of the cur-
tailment in expenses was probably nearly 50% in

excess of the sum given. As the loss in gross on the
roads reporting was $30,544,943, this saving of $20,-
449,822 in expenses has still left a loss in the net of
$10,095,121. The ratio of decrease is 21.05%, as
compared with 18.50% decrease in the gross. In
March the decrease in net was 14.40%, against
13.23% decrease in gross; in February the falling off
in the net was 25.10%, against 12.55% in the gross,
while for January the decrease in net was 29.93%,
against 12.91% in the gross. In the following we give
the totals both for April and the four months ending
with April. For these roads, covering somewhat
more than two-thirds of the railroad mileage of the
country, the loss in gross earnings for the four months
has been $89,644,390, the reduction in expenses
$52,759,682 and the shrinkage in net $36,884,708,
the ratio of decrease in the gross being 14.29% and in
the net 21.58%.

April.
(100 roads.)

1908. 1907.

Mlles ol
road _ 153,007 151,641

, $
Gr.e irns ,513,535i165,058,478 -30,544,943
Op. exp. 9/ 071,546117,521,368-20,449,822
- ---i-

Netearn 1.7,441,9891 47,537,110 -10,095,121

Inc. or Dec.
-

January 110 April 30.
(100 roads.)

1908. 1907. Inc. or Dec.

+1,366 153,007

537,335,689
403,326,071

134,009,618

151,641

626,980,07f
456,085,75:=
--

170,894,32(

+1,366
3

-89,644,390
-52.759.682

-36,884,708

The loss in the net of $10,095,121 for April being
based on 153,007 miles of road, it is fair to presume
that for the railroad mileage of the whole country the
falling off in net was about $15,000,000. For March
we estimated the loss in net for the whole railroad
mileage of the United States 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 case of the separate roads, economies in

management have enabled the companies in some
instances to make an increase in net even where there
has been a large decrease in the gross. Of course
there are not many cases of this kind, but there are a
few. Two conspicuous instances are the Southern
Railway and the Union Pacific. It may be recalled
that on the Southern Railway expenses last year were
running up in a phenomenal way; hence this road now
reports an improvement in net for the month under
review in the sum of $244,039, though gross was re-
duced in amount of $832,101. The Union Pacific,
with $447,342 decrease in the gross, has $455,940
increase in the net. Still, notwithstanding the great
curtailment in expenses, heavy losses in net are re-
ported by many different roads in various parts of the
country, the Pennsylvania, for instance, having fallen
behind $1,448,400, the Baltimore & Ohio $1,334,185,
the Erie $683,360, &c., &c. In the following we have
brought together the changes in net for amounts in
excess of $30,000, whether increases or decreases, just
as we have above in the case of the gross. As indi-
cating the part played by reduced expenses in affect-
ing results, it will be noted that there are twelve roads
'which have increases in net of over $30,000, whereas
there was only one road that had an increase of that
amount in the gross.

PRINCIPAL CHANGES IN NET EARNINGS IN APRIL.
Increases.PacificDecreases

Union Paci  $4 55,94 0 Denver & Rio Grande._._   $192,156
Southern Railway  244,039 Missouri Kansas & Texas_ 183,202
Michigan Central  120,526 Cleve Cln Chic & St Louis_ 168,681
Long Island  98,183 Chesapeake & Ohio  185,921
West Jersey & Seashore__ 67,000 Kansas City Southern_ __ _ 160,499
Lehigh Valley  59,247 Delaware & Hudson  159,479
Seaboard Air Line  58,481 Buffalo Hoch & P ttsburgh 155,875
Phlia Bait & Wash  43,700 Pittsburgh & Lake Efle„ 122,877
N Y Central & Hud RIv  a43,209 Toledo & Ohio Central_ _ _ 118,415
Atlantic Coast Line  41,622 St Louis Southwestern... 110070:453693
N Y Ontario & Western_ _ 38,601 Wisconsin Central 
Cin New On & Texas Pac_ 3 5,4 52 Chicago Indianap & Louis 90,065

N Y Chicago & St Louis_ _ 88,518
Representing 12 roads In Chicago Great Western... 87,656
our compilation $1,304,000 Mobile & Ohio 

Decreases. Texas Central 
y31,448,400 Colorado & Southern  

8772:324651

Pennsylvania (2) 77,257
Baltimore & Ohio  1,334,185 Toledo St Louis & West.. 74,437
Erie   683,360 Chicago Indiana & South_ 69,235
Canadian Pacific  644,692 Lake Erie & Western_ _ _ _ 69,113
Illinois Central  569,978 Yazoo & Miss Valley. ._ _ 63,705
Louisville & Nashville.... 468,577 Gulf & Ship Island 59,678
St Louis & San Francisco_ 451,824 Chicago & Alton  

5Polladelphia & Reading__ r390,862 Minneapolis & St Louis_ _ _ 532,397248
Atchison Topeka & S Fe.. 364,694 Pacific Coast 
Southern Pacific  351,570 Chicago & North Western 49,115 

330,844 Iowa Central Rock Island  

49,717

Grand Trunk (4) 306,103 Georgia Southern & Fla_ _ 3432,315328
Wabash 
Noifolk & Western  

227,277 Kanawha & Michigan__ __ 32,531
216,151

Minneap St Paul & S S M_ 209,897 Representing 50 roads
Hocking Valley  201,468 in our compilation_ .511,180,292
Wheeling & Lake Erie_ _ 103,760
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 $399,073.
x These figures are for the Railroad Co.; the Coal & Iron Co. reports a

decrease of $17,093.
y These figures cover lines directly operated east and west of Pittsburgh

and Efle. The net on Eastern lines decreased $663,900 and the net on
Western lines decreased $784,500.

We need hardly say that, treating the roads as a
whole, comparison is with earnings which had been
showing increases for a long series of years past. This
feature is brought out in the table we now present,
comparing the totals, as registered in our tables cov-
ering the roads actually furnishing returns of both
gross and net earnings, in each year back to 1896.

Year.
Gross Earnings. Net Earnings.

Year
-

Year Increase or Year Year Increase or
Given. Preceding. Decrease. Given. Preceding. Decrease.

-
$ $

-
$ $

-
$
-
$April.

1896 _-- 50,608,569 49,766.803 +841,766 14,484,626 14,657,119 -172,493
1897... 54,751,130 54.704,841 +46,289 15,419,768 14,974,156 +445,612
1898 ___ 63,443,166 55,427,918 +8,015,248 18,740,860 15,695,627 +3,045,233
1899... 63,357,884 64,888,200 +3,469,684 20,458,833 19,119,604 +1,339,229
1900... 78,077,472 68,313,028 +9,764,444 23,300,034 20,416,810 +2,883,224
1901 _-- 94,439,377 84,331,412 +10,107,965 29,511,141 24,975,196 +4,535,945
1002...100,562,300 91,394,164 +9,168,136 31,260,129 27,891,119 +3,360,010
1903 -__ 107,517,310 94,172,420 +13,344,890 33,892,999 29,788,830 +4,104,169
1904 --- 98,798,874 100,535,597 -1,736,723 28,552,275 31,092,626 -2,540,351
1905...111,860,721 104,474,716 +7,386,005 31,958,503 30,192,485 +1,766,018
1906...109,998,401 104,598,565 +5,399,836 31,648,660 30,137,596 +1,411,004
1907 ___ 142,884,383 115,863.354 +27,021,029 42,521,549 33,639,112 +8,882,437
1008... 134,513,535 165,058,478-30,544,943 37,441,989 47,537,110-10,095,121

Jan. 1 to April 30.
1896 ___ 201,819,130 190,466,459411,352.671 58,892,179 54,370,245 +4,521,034
1897 - -231,425,801 234,554,853, -3,129,052 62,323,362 60,381,592 +1,941,770
1898 ___ 248,904,241 217,393,112431,511,129 76,303,632 63,467,681 +12,835,951
1899 _ _ _ 265,538,242254,634.357 +10,903,885 78,996,134 78,038,400 +957,734
1900 __ _ 308,941,001 264,684,616 +44,256,385 96,220,034 78,829,683 +17,390,351
1901 ...372,454.171 336,559,007 +35,895,164 120.750,379 104,321,860 +16,428,519
1902 ___ 386,032,507381,929,975 +24,102,532120,314.547 114,842,047 +5,472,500
1903 ___ 408,133,197360,998,811 +47.134,386 119,980,963 110,661,936 +0,319,027
1904 ...378,234.481 381,897,317 -3.662,856 97,959,318 112,492,578 -14,533,260
1905 ___ 425,017,295403,702,338 +21,314,957 114,362,302 107,520,298 +6,842,504
1906 __ 457,709,639396,741,443 +60,968,196 136,945,928 107,002,765 +29,943,163
1907 ___ 540,194.688481,545,931 +58,648,757 150,728,645 143,959,174 +6,769,471
1908 _ _ _ 537,335,689826.9S0.079-S9,644,390134,009.618 170,894,326-36,884.708
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Note.-Includes for April 129 roads in 1896; 127 in 1897; 134 In 1898; 124 in 1899:
127 in 1900; 127 in 1901; 120 in 1902; 109 in 1903; 96 In 1904; 96 in 1905; Olin 1906'
91 in 1907; 100 in 1908. And from Jan. 1 to April 30, 127 roads in 1896; 122 in 1897:
132 in 1898; 122 in 1899; 125 in 1900; 127 In 1901; 117 in 1902: 108 in 1903; 95 in
1904; 96 in 1905; 88 in 1906; Olin 1907; 100 in 1908. Neither the Mexican roads
nor the coal-mining operations of the anthracite coal roads are included in any of
these totals.

When the roads are arranged, in groups, every
group, as would be expected, records a loss in gross,
and also every group, with one minor exception, a
loss in the net. The percentage of loss, however,
varies widely, being heaviest in the case of the trunk
line group and the Middle Western group.

SUMMARY BY GROUPS.

Section of
Group.

Gross Earnings.

1908.

Net Earnings.

1908. 1907. 1907. Inc.(4-)orDec.(-)•

Tr.Lines (14) 43,318,811 55,708,444 10,322,452 14,448.194 -4,125,742 28.06
Anth.Coal(6). 10,911,704 12,099,845 4,379,736 4,843,478 -463,742 9.58
E. & Mid.(12) 4,685,648 5,277,088 1,319,129 1,299,660 +19,469 1.50
Mid. W. (16). 7,640,264 10,693,544 1,382,903 2,977,700 -1,594,797 53.56
Nor. W. &
N. P. (13). 19,241,556 22,501,989 6,643,856 7,445,024 -801,168 10.76

Sou. West. &
S. P. (14). 29,344,353 35,098,210 8,488,727 10,802,787 -2,314,060 21.42

Southern (25) 19,371,199 23,679,358 4,905,186 5,720,267 -815,081 14.25

Total (100) 134,513,535 165,058,478 37,441,989 47,537,110 -10,095,121 21.05
Mexican (5) _ 5,210,272 5,930,959 1,942,127 2,036,524 -94,397 4.63
Jan. 110 Apr 12 30-
Tr. Lines(14) 175,497,647 209,735,242 36,214,674 48,872,790 -12,658,116 25.92
Anth.Coal (6) 39,288,244 43,464,393 13,113,753 15,252,843 -2,139,090 14.02
E. & Mid.(12) 17,882,817 19,383,803 3,852,689 3,700,335 +152,354 4.12
Mid. NV. (16). 3:3,585,532 41,149,742 7,458,632 11,286,369 -3,827,737 33.91
Nor. West. &
N. P. (13). 71,654,511 81,140,165 21,259,268 25,056,540 -4,397,272 17.14

Sou. West. &
.S. P. (l4) 120,437,794 137,777.672 33,280,827 42,500,117 -9,219,290 21.69
Southern(25) 78,989,144 94,329,062 18,829,775 23,625,332 -4,795,557 20.30

Total (100) 537,335,689 626,980,079 134,009,618 170,894,326-36,884,708 21.58
Mexican (5) _ 22,317.013 22,440,774 7,668,472 7,474,149 +194,323 2.47

Mileage.-The mileage for the above group is as follows' Trunk Lines, 29,801
miles, against 29,724 miles In 1907; Anthracite Coal, 4,713, against 4,713; Eastern
& Middle, 3,701, against 3,694; Middle Western, 10,785, against 10,496; Northwest
& North Pacific, 29,332, against 28,872; Southwest & South Pacific, 43,777, against
43,366; Southern, 30.898, against 30,776; grand total, 153,007, against 151,641;
Mexican, 6,763, against 6.740.

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 &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.

April. 1908. 1907. Increase. Decrease.

$ $ $
,
$

Reported above (100 roads) 134,513,535 165,058,478  30,594,943
Alabama N 0 & Texas Pac
New On & Northeastern_ 208,301 263,141  54,841
Alabama & Vicksburg_ __ 112,954 137,548  24,594
VIcks Shreve & Pacific__ 99,043 136,834  37,791

Chattanooga Southern__ _ _ 6,599 14,933  8,334
Chicago MIlw & St Paul_ _ _ 4,224,629 4,995,669  771,030
Chicago St Paul Minn & 0.. 934,771 1,133,144  198,372
Chicago Terminal Transfer, 163,25t 147,052 16,198  
Detroit Toledo & Ironton.... 252,245 351,917  99,672
Great Northern  1 3,437,175 4,923,598  1,486,423
Montana Central S

International & Gt North__ 496,062 678,890  182,828
Macon & Birmingham 10,473 11,260  787
Midland Valley  61,373 87,691  26,318
Missouri Pac & Iron Mtn__ 3,145,000 4,023,000  878,000

Central Branch  106,000 145,000  39,000
Mobile Jackson & Kan City 101,245 139,057  37,812
Northern Pacific 5,198,051 6,268,320  1,070,275
Southern Indiana  99,122 125,092  25,970
Texas & Pacific 894,262 1,324,953  430,691
Toronto Hamilton & Buff__

73,078---
80,578  7,500

--- --- -----
Total  (119 roads) 154,137,168 190,046.156 16,198 35,925,180

Net decrease (18.89%).. 35,908,988
Miles ot road 186,136 184,279 1,86?  

In this way the amount of the loss in gross is raised
to $35,908,988, the ratio of falling off being 18.89%.
The mileage covered is 186,136 miles. We have al-
ready 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 $42,000,000 to $43,000,000.

ITEMS ABOUT BANKS, BANKERS AND TRUST CO'S.

-The public sales of bank stocks this week aggregate 129
shares, of which 94 shares were sold at auction and 35 shares
at the Stock Exchange. The transactions in trust company
stocks were limited to the sale at auction of 10 shares of stock
of the Carnegie Trust Co. at 165.
Shares. BANKS-New Yore. Low. Iligh. Close. Last previous eale.
5,1 Chatham National Bank_ __ _ 301 301 301 June 1908- 305

•38 Commerce, Nat. Bank of_ __ 168 170 170 June 1908- 169
25 Corn Exchange Bank  320 320 320 June 1908 329
16 Mechanics' National Bank.... 247 % 247% 247% June 1908- 240 %
TRUST COMPANY-New York.

10 Carnegie Trust Co  165 165 165 June 1908- 184).

-James S. Sherman, who was nominated yesterday
by the Republicans for Vice-President on the ticket with
Secretary Taft, is a prominent banker, being now, and for
some years past having been, President of the Utica Trust
& Deposit Co. of Utica, N. Y.

-The surrender of Government deposits by the Chemical
National Bank and the American Exchange National Bank
of this city has been announced the present week. This
action has been taken because Section 15 of the new
currency law requires that interest at the rate of at least
1% a year be paid by depositary, banks on Government
deposits. These banks have never followed the practice
of paying interest on deposits, and their course in return-
ing the Federal moneys was in accordance with this policy.
In a reference last week to the interest requirement of the
new law, Secretary Cortelyou stated that "interest will be
paid on the entire amount held by temporary or special
depositaries, and on the amount held by regular depositaries
in excess of the amount needed for the transaction of public
business." The Chemical, which was a temporary deposi-
tary, therefore returns its entire deposit of public funds,
amounting, it is said, to $1,028,000. The American Ex-
change National, a regular depositary, relinquishes that
portion which is in excess of the amount kept with it by the
Secretary in the regular course of business.

-Instructions with regard to the formation of national
currency associations, provided for under the newly en-
acted currency law, are set out in a circular issued on Friday
last by Secretary Cortelyou. Mr. Cortelyou outlines the
requirements of the Act, and refers to the two methods
which may be employed in applying for currency under
its provisions, namely, either through the associations,
or by direct application by a bank, as provided in Section 3.
In citing the regulations established in pursuance of the
requirements of the new law, the Secretary states that
in order that all national banks possessing the qualifi-
cations of unimpaired capital and 20% surplus prescribed
in 'the Act may be included within the membership of an
association, he (the Secretary) reserves the right to add
to and include in the territory of any association • any
contiguous territory containing national banks, which,
but for such inclusion, would be excluded from, or incon-
veniently located as to, a national currency association.
The banks are also advised that the names of the asso-
ciations must be indicative of their locality, and an asso-
ciation may not •style itself "First National Currency Asso-
ciation." The Secretary has also prepared and distributed
blank forms to be used in connection with the organization
of national currency associations. The following is the
form to be adopted by the directors of a bank desiring to
enter an association:
At a regular meeting of the board of directors of the 

National Bank of  held 
 190 , it was on motion Resolved That 
 President, or Vice-President, be and be Is hereby
authorized and empowered, for and In behalf of said bank, to make appil-
cation for admission to membership In the 
National Currency Association of 
and to execute all papers in connection therewith as provided In Section 1,
of the Act of Congress (Public No. 169) entitled "An Act to amend the
national banking laws," approved May 30 1908.

I certify that the above Is a true copy from the minutes.

(Seal of bank.) Secretary of Board of Directors.
This resolution should be certified by some officer of the institution

other than the one empowered to act.

Below is the form where a bank certifies to the fact that it
has taken part in the formation of such an association:

Office of National Bank,
of 
 190 _ ...

It Is hereby certified that the Nationa
Bank of has this day taken
part In the formation of the National
Currency Association of , whose
principal place of business will be in the City of 
The unimpaired capital of this bank is 

dollars (8 ) and its surplus on the  day
ot  , 199.., was 
 dollars (8 ).
Executed this day of , 190..,

by , President, or Vice-
President, in pursuance of a resolution adopted by the board of directors
of said bank at a meeting held at its place of business in 

•  on the   day of , 190_ _,
a duly authenticated copy of which is hereto attached.

f President, or
1 Vice-President .

There is also a form which certifies as to the formation
of currency organizations as follows:
 National Curren( y Assoc!! Oran.

Town or Cl y,  State 

Dnaatm national bankinge. 1908.It is hereby certified that the following named associa-
tions have formed a voluntary association under the Act entitled "An Act
to amend the national banking laws," approved May 30 1908; that the* Of this amount, 35 shares were sold at the Stock Exchange.
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business of said association Is to be conducted In the city of--under
the name of The — —National Currency Association, said name to be
subject to the approval of the Treasury; that the --National Currency
Ass3clatIon was formed at a meeting held--1908 In the city of--, at
which was present a duly authorized representative of each of the national
banking associations named below. The presiding officer was --of the--
National Bank of --and the secretary was--of the--National Bank
of--. By-laws were adopted subject to the approval of the Secretary
of the Treasury, of which a certified copy Is herewith enclosed.

Officers of the association were elected as follows:
--of the--National Bank of--President--of the--National

Bank of --Vice-President,--of the--National Bank of--Secre-
tary and--of the--National Bank of --Treasurer, and--of the
--National Bank of---, --of the --National Bank of--, —
of the National Bank 

of--, 
--of the--National Bank of--, and

--of the --National Bank of--, members of the executive commit tee
of the--National Currency Association--.
We, the Presiding Officer and Secreatry of the above-described meet-

ing, do hereby certify that the foregoing Is a true statement of the pro-
ceedings at the meeting held-- 1908 In the City of .

--Presiding Officer.
--Secretary.

—Among the cities where active preparations are in
progress toward the establishment of national currency
associations (outside of New York and Washington re-
ferred to last Saturday) may be mentioned Philadelphia,
St. Louis and Baltimore. In Philadelphia, at a meeting
of the Clearing House committee on Tuesday, a sub-
committee was appointed to draft plans for the formation
of a currency association, and a meeting of the banks will
be held later to take formal action in the matter. In the
case of St. Louis, where there are but eight national banks,
it will be necessary to take in banks in adjacent cities to
comply with the new law under which not less than ten
banks are required to constitute an association.

Representatives of national banks, members of the
Buffalo Clearing House Association, held a meeting on
Wednesday to consider the question of organizing a national
currency organization; it was decided, however, in a resolu-
tion adopted, to defer action until similar organizations
had been formed in some of the larger cities.

—The San Francisco "Chronicle" of June 5 states that
a petition has been filed for a rehearing of a recent decision
of the Supreme Court which holds as invalid the special
holidays voted by the Legislature last fall. The decision
also declares as void the amendment to the code passed at
the same time with regard to the nature of business which
could be transacted on special holidays. The "Chronicle"
states that the point made by the Court in its decision
was that legislation which applied only to the enforcement
of money demands was special legislation, and unconsti-
tutional. This point the petition undertakes to contorvert
on the ground that the legislation was of a wide scope and
was to prevent the maturing of any obligation to pay money
during that period, which the governing body of the State
viewed as a time of panic. It is maintained in the petition
that the financial panic did not affect any class of actions
excepting those relating to the payment of money demands
and that under the circumstances the legislation affecting
only money demands cannot be considered open to the
constitutional inhibition.

—The new Mexican banking bill, which passed the lower
house of Congress in May, is reported to have been passed by
the Senate in an amended form. Among other things, the
bill regulates the establishment of new banks and provides
for the examination of existing institutions.

—Win. A. Read & Co., 25 Nassau Street, have prepared
a pamphlet in which are summarized the essential features
of the new emergency currency law. The explanatory
circular issued by the Secretary of the Treasury last week
is also given in abridged shape, and the forms for use in
organizing national currency associations, gotten up by the
Secretary, are likewise shown. The firm announces that
it will be glad to advise with banks as to the securities
acceptable for deposit against notes under the provisions
of the law, and to endeavor to answer any other questions
concerning its operation.
—The stockholders of the Chelsea Exchange Bank of

this city, at a meeting on Thursday took favorable action
on the question of increasing the capital from $100,000
to $200,000.

—A plan for the liquidation of the affairs of E. R. Thomas,
0. F. Thomas and the firm of Robert Maclay & Co. has
been submitted to the various creditors by the, Creditors
Committee, composed of William 0. Allison, Benjamin F.
Nicoll and Elverton R. Chapman, appointed to perfect
arrangements for the settlement of the Thomas and Maclay
debts. The plan provides for the immediate payment

by the debtors of $200,000, and annual payments of $100,000
in cash (this latter coming mainly from the income of

E. R. Thomas), until the entire indebtedness, which is said

to amount to about $3,000,000, is cleared. The following

statement concerning the agreement has been issued by

Sullivan & Cromwell, counsel for the Creditors' Committee.
Under the liquidating plan proposed, J. Horace Harding of the Knicker-

bocker Trust Co., William H. Taylor of the Bowling Green Trust Co.,
William 0. Allison of the Consolidated National Bank, Charles I. Mc
Burney of Stickney, Maclay & McBurney, and Eiverton FL Chapman
of the Hudson Trust Co., are constituted liquidating trustees. The debtors
make a complete assignment of all their property to the liquidating trustees.
The creditors assign to the liquidating trustees their claims and deliver
their collateral to be liquidated by the trustees for the benefit of the deposit-
ng creditor. Under the plan each creditor's collateral Is liquidated for
his benefit, any surplus going to the general creditors.
The agreement further provides for an immediate payment to the liquid-

ating trustees by the debtors of $200,003 and annual payments of $100,000
In cash. 'rue agreement was prepared by S illivan ec Cromwell, as counsel
for the Creditors' Committee.

We understand that a majority of the creditors have

agreed to the plan.

—In addition to the new banking laws enacted by the New

York Legislature the present year, previously printed in

these columns, we give to-day another. This law reduces

the maximum of a secured loan which may be made by a

State bank or trust company in Manhattan from 40% to

25% of its capital and surplus. For institutions located in

the other boroughs of Greater New York, or elsewhere in

the State, the 40% limit is retained. The total liability of

any person, company, corporation or firm to a bank or

trust company under the amendment is likewise reduced

from 40% to 25% of the capital and surplus of any

banking institution in Manhattan, but elsewhere the amount
is allowed to remain at 40%, as heretofore. A section is
added which prohibits any underwriting loan by a bank
or trust company unless the borrowers or underwriters shall
have paid on account of the purchase of such securities an
amount in cash or its equivalent equal to at least 25% of
the several amounts for which they remain obligated. Banks
and trust companies making such loan are prohibited from
becoming liable, directly, indirectly or contingently, for its
repayment, and it is also stipulated that no such loan shall
be made for a longer period than one year. By the new law
a bank or trust company is also prohibited from making a
loan upon the security of real estate upon which there is a
prior mortgage, if the amount unpaid on such prior mort-
gage or mortgages exceeds 10% of the capital and surplus

of such corporation, or if the amount so secured, including

all prior mortgages, liens and encumbrances, shall exceed

two-thirds of the appraised value of such real estate. After
Nov. 1 1908 no loan may be made upon real estate security
by a bank located in Manhattan if its total direct and indi-

rect loans upon such security exceeds 15% of the total assets
of such bank; elsewhere the limit is fixed at 25% of the total

assets. Under still another new section, no corporation
may deposit any of its funds with any other moneyed cor-

poration unless such other corporation has been approved by
a majority of the directors of the institution making the de-
posit, exclusive of any director who is an officer, director
or trustee of the depositary designated. And, further, no

corporation is hereafter to make a loan secured by the stock

of another moneyed corporation if by the making of such loan

the total stock of such other moneyed corporation held by

it as collateral will exceed 10% of the par value of such other

moneyed corporation. The text of the bill follows, the new

matter being shown in italics and the old matter, to be
omitted, in brackets:

AN ACT
To amend the Banking Law, relative to restrictions upon the loans and business

methods of corporations subject to its provisions.
The People of the State of New York, represented in Senate and Assembly,

do enact as follows:
Section 1. Section 25 of chapter 689 of the laws of 1892, entitled "An

Act in relation to banking corporations," as amended by chapter 696 of
the laws of 1893, chapter 929 of the laws of 1895, chapter 452 of the laws
of 1896, chapter 456 of the laws of 1905 and chapter 572 of the laws of 1906,
is hereby amended to read as follows:

Section 25. Restrictions.—l. No bank or trust company shall make
any loans to any person, company, corporation or firm, to an amount ex-
ceeding the one-tenth part of Its capital stock, actually paid In, and sur-
plus; provided, however, that a bank or trust company having its principal
place of business in a borough en any city of the State which borough had,ac-
cording to the last preceding State or United States Census, a population of
eighteen hundred thousand or over may loan to any person, company, cor-
poration or firm, a sum not exceeding [forty] twenty-five per centum of Its
capital stock actually paid in, and surplus, and a bank or trust company
having its principal place of business elsewhere in the State forty per centum
of its capital stock actually paid in and surplus upon security worth at least
fifteen per centum more than the amount of the loan; or It may loan ten
per centum of such capital and surplus as first above provided, and a bank
or trust company having its principal place of business in a borough in any
city in the State which borough had according to the last preceding State or
United States Census a population of eighteen hundred thousand or over may
loan a further sum not exceeding [thirty] !Mem per centum of such capital
and surplus, and a bank or trust company having its principal place of busi-
ness elsewhere in the State may loan thirty per centum of such capital and sur-
plus upon security worth at least fifteen per centum more than the amount
of such loan so secured; and (,1 provided [,1 further, that a bank or trust
company may buy from, or discount for, anyiperson, company, corporation

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



JUNE 20 1908.1 THE CHRONICLE 1505

or firm, of loan upon, bills of exchange urawn In good Wtii against actually
existing values, or commercial or business paper actually owned by the per-
son negotiating the same, a sum not exceeding [forty] twenty-five per centum
of its capital stock actually paid in and surplus if its principal place of
business is located in a borough in any city in the State which borough had,
according to the last preceding State or Unittd States Censeis.a population of
eighteen hundred thousand or over and not exceeding forty per centum of its
capital stock actually paid in and surplus if its principal place of business
is located elsewhere in the State; provided, further, however, t tat [In no event
shall] with the exception of the liability of the United States, of this State, cc of
any county or incorporated city of this State the total liability of any person,
company, corporation or firm(,) to a bank or trust company shall not ex-

' ceed [forty] twenty-five per centum of the actually paid In capital stock and
surplus of any such bank or trust company having its principal place of busi-
ness in a borough in any city in the State which borough had,according to the
last preceding State or United States Census, a population of eighteen hundred
thousand or over and shall not exceed forty per centum of the actually paid in
capital stock and surplus of any such bank or trust company having its prin-
cipal place of business elsewhere in the State.

2. No loan shall be male by any bank or trust company upon the securities
of one or more corporations trie payment of which is undertaken in whole or
in part severally, but not jointly, by two or more individuals, firms or corpora-
tions:

(a) if the borrowers or underwriters be obligated absolutely or contingently
Lo purchase the securities or any of them collateral to such loan, unless the bor-
rowers or underwriters shall have paid on account of the purchase of such
securities an amount in cash or its equivalent equal to at least twenty-five per
centum of the several amounts for which they remain obligated in completing
the purchase of such securities;

(b) if the bank or trust company making such loan be liable directly, in-
directly or contingently for the repayment of such loan or any part thereof;

(c) if its term including any renewal thereof, by agreement, express cc im-
plied, exceed the period of one year;
(d) or to an amount, under any circumstances, in excess of twenty-five per

centum of the capital and surplus of the bank or trust company making such
loan,

3. No corporation to which this chapter is applicable except a building and
mutual loan corper ztion or association or a co-operative savings and loan asso-
ciation shall hereafter snake a loan, directly or indirectly, upon the security
of real estate upon which there is a prior mortgage, lien or incumbrance, if the
amount unpaid upon such prior mortgage, lien or incumbrance, or the aggre-
gate amount unpaid upm all prior mortgages, liens and incumbrances exceeds
ten per centum of the caudal and surplus of such corporation, or if the amount
so secured, including all prior mortgages, liens and incumbrances shall exceed
two-thirds o' the appraised value of such real estate as found by a committee
of the directors or trustees of such corporation: but this provision shall not
prevent the acceptance of any such real estate securities to secure the payment
of a debt previously contracted in good faith. Every mortgage and every as-
simment of a mortgage taken or held by such corporation shall immediately
be recorded in the office of the clerk o' the county in which the real estate described
in the mortgage is located. After the first day of November 1908, no loan
shall be made, directly or indirectly, upon real estate security by a bank having
iti principal place of business in a borough in any city in the State which
borough had,according to the last preceding State or United States Census,a
population of eightee.2 hundre I thousand or over, if its total direct and indi-
rect loans upon real estate security exceed, or by Cie snaking of such loan will
exceed, fifteen per centum in the aggregate of the total assets of such bank, or by
a hank having its principal place of business elsewhere in the State if its total
direct a id indirect loans upon real estate security exceed, or by the snaking of
such loan will erceed, twenty-fire per centuni in the aggregate of its total assets.
[2] 4. No [such] corporation to which this chapter is applicable, ncr any of

Its directors, officers, agents or servants shall, directly or indirectly, pur-
chase or be interested in the purchase of any promissory note or other evi-
dence of debt issued by it for a less sum than shall appear on the face thereof
to be due. Every person violating the provisions of this subdivision shall
forfeit to the people of the State three times the nominal amount of the note
or other evidence of debt 80 purchased.

5. No corporation to which this cnapter is applicable shall deposit any of
its funds with any other moneyed corper Won unless such other moneyed cor-
poration has been designated as a depositary for its funds by vote of a majority
of the directors or trustees of the corporation making the deposit, exclusive of
any director or trustee who is an officer, director or trustee of the depositary so
designated.
(3) 6. No President , director, cashier, clerk or agent of any [such]

corporation to which this chapter is applicable, and no person In any way in-
terested or concerned in the management of its affairs, shall as Individuals
discount, or, directly or Indirectly, make any loan upon any note or other
evidence of debt which he shall know to have been offered for discount to
such corporation, and to have been refused. Every person violating the
provisions of this subdivision shall, for each offence, forfeit to the people of
the State twice the amount of the loan which he shall have made.
(4) 7. No officer, director, clerk or agent of any bank shall borrow, di-

rectly or indirectly, from the bank with which he is officially connected any
sum of money without the consent and approval of a majority of the board
of directors thereof. Every person violating,' this provision shall, for each
offence, forfeit to the people of the State twice the amount which he shall
have borrowed.
[5] 8. No (such) corporation to which this chapter is applicable except a

building and mutual loan corporation or co-operative savings and loan associa-
tion, shall make any loan or discount on the security of the shares of Its
own capital stock nor be the purchaser or holder of any such shares, unless
such security or purchase shall be necessary to prevent loss upon a debt
previously contracted in good faith; and stock so purchased or acquired
shall within six months from the time of its purchase be sold or disposed of
at public or private sale. Every person or corporation violating
the provisions of this subdivision shall forfeit to the people of the State twice
the nominal amount of such stock.
9. No corporation to which this chapter is applicable shall hereafter make a

loan, secured by the stock of another moneyed corporation, if by the making
of such loan the total stock of such other mo leyed corporation held by it as a:l-
int—a will exceed in the aggregate ten per centum of the par value of the capital
stock of such other moneyed corporation.

10. The directors of any bank may semi-annually or quarterly de-
clare a dividend of so much of the net profits of the corporation of which
they are directors as they shall judge expedient, but each such corporation
shall, before the declaration of a dividend, carry one-tenth part of Its net
profits earned since its last preceding (dividends) dividend to Its surplus fund
until the same shall amount to twenty per centum of its capital. Any sur-
plus fund already accumulated by any such corporation may be counted as
part of said twenty per centum. Each corporation shall report to the Su-
perintendent of B inks within ten days after declaring a dividend the amount
of such dividend, and the amount of net earnings In excess of such dividend,
and the amount carried to the surplus fund. Such report shall be attested
by the oath of the president or cashier of the corporation. If the directors
of any such corporation shall knowingly violate, or knowingly permit any
of the officers, agents or servants of the corporation to violate, any of the
povislons of this subdiviEl on, all the rights, privileges and franchises of
the corporation shall thereby be forfeited. Such violation shall, however,
be determined and adjudmed by the supreme court of the State in a suit
brought for tint purp Ise by the Superintendent of Banks In his own name
bet .re the corp ration shall be declared diss olved.
(7) 11. No savings bank hereafter incorporated shall do business or be

1-cated in the same room or In any room communicating with any bank,
or natignal banking association.

Sgetion 2. This Act shall tare effect immediately.
Aoproved April 28 1908.

—The banking house of George W. Young & Co., 59 Cedar

Street, has issued a pamphlet containing the amendments

made to the banking laws of New York State by the 1908
Legislature. The bills are printed in full, both the old and

new matter being shown.

—The Union Exchange Bank, at 5th Ave. and 21st St.,

this city, has made application for membership in the New

York Clearing House Association. The National Copper

Bank, which was admitted as a member last week, began

making its exchanges through the Clearing House on Tues-
day of the present week.

—The consolidation of the Northern, the Riverside and
the Hamilton banks of this city, which was ratified by the

respective shareholders on May 18, went into operation on
Saturday last, the 13th inst, the enlarged bank beginning
business on that day under the name of the Northern Bank
of New York. It has a capital and surplus of $1,000,-
000, and is under the management of Frank L. Grant, Presi-
dent; Leo Schlesinger, Martin McHale, Frederick D. Ives
and H. H. Bizallion, Vice-Presidents; William L. Brower,
Cashier; Peter Rado and W. H. Mills, Assistant Cashiers.
Mr. Grant had been at the head of the Hamilton since its
reorganization in January, prior to which he was Vice-Presi-
dent of the Carnegie Trust Co.; Mr. Schlesinger was President
of the Northern, and had previously been President of the
Mechanics' & Traders'; Mr. McHale and Mr. Ives were Vice-
Presidents of the Hamilton Bank; Mr. Bizallion was Cashier
of the Riverside Bank; Mr. Brower was Vice-President of the
Riverside Bank, and Mr. Rado was Cashier of the Northern
Bank. The main offices of the new bank are at Broadway
and 4th Street. Its branches are as follows: Hamilton, 215
West 125th Street; Hamilton-Tremont, 765 Tremont
Avenue; Hamilton-7th Avenue, 135th Street and 7th Ave-
nue; Hamilton-Washington Heights, 1707 Amsterdam
Avenue; Riverside, 57th Street and 8th Avenue; Twenty-
third Street, 23d Street and 8th Avenue; Hamilton-Melrose,
163d Street and Third Avenue; Hamilton-Port Morris, 138th
Street and Willis Avenue; and Hamilton-William sbridge, 194
White Plains Avenue. The Hamilton Bank had been closed
from Oct. 24 to Jan. 20 last, re-opening under a deferred-
payment plan. It is understood that the final restriction

with respect to the withdrawal of deposits has been removed.

—An increase of 2% has been made in the semi-annual

dividend of the Seaboard National Bank of this city, to be
paid July 1, 5% having been declared to holders of record
June 25. The semi-annual cash payments have been 3%
since 1887.
—The Commercial Trust Co. of this city has removed from

Broadway and 37th St. to more commodious quarters in
the new office building at Broadway and 41st St. The bank-
ing department of the company occupies the street floor of
the structure, its safe deposit department being located in
the basement. The institution began business in November
1906. It has a capital of $500,000 and deposits (March 25
1908) of $3,722,228.

—The Empire Trust Co. of this city announces a semi-an-
nual dividend of 4% on its stock, to be paid July 1 to holders
of record June 20. This is an increase of 1% in the half-
yearly distribution, and places the stock on an 8% per an-
num basis.

—An order directing the State Banking Department to
make a supplemental examination of the Mechanics' &

Traders' Bank of this city, with a view to determining the
question of its re-opening, was signed by Justice Blanchard
of the Supreme Court this week. The order also modifies
an injunction issued against the bank in February so as to
permit it to perfect its reorganization plans; it allows a
reduction in the capital from $2,000,000 to $1,000,000, and
authorizes the stockholders to place the stock under the
control of three voting trustees, namely, Morgan J. O'Brien,
Edward M. Grout and William M. English. It further
grants the bank authority to procure a loan of $1,000,000
from the Equitable Trust Co., and provides for the election
of a new board of directors. It is proposed to reduce the
directorate from a membership of twenty-five to twenty, and
a meeting of the stockholders will be held on the 30th inst to
ratify this proposition. The bank has been closed since Jan.
29

—An extra dividend of 2% in addition to the usual quar-
terly distribution of 3% will be paid by the Washington Trust
Co., this city, on July 1. Two per cent extra was also paid
in Jan. 1907.

—Under a judgment given on the 11th inst. by Judge
Lacombe in the United States Circuit Court, Receiver Hanna
of the National Bank of North America of this city recovers
1,000 shares of Chase National Bank stock pledged by Charles
W. Morse with the Metropolitan Trust Co. for a loan of $105,-
000.
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—The Federal Grand Jury this week handed down an
indictment against Charles W. Morse and Alfred H. Curtis,
respectively Vice-President and President of the National
Bank of North America. It is understood that the indict-
ment contains forty-one counts, charging conspiracy to make
false entries in the books of the banks and the reports to the
Comptroller and misapplication of the funds of the institu-
tion. This is the third indictment returned against Mr.
Morse by the Grand Jury; the present one is said to deal with
transactions not covered in the previous indictments.

—The stockholders of the Nassau Trust Co. of Brooklyn
Borough will meet on July 9 to vote on the matter of in-
creasing the capital from $500,000 to $600,000. The new
capital will be issued to comply with the recently enacted
law which requires $100,000 capital for each branch operated
in addition to that of the parent institution. The company's
main office is at Broadway and Bedford Ave.; its branch is
located at Fulton St. and Red Hook Lane.

—Charles J. Lockitt has been elected Cashier of the Mon-
tauk Bank of Brooklyn Borough, to take the place of H. B.
Conlin, who has become outside representative of the insti-
tution. The bank is located at Fifth Ave. and Union St.
It began business in March 1907.

—The Jenkins Trust Co. of Brooklyn Borough, which re-
opened its doors on April 15, after several months' suspen-
sion, assumed its new name, the Lafayette Trust Co., on the
15th inst. The payment of the third installment of 10%
due the depositors under the resumption plan on July 15 has
been anticipated, it having been made on Monday last. The
plan provided for the payment of 10% monthly, the first in-
stallment thirty days after the company's re-opening.
Both the first and second payments were also anticipated.
The institution has a capital of $500,000 and a surplus of
$160,000. Besides its main office at Nostrand and Gates
avenues, it has five branches, as follows: Broadway and De
Kalb Ave., Rockaway and Pitkin avenues, Myrtle Ave. and
Bleecker St., Bay 20th St. and Bath Ave., Bath Beach, and
Surf Ave. and West 12th St., Coney Island. Harold A.
Davidson is President.

—Supreme Court Justice Betts at Kingston, in an order
issued on Tuesday, approved the plan of reorganization of
the Brooklyn Bank, proposed by S. S. Menken, whereby the
bank will take over the assets of the International Trust Co.
and liquidate that institution. The order also directed the
receivers to turn the bank over to the stockholders before
to-day, the 20th inst. It is accordingly expected that the
institution will reopen its doors next week. In considera-
tion of the transfer of the assets of the trust company to the
bank, the latter is to pay the International Trust sufficient
to meet the demands of its depositors, receivers and creditors.
The assets are to be used in effecting the reorganization of
the Brooklyn Bank, which has also arranged for a loan of
$600,000 from the Metropolitan Trust Co. of this city.
During the time the loan remains outstanding, the affairs
of the bank will be under the direction of an advisory com-
mittee consisting of Brayton Ives, President of the Metro-
politan Trust Co.; James G. Cannon, Vice-President of the
Fourth National Bank, and Erskine Hewitt. According to
Mr. Menken, the loan from the Metropolitan is secured by
bills receivable at 6% interest and a commission of 3%, in
addition to a lien on an account held by the Brooklyn Bank
in the Borough Bank. The following receivership allowances
were fixed by the Court: Bruyn Hasbrouck, receiver of the
Brooklyn Bank, $23,000; Charles M. Higgins, co-receiver,
$19,000; Charles A. Dolson, attorney, $4,000; Goodwin
Brown, receiver of the International Trust Co., $13,000;
Scott & McLanahan, counsel, $11,000; James C. Church
and former Borough President J. Edward Swanstrom, who
assisted in perfecting the work of reorganization, $10,000
each.

—The organization of the Manasquan National Bank of
Manasquan, N. J., is under way. The institution is to have
$50,000 capital. The village is now without banking fa-
cilities, as the First National Bank of Manasquan closed its
doors on May 1.

—References to the work of the 1908 session of the Massa-
chusetts Legislature,in so far as it concerned financial insti-
tutions, were made at the annual convention of the Massa-

chusetts Bankers' Association last week by both the Presi-
dent and Treasurer of that organization. The President,
Francis A. Shove( Treasurer of the Malden Savings Bank),
called attention particularly to the passage of the bill repeal-
ing the law compelling the trust companies and savings banks
to make a yearly return to the Tax Commissioner of all col-
lateral held by them. Treasurer Edward H. Lowell (Treas-
urer of the Chelsea Trust Co.) pointed out the essential
changes in the laws affecting savings banks and trust com-
panies, citing as one of the principal amendments to the
savings bank law that which increases the effective control
by the Bank Commissioner, which can now be exercised before
a bank gets into serious difficulties. It was noted,
too, that there has been a complete revision in
the law regarding investment in bonds, so as to
make it general in its provisions instead of largely
specific as heretofore. By far the most important change in
the trust company laws is that affecting the reserves of these
institutions. Mr. Lowell gave the following brief summary
of the provisions of the new law, which goes into effect
Jan. 1 1909; trust companies outside of Boston must keep
15% reserve, and Boston companies 20% reserve, exclusive
of savings deposits and time deposits; in all cases two-fifths
of the reserve must be in cash, and not exceeding one-fifth
may be in United States or Massachusetts bonds. The cash
reserve must be at all times 5% of time and demand deposits.
The Bank Commissioner may authorize a trust company to
act as reserve agent for other trust companies, in which case
one-half of the reserve must be in cash and none in bonds.
The law has heretofore provided for the maintenance of a
15% reserve by every trust company in the commonwealth,
one-third consisting of cash, not less than one-half of the
remainder to be on deposit with institutions in the cities of
New York, Albany, Chicago and Philadelphia, the rest to
consist of bonds of the United States and the State of Massa-
chusetts. An address on "Currency" by Francis B. Sears,
President of the National Shawmut Bank of Boston, formed
one of the principal features of the program of the convention.

—Eugene J. Fabens has lately become President of the
Naumkeag National Bank of Salem, Mass., succeeding Ar-
thur W. West. The new President is said to be but twenty-
three years of age. He advances from the vice-presidency.
—The suspension of Julius Christensen & Co., the large

and well-known bond house of Philadelphia, was announced
on Tuesday, but the concern appears to have assigned on
Thursday, the 11th inst. The firm is incorporated with a
capital of $600,000, of which $300,000 is preferred and $300,-
000 common. Mr. Christensen, the President, and Nelson
G. Hollister, the Vice-President, own more than two-thirds
of the stock and are said to be the largest unsecured creditors.
One of the causes of the failure is said to have been the dul-
ness of the bond market for the past two years, and the ina-
bility of the firm to dispose of several large amounts of bonds
delivered to it under contract. It is stated that instead of
selling these at a loss, the firm borrowed money needed on
the bonds as collateral, so that its loans amount to about
$1,500,000. Practically all of this is reported to be pro-
tected by collateral which, it is believed by the members, if
properly handled, will be worth much more than the amount
of the loans. The present situation is also said to have been
precipitated by a recent verdict of some $32,000 against Mr.
Christensen, which resulted in the calling of many loans.
The company was interested in several electric interurban
properties, including the Danville Urbana & Champaign Ry.
and the Lowell & Fitchburg Electric Co. John Gilroy has
been appointed assignee. It is believed that none of the
companies with which the firm has been connected will be
affected by its assignment.
—During the past four years, or from Jan. 22 1904 to

May 14 1908, the total net earnings of the Bank of Pitts-
burgh have amounted to $1,736,105. Of this sum, $1,248,-
000 has been paid in dividends on the bank's capital of $2,-
400,000 and $488,105 has been added to the surplus and
profits, which in the May 14 1908 statement aggregate
82,911,102. In connection with its report the bank pub-
lishes in a folder statistics concerning the financial strength
of the city.

—Henry Reiber, former paying teller of the Farmers'
Deposit National Bank of Pittsburgh, and John Young,

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



JUNE 20 1908 THE CHRONICLE 1507

former auditor of the institution, who were arrested in March,

charged with embezzling and misapplying the bank's funds,

were each sentenced on the 6th inst. to ten years in the

Western Penitentiary. Sentence was begun immediately.

The amount of the defalcation, according to a statement

issued by President Given at the time of the arrest, was

$1,105,000, which was at once charged off from surplus and

profits, then amounting to $2,863,000.

—Addison S. Altaffer, former Discount Clerk of the failed

Allegheny National Bank of Pittsburgh, was arrested on the

9th inst on the alleged charge of aiding and abetting Cashier

William Montgomery in the abstraction of $261,932 of the

funds of the bank. The gross amount of the shortage in the

bank is said to have been nearly $2,000,000. The accused

clerk is held under $2,000 bail. It was reported this week

that from a source not made public, but believed to be

political factions, the city and State are to be reimbursed for

the amount of their deposits in the institution. The city's

deposits amounts to $1,500,000 and that of the State to

$532,222.

—The question of increasing the capital of the People's

Bank of Wilkes-Barre, Pa., from $250,000 to $400,000 will

be submitted for the approval of the stockholders at a meet-

ing to be held the latter part of July.

—The resignation of Calvary Morris as President of the

Cleveland Trust Co. of Cleveland, Ohio, occurred last week,

as a result of his desire to be relieved of the active manage-

ment of the institution. The directors have elected Mr.

Morris to the newly-created office of Chairman of the Board,

and have chosen as his successor in the presidency Frederick

H. Goff, a director of the institution, and a member of its

executive committee for the past four years.

—The First Trust & Savings Bank of Chicago, now less

than five years old, has again had to enlarge its quarters to

accommodate its rapidly increasing business. Three store-

rooms of the First National Bank Building on the Monroe

Street side and adjoining the banking room of the First Trust

& Savings have been annexed and all thrown together—

making the bank's floor area almost double its former size.

The addition has been fitted up in mahogany and fine art

fixtures to correspond with the original banking room.

The last published statement of the First Trust & 'Savings

Bank showed deposits of over $33,000,000. •

—The Peninsular Savings Bank of Detroit has increased

its capital from $400,000 to $500,000, the proposition having

been ratified by the shareholders on the 1st inst. The addi-

tional stock was sold at $150 per $100 share, and the premium

placed to surplus. The sum of $25,000 has also been trans-

ferred from undivided profits to surplus, so that the latter

fund now stands at $200,000. The total capital and surplus

thus becomes $700,000.

—Plans for the consolidation of the Fifth National Bank

and the Commercial Savings Bank of Grand Rapids, Mich.,

were approved at meetings of the directors of the two insti-

tutions on the 11th inst., and will be submitted for the rati-

fication of the stockholders next month. Both institutions

have a capital of $100,000, and their deposits are in the neigh-

borhood of $950,000 each. The bank formed through the

•consolidation will retain the name Commercial Savings. It

will have a capital of $200,000, of which 1,200 shares will go

to the stockholders of the Fifth National and 800 shares to

those of the present Commercial Savings Bank. Robert D.

Graham, President of the Fifth National, is to be the head

of the new bank, Charles B. Kelsey, President of the Com-

mercial Savings Bank, becoming Vice-President. The last-

named institution WM organized in 1903. The Fifth Na-

tional, which will be placed in liquidation as soon as the con-

solidation is carried to completion, was established in 1886.

—S. A. Harris, who was President of the National Bank of

Commerce of Minneapolis at the time of its consolidation

last week with the Northwestern National Bank, died of

Pneumonia on the 12th inst. after a week's illness. Mr.

Harris was to have continued with the consolidated institu-

tion as a director. He was sixty-one years of age.

—The guarantee of bank deposits was discussed at the

•annual convention of the Iowa Bankers' Association last

week by Andrew J. Frame, President of the Waukesha

National Bank, of Waukesha, Wis., under the title of "The

Fallacy of Insuring Bank Deposits." The bankers expressed

their disapproval of deposit guaranty by refusing to place

ltavhN.em selves on record as favoring the enactment of a guaranty

—The Citizens' Bank & Trust Co. of Chattanooga, Tenn.,

has decided to organize under the Federal laws. An appli-

cation for its conversion into the Citizens' National Bank was

approved by the Comptroller of the Currency on the 10th inst.

On the 4th inst. the stockholders of the institution took ac-

tion on the question of increasing the capital from $250,000

to $300,000, the enlarged capital becoming effective on that

date. The new stock, par $100, was sold at $120 per share.

The bank reports a surplus of $100,000, the amount having

been increased practically $15,000 within the past two

months.

—The Georgia Bankers' Association during its session of

a week ago took up the question of a proposed clearing house

for the State, the idea, it is said, being suggested in an address

by A. P. Coles of the Central Bank & Trust Corporation of

Atlanta. The matter, on motion of Capt. Bloodworth, was

referred to a committee to investigate and report at the next

meeting. The object in view, the Savannah "News" states,

is to have all banks in the State clear their State checks

through the proposed organization.

—According to the "Atlanta Constitution", Robert R.

Wheeler has been appointed receiver for the American Ex-

change Bank of Jacksonville, Fla., on a suit brought by

State Comptroller A. C. Croom. The petition of Mr. Croom,

it is stated, sets forth that the bank opened for business

May 1 1908 with an authorized capital of $50,000; that on

May 18 it closed its doors, having in that time secured de-

posits . of $13,000. It is alleged that there was but $130

cash on hand at the time of the suspension.

onetargiCommerciarguglislignus
••••••••••••••••••••AIWW.

(From our own correspondent.)

London, Saturday, June 6 1908.

Business on the Stock Exchange continues to broaden and
become more active, and, according to all the indications, it
is likely to go on improving for a considerable time. There
are, it is true, one or two unfavorable circumstances. The
lockout and strike on the northeastern coast of England and
the southwestern coast of Scotland was, happily, brought to
an end a couple of weeks ago by the intervention of the
President of the Board of Trade. It was agreed that the
men were to return to work at the beginning of this week,
but in some instances they have abstained from doing so,
and it is feared that if any considerable number long persist,
the old difficulties may spring up again. Still, the desire
all through the north of England and the south of Scotland
is so strong for a settlement that not much real apprehension
is felt.
A more unfortunate circumstance has occurred on the Mid-

land Railway. Some months ago an almost general strike
of the employees of the British railways was threatened.
Mr. Lloyd George, who was then President of the Board of
Trade, intervened, and by his tact, conciliatory treatment
and sound judgment brought about an arrangement which
was admitted both by the directors of the railways and by
the leaders of the men to be perfectly equitable to both sides.
Since then three or four servants of the Midland Company,
who had been somewhat conspicuous in the agitation, and
were elected to sit upon certain boards to meet the employers,
have been dismissed. The manager of the railway alleges
that the dismissals were necessary in the interests of disci-
pline. The men maintain that the dismissals are resorted

to to punish these individuals for the part they took in the
agitation. A question was put in the House of Commons

by one of the Labor Members this week on the matter, and

he strongly hinted that if the course was insisted upon there
would be a general strike. The facts before the public are
not sufficient to enable anybody to judge what the real

truth is; but a general railway strike would be so disastrous

to all the interests of the country that it is earnestly to be
hoped that it will be prevented.

Apart from these differences between employers and em-

ployed, the general outlook is favorable. Trade, of course,
has fallen off gradually from the high-water mark of twelve
months ago, but business is not so bad as it threatened to be
a little while ago. Indeed, hopes are entertained by careful

observers that signs of improvement are already setting in.

So far as the Stock Exchange is concerned, there is a most

hopeful feeling. Money is exceedingly plentiful and cheap,

and everything seems to indicate that it will continue so

throughout the year. There is a vast accumulation of un-

employed money in Paris, and although the Paris Bourse
is dull, there has been during the present week—indeed, also
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during last week, though not so markedly-very active buy-
ing on French account, both of Russian and Japanese bonds.
As the depression in Paris is almost entirely political-is, in-
deed, chiefly due to dislike of the income tax, and especially
to dislike of imposing the income tax on French Rentes-the
best opinion in Paris seems to be that investors will buy on aconsiderable scale in London to avoid the income tax. If
large French buying takes place when there is good buying
here at home, there is certain to be a further considerable
rise.

It is true that the number of new issues of all kinds com-
ing out is very great, and that the new issues compete actively
with the existing securities. But for all that, there will beabundance of money for the new as well as for the old se-curities once full confidence springs up both in this countryand upon the Continent.
In Germany, money continues to be in very strong de-mand. A week or two ago it was almost everywhere ex-

pected that the Imperial Bank would put down its rate,either this week or next week. Then opinion became more
doubtful, as the return issued for the last week of May wasnot a favorable one. To the general surprise, however, on
Thursday the Imperial Bank reduced its quotation from 5%to 432%. Whether it will go lower, for some time at all
events, is doubted. The truth is that the banks through-out Germany are in strained condition; that all the Govern-
ments-Imperial, federal , provincial and municipal-are
borrowing on a very large scale; and that, although trade has
undoubtedly received a considerable check, it is yet in some
departments fairly active-notably the chemical and elec-
trical departments. Over and above this, neither the British
nor the French banks are inclined to employ large amounts
in financing Germany. There may possibly be political
feeling in the matter, but, according to the banks them-
selves, they are actuated by a doubt whether everything is
quite as sound as it looks in Germany. Had there been a
greater crisis at the end of last year there would probably have
been much more confidence now than there is. Money is
also in strong demand both in Italy and Switzerland, but
generally in western Europe it is very abundant and cheap
and is likely to remain so.
The India Council offered for tender on Wednesday 10 lacs

of its bills and the applications only amounted to Rs. 35,000,
at is. 3 29-32d. per rupee, at which price applicants for bills
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. 1905. 1904.
June 3. June 5. June 6. June 7. June 8.
£ .£ .£ £ £

Circulation  29,161,715 29,043,320 28,990,150 29,369,510 28,331,875Public deposits- -- - 9,796,802 9,945.517 8,577,988 12,519,088 7,584,282Other deposits_ - - - - 44.235,180 41,586,512 44,584,481 41,630,142 39,178,735Governm't securities 15,007,531 15,124,370 15,977,133 16,171,319 16,687,806Other securities.-- 29,300.045 30.094,134 32,041,172 28,453,260 24,374,720Reserve,notes&coin 27,486,488 24,081,047 23,025,221 27,327,134 23,500,199Coln&bull.,both dep 38,198,203 34.774,367 33,565,371 38,273,644 33,282,074Prop. reserve to lia-
bilities p. c. 50 13-16 463 43% 503% 503Bank rate- - -- _p. c. 2% 4 4 23 3Consols, 2% p. c..- - 88% x d 84 1-16 x d 89% x d 90 7-16 90 7-16Silver   24 5-16d. 31d. 30 9-16d. 26%d. 253.(1.Clear.-house returns 270,443,000 285,369.000 267,679,000 226,581,000 189,483,000
Tile rates for money have been as follows:

June 5. May 29. May 22. May 15.Bank of England rate _- - - - 2% 2% 3 3Open Market rate-
Bank bills-3 months- - - - 1% ©1% 15/5 ©1% 1 15-16©2 • 2%-4 months-- 1% ©1% 1%01% 2512% 23(512-6 months- - -- 1512 23 23 2@2s%Trade bills-3 months- - - - 2 2% 5125 23 23.-4 months- - -- 2% 2512% 23( 2% ©3Interest allowed for deposits-
By joint-stock banks- - _-- 1 1 13 1%By discount houses:
At call   1 1 1% 13%7 to 14 days- - - - _   1% 13-i 1% 2
The Bank rates of discount and open market rates at thechief Continental cities have been as follows:

June 6. May 30. May 23. May 16.Rates of Bank Open Bank Open Bank Open Bank OpenInterest at- Rate. Market. Rate. Market. Rate. Market. Rate. Market.Paris   3 14 3 1% 3 1% 3 2%Berlin_ -------- ..- -- - 4% 33 5 3% 5 33% 5 3%Hamburg  43 3% 5 39- 5 3% 5 3%Frankfort   4% 33 5 35% 5 3% 5 33Amsterdam   3 2 5-16 3% 2 7-16 3% 3 33 3%Brussels   3% 2% 33 3 33 3 35 3Vienna   4 3% 4 3 11-16 4 3% 4 3%
6 nom. 6 nom. 6 nom. 6 nom.4% 4 43 4 4% 4 4% 3ji
6 5 6 5 6 5 6 5

St. Petersburg  
Madrid  
Copenhagen  

Messrs. Pixley & Abell write as follows under date ofJune 4:
GOLD.-The arrivals in the open market this week of nearly £800,000 were, aftersatisfying the usual Indian and trade demands, again taken for Paris, and in spiteof this the cheque is down under 25.12. The Berlin cheque Is now under 20.39, inspite of the rate there being reduced to 4% %, so that there is no immediate likelihoodof the Bank securing any of the gold arrivals. The Secretary of State for India re-leased £1.000,000 on May 30 of the "earmarked" gold, and the stock of this goldnow remaining in the Bank of England is reduced to £2,700,000. Since our last theBank hss received £37,000 sovereigns, chiefly from Egypt, while withdrawals re-main nil. Next week £474,000 is expected from the Cape. Arrivals-Cape, £677,-000; India, £106,000; West Africa, £15,000; West Indies, £20,000; Brazil, £17,000;total, £835.000. Shipments-Bombay, £93,500; Madras, £11,000; Mombassa,£1,000: total, £105,000.
SILVER.-The tendency of silver has been downward, and, after touching24 7-16d., the market closes at 24%d., with a dull outlook. The Bazaars havebought for this week's shipment, but the demand has been easily satisfied, and thereturn of 1-16d. premium on the forward price shows that cash supplies are abund-ant. The Indian Government offered £1,000,000 in bills on London this week andaccepted bids for £750,000, the total sold to date being nearly 33,4 millions sterling.Currency figures in India show an Increase on the week of 21 crores of rupees, orabout 1)4 million sterling. The price in India is Rs. 625% per 100 Tolahs, Ar-rivals-New York, £170,000; Mexico, £12,000: West Indies, £6,000; Chile, £1,500:total, £189,500. Shipments-Bombay, £409,000; Madras, £2,600; Port Said,£2,000; total, £413,600.

The quotations for bullion are reported as follows:
GOLD. Jun 4. May 29. I SILVER. June 4. May 29.

London Standard. s. d. s. d. 1 London Standard. d. d.Bar gold, fine, oz_- --- 77 10% 77 Hi% I Bar sliver, fine, oz 2434 24%
U. S. gold, oz   76 5 76 5 f " 2 mo. delivery- - - - 24 5-16 24%
German gold coin, oz  76 5 76 5 'Cake silver, oz.._ _--- -26 3-16 265-16
French gold coin, oz- - _ 76 5 76 5 I Mexican dollars nom. nom.
Japanese yen,  76 5 76 5 I
The following shows the imports of cereal produce into

the United Kingdom during the season to date, compared
with previous seasons:

IMPORTS.
Thirty-nine weeks. 1907-08. 1906-07. 1905-06. 1904-05.Imports of wheat  cwt _70,946,900 64,378,604 63,124,900 76,617,200Barley _  17,595,800 17,197,334 17,315,300 17,908,900Oats  9,249,800 7,891,410 10,299,100 10,553,900

1,247,420 1,379,230 1,294,895 1,624,719
847,370 374,940 526,140 1,270,640

29,455,300 36,861,294 33,391,300 31,842,200Flour  11,135,100 10,354,687 11,172,900 8,749,720
Supplies available for consumption (exclusive of stock onSept. 1):

Peas 
Beans  
Indian corn

1907-08.Wheat imported _ cwt_70,946,900Imports of flour_  11,135,300
Sales of home-grown 29,044,516

Total   _111,126,716
Average price wheat, week-- _- - - 33s. 5d.
Average price, season  335. 3d.

1906-07.
64,378,604
10,354,687
21,886,705

96,619,996
29s. 7d.
26s. 7d.

1905-06. 1904-05.
63,124,000 76,617,200,
11,172,000 8,749,720
26,450,063 12,716,262

100,747,863 98,083,182
305. 4d. 30s. lid.
28s. 5d. 30s. 5d.

The following shows the quantities of wheat, flour andmaize afloat to the United Kingdom :
This week. Last week. 1907.Wheat qrs_12,840,000 12.835,000 3,490,000Flour, equal to qrs_j 1 150,000 160,000Maize  Qrs. 855.000 765.000 605,000

1906.
3,590,000
190,000

1,090,000

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 June 19. Sat. .14on. Tues. Wed. Thurs. Fri.Silver, per oz d 24% 2434 2434 2434 2534 2534Consols, new, 234 percents. 87 5-16 87 7-16 87 7-16 8734 8734 87 11-16For account  8734 8734 8734 87 7-16 87 9-16 875%French Rentes (In Paris)_tr. 95.35 95.05 94.5234 94.65 94.55 94.60Russian Imperial 9s  8734 88 87% 88 8734Do do new 5s  9594 96 95% 9534 9594 9594Amalgamated Copper Co__ _ 6834 69 69 6934 6934 7094b Anaconda Mining Co  8% 8% 8% 834 834 894Atch. Topeka & Santa Fe_ _ _ 82 8294 83 8434 839-4 8334Preferred  9534 96 9534 9534 9534 9534Baltimore dr Ohio  91 913 919-4 92 9194 90%Preferred  88 88 88 88 88 88Canadian Pacific 16234 16334 1645% 165 16434 16494Chesapeake & Ohio  4434 4534 4534 46 4534 46Chicago Great Western  634 634 634 65% 634 7Chicago Milw. & St. Paul_ _13534 136 13634 13834 13734 137Denver & Rio Grande. corn_ 2534 2634 2634 2634 2634 2654Preferred , 66 66 66 66 66 66Erie, common  1834 1834 1834 BM 19 20First preferred   38 3554 34 36 3554 3634Second preferred  2434 24 24 24 2454 2554Illinois Central 13334 133 133 133 133 13334Louisville & Nashville 110 110 111 111M 111 10854Mexican Central  1654 '1634 1634 1634 1634 1634Missouri Kans. &Tex.. corn_ 2634 27 27 2854 2834 2854Preferred  6234 6234 6254 6234 6254 ( 2National RR. of Mexico_   52 52 52 52 52 62N Y. Cent. & Hudson River 106 10634 106% 10734 107 107N. Y. Ontario & Western_ _ . 4154 4134 4154 42 42 42Norfolk & Western, common 7034 7034 7034 71 71 71Preferred  81 81 81 81 81 81Northern Pacific 13834 13934 139 140 140 1403%a Pennsylvania   619-4 62 6254 6254 6254 62aReading Co   57 573j 5794 5894 58 5854a First preferred  4234 4234 4234 4234 4234 4134a Second preferred  42 92 42 4254 4234 42Rock Island Co  17 1734 1794 18 18 1834Southern Pacific  8594 8834 8734 883-4 8734 8734Southern Ry., common  1734 173-4 1734 18 18 18Preferred  46 47 4634 47 47 4654Union Pacific, common 14734 14734 14934 15134 1503.4 15134Preferred  85 85 8534 854 8554 8534U.S. Steel Corp., common  3734 3794 3834 38% 3834 3894Preferred 10394 104 10434 10534 10494 10434Wabash   1134 1134 12 12 12 12Preferred  2334 2354 24 24 235-4 24Extended 4s  54 5434 5534 56 5434 5534

a Price per share. b £ sterling.

(Commercial and Miscellaneous exus
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.
9 Automatic Fire Alarm &

Extinguisher Co.$29 75 per sh
8 Manhattan Beach Hotell

& Land Co., pref 
10 Journeay & Burnham__ _ $28 lot
30 Bailey Land Co. of Ra-

pine City, Dak 
50 Chatham Nat. Bank  301

5,900 Nor. Amer. Savings Co.,
Pitts., Pa., $50 each_ _S29,500

Stocks.
750 Ann Arbor RR. Co., pf _34 to25 %
10 Carnegie Trust Co  165
16 Mechanics' Nat. Bank_ _ 24734
25 Corn Exchange Bank_ - - _ 320
5 Cent. Bank of Westchester

Co., White Plains, N.Y. 220
3 Nat. Bank of Commerce_ 169

Bonds.
$500 Pittsb. & Westmoreland

By. 1st 5s, 1934; Feb.
1908 coupon on  $201

DIVIDENDS.
The following shows all the dividends announced for thefuture by all large or important corporations:
Dividends announced this week are printed in italics.

Name of Company.
Per When Books Closed.
Cent. Payable. Days InclusiEe.

Railroads (Steam).
Allegheny & Western, guaranteed 
Atch. Topeka dr Santa Fe, pref. (No. 20)
Atlantic Coast Line RR 
Boston & Albany (quar.) 
Boston &Lowell 
Boston & Maine. corn. (quer.) (No. 171).
Boston Revere Beach & Lynn 
Canada Southern 
Carthage Watertown & Sackett 's Harbor
Chicago & Alton, common 

Prior lien and participating stock-
Preferred .5' "nor lien & oarticlo'g stk.

3 July 1 Holders of rec. June 22
234 Aug. 1 Holders of rec. June30a
254 July 10 June 23 to July 10
.234 June 30 Holders of rec. May 29
4 July 2 May 25 to May 30
194 July 1 Holders of rec. June 8
3 July 1 Holders of rec. Junel5a
15-4 Aug. 1 Holders of rec. June 30
234 June 30 holders of rec. June 23
1 Aug. 15 Aug, 6 to Aug. 113
1 Aug. 15 Aug. 6 to Aug. 1(1
2 July 15 July 4 to July 
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Name of Company.
Per
Cent.

When
Payable.

Books Closed.
Days Inclusive. Name of Company.

Per
Cent.

When
Payable.

Books Closed.
Days Inclusive.

Railroads (Steam) (Concluded). Miscellaneous.
Chicago & Eastern Illinois, pref. (guar.) 13% July 1 Holders of rec. June 16 Aeolian, Weber Piano dc Pianola, pf. (qu.) 14 June 30 June 21 to July 1
Chicago Indianapolis & Louisville, corn- - 134 June 30 Holders of rec. June 15 American Bank Note (guar.) ------ - - 1 June 30 Holders of rec. June 29

Preferred  2 June 30 Holders of rec. June 15 Amer. Beet Sugar, pi. (qu.) (No. 36)- - - - 13% July 1 Holders of rec. June 20
Chicago & North Western, common 33% July 1 Holders of rec. June 6 American Can, preferred (guar.) 13% July 1 Holders of rec. Junel7a

Preferred (quarterly) 2 July 1 Holders of rec. June 6 Am. Car & Fdry., corn. (guar.) (No. 23) % July 1 June 5 to June 25
Chicago Rock Island & Pacific (guar.).- 1 July 1 Holders of rec. Junel6a Preferred (quar.) (No. 37) 13% July 1 June 5 to June 25
Cin. N. 0. & Texas Pacific, corn. (qu.) 23% June 24 June 14 to June 23 American Caramel, preferred (guar.).  2 July I June 12 to July 1
Cleve. One. Chicago & St. Louis, p1. (qu.) 13% July 20 Holders of rec. June 26 American Cement (No. 18)  _ 3 July 23 July 11 to July 23
Delaware River RR. & Bridge 3 June 26 Holders of rec. June 16 American Chicle, common (monthly).— - 1 June 20 June 16 to June 21
Delaware RR 4 July 1 Holders of rec. June 2 American Express. 3 July 1 Holders of rec. May 29
Denver & Rio Grande, preferred 23% July 16 dJune 23 to July 23 Amer. Iron & Steel Mfg., coin. & pf. (qu.) 13% July 1 Holders of rec. June 20
Des Moines & Fort Dodge, pref. (annual)_ 5 Aug. 1 Holders of rec. July 25 American Pipe Mfg. (guar.) 2 July 1 Holders of rec. June 15
Detroit & Mackinac, preferred 23% July 1 June 16 to July I American Radiator. common (quar.)---_ 1 June 30 June 21 to June 30
Hocking Valley, common and preferred- - 2 July 13 Holders of rec. June 23 American Screw (guar.) 13% June 30 June 21 to June 30
Interborough Rapid Transit (quar.)___ _ 24 July 1 June 16 to June 30 Am. Smelt. & Rfg., corn. WO (No. 19) 1 July 15 June 27 to June 30
Kansas City Southern, preferred (quar.)— 1 July 15 Holders of rec. June 30 Preferred (guar.) (No. 36) July 1 June 13 to June 18
Lake Shore & Michglan Southern 6 July 29 Holders of rec. June 30 American Snuff, common (guar.)  3 July 1 Holders of rec. June 15
Lehigh Valley, common 2 July 11 Holders of rec. June 27 Preferred (guar.) 13% July 1 Holders of rec. June 15
Common (extra) 1 July 11 Holders of rec. June 27 Amer. Sugar Ref., corn. & pref. (quar.).. 1% July 2 June 3 to July '2
Preferred 5 July 11 Holders of rec. June 27 American Telephone & Telegraph (quar.). 2 July 15 Holders of rec. June 30

Louisville & Nashville 23% Aug. 10 July 21 to Aug. 10 American Tobacco, pref. (guar.). 13% July 1 Holders of rec. June 15
Mahoning Coal, common 6 Aug. 1 Holders of rec. July 17 American Type Founders, corn. (quar.)- - 1 July 15 Holders of rec. July 10

Preferred   23% July 1 Holders of rec. June 20 Preferred (guar.) 13% July 15 Holders of rec. July 10
Manhattan Ry., guar .(quar .) (No. 97)- _ 13% July 1 June 13 to June 24 Bell Telephone of Canada (guar.)  2 July 15 Holders of rec. June 24
Michigan Central  3 July 29 Holders of rec. June 30 Bell Telephone of Missouri (guar.) 2 July 1 June 26 to June 30
Mine Hill & Schuylkill Haven 3 July 15 June 17 to July 14 Calumet & Hecla Mining (quarterly).— - $5 June 25 Holders of rec. May 25
Minneapolis & St. Louis, preferred 23% July 15 Holders of rec. June 30 Canadian Gen. Elec., Ltd., corn. (guar.) 13% July 1 June 15 to June 30
Morris & Essex, guaranteed 33% July 1 June 11 to June 24 Celluloid Company (guar.) 13% July 1 Holders of rec. Junel5a
N. Y. Central & Hudson River (guar.)... 14 July 15 Holders of rec. June 23 Central Coal & Coke, common (quar.)- - - 13% July 15 July 1 to July 15
New York & Harlem, common and pref. _ 5 July 1 Holders of rec. June 15 Preferred (quarterly)  14 July 15 July 1 to July 15
N. Y. Lack. & Western, guar.(quar.)- 13% July 1 Holders of rec. Junel5a Central Leather, preferred (quarterly).- 15% July 1 Holders of rec. June 10
N. Y N. H. & Hartford (guar.) - - - - 2 June 30 Holders of rec. June 15 Chic. June. Rys.&U.Stk.Yds., com (qu.) 2 July 1 Holders of rec. June 11
Northern Central (No. 87) 4 July 15 Holders of rec. June 30 Preferred (guar.) • 13% July 1 Holders of rec. June 11
Northern Pacific (quarterly) 13% Aug. 1 July 11 to Aug. 2 Chicago Telephone (guar.) 23% June 30 june 26 to June 10
Philadelphia Baltimore & Washington__ _ 2 July 1 Holders of rec. June 10 Columb. & Hock. Coal & Iron, pref. (qu.) 13% July 1 June 21 to July 1
Pitts. Ft. Wayne & Chic., reg., gu.,(cm.) 13% July 7 June 14 to July 7 Corn Products Refining, pref. (quar.)- - 1 July 10 Holders of rec. June 10

Special guaranteed (guar.) 13% July 1 June 16 to July 1 Cumb. Telep. & Teleg. (guar.) (No. 99)— 13% July 1 June 20 to July 1
Reading Company, common 2 Aug. 1 Holders of rec. July 15 Distillers Securities Corp. (qu.) (No. 23)- % July 31 Holders of rec. Julylea

First preferred 28 Sept. 10 Holders of rec. Aug. 24 Dominion Coal, Ltd., corn. (guar.) 1 July 1 June 20 to July 1
Rensselaer & Saratoga, guaranteed_ - _ _ 4 July 1 June 16 to July 1 Duluth Edison Elec., pref. (guar.) (No. 9). 13% July 1 Holders of rec. June25a
Southern Pacific, corn. (guar.) (No. 7).. - 1% July 1  EastmanKodak, common (quarterly).. 23% July 1 May 30 to June 15

Preferred (No. 8) 33% July 15 July 1 to July 14 Preferred (quarterly) 13% July 1 May 30 to June 15
Southwestern of Georgia  23% July 3 June 17 to July 5 Electric Boat, preferred (quar.). 2 July 1 Holders of rec.June Ito
St. Louis & San Fran., 1st pref. (guar.). 1 July 1 Holders of rec. June. 16 Empire Steel & Iron, preferred  3 July 1 June 21 to July 1

Chic. & East. III., corn. tr. ctfs 5 July 1 June 17 to July 1 General Electric (quarterly) 2 July 15 Holders of rec. June 6a
Chic. & E. Ill. pref. tr. Ws. (guar.)._ 13% July 1 June 17 to July 1 Granby Consol. Mining. Smelt. & Power 2 June 30 Holders of rec. June 12
K. C. Ft. S.& M. pf. tr. Ws. (guar.). 1 July 1 June 17 to July 1 Great Lakes Towing, pref. (guar.) 14 July 1 June 16 to July 1

Texas Central, preferred 23% July 15 July 4 to July 15 Guggenheim Explor. (guar.) (No. 22)- • 23% July 1 June 13 to July 1
Union Pacific. common (guar.) 23% July 1 May 28 to June 16 Ingersoll-Rand, pref 3 July 1 Holders of rec. JulylOa
Valley RR. of New York, guaranteed— 23% July 1 Holders of rec. Junel5a International Nickel, preferred (guar.)" 13% Aug. 1 July 11 to Aug. 2

Street and Electric Railways. International Silver, pref. (guar.) 1 July 1 June 18 to July I
American Cities Ry. & Lt., pre/. (guar 13% July 1 June 21 to July 1 Mackay Companies. corn. & pref. (guar.) 1 July 1 Holders of rec. Junel3a
Chicago City Ry. (guar.) I% June 30 June 9 to June 14 Manning, Maxwell & Moore (guar.). --- 13% July 1 Holders of rec. July 1
Cleveland Electric fly. (quar.)  -- 13% July 1 June 21 to July 1 Maryland Coal, pref 23% June 30 June 16 to June 19
Columbus (Ga.) Electric Co., pref. (No. 4) 3 July 1 Holders of rec. June 20 Massachusetts Gas Companies, common_ _ _ 1 Aug. 1 Holders of rec. July 11
Consolidated Traction of New Jersey- — 2 July 15 July 1 to Mergenthaler Linotype (guar.)  23% June 30 June 14 to June 30
El Paso Electric Co., pref. (No. 12) 3 July 13 Holders of rec. June 27 National Biscuit, corn. (guar.) (No 39) 14 July 15 Holders of rec. June29a
Halifax Elec. Tram.,Ltd. (guar.) (110.46) 13% July 2 June 20 to July 2 Nat. Enam. & Stamp., pref. (quar.)- - - - 13% July 1 June 11 to July 1
Hest. Mantua & Fair., Phila., Pass., corn 2 July 1 June 21 to July 1 National Lead, corn. (quar.) (No. 18)- - - lh July 1 June 13 to June 16

Preferred 3 July 1 June 21 to July 1 National Licorice, preferred (quar.)_- - - 13% June 30 June 24 to June 30
Indianapolis Street Ry 3 July 1 June 23 to June 30 National Sugar Refining, pref. (quar.)... 13% July 2 June 17 to July 1
Louisville Traction, common (quar.)- -- - 1 July 1 June 10 to July. 1 National Surety (guar.)  2 July 1 June 21 to July 1
New England Invest. & Recur., preferred_ _ 2 July 1 Holders of rec. June 20 Old Dominion Steamship (No. 65) 3 July 1 June 21 to June 30
Portland Ry., Light & Pow., pref. (guar.) 14 July 1 Holders of rec. June 15 Otis Elevator, preferred (guar.) 13% July 15 Holders of rec. June 30
Reading Traction 13% July 1 June 21 to July 1 Pittsburgh Plate Glass, common (guar .) _ _ 13% June 30 June 21 to June 30
Ridge Ave. Pass., Phila. (guar.) $3 July 1 June 17 to July 1 Procter cfc Gamble, preferred (guar.) 2 July 15 Holders of rec. June30a
St. Joseph Ry., Light & Pow., pref. (qu.) 14 July 1 Holders of rec. June 15 Quaker Oats, common (quarterly).- — 13% July 15 Holders of rec. July 3
Seattle Electric Co., common (No. 1)- - -- 2% July 15 Holders of rec. July 1 Common (extra) % July 15 Holders of rec. July 3
Stark Electric Co., Canton, Ohio-- _ - - - y, July 1 Holders of rec. June 25 Railway Steel Spring. pref. (quar.) 1% June 20 June 11 to June 21
Tr! City Railway dc Light, pref. (quar.)-- - 13% July 1 Holders of rec. June 23 Royal Baking Powder, common (guar.) - - 23% June 31. Holders of rec. June Ha
Twin City Rapid Transit, Minn., p/. (DO 13% July 1 Holders of rec. June 20 Preferred (guar.) 112 June 30 Holders of rec. June 15a
Union Passenger Ry., Philadelphia_ - - - $4.75 July 1 Holders of rec. June 15 Safety Car Heating & Lighting (quar.)- 2 July 1 Holders of rec. June 12
Union Traction, Philadelphia 23% July 1 June 10 to June 30 St. Joseph Stock Yards (guar.) ----- - - 13% June 30 June 24 to June 30
United Rys. of St. Louis, pref. (quar.)- - - - 13% July 10 June 26 to July 12 Sears, Roebuck & Co., pref. (guar.) 14 July 1 Holders of rec. Junel7a
United Traction & Elec., Providence (qu.) 14 July 1 June 10 to July 1 Sloss-Sheffield Steel & Iron, pref. (qu.).. 13% July I Holders of rec. Junel8a
Washington Water Power, Spokane (guar.) 13% July 1 Holders of rec. Junei20 Standard Coupler, preferred 4 June 30 June 26 to June 30
West End St., Boston, preferred 4 July 1 June 23 to .ruly 1 Standard Gas Light, N. Y., preferred- - - 3 June 30 June 23 to June 30
West Philadelphia Passenger Ry $5 July 1 Holders of rec. June 15 Standard Screw, common and preferred- . 3 July 1 Holders of rec. June 20

Banks, Street's West. Stable-Car Line, preferred. 33% July 1 June 21 to July 1
Aetna National (guar.) 2 July 1 June 16 to July 1 Swift & Co. (guar.) (No. 87) 15% July 6 Holders of rec.Junel3a
America, Bank of 13 July 1 June 20 to July 1 Tefft-Weller Co., pref. (guar.) (No. 28). 13% June 30 June 20 to July 15
Butchers' do Drovers' National 3 July 1 June 19 to July 1 Torrington Company, preferred 33% July 1 Holders of rec. June 19
Century' (guar.) 13% July 1 June 23 to June 30 Union Bag & Paper, pref. (guar.) (No.37) 1 July 15 Holders of rec. June 30
Chase National  3 July 1 Holders of rec. June 30 Union Switch & Signal, corn. & pref. (qu.) 3 July 10 July 1 to July 10
Chatham National (guar.) (No. 150) 4 July 1 June 23 to June 30 United Bank Note Corp., pref. (guar.) - - - 134 July 1 June 17 to July 1
Citizens' Central (guar.) 13% July 1 Holders of rec. Jan. 26 United Fruit (guar.) (No. 36) 2 July 15 Holders of rec. June 26
Coal & Iron National (guar.) 23% July 1 Holders of rec. JunelOa United Gas Improvement (guar.) 2 July 15 Holders of rec. June 30
Colonial 10 July 1 June 21 to June 30 United Shoe Machinery, common (quar.) 2 July 3 Holders of rec. June 13
Columbia 6 July 1 June 18 to June 30 Preferred (guar.). 134 July 3 Holders of rec. June 13
First National (Var.). 8 July 1 Holders of rec. June 30 United States Leather, preferred (guar.). 134 July 1 Holders of rec. June 10
German Exchange 10 July 1 June 21 to June 30 U. S. Steel Corp., COM. (qu.) (No. 18)- % June 30 June 11 to June 30
Hanover National (guar.) 4 July 1 June 21 to June 30 Ver Planck Estate, common  7% July 1.---
Importers & Traders' National 
Irving National Exchange (guar.) 

10
2

July
July

1
I
June 20 to June 30
June 20 to July 1

Preferred 
Va.-Carolina Chem., pref. (qu.) (No. 51)

334
2

July 1  
July 15 July 1 to July 22

Jefferson  
Liberty National (guar.) 

5
5

July
July

1
1
June 21 to July 1
Holders of rec. June 30

Waltham Watch. common 
Western Union Teleg. (guar.) (No. 157). 

%
%

July 1
July 15

Holders of rec. June 10
June 21

Manhattan Co., Bank of the (Not 204).... 6 July 1 June 27 to June 30 WestinghouseAir Brake (quar.) 23% July 10 July 1 to July 10
Mechanics', Brooklyn 6 July 1 June 26 to June 30
Mechanics' National (guar.) 3 July 1 Holders of rec. June 20

a Transfer books not closed. b Also dec ared 2% on 1st preferred, payable MarchMerchants' Exchange National 3 July 1 June 17 to June 30
Metropolitan (guar.) July 1 June 21 to June 30 10 1909 to holders of record Feb. 20 1909: 2% on 2d preferred, payable Nov. 10 1908
Mutual 4 July 1 June 23 to June 30 to holders of record Oct. 23 1908, and 2% payable May 10 1909 to holders of record
Nassau Nat., Brooklyn (guar.) (No. 92) 3 July 1 June 28 to June 30 April 22 1909. d Payable to holders of record June 22 instead of June 26.
New York County National (No. 112)... 20 July 1 June 27 to July 1
Nineteenth Ward (guar.) (No. 28)- - - - 3 June 30 Holders of rec. June20a
North Side, Brooklyn (No. 28) 
Park, National (guar.) 
Plaza 

3
4
10

July
July
July

1
1
1

June 17 to July 1
Holders of rec. June 19
June 23 to July 1

Imports and Exports for the Week.—The following are
the imports at New York for the week ending June 13; also

People's (No. 114) 
Seaboard National  

5
5

July
July

1
1
June 26 to June 30
Holders of rec. June 25

totals since thelbeginning of the first week in January:
Stale / July 1 June 13 to June 30 FOREIGN IMPORTS AT NEW YORK.
Union Exchange 5 July I June 21 to June 30
West Side 6 July 1 June 19 to July 1
Yorkville  8 June 30 June 25 to June 30 For week. 1908. 1907. 1906. 1905.

Trust Companies.
Dry Goods $1,699,415 12,963,845 12,602,655 $2,306,326Bowling Green (guar.) 5 July 1 June 27 to July 1

Brooklyn, Brooklyn (guar.) 5 June 30 Holders of rec. June 22 General Merchandise-- _ 10,187,8.04 12,553,749 11,633,317 8,207,205
Central (quarterly) 15 July 1 Holders of rec. June 16

$11,887,219 $15,517,594 $10,513,531Empire 4 July 1 June 21 to June 30 Total  $14,235,972
Equitable (quarterly) 3 July 1 June 27 to June 30 Since Jan. 1.
Fifth Avenue (quar,).......... 3 June 30 Holders of rec. June 29 Dry Goods $57,216,523 $88,940,645 $76,393,614 $65,812,622
Flatbush, Brooklyn 4 July 1 June 21 to June 30 General Merchandise 221,636.109 326,732,032 277,476,998 268,531,231
Franklin, Brooklyn (guar.) (No. 72)- - — 2 July 1 Holders of rec. June 30

$278,852,622Fulton (No. 32) 5 July 1 June 23 to June 30 Total 24 weeks $415,662,677 $353,870,612 $334,343,853
Guaranty (quarterly) 5 June 30 Holders of rec. June 30
Lawyers' Title Insurance & Trust 
Long Island Loan & Trust, Bklyn. (quar.)_
Manhattan  
Extra  

2
3
3
3

July
July
July
July

1
1
1
1

June 16 to July 1
Holders of rec. June 20
June 4 to July 1
June 4 to July 1

The following is a statement of the exports (exclusive of
specie) from the port of New York to foreign ports for the

Mercantile (quarterly)  
Extra 

5
  5

June
June

30
30

June 24 to June 30
June 24 to June 30

week ending June 13 and from Jan. 1 to date:
Metropolitan (guar.) (No. 46) 6 June 30 June 20 to June 30 EXPORTS FROM NEW YORK FOR THE WEEK.
Morton (guar.)  5 June 30 June 26 to June 30

1908. 1907. 1906. 1905.New York (quarterly) 
Standard - - - -

8 June
June

30
30

June 25 to June 30
June 25 to June 30

Title Guarantee & Trust (quar.)- - - --
Union (quarterly) 
United States 
Van Norden (guar.) (No. 13) 
Washington (guar.)  

4
123%
25
2
3

June
July
July
June
July

30
10
1
30
1

Holders of rec. June 22
July 4 to July 9
June 20 to June 30
Holders of rec. June 20
June 25 to July 1

For the week 
Previously reported 

Total 24 weeks 

$15,451,£91
285,162,043

/12,787,447
266,172,208

1278,959,655

510,964.737
283.271,109
--

$294,235,846

$8,429,195
237,625,676
----- —
$246,054,871$300,613,934

Extra 2 July 1 June 25 to July 1
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EXPORTS AND IMPORTS OF SPECIE AT NEW YORK.

Gold.
Exports.

Week. Since Jan. 1

Great Britain   $2,520,412
France    22,598,379
Germany  51,600,000 14,873,000
West Indies 52,800 933,790
Mexico  2,300
South America 50,000 016,475
All other countries 9,735

Total 1908 $1,702,800 $41,554,091
Total 1907 2,551.198 12,813,320
Total 1906 500 5,590,922

Silver.
Great Britain $730,030 $17,359,395
France  980,000
Germany  41,900
West Indies 24,000 222,129
Mexico  
South America 3,000
AU other countries 350

Total 1908 
--,--7-

$754,030 $18,606,774
Total 1907 1,012,075 19.284,160
Total 1906 1,014,850 26,088,072

Imports.

Week. Since Jan. 1

$3,432,514
684,596
15,785

$7,580 3,148,734
408 220,610

3,942 1,287,896
1,664,650

511,930 510,454,785
228,094 5,783,263
155,708 44,708,578

$38,401
52,665

3,100 66,143
335 113,319

31,219 472,205
12,460 378,500

268,641

$47,114 $1,389,874
176.167 938,108
34,356 1,112,426

-Of the above imports for the week in 1908, $  were
American gold coin and $3,100 American silver coin. Of
the exports during the same time, $1,702,800 were American
gold coin and $24,000 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 June 13.
The figures for the separate banks are the averages of the
daily results. In the case of the totals, however, a departure
was made with the statement for Feb. 8, so that in addition
to the averages for the week the actual figures at the end of
the week are now given.

We omit two eivhers (00) in all cases.

Banks.
00, omitted.

Bank of N. Y. -
Manhattan Co_
Merchants' --- -
Mechanics' - - - -
America  
Phenix  -
City  
Chemical 
Merchants' Ex_
Gallatin- - - _- -
Butch. & Drov.
Greenwich- _ -
Amer. Exch-- _
Commerce- - - - _
Mercantile 
Pacific _ - -
Chatham 
Peoples'  
Hanover 
Citizen's Cent- -

-Nassau _ - - _
Market & Ful'n
Metropolitan -
Corn Exchange.
Imp. & Trad- -
Park  
East River- - --
Fourth - - - _-
Second - - ---
First  
Irving Nat Ex_
Bowery - -
N. Y. County- -
German-Amer _
C !lase ------ _ - -
Fifth Avenue 
German Ex- - - -
Germania -- -
Lincoln - -  
Garfield 
Fifth - - - - -
Metropolis- -  
West Side- - - -
Seaboard 
Liberty - - - - - -
N.Y. Prod. Ex.
State - - - - - -
14th Street- - - -

Totals Average_

Actual figures

Capital.

2,000,0
2,050,6
2,000,0
3.000,0
1,500,0
1,000.0

25,000,0
3,000,0
600,0

1,000,1)
300,0
500,0

5,000,0
25,000,0
3,000,0
500,0
450,0
200,0

3,000,0
2,550,0
500,0

1,000,0
2,000,0
3,000,0
1,500,0
3,000,0
250,0

3,000,0
1,000,0

10,000,0
2,000,0
250,0
500,0
750,0

5,000,0
100,0
200,0
200,0

1,000,0
1,000,0
250,0

1,000,0
200,0

1,000,0
1.000,0
1,000,0
1,000,0
1,000,0

124,350,0

June 13

Surplus.

3,304,6
3,288,9
1,677,0
3,720,9
4,606,1
564,0

24,648,8
5,674,8
529,2

2,383,4
144,1
740,4

4,889,8
15,256,7
2,491,0
829.4

1,017,5
464,1

9,650,7
1,282,3
366,4

1,576.9
1,090,3
5,068,9
7,487,1
9,340,3
111,8

3.390,3
1,667,6

20,857,2
1,290,0
772,7

1,108,7
617,6

5,019,5
1,987,4
870,2
033,4

1,203,3
1,239,1
453.1

1,893,9
713,6

1,638,4
2,464,8
670,8
705,6
366,1

162,068,7

Loans.
Average.

21,312,0
24,780,0
22,141.0
22,740,0
27,916,9
7,230,0

190,347,2
31,292,6
6,732.3
9,425,8
2,105,2
5,761,2

33,549,9
169,411,7
9,993,8
3,560,7
6.606,3
1,554,6

59,478,2
20.666,8
4,516.8
7.574,1
11,062,1
44,414,0
26,662,0
82,575,0
1,233,6

21,972,0
9,763,0

100,803,0
17,707,3
2,316,4
7,261,1
3,625,3
8)339,2
12,331,3
3,802,6
4,826,0
13,076,8
6,819,7
3,146,6
11,926,9
4,298,0
19,709,0
14,627,9
6,315,8
10,292,0
4,209,9

1243,866,6

1219.468,3

Specie
Average.

4.373,0
16,160,0
3,896,0
4,328,0
5,270,1
1,228,0

64,312,2
6,411,8
1,599,2
1.173,9
653,8

1,455,4
6,107,4

25,094,1
1.189,8
828,3

1,006,2
755,6

10,273,4
4,974,4
283,6

2,041,8
2,878,1
10,525,0
5,293,0

23,182,0
325,5

3,766,0
2,460,0

39,445,5
3,430,4
725,0

1,348,0
595,9

18,935,7
2,652,5
300,0
773,8

2,495,5
1.642,7
424,8

1,735,1
931,0

4,997,0
3,617,8
1,866,2
3,243.0
642,0

301,467,5

305,413,9

Legals.
Average.

1,172,0
1,640.0
2,095,0
1,613,0
2,239.0
377,0

4,921,0
1,830,0
218,1
715,5
68,6
250,0

1,196,6
14,327.9

312,2
515,6
956,6
64,2

10,850,1
322,5
897,3
783,9
120,3

2,912,0
1,547,0
2,728,0
140,6

2,136,0
489,0

1,636,2
1,350,3

70,0
673,9
212,7

4.014,8
1,277,9
840,0
586,2

1,025,0
232,5
452,1

1,451,2
259,0

1,239,0
535,6
177,6
231,0
533.9

74,237,9

75,598,5

Deposits. Re-
Average. ave.

20,640,0 29.7
38,400,0 46.2
23,449,0 27.0
22.857,0 28.9
30.134.7 22.8
6,128.0 28.5

203,495,7 34.5
31.446,5 29.0
7,105.6 29.3
7,465.5 26.9
2,503,8 30.1
6,359,1 26.8

27,526,7 28.7
155,246,0 26.1

5,713,4 24.7
3,601,8 32.2
7,137,5 28.5
2,242,9

72,061.8
20,252,2
4,750,1
8.336,7
11,324,5
52,625,0
24,839,8
95,924,0
1,435,7

22,363,0
10,786,0

112,009,0
18,544,6
3,350,0
7,624,1
3,263,8

91,082,0
13,904,6
4,370,1
5,546,2
13,805,2
6,841,1
3,423,9

12,314,1
4,777,0

23,421,0
14,154,8
7,491,4

12,570,0
4,611,5

37.9
31.3
25.3
27.9
32.2
24.8
25.6
26.7
27.4
32.9
30.3
27.5
37.5
24.5
22.3
28.2
25.3
25.1
27.0
25.7
25.2
26.3
28.5
27.5
25.1
24.7
26.9
29.2
26.9
26.9
25.4

1289,256,4 29.5

1297,360,5 29.8

On the lassIs of averages, circulation amounted to $56.634,400 and United States
deposits (included in deposits) to $19,832,400; actual figures June 13, circulation
$56.468,000; United States deposits, $19,850,700.
The statements compiled by the State Banking Depart-

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

NEW YORK CITY BANKS AND TRUST COMPANIES.
Week ending June 13 1908.

- Loans and Reserve on P.C.
003 omitted. Investments. Specie. Legals. Deposits. Deposits. of Re-

$ serve.
Clearing !Louse
Banks-Actual 1,219,468,3 305,413,9 75,598,5 1,297,360,5 381,012,4 29.82

+8,453,1 +8,193,4 +2,513,1 +13,239,8 +10,706,5
Clearing House

Banks-Avge...1,213,866,6 301,467,5 74,237,9 1,289,256,4 375,705,4 29.59
+2,264,7 +5,522,2 +2,365,9 +6,756,0 +7,888,1

State Banks-
Average  267,359,5 55,540,7 20,866,2 320,135,0 95,930,3 30.6

+270,2 -720,4 +706,6 +3,117,3 +755,7
Trust Companies-

Average  812,704,0 55,579,9 5.907,7 853,651,8 277,552,1 33.1
+11,771,7 +3,791.6 +78.6 +6,143,7 -3,393,1

State Banks and
Trust Co's-net
In Clear.-House 892,550,2 59,729.3 12,437,5 950,664,4 304,162,5 32.6

+11,331,7 +4.003,7 +266,2 +8,818,7 -2,279,7

+Increase over last week. -Decrease from last week.
a Includes bank notes. b After eliminating the Item "Due from reserve deposi-

tories and other banks and trust companies In Yew York Citv." deposits amount to
$757,621,100, an increase of $15,296,500 over last week's figures.

Note.-In the case of the Clearing-House banks, the deposits are "net" both for
the average and actual figures; In all other cases "gross" deposits are shown. The
Clearing-House actual figures included United States deposits amounting to $19,850,-
700, an increase of $2,100 over last week; averages included United States deposits
of $19,832,400, an increase of $500 over last week.
"Reserve on deposits" includes, fur both trust companies and State banks, net

only cash items but amounts due from reserve agents, and in the case of trust com-
panies inductee 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 of
New York City only 10% is required, which reserve in both cases need not be more
than one-half In cash. Trust companies in Greater New York are required to keep
a reserve of 15%, of which only 5% need be in cash and 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.

State Banks

Trust Companies 

+Increase over last week. -Decrease from last week.
Reports of Non-Member Banks.-The following is the

statement of condition of the non-member banks for the
week ending June 13, based on average daily results:

• We omit two ciphers (00) in all cases.

iVeek ending June 13 1908.
Loans. Deposits. Reserve.

% of
Res.

 $78,353,800 $80,105,400 $15,566,100 20.0
--123,000 --112,000 +33,200

 117,820,400 125,876,800 21,279,700 17.2
+17,400 --1,000 -174,700

Banks.

N. Y. City.
Boroughs of
Man .&Brx
Wash. Hgts
Century __ _
Colonial _
Columbia -.
Fidelity _
Jefferson- -
Mt. Morris_
Mutual - - - -
19th Ward_
Plaza __ _
23d Ward_ _
Union Exch
Yorkville --
Coal& I.Nat
NewNethI'd
Batt.Pk.Nat
Borough of
Brooklyn.
Broadway _
Mfrs' Nat-.
Mechanics' .
Nassau Nat.
Nat. City- -
Jersey City.
First Nat- -
IIud.Co.Nat
Third Nat- -
Hoboken.
First Nat --
Second Nat.

Tot.June 13
Tot.June 6
Tot May 29

Capi-
tal.

100,0
200,0
100,0
300.0
200,0
500,0
250,0
200,0
300,0
100,0
100,0
750,0
100,0
500,0
200,0
200,0

150,0
252,0

1,000,0
750,0
300,0

400,0
250,0
200,0

220,0
125,0
--
7,747,0
7,747,0
7,747,0

Sur-
plus.

185,0
138,1
489,2
452,3
169,4
669,6
257,2
307,2
468,5
384,9
176,0
833,8
385,0
675,5
208,5
136,0

379,6
751,3
767.4
942.2
569,2

1,225,0
741,5
356,7

599,9
210,3

12,479,3
12,479,3
12,479,3

Loans,
Disc'ts
and

Invest-
ments.

942,0
1,567,4
4,106,1
4,996,0
944,4

3,136,2
2,063,1
3,347,0
4 ,540,9
3,320,0
1,582,7
5,743,3
3,346.3
4,295,0
1,300,0
892,4

2,329,5
5,572,9
9,064,1
6,860,0
3,681,0

4,170,3
2,471,1
1,670,0

2,315,6
1,915,3

86,262,6
86,369,2
85,993,9

Specie.

14,0
26,8

315,9
517,0
48,0
28,4

250,0
20,0
57,4

222,0
173,5
757,7
49,3

695,0
148,0
135,3

16,4
675,5
214,3
301,0
125,0

198,9
168,2
43,7

112,9
68,2

.5,382,4
5,100,9
5,274,5

Legal
Tender
and
Bank
Notes.

57,0
141,5
165,3
471,0
28,3

207,5
36,8
304.4
335,7
215,0
57,2

318,3
691.1
263,0
18,0
50,8

460.4
172,0

1,179,7
611,0
756,0

328,2
27,7
94,2

37,2
48.7
--
7,076,0
0,863,2
6,784,9

Deposit with

Clear-
ing

Agent.

141,0
95,0

398,1
822,0
213,1
323,3
646,4
619,4
30,9

1,020,0
239,5
550,8
367,6
574,0
95,0
77,8

369,0
1,353,2
1,847,0
1,102,0
874,0

2,700,6
255,7
494,8

138,3
133,1
--
15,481,6
13,748,7
14,529,0

Other
Banks,
dec.

214,0
756,1

1-26,1
75,2
5,0

259,4
-

300,0

-40,0
15,0

296,1
75,5
114,4

5-36,0

695,0
328,6
45,3

148,8
103,5

4,128,0
4,553,5
4,407,3

Net
Deposits

879,0
1,853,0
5,226,3
6,230,0
858,5

3,022,1
2,916,6
3,830,0
4,736,2
4,376,0
1,879,0
6,115,0
4,326,0
4,650,0
1,315,0
787,9

3,160,2
0,781,1
12,327,1
6,830,0
5,659,0

6,515,7
2,408,7
1,972,0

2,075,1
1,984.3

102713,8
101104.7
100275,9

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 ail those figures.

Banks.

New York
May 16_ _
May 23_
May 29_
June 6._
June 13- -
Boston.
May 23.. 
May 29..
,Tune 0-.
June 13_ _

Phila
May 23--
May 29- -
June 6..
June 13--

Capital
and

Surplus.

284,334,0
284,334.0
286,418.7
286,418.7
286,418,7

44,036,0
44,036,0
44,036,0
44,036.0

54,440,0
54.440.0
54.440,0
54,440,0

Loans.

1201,120,0
1219,047,9
1215,118,5
1211,601,9
1213,866,6

188.484,0
189,469.0
191,323,0
191,325,0

223,4)26,0
225,331.0
226.837,0
227.027,0

Specie.

313.980,5
312.055,4
298,720.8
295,945.3
301,467,5

21,719,0
21,465.0
21,201,0
22,377,0

Legals

69,681,9
68,660,8
70,627.4
71,872,0
74,237,9

2,843,0
2,873.0
2,873,0
3,096.0

72,452.0
71,374,0
73,507,0
73,613,0

Deposits a

1276,220.6
1296,023,3
1285,788,8
1282,51)0,4
1289,256.4

228,784,0
225,134,0
227,368,0
229,434,0

264,232,0
264,145,0
26:3,596,0
268,450,0

Circu-
lotion

57,206,2
57,267,2
57,150,4
56,830,8
56.634,4

10,581,0
10,561,0
10,568,0
10,582,0

17,233.0
17,132,0
17,020,0
16,601,0

Clearings

1,548,310.0
1,607,027.0
1,281.153.5
1,726,218,5
1,158,454,1

147,307,0
112.251.8
157,742.4
132.1399,7

117,556,0
88,554,2
134,754,6
103,357,1

a Including Government deposits, and for Boston and Philadelph a the item
"due to other banks." At New York Government deposits amounted to $19,832, 40
on June 13, against $19,831,900 on June 6; at Boston to $2,666,000 on June 131a. n
$2,666,000 on June 6.

auiting and inandal.
•••••••

We shall be pleased to mail to institutions and investors copiesof the 4th edition of our special circular giving statistics covering27 of the better class of Railroad and Industrial Stocks listedupon the New York Stock Exchange.

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

Branch offices: Chicago. III.. and Albany. N. V.

MOFF AT & W HITE
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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f3anittr537 Gazett.
Wall Street, Friday Night, June 19 1908.

The Money Market and Financial Situation.-The security
markets have recovered somewhat from the extreme dul-
ness which characterized them last week. The volume
of business is still exceptionally limited, however, and
made up largely of operations in a few speculative issues.
Sentiment has been influenced by various considerations,
the most prominent of which was, of course, the Convention.
The platform, as adopted, is not viewed with especial

satisfaction, but this and other matters before the Con-
vention had been practically discounted in the markets.
Therefore, the announcement of reduced dividends in several
important cases, including Louisville & Nashville, Cleve-
land Cincinnati Chicago & St. Louis and Lake Erie & West-
ern shares, the unfavorable reports of current railway earn-
ings and other evidences of continued business depres-
sion have more than offset any cheerfulness that may have
resulted from more encouraging influences, including crop
prospects, and a little more industrial activity, and to-
day's markets was decidedly weak throughout the Stock
Exchange session.
The weekly reports of the principal Continental banks

have attracted attention on account of a large increase
in gold reserves. The Bank of France reports the largest
gold holdings in its history and the Imperial Bank of Germ-
any, on a gain of about $17,000,000 within the week, has
again lowered its discount rate. Gold to the amount of
$3,850,000 has been shipped to Europe this week.
The open market rates for call loans at the Stock Exchange

during the week on stock and bond collaterals have ranged
from 114% to 1%. To-day's rates on call were 1% ©
134%. Commercial paper quoted at 3 2% for endorse
ments and four mos. single names and 4(0)43/ for long to
good single names.
The Bank of England weekly statement on Thursday

showed an increase in bullion of £870,537, and the percentage
of reserve to liabilities was 51.06, against. 50.65 last week.
The rate of discount remains unchanged at 2%% as fixed

May 28. The Bank of France shows an increase of 19,950,-
000 francs gold and 4,475,000 francs in silver.

NEW YORK CITY CLEARING-HOUSE BANKS.

1908.
Averages for
week ending
June 13.

Differences
from

previous week.

1907.
Averages for
week ending
June 15.

1906.
Averages for
week ending
June 16.

Capital  124,350,000   129,100,000 117,472,700
Surplus- 162,068,700 161,720,600 149,236,400
Loans and discounts_ - - 1,213,866,600 Inc. 2,264,700 1,139,755,900 1,060,076,300Circulation 56,634,400 Dec. 196,400 50,477,400 48,487,400
Net deposits 1,289,256,400 Inc. 6,756,000 1,114,272,300 1,048,182,100
U. S. dep. (Incl.above) 19,832,400 Inc. 500 31,639,400 15,375,000Specie  301,467,500 Inc. 5,522,200 210,056,200 185,357,000Legal tenders_ 74,237,900 Inc. 2,365,900 73,026,500 83,761,900

Reserve held  375,705,400 Inc. 7,888,100 283,082,700 269,118,90025% of deposits 329,314,100 Inc. 1,689,000 278,568,075 262,045,525

Surplus reserve_ - - 
- -

53.391,300 Inc. 6,199,100 4,514,625 7,073,375Surplus excluding U. S.
deposits ------- - 58,349,400 Inc. 6,199,225 12,424,475 10,017,125

Note.-The Clearing House now Issues a statement weekly showing the total
of the actual figures on Saturday morning. These figures, together with the returnsof separate banks, also the summary issued by the State Banking Departmentshowing the condition of State banks and trust companies not reporting to theClearing House, appear on the preceding page.

Foreign Exchange.-The market was generally strong
this week, influenced by a demand to cover short contracts,
to remit for stocks sold for European account and for ma-
turing obligations. Gold exports $3,850,000 to Germany.
To-day's (Friday's) nominal rates for sterling exchange

were 4 86% for sixty day and 4 88 for sight. To-day's
(Friday's) actual rates for sterling exchange were 4 8550@
4 8560 for long, 4 8695@4 87 for short and 4 8710@4 8720
for cables. Commercial on bank 4 8520@4 8530 and
documents for payment 4 84%@,4 853i. Cotton for pay-
ment 4 843@4 84%. Cotton for acceptance 4 8520(4)
4 8530 and grain for payment 4 85@4 853.
To-day's (Friday's) actual rates for Paris bankers' francs

were 5 173/2@5 16%a for long and 5 15%a @a5 15%d for
short. Germany bankers marks were 95(0)95 1-16 for
long and 95 7-16@953 for short. Amsterdam bankers'
guilders were 40 22040 24 for short.
Exchange at Paris on London to-day 25fr. 13c.; week's

range, 25fr. 13c. high and 25fr. 12c. low.
The, week's range for exchange rates follows:

- --Long--
Sterling Actual -

High 4 8550 0 4 8565
Low 4 3520 4 8525
Paris Bankers' Francs

High 5 177% 68 5 167%
Low 5 187% 5 177%
Germany Bankers' Marks

High  9.5 ft 95 1-16
Low  945% 947%
Amsterdam Bankers' Guilders

High 
Low 

Short -Cables---

14 8710 0 4 8715 14 8735 0 48740
14 8680 @ 4 8690 14 8705 (4) 4 8710

15 15% a 0 5 15%
15 15%d C. 5 157%

1 95%d 0 05 9-16
1 95 7-16 @ 95%

140 24 0 40 26
140 22 0 40 24

Less: a 1-16 of 1%. d 1-32 of 1%. h 3-32 of 1%.
Plus: k 1-16 of 1%. x 1-32 of 1%. u 3-32 of 1%.
The following were the rates for exchange in 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 75e. per $1,000'
discount. Chicago 40c. per $1,000 premium. St. Louis.60c. per $1,000 premium. San Francisco $1 25 per $1,000'premium.
State and Railroad Bonds.-Sales of State bonds at the.

Board are limited to $25,000 Virginia 6s deferred trust-
receipts at 39.
Owing to enormous transactions in Union Pacific new45, when issued, there has been a considerable increasein the amount of business reported in this department ofthe Exchange. The bonds mentioned have been by farthe most prominent feature of the market throughout theweek, although the fluctuations in them have been limitedLto % of a point,viz.: from 953 to 95%, the latter the primat which they were offered by the underwriting syndicate:
Union Pacific convertible 4s were also active and steady.St. Louis & San Francisco ref. 4s have lost a large partof the advance recently noted, and a few other issues are

fractionally lower, while Atchison cony. 4s, Rock Island 4s,
Brooklyn Rapid Transit and Interboro-Metropolitan issueshave been relatively strong.
United States Bonds.-No sales of Government bonds

have been reported at the Board this week. The following
are the daily closing quotations; for yearly range see thirdpage following.

Interest
periods

June
13

June
15

June
16

June
17

June
18

June
19

2s, 1930  registered Q-Jan *104 *104 *1041j *10414 *1047% *1047%2s, 1930 coupon Q-Jan *1047% *1047% *104% *105 *105 *1053s, 1908-18. registered Q-Feb *101 *101 *101 *101 *101 *1013s, 1908-18 coupon Q -Feb *101 *101 *101 *101 *101 *1013s, 1908-18_ _small coupon Q-Feb *1007% *1004 *1007% *1007% *1007% *100544s, 1925  - registered Q-Feb *120% *1207% *121 *1217% *1217% *1217%4s, 1925 coupon Q-Feb *122 *122 *122 *1227% *12g7% *1227%2s, 1936_Panama Canal coup Q-Nov *1027%  *103 *1037% *1037% *1037%

*3'his is the price bid at the morning board; no sate was mane.
Railroad and Miscellaneous Stocks .-The stock market

has been a little more active and the tendency of prices
was, until to-day, towards a higher level. The actual
advance was in most cases limited, however, and a few issues
had declined previous to to-day's sharp break, which car-
ried the entire active list off an average of about 2 points.

Union Pacific and Reading have continued to be leaders
of the market. Both covered a range of nearly 5 points
and close with a fractional net gain. Baltimore & Ohio has been
weak on traffic returns and Louisville & Nashville hasdeclined nearly 6 points on a reduction of its dividend rate.The steadier features of the market have been Atchison,Canadian Pacific, St. Paul, Northern Pacific .and Penn-
sylvania.

Consolidated Gas is 23/i points higher at the close to-day
than last week. Republic Iron & Steel issues have been
weak on the passing of a dividend, the preferred showing
a loss of over 3 points, while United States Steel, both
common and preferred, are fractionally higher. Other
industrial issues have followed the course of the market.
For daily volume of business see page 1519.
The following sales have occurred this week of shares not

represented in our detailed list on the pages which follow:
STOCKS.

Week ending June 19.
Sales
for

Range for Week. Range since Jan. 1.

Lowest. Highest. Lowest. Highest.Week.

American Steel Foundr's 200 6%June 13 7 June 16 434 Feb 7 JanAmer Teleg & Cable-- 100 65 June 13 65 June 13 50 Mch 65 JuneBethlehem Steel Corp_ - - 630 13%June 19 14%June 17 12 Jan 16% MayPreferred  450 417%June 16 43%June 17 27% Feb 44 MayComstock Tunnel 2,900 30c. June 15 35c. June 15 20c. Mch 44c. AprIllinois Central rights_ - 13,453 3%June 17 3%June IS 3% June 4% MayNY &NJ Telephone_  10109 June 15109 June 15 90 Feb 109 JuneOntario Silver 140 57%June 19 57%June 19 2 Jan 6 MayI'eorla & Eastern 300 1534June 19 17 June 17 13 Apr 21 MayStandard Mining 200 $1.85June 15$1.85June 15 $1v,, Feb$1.85 JuneUnited Cigar Mfrs., pref.. 200 91%June 18 92 June 18 80 Jan 92 June

Outside Market.-This week's outside securities market
was devoid of feature and business was of meagre proportions.
Prices moved irregularly, changes with one or two exceptionsbeing slight. Trading in the new Union Pacific 4s was trans-
ferred to the unlisted department of the Stock Exchange.
The new Manhattan Ry. 4s "w. i." sold down from 96% to
95 and up finally to 96. National Railways of Mexico 4s
"w. i." were traded in at from 833/s to 84 and the 43.s "w. .i"
at 93. Tidewater 6% notes advanced from 9734 to 933
but dropped subsequently to 9738. American Writing Paper
issues were favorably affected by the decision of the court
allowing the payment of dividends, the preferred moving up
from 21 to 24 and the common from 2 to 23j. Later the
stocks were neglected. Standard Oil dropped from 609to 6003/i and closed to-day at 602. Havana Tobacco pre-
ferred advanced from 183 to 20. Chicago Subway went up
from 1934 to 20. The mining department,with the excep-
tion of the low-priced shares, was generally quiet. Boston
Consolidated rose from 113- to 12% and fell back to 123/8.
Butte Coalition from 23 rose to 233A. Cumberland-Ely
fluctuated between 732 and 734. Greene Cananea was con-
spicuous for its strength and activity, running up from 10 to
113, though to-day it suffered a reaction to 103. Nevada
Consolidated Copper improved from 113/i to 12 but weakened
subsequently to 11/. Nevada-Utah sold down from 33%
to 2 15-16 and then recovered to 3 1-16. United Copper
common went up from 634 to 7. Nipissing rose from 7 to
734 and closed to-day at 73%.

Outside quotations will be found on page 1519.
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New York Stock Exchange-Stock Record, Daily, Weekly and Yearly
otICUPYIN4.1 TWO PA(.1161,.

Si oCKS-HICHIEST AND LOWEST SALE PRICES

Sa11.r,Pry
Jun,' 13

7978 8114
•9358 9358
*89 9012
8812 89
*83 87
4614 47

*____ 65
15,1 15878
*60 63

*181 185
41!.?, 4418
2312 24 •

4/L. __ 60
*03 02

; *44 48
i *14 23

*8 9
1311;; 133

*14973 100
122“4 12318
142 142
150 150

*198 205
132 132

*160 165
3,8 314

: *10 12
*55 58
*90 99
3034 3078
58 58
4912 4912
15818 15818

*____ 535
2534 2534
*63 65

*37- - 
-

*10 -1112
*19 22
1838 R9
3538 30
2312 2312
12912 13058
5914 5612

*22 27 -
*70 75
'0-- 90
*_90
1.25f2 12912
1018 1012
2714 2812
1618 1612
34 34

*60 65
*2312 2412
*55 57
*13 19
*35 43
*30 40
10713 10712

*133 136
c23 23
*15 16
16 16
2712 2712
*67 70
110 11112

*133 137
2612 2634

*6012 61
4612 4712

*110 120

104 1013-8
*3712 40
*93 99
*65 74
*13412 138
*3912 40
6812 69
*70 80
13438 13614
12214 123
*77 80
*80 100
*80 100
12018 121
*72 75
*85 95
11018 11214
*81 85
*8110 84
163-4 17
2234 2312

*52 55
2712 2734

*15 1614
*3434 3612
8412 86
119 119
1612 1714
4534 4534

*2234 2334
30 30
912 934
1912 1912
4414 4414

*8934 92
14212 14478
*82 8314
*21 22
*38 3812
1114 1114

Monday Tursday Wednesday Thursday Friday
June 15 June 16 June 17 June 18 June 19

8012 8114 81 8112 81 8213 8118 8134
93 93 *93 95 9313 9318 *93 95
*89 91 8912 90 90 90 8818 90
89 8914 89 8912 8834 8912 8738 8914
*83 87 *83 88 *83 88 *83 87
4634 4713 4718 48 4718 4734 4713 4734
__ 65 4____ 65 *_ _ 65 65

15812 15078 15934 16012. 160 16118 15934 16034
*60 63 *6112 63 *61 63 *60 63
*181 185 *181 185 *184 185 *181 185
4334 441: 4412 4518 4378 4478 44 4434
2334 2334 2312 2578 2412 2534 2438 2634

*5.5 60 *55 60 *55 56 *55 60
634 634 614 638 618 612

*44 43 *44 48 *44 48 *44 48
*1714 23 *1714 23 *1714 23 *1714 23
*8 9 8 8 8 8 7 712
13112 133 13233 13412 13273 13434 133 13412
*150 152 _ *150 152 151 151
*12134 125 112312 1-2312 1125 125 12458 12512
*142 144 14313 14356 143 143 14338 14438
14934 150 151 151 15078 151 151 15118

*198 205 '198 202 1198 205 *199 205
5130 135 ‘130 138 *130 138 *130 138
*160 165 4160 165 4159 159 *160 165
*3 358 *3 334 *3 4 *3 334
*10 13 840 13 10 10 *912 13
5518 5513 *53 57 4712 56 4712 50
*94 99 *94 99 DO 90 *85 100
31 3138 3078 3112 3114 3114 3118 3118
58 58 58/2 5812 5834 5834 5878 5878
49 4914 *4812 4912 4912 4912 48 4834

*15858 161 *159 161 15714 15912 15712 158
*___ 535 4._ _ 535 535 *470 535
*2412 26 2534 2534 *2512 2612 126 26
*6412 66 6378 64 64 64 165 65
*37 ____ 

*37- - 
_ *37 ___ *37 ____

1112 1112 1112 1112 -*11 13 *11 13
*1812 21 *18 21 *20 22 *19 22
1778 19 1753 1838 1814 1873 1812 195;
33 34 3234 34 3413 3412 3414 3512
2278 2312 23 23 *2312 26 25 25
12933 13058 130 13134 13012 132 13033 132
5914 5938 60 6018 5934 60 60 6014

618 618

*22 -if -
*70 75

90
*____ 90
129 12978
*1014 1034
2814 2812
1612 1634

*3312 3412
*62 66
*2312 2412
*55 57
*13 19
*35 43
*30 3412
109 109
135 135
*22 31
- - - - -

2712 17-3-4
*65 72
110 110
13014 13112
2634 2634
6012 6012
4712 4712

*110 120

*15
*104 105
*37 40
*93 99
*67 72
*132 136
40 4058
69 69
*70 80
13514 136

*12212 12353
*77 80
*80 100
*80 100
12033 12112
*72 75
*87 95
111 11233
*81 83
*8112 84
17 1712
3234 3338
*53 55
2712 28

*143i 1614
*3434 3612
8533 8614
118 11834
1718 1738
45 4514
*23 24
30 3012
*9 11
1034 20
44 4418
9014 9014
14318 145
8314 8338
*21 22
*38 39
1134 1134

;a- 27-
*70 75
*80 90
*90
HO 1303s
1034 1034
2812 29
*16 17
*3313 3412
*60 65
2438 2433
*55 57
*13 19
*35 43
*30 40
10812 10812
135 135
*22 31
*1514 1614
1514 1534
2734 2734
*65 67
*110 111
133 13312
2712 2734
61 61
48 4913

*110 120

1048 10514
*37 40
*92 99
*67 74
136 136
4013 41
*6834 6934
*70 80
13534 13714
12358 124
*77 79
*80 100
*80 100
121 122
*72 74
*87 95
112 11412
*80 83
*8112 84
1713 1738
3314 34
*52 55
28 2812
*15 1612
*3112 3612
8614 8718
11812 11812
1738 1712
45 46
*23 24
*2934 32
*912 11
20 2014
4414 4438
*89 92
14438 14738
*82 8312
*21 22
*38 39
1134 1134

*22 27
*73....

9--0
*____ 90
12912 130
11 1114
29 2912
1612 1634

*33 35
*58 64
*2312 2412
*55 56
*13 19
*35 43
*30 40
108 108
*133-
*22 If

*27 28
*65 72
*110 111
*132 136
2714 2778
*60 61
4812 4912

*110 120

1033* 105"
*38 4012
*92 99
*67 74
*13314 13812
4014 41
*69 6912
*70 80
13512 13714
124 124
*7712 7912
*80 100
*80 100
121 12178
74 74
*87 95
11212 11434
*81 83
*82 85
1713 1712
3312 35

*50 54
*28 2812
*15 1614
*3412 37
8534 8738
11914 11914
1713 1778
46 465s,
*23 24
*30 32
*912 1114
2012 2034
4414 4434
*89 911.
14514 14778-
8312 8312
2114 2114
3818 3814
113, 113.

"ia" "fi"
*22 27
*73 .... _ -
*80 DO
*_ _ _ 00
12978 130
11 1114
29 2951
17 17

*3312 3412
*58 64
*2313 241:2
5534 5534
*13 19
*35 43
*30 40
105 108

*133 138
*24 31
*1412 1512
15 16
2734 2734
*65 72
*110 111
*132 137

2734 2734
60 60
4778 4812
110 110
-

104 1V4-5-8
*37 40
*92 99
*67 73
*135 13812
4014 4078
69 69
*70 80
13534 13714
*122 12412
*77 7912
*80 100
*80 100
12114 12134
*72 75
*87 90
11273 11438
8013 8018
*81 84
1734 1773
3312 3458
*51 55
28 2834

*1434 1614
3658 3814
86 8714
11934 11034
1713 1712
4512 4512
*22 23
3014 31
*912 1134
20 20
4458 4434
*89 9134
14578 14734
8313 8313
2112 2112
*38 39
*111., 12

81 8134
9318 9318
8813 89
8534 8712
*83 83
4534 4134

65
15878 16033
*60 63
*185 190
43 4434
2512 27

*56 60
612 612

*45 50
*17 23
*712 314
13218 13434

*150 15212
124 124
14278 14278
150 150

*198 205
*130 138
*160 165

318 313
*9 1112
50 5018
9018 9018
3014 31
58 58
4712 4712
157 158
*475 530
25 26
*64 65
*37
*11 13
*19 22
1834 20
3438 3534
24 2434
12973 13214
6018 6012
*70 85

if -
*73 _ _ _

_ _ _ 90
*_ _ _ 90
129 12912
1078 1112
29 29

*1612 17
*33 34
*58 65
*2312 24
5438 5512
*13 19
*35 43
*30 40
10314 107

*133 138
*23 32
*15 16
16 16
2713 2734
*65 72
11018 11018
4135 135
27 2814
*59 61
47 4913

*110 120

10212 10434
3812 3812
*92 99
*67 75
13613 13612
40 41
68 68

135" 1371,
12412 12412
*7712 80
*80 100
*80 100
12013 12178
*72 74
*87 97
11112 11434
*80 8112
*81 84
1714 1738
33% 3453
*50 54
*2712 29
*1512 1612
*3612 39
8534 8734
11912 11934
1714 1712

*45 46
*23 24
30 30
*10 12
*19 2012
4438 4412
89 89
14458 14814
8214 83
*21 22
*38 39
111,1 113.

sates 01
the

Sleek
Share.?

STOCKS
NEW YORK STOCK

EXCHANGE

Range Since Jan. 1 1903.
On lasts at 100-share 10..

Lowest Highest

Railroads
11,350 A tch Topeka & Santa Fe

410 /1. Do pref 
1,325 Atlantic Coast Line Rlt_ _
14,600 Daltimore & Ohio 

Do prat 
13,310 Brooklyn Rapid Transit_
  Buffalo & Susque, prof__
12,725 lanadlan Pacific 
  kianada Southern 
  Central of New Jersey__
15,275 Chesapeake & Ohio '
3,900 Chicago do Alton RR...._
  Do pref 
1,300 Chicago Great Western....
  Do 4% debentures_-_
  Do 5% pref "A"____

600 Do 4% pref "B"..
54,650 Chicago Milw ec St Pau-I.. _

200 Do pref 
1,201 Do corn ctfs 45,7' paid
1,982 Do pref ctfs 45%" paid
1,200 Chicago & North Western
  Do pref 

100 Chic St P Minn ec Omaha
20 Do pref 
300 Chic Un ray ctfs stmpd
500 DO pref ctfs stmod„ _

2,250 Cleve Cm n Chic & St L...._
300 Do pref 

4,110 Colorado & Southern 

1,520 D
980 Doo litpKr?grrer(eid 

1,148 nela are & Hudson 
  J1Jela tre I.ack & West_

460 Denvet & Rio Grande__
645 1,110 pref 

Detroit United 
---41315 Duluth So Shore & Atian
  Do pref 

25,400 950 .L:1-Pe6 Do 1st prof 

1 
Do 2d pref  

27,910 Great Northern pre 
3,100 Iron Ore 

properties..- 
_

  Green Bay & W, deb ctfA
Do deb ctf B 

  " l 

av a n a Electric  

------ Hocking Valley tr rects-
Do prat 

  Do pref 
4,017 Ilinois Central 
3,450 Interboro-Metropolltan _
4,245 Do pref. 
1,020 Iowa Central 
200eo c 

Ft
 pref s 

ec M, tr pre)
100 ."-ansas City Southern.. _
450 Do pref 

ake Erie & Western..-
.Li Do pref 
Long Island 
Louisville de Nashville 
lUanhattan Elevated 

50 imetropolltau Street.-
 Mexican Central 

2,350 Do Trust Co certfs_
1,000 Minneapolis & St Louis 
  Do pref 
1,200 Alinn St P & S S Marie......
750 Do pref 

2,910 Mo Kansas & Texas 
400 Do pref 

4,427 Missouri Pacific  
100 ts.Ta.sh Chatt & St Louis_

at of Alex, non-corn pf------
Do 2d pref 

N Y Central & Hudson_
N Y Chic & St Louis--  
Do 1st pref 
Do 2d pref 

200 N Y N Haven & Hartford
7,900 N Y Ontario & Western-

• 750 Norfolk & Western 
Do adjustment pref-- -

-6-4:i70 Northern Pacific 
1,200 Daoomsoubcsocarsipt Creocts 

  P Do 1st pref 
Do 2(1 pref 

20,550
St L

100 

ietnt Pennsylvania  
Cm Chicnal aroff  de _ _

414,17080 „vppeadIng  0 

2d pref 
1st pref 

2,000 Rock Island Company 
18,600 De & so pre!
  St Fr. 1st pref-_
1,950 stDL000fsdsoporethf 

western.. ,
--5130  Do prof 1
37,000 Southern Pacific Co 
2,700 s Do 

Southern 
epeel 

3,600 tr cfs stamped
1,050 Do pref do
  rrexas & Pacific 

800 hird Avenue (N Y) 
400 Toledo Railways & Light
900 Toledo St L & Western- _

Dino City 
pref

Rapid Transit.
439,480union Paci 

2,3830462 Tw

Do pref..........
200 Unit Rys inv't of San Fr..
200 Do pref 

1,200 Wabash 

"Kg;

WoOii
100

590612 Flueebh 124
8338 Feb 17

7612 Feb 10
80 Jan 3
3764.1344 .6Flecbi 2101
140 Feb 17
54 Mob 4
160 Feb 11
2512 Feb 19
10 Feb 13
.17 Alch24
3331182 5Fleobo 108

1512 Feb 15
5 Feb 11

10312 Jan 2
138 Jan 3
9813 Jan 3
12553Jan 2
13512 Jan 2
4185 Jan 11
114 Feb 25
14012 Jan 3

58 Aprpr1 34 A0

4712 J'ne 17
8518 Feb 19
21 Feb 19
5038 Jan '2
3934 Feb 19
14112 Feb 10
420 Jan 6
1414 Feb 19
3914 Mch 2
3212 Apr 15
6 Feb 11
113i Feb 13
12 Mch 6
2438 Mch 4
16 Mch 5

141383124 Jan120

71 Maco 1h 198 
Jan 14

20 Mc1t24

47620 
Jan
Feb 108

69 Alch19
12212 Feb 17
631Jan
1713 Feb 19
10 Feb 19
2712 Feb 19
5978 Feb 19
18 Feb 25
96 Feb 19
12 Jan 4
34 May 2
30 Feb 6
8714 Feb 19
120 Jan
15 Feb 29
1144112 

May 
2 Jana 21

20 Mch 2
61 Feb 29
7914 Jan 2
12313 Feb 11

916712 Feb 
Mob

102
2812 Feb 19
1/734 Jan 2
4334 Jan 6
17 May10
9018Jan 2
2413 Jan 3
00 Jan 14
60 Feb
12838 Jan 6
2018 Feb 19
58 Feb 19
74 Mch24

117013611728 
Jan
AFepbr 1022

90 May26
79 Mch27
10834 Jan 2
54) Jan 7
8113 Mch 3
9218 Feb 17
78 Jan 2
76 Jan 6
1013 Feb 3
2034 Feb 3
45 Feb 10
1914 Feb 19
10 Mch 7
'2412 Feb 19
6614 Feb 17
10633 Jan 2
913Jan 10
251, Mch 6

9

1234 Febr 29
1512 Mch23
878 Ap
12 Feb 6

7814 Feb 7
137130012 AIM'epebrh 214 32

15 Jan 24
2712 Jan 22
8,1, Mph 3

478 May18
9358 J'nel2
94 May1,9
9414 May18
87 J'ne10
54 May10
6474Mch 21
16238 J'ne
6318 Afayll
188 May15
4658 May21
27 J'nel6
60 May 1,
818 Jan 3
50 Maylt
31 Jan 6
10 Jan 6
140 Afayli
157 May19
12978 May14
148 May18
160 May18
20912 May18
138 May19
165 May14.
4 May18
1434 May13
62 Jan 14.
9512 May25
33 May14
6034 Apr 23
5112 Apr 24,
168 Jan 10
540 May
2734 May19
70 May18
3814 Jan
1614 Apr 28
26 Apr24
2334 J'ne 2
44 May19
30 ?, Maylu
13414 J'ne 2
6338 May18
7712 Apr 0
1438 May2:.
23 May 6
74 May2t
90 May14
85 May19
142 May18
1212 J'ne 1
3334 J'ne 2
19 May19
3638 Apr 27
70 Jan 13
26 May13
68 J'ne., 2
1934 May11
45 May12
40 Apr 24
113 May19
13912 May16
35 Apr 13
2013 Jan 28
1713 May16
32 May14
6912 May10
115 May18
13634 Mob 25
3078 May10
6353 May19
6412 May20
11414 Jan 14
52 Mch 28
17 May12
10778 May19
4112 J'ne 1
102 May12
75 May14
14114 May18
4334 Mayll
7234 May16
81 Jan 9
13878 May10
12512 May10
0312 Jar) 14
90 May26
97 Jan 13
12412 May19
74 Inc 4
98 J'ne 4
11914 May19
8712 May18
8612 May18
1912 May14
4058 May13
(113.4 Jan 15
34 May14
1778 May18
41 May18
8931 May19
12112 May13
1912 May19
48 J'ne 1
26 May21)
39 Apr 13
1514 May 2
21 May18
46 MaYlb
9211 May19
15112 May19
8518 May22
2412 Apr 28
43 Apr 25
1411 May21

Itanye Ira Pro ions
Year (10(17)

Lowest

6633Nov
18 Nov
58 Nov
7533Nov
75 Nov
2634Nov
7412Nov
138 Nov
52 Nov'
144 Nov
32314 Nov
818Nov
98 Sep
678 Nov
96 Dec
21 Dec
814Dec
9312Nov
130 Nov
-85 Nov
111 Oct
126 Oct
185 Oct
106 Oct
13712Dec
134 Oct
8 Dec

98 Nov
86 Dec
17 NOV
91 Nov
2912Nov
123530et
36913 Oct
16 Nov
53 Nov
3184Dec
614Oct
10 Nov
1214 Nov
28 Nov
'20 Nov
10712Oct
37 Oct
75 Oct
5340ct
241,0ct
72 -Apr
63 Nov
64 Nov
116 Nov
4780ct
14 Nov
1112Nov
29 Dec
60 Oct
18 Mob
45 Mch
11 Nov
3934Nov
20 Dec
8512Nov
100* Oct
23 Dec
1234N ov

" 2:71-2beJ
xo2i2Dec

Oct(10 
no Oct
2034 Nov
33 Nov
441pDec
07 Dec
3912Nov
1313 Oct

x8i/ Dec
19340ct
85 Nov
41 Oct
12738Nov
28 Oct
56 Oct
70 Oct
10013 Oct
911.Nov
56 -Nov
65 Nov
85 Dec

x10312Nov
51 Oct
6012001
70120ct
73 Oct
67 Nov
1114 Nov
2012Nov
08 Oct
24 Nov
11 Nby
25 Nov
63140ct
100 Oct
10 Nov
2912Nov
1712Nov
16 Nov
9 Dec
1634Dec
2934Nov
6834Nov
100 Oct
7: Aug
1013 Nov
20 Nov
8 Ort

Highest

10814 Jan
10158 Jan
13318 Jan
122 Jan
0412 Jan
8358 Jan
853.1 Feb
10512 Jan
6512 Jan

2211 Jan
00 Jan
2712 Jan
69 Jan
is Jan
79 Feb
71" Feb
mi. Jan

15712 Jan
16512 Jan
141 Jan
149 Jan
205 Jan
'234 Jan
170. Jan
165 Jan

334 May
17 J 'ly
9278 Jan
1081, Jan
337,-," Jan
6912 Jan
5812 Jan

22712 Jan
510 Jan
4278 Jan
8373 Jan
8018 Jan
1912 Jan
39 Jan
4414 Jan
7578 Jan
67 Jan
18934 Jan
85 Jan
75 Oct
191, Jan
97 - Jan
8612 Jan
114 Alch
94 Jan
172 Jan
39 Jan
7514 Jan
2873 Jan
51 Jan
80 Jan
30:i4 Jan
6134 Jan
2812 Jan
671, Apr
071; Jan

1951;; Jan
146 Feb
107 Jan
275, Jan

-- Fan-
90 Jan
14014 Jan
168 Jan
4458 Mch
7'234 Jan
0234 Jan

14'i Jan
50ss Jan
21 Feb
18434 Jan
631. Jan
110 - Jan
0131 Jan
189 Jan
483. Jan
9214 Jan
9012 Jan
18912 Jan
139 Feb
12418 Jan
76 Nov
125 Melt
14138 Jan
78 Jan
10512 Jan
13018 Jan

92 Jan
94 Jen
3013 Jan
6412 Jan
70 Jan
48a8 Jan
2512 Jan
6212 Feb
0614 Jan
11818 Jan
34 Jan
941, Jan
37ii Jan
123 Jan
29 Jan
3334 Jan
5478 Apr
10812 Jan
183 Jan
96 May
62 Jan
7113 Jan
184-Jan

BANKS AND TRUST COMPANIES-BROKERS' QUOTATIONS.

Banks

New York
Aetna 
America 11_
Amer Each-
Battery Pk_
Bowery I! ..„.
BronxBoroll
Butch & Dr
Century II 
Chase  
Chatham - -
Chs•IseaEx 11

Bid

170
500
225
118
320
300
150
170
230
13111
200

Ask

_ -
52-5
230
125
335

--
1-5-5
185
___
___
- _

Banks

Chemical __
Citizens' Ctl
City 
Coal & Iron
Colonial 11...
Columbia 11_
Commerce -
Consort'd_
Copper _= 
Corn Ex 11 
East River_
Fidelity 11_ _

'Bid

400
14712
285
208
700
400
1168
115
220
132 ;
135
165

Ask

423

290
2121,
---
500
1170
120
----
_ -
14-5
176

Banks

Fifth Aveli_
Fifth  
First - -,- -
14th St 11  
Fourth  
Gallatin. ...
Garfield_
Germ Am II
Germ'n Ex11
Germania 11
Greenwich 11
Hamilton 'I1_

Bid

3800
300
675
175
185
315

125
975
500
230
__

Ask

_
u6
-
1-85
___
325
325
135
500

2-7-5- 
_

..-

Banks
Hanover __
Imp & Trad
Irving N Ex
Jefferson 11 .
Liberty--
Lincoln __,.
Manhattanll
Mark't&Ful
Mechanics',
Atech &Tra 11
Mercantile .
March Exch
Merchants'..

Bid
475
525
173
170
435
400
280
240
124712

__
115
165
150

Ask
483
535
18)
180
465
_.

2-90
____
__
____
__.

170
____

.

Banks
Aletropolis T
AtetropornI1
Mt Morrist.
Mutual ¶.....
Nassau 11_ _
New Amst_
New Neth'd
NewYoritC
New York
N'ht &Dayrli
10th Ward
North Amer
Northern _

.

Bid
373
160
200
295
1.95

_ .
2-00
c500
280
270
..-

_ _
1-5-5

Ask

----
165
__ -
305-
205
- -
22-0
- - -
290-
285
500

___
1-65

Banks

Oriental 11-
Pacific 11_
Park 
People's II 
Phenix  
Plaza 11.. ,_
Prod Exc-h-V
Riverside 11_
Seaboard  
Second .. _ _ _
State 11. r,
12th Ward 11
230 Ward I

Bid

-
23-0
403
300
140
570
150
200
240

225
___

I-90

Ask

250
415
-.

1-50
---.

350

---.
300

* Bid and asked prices no sales were made on tO 3 day. t Ex- igats. 4 14383 
than 100 shares II St-tte Danlu a Et111V atlu r ./ 3. .

Sale A. St:xi( Exch-entrz or at auction this week c For new stock, previous price was 0-1 old capItallzat on. is lat Install.n t paid, a Sold at orlv.tte sale

,1 this price.
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74TOCKS-W(1111M7' AND LOW EST .S.4 IX PRICES

S:iturday
June 13

Mondly Tuesday Wednesday Thursday
June 15 June 16 June 17 June 18

2234 23 23 2338 2312 2334 23 2334
*8 12 ' *8 12 *8 12 *8 12
*6 612 *6 612 312 7 618 612
*13 14 *13 15 *13 16 *13 16
*7 g *7 g *7 9 *7 9
17 17 *1612 1712 *1612 1712 *1612 1718

*3812 40 *384 40 *3812 40 *3812 40

1170 181 *170 181 *170 181 *170 181
10 10 938 10 10 1014 1038 11
2878 2978 2914 2914 2978 3034 31 34
6534 6714 6618 6712 6738 6318 6634 6838
2313 2334 *23 2312 2312 2334 24 2412
*80 87 *80 87 *85 87 *85 87
*18 1812 1814 1814 1813 1914 19 1912
*75 78 *75 78 *75 78 *75 78
*458 478 *412 478 434 434 *412 478
56 56 6613 5612 5613 57 x6534 5534
34 39 3412 3412 34 34 3418 3458

*96 9813 *96 9812 *96 9812 *96 9812
3014 3034 3038 31 3058 3058 *3014 3114

*80 90 *80 90 *80 90 *80 90
*181 200 *185 200 *185 200 *185 200
*712 812 *712 8 *712 8 *712 8
*312 4 *312 4 *312 4 *312 4
18 18 *17 19 *16 19 *16 19
26 2613 2578 26 2712 2734 2734 2734*9 10 5934 934 *9 1014 *9 1014

*19 22 *19 22 *20 22 *20 22
4812 4834 *48 4912 4834 4914 46 4914
102 103 *101 10334 *101 103 10012 102
5 5 *5 6 514 514 *5 6

*2912 31 *30 31 *30 31 *30 31
784 79 *77 79 *78 80 *77 79
74 7538 7478 7512 7538 7614 75 76589778 9778 9834 99 99 994 9012 9972

*180 220 ,180 220 N180 220 ,180 220
*90 95 *90 93 *90 95 *90 95

612 612 612 678 7 7-53- 1E" 35 35 3512 37 3734 3734
126 12612 5125 127 12638 127 12612 12634

*123 127 8123 127 8123 127 *123 126
11838 11838 118 11812 11838 11812 11838 11812
*9018 91 90 90 *8812 9112 *8812 9112*22 2314 2314 2314 23 2314 22/4 2314
*87 89 8812 8812 *88 89 *88 89
4134 4212 42 43 4234 4334 4213 4314
*278 3 *278 318 318 314 318 312

*112 120 *112 120 *112 120 *112 120
*812 1012 *812 1012 *812 1012 *858 12

*1913 22 *19 22 *2012 22 120 20
2434 25 2518 2533 25 25 25 25
*93 95 *9212 9413 93 93 *92 94
26 26 2614 2613 2712 2712 27 2712
520 20 *20 22 *20 21 *20 2112
12112 12112 123 123 124 12514 125 125
16 16 16 16 1614 174 1678 1673

*6813 7012 *69 72 70 70 *6912 72
3312 3312 3314 3314 3418 3418 34 34
*70 90 *70 90 *70 90 *70 90
71 • 71 7312 7312 7412 741: *74 78

-oi 1412 -94r2 Vgi; "iti" 96 -65- 9e1-2
134 134 13334 1333.-1 13312 134 134 134
*97 100 *95 100 100 100 5100 100
54 54 

*54- 
_ *54 - _ _ *53 _ _ _ _

99510014 100 10-614 10014 10012 10012 10012
*7 8 714 714 712 71. *7 712
*20 2212 2014 21 21 21 *21 22

934 10 1014 1014 *912 141: *912 101,
*55 68 *55 58 *55 58 *55 58
*23 2412 *2212 24 23 23 *23 2334
*7412 7512 74 7513 *74 751: 7434 7434
*65 6534 *65 66 6514 6514 *65 6534
*6434 6514 *64 66 8514 6511 *63 66
*8312 8478 8478 8478 84 8434 8378 8434
*114 116 *114 1151: :q.14 116 *114 11534
*914 10 *914 10 *914 10 *94 10
*70 80 *67 80 *69 80 *339 80
6434 6514 6558 68 66 6658 65 6651.
9913 9912 9912 9912 *9813 100 9834 9834
538 614 512 014 614 614 64 614
65 65 65 65 65 67 *54 67
60 60 60 60 *59 61 6013 6012
2413 25 25 25 25 2534 2531 2534

*91 92 *91 92 0112 9214 *92 9214
*1212 1312 *1214 1312 12 1214 *1214 13
*42 43 *92 43 *42 44 42 4214
2534 2634 27 2734 2778 28 28 28

*82 85 *82 85 *82 85 *S2 85
*158 100 159 159 *158 100 *158 160
*3634 38 *3512 38 *3512 38 *3512 38
*59 __ 

- - -
__ *89 *90 95 95

18 18 175s 1753 1778 18 1813 1812
6618 6618 65 66 6613 6013 0578 6634
50 50 50 50 50 50 50 50
*93 97 *92 97 *91 97 *90 00
3614 3614 3638 3638 3514 3613 3618 3618

*56 60 *56 60 *56 60 *56 60
*5 6
55034 57

*:::: if -2-654 27 26 27
*72 7512 575 75 57414 75 *70 75
*70 85 *70 85 *70 85 *70 85
*47 49 *48 50 *48 50 *47 49
*8 12 *7 10 10 10 *9 13
*22 29 2212 2213 *22 28 *22 30
*251 1 26 *25 2512 *25 2512 52513 2512
9213 9213 9234 93 *93 94 9312 934
*58 60 *55 61 *55 61 *55 61
3033 374 3653 3714 3718 3778 3718 3778
10153 10153 10034 10134 10134 102 10158 10218
*3038 3114 *3058 3114 *31 3112 31 3114
*2338 2334 *2212 2312 *3212 34 24 2458
100 100 *13)0 101 *10018 101 *100 101
*49 55 *56 60 *56 60 *56 60
*250 305 *250 305 5250 250 *250 305
55 5524 3518 56 *35 56 56 56
4512 4512 4412 46 44 95 4434 45
*50 57 *65 71 *60 71 65 65

23 2358
*878 1112
*6 7
*13 10
*7 9
*1612 17
*3813 40

*170 181
11 1138
33 34
67 • 6812
2414 245

*30 87
*1812 1912
*75 78
*412 5
*55 56
34 3458
96 06
31 3114

*80 90
*181 195

*712 8
*313 4

*1712 19
2712 2734
*9 1014
*20 22
4312 96
100 100
*5 534
*30 31
*7712 7912
7514 7714
9912 100

*180 220
*90 95
634 7

*36 38
12512 12614
1123 127
118 11838
*8812 89
2234 2312
*88 89
4278 4334
*273 314

*112 120
*812 10%,
*19 22
2514 2514
*93 94
2634 2634
*20 22
124 12434
1613 1612
70 70

*3312 341,
*70 90
78 7712
6413 6712
97 97
134 134
*95 100
*55 _
101113 10034
714 714
21 21
10 10
55 56

*2234 271,
*74 7E;
*6538 6234
6513 651:
8458 8458

*114 116
*914 10
*70 80
6512 66
§9912 9912
6 614

6678 6678
5978 6113
26 26
59214 9214
*12 1314
*42 44
§27 27
*8212 85
515912 15912
*3512 38
595 95
1738 13
0412 6612
50 5014

*90 96
*3534 3618
*56 60
*512
*56 58

*_ ___ 27
*70 75
870 85
*47 49
*9 13
*22 29
52514 2514
9312 9312
*58 61
3714 3814

10112 102
3112 3112

*2312 25
101 101
*48 53
*250 305
*52 56
4434 46
462 62

.44.4 0/
,he

Friday Week
June 19 Stocks

2314 2314 3,000 Wabash pref 
*87 1112   Western Maryland 3 
614 612 1,135 Wheeling Fe Lake Erie-

*13 16   Do 1st pref 
*7 9   Do 26 pref 

*1612 1712 100 Wisconsin Central 
3914 3912 300 Do pref 

Industrial&Miscellaneous
*170 208   A dams Express  
114 1138 4,850 IlLtils-Chatmers  
33 3412 4,400 Do pref 
66:4 6814 84,620 Atnalgamated Copper _  
24 2478 5,000 Amer Agricultural Chem_

*85 87   Do pref 
1778 18 1,400 American Beet Sugar_ __ _

*75 77   Do pre) 
455 458 300 American Can 

*55 5614 800 Do pref 
34 34 2,300 American Car & Foundry*96 9812 120 Do pre) 
31 31 1,900 American Cotton Olt 

*80 90   Do pret 
*181 200   American Express 
*712 812   American Grass Twine__
*312 4   American hide & Leather
*18 19 100 Do pret 
2612 2778 3,390 American Ice Securities_ _
878 878 250 American Linseed  

*20 22   Do pref 
4312 45 10,774 American Locomotive 
101 101 800 Do pref 
*5 6 200 American Malt Corp 
*30 31  Do _pref 
579 79 261 Amer Smelters Sec pret B
7478 7718 77,250 AmerSmeitIng & Relining
100 10018 2,100 Do pre 

*180 220   American Snuff 
*90 95   Do pref 
*634 7 2,175 Amer Steel Found trrects
*36 38 1,085 Do pref tr 1•,cts 
12314 12612 4,000 American Sugar Relining
125 125 100 Do pref 
11734 11838 3,430 American Teieph & Tel4
8812 8812 400 American Tobac (new), Pf
2234 2234 1,400 American Woolen 

*8814 89 100 Do pref 
4214 4312 12,900 dAnacondaCopperPar$25
*278 318 400 aBatopilasbilning tar $20

*858 1034   Brr(t'itr)irt/ICI(U&ocriii&CICasini.i-/
*112 120  

*19 22 50 Butterick Co 
2434 25 1,000 f lentral Leather 
9314 9314 200 ki Do pref 
2614 27 3,100 Colorado Fuel & Iron 
§20 2113 310 Col & Hock Coal & Iron 
124 124 3,500 Consolidated Gas (N Y)..
1614 1613 3,079 Corn Products Relining *6912 71 300 Do pref 
3313 3438 1,630 Distillers' Securities Corp
*70 90   Federal Mining & Smeit'g

*67 70 
00 Do pre) 76 76 9
746 Federal Sugar lief of N Y

95.34 9534 1,220 Do pref 
13378 135 1,958 General Electric 
*95 100 140 Granby Cons M S & P__ _
*55 ____ 100 Int harvester stk tr etfs
10013101001122 1,420 Do prat stk tr ars. _ _
*912   list Mer Marine stk tr ctfs
22 22 550 Do prat  
10 10 700 International Paper 
56 56 460 Do pre) 
2234 2234 300 Internat Steam Pump_
7412 764 700 Do pref 
6614 6514 200 Mackay Companies  
*6538 6534 200 Do prat 
8414 8414 1,600 V atIonal Biscuit 

*114 116   ,I1 Do pref 
Nat Enamerg & Stamp'g**97014 5100  

  Do pre 
6514 6611 0,400 National Lead 

*9334 9912 315 Do pref 
6 614 4,500 Newhouse M & S_Par $10

*60 87 1,685 New York Air Brake 
IS908 61 1,800 North American Co, new
25 25 1,500 Pacific Mall  
9113 9112 928 L eopie's G L & C (Chic)

*1213 13 400 Pittsburgh Coal Co 
*42 44 200 Do pre 
26 28 2,425 Pressed Steel Car_ 

*8213 85   Do prct 
15813 n..12 206 Pullman Company 
*35 38   1..) allway Steel Spring_ -
*9114 9512 160 IA, Do pre) 
17 1733 6,220 Republic Iron & Steel 
63 0413 10,107 Do prat 
4918 5012 2,000 Qloss-Sheftield Steel &lrn
*90 96   1/4•4 Do pref 
3614 3614 1,400 riTennesseeCopper Par$25

*57 60   Texas Pacific Land Trust
534 534 200 I rnlon Bag & Paper___ _

*5634 5912 80 ai Do pref 
26 2634 1,050 U S Cast I Pipe & Found:

*71 75 150 Do pref 
4,70 85   United States Express. _ _
*47 49   If S Realty & Improvem't
*9 13 100 U S Reduction & Relining
23 23 200 Do pref 
2513 2513 625 United States Rubber 
**93 941 860 Do 1st pret 56 6 

  Do 2d pref 
3714 3814 142,983 United States Steel 
10114 102 8,415 Do pre) 
31 3114 1,700 dUtah Copper __Par $10

*2313 25 600 Virginia-Carolina Chem
*1040013 1060512 250 Do pre 

*250 305 10 ells Fargo & Co__ _ _
  Virginia Iron COM & Coke

*52 55.34 550 astern Union Teleti__
47 481, 6,750 WestIngh'seEl &Mfg assen
85 603-, 503 Do 1st orrf 

S JOCKS
NEW YORK STOCK

EXCHANGE

Range Stntt J a. 19)8
On basis of 1U0-share Lois

Lowest Highest

13 Mch 3
5 Mch14
412 Alch 7
1218 Apr 16
6 Feb 27
1313 Feb 28
33 Feb 19

29 May22
16 May's
1014 May22
2012 May20
1314 May22
1912 May19
431-, Jan 20

164 Jan 2 5185 Jan Is
5 Mch 6 1138 J'ne 18
14 Mch 6 3413 J'ne 19
4518 Feb 19 6934 May1/
13 Jan 4 2478 J'ne 19
7813 Jan 4 /47 e au 12
912 Feb 10 244 Apr 3
65 Jan 23 78 Apr 23
4 Feb 2(1 513 Jan 29
44 Jan 4 87
2513 Feb 18 3833 May19
8414 Itch 4 9813 J'ne 12
2434 Feb 19 3148 Jan14
581) Jan 16 582 Mehl+

5170 Feb 26 1224 Mayl 1
878 Jan 8 913 Apr 14
234 Feb 26 412 Apr 14
1212 Mch 4 2012 Mayll
1212 Feb b 2913 May27
6 Men 5 12 May14
17 Mch b 2613 May14
3138 Feb 26 5238 May 7
8512 Jan 3 10313 May12
3 Mch 2 634 Mch27
21 Jan 13 3412 ftIch27
70 Jan 17 8214 May19
5513 Feb 17 7914 Jan 15
8744 Feb 20 101 May18
200 Apr 30 200 Apr 30
80 bin 23 96 Apr 3(
412 Feb 18 7 J'ne 17

2738 Feb 15 3734 J'ne l7
9834 Jan 2 13218 May18
105 Feb 18 12514 May15
101 Jan 6 120 Apr 74
7213 Jan 2 9212 Mayll
1512 Feb 17 '24 Mayl
7814 Feb 10 9018 May!

52713 Feb 19 $46i4 May19
$213 Jan 23 $5 What
x85 Feb 21 110 Apr 3

Jan 3 1134 May14
510 Feb 7 125 Jan 15
1512 Feb 10 2712 Mayll
7531Jan 2 9558 J'ne 9
1553 Feb 11 3134 May20
1434 Mch 6 24 May19
96 Jan 3 x129 May21
1034 Feb 10 1814 May13
56 Jan 2 7314 Mayls
1714 Feb 19 3734 Mayi.
80 Apr 28 80 Apr 30
59 Feb 10 771.J'flel.
6412 J'ne18 6713 J'ne la
7312 Feb 3 98 J'nen
111 Jan 2 142 Mayls
7834 Jan 2 10.113 J'ne 11
52 J'ne 11 54 J'nei.,

J'ne 11 10034 J'ne 18
7 Mchll 9 Mayll
16 Feb 25 2334 May 7
8 Apr 1 1214 Jan 18
52 Jan 2 65 Jan 16
13 Jan 2 26 bich23
65 Jan 10 77 J'ne 6
52 Feb 25 66 May19
659878 

Jan
ncb 235 508734 

May18
102 Jan 2 116 Apr 22

712 Feb 14 11 May14
570 Feb 25 580 Jan 18
36 Feb 10 6858 May20
8713 Jan b 10034 May18
$538 J'ne13 $9,8 Jan 20
50 Jan 2 7312 Apr 14
4218 Mch 5 64 May14
24 Apr 20 3312 Mch24
80 Jan 2 933s May19
812 Mch 17 1433 May19
3613 Feb 14 4712 Mayit,
1714 Feb 10 31 May 6
69 Jan 3 86 Apr 28
147 Jan 3 16112 Apr 29
2334 Feb 8 3953 Mayls
75 Jan '29 95 J'ne 17
1434 Feb 11 204 May18
63 J'ne19 74 Melt 16
36 Jan 2 53 J'ne 1
8712 Jan 7 9612 J'ne
52533 Feb 17 $4234 Itich30
45 Feb 11 60 Apr 24
4 Feb 21 653 Apr 14
447g Jan 6 58 May 4
1713 Feb 26 29 May18
564 Jan 2 76 May15
70 Feb 18 90 Jan 6
3614 Feb 5 5238 May25
4 Feb 21 1314 May18
16 Feb 10 3338 Mayl.
1734 Feb 10 2658 May18
76 Feb 19 95 May19
42 Feb 21 61I Jan 23
2534 Jan 2 3538 May18
8712 Jan 2 10334 May18
020 Jan 2 33412 lich27
16 Feb 27 2534 May14

2•81 Jan 2 101 J'ne iss
43 Jan 7 56 May15

5260 Feb 13 5'260 Mch30
41 Feb 19 6118 May19
38 Mchll 58 Mch26
58 Mch24 go Meh 30

-Range for Previous
Year (1907)

Lowest

1418Nov
6 Oct
C Oct
13 Oct
8 Oct
11 Nov
28 Oct

1150 Ana
-, Aug

14 Nov
x4134 Oct
10 Oct
75 Oct
734Nov
75 Mob
3 Oct
34 Nov
24380ct
18 Oct
21 Nov
70 Nov
175 Oct
3 Oct
212Nov
10 Oct
8180ct
6380ct
16120ct
3214 Nov
83 Oct
212J'ne
17 Nov
00 Oct
5814Nov
81340ct
150 Oct
570 Nov

_
9234 Dec

r106 Nov
88 Oct
60 Oct
11 Oct
68 Nov
825180ct
$3 Oct
s0 Nov
6 Oct
27 Oct
1178 Nov
68 Nov
14 Nov
14 Dec
74 Oct
8 Oct
46 Oct
25 Dec
50 Oct
47 Oct
42 Feb
76 Feb
sgi3Oct
60 Oct

10 Nov
7i2Nov
51 Nov
8 Oct
50 Oct
40 Oct
60 Oct
68120ct
90 Nov
618Nov

476 Sep
33 Nov
80 Oct
$5 Dec
4712Dec
37 Nov
10 Nov
70140ct

Nov
37 Nov
1553Nov
64 Nov
13514Nov
21120ct
72 Nov
12 Oct
5020ct
26 Oct
80 Oct
S17 Oct
42 Dec
4 Oct
3034Nov
17 Oct
49 Nov
70 Nov
36 Nov
512Nov
1814Dec
1312Nov
62 Oct
39 Nov
2178Oct
7918Nov
113 Oct
123sNov
75 Nov
31 Oct
250 May
54 Dec
32 Nov
no Dec

Highest

334 Jan
3012 Jan
163, Jan
373, Jan
2144 Jan
257x Jan
511 Jan

3330 J'ne
164 Jan
435, Jan
12178 Jan
353s Jan
95 Feb
2312 Jan
80 Jan
72 Apr
604 Apr
4814 Jan
103 Jan
3812 J'ly
90 Jan
247 Jan

814 Jan
614 Jan

3012 Jan
88 Jan
1914 Jan
36 Jan
7634 Feb
11112 Jan
574 Apr
40 Feb
9312 Jan

2166 Jan
11722 Jan
'205 Jan
102 J'ne

13112 Feb
131 Jan
133 Jan
9334 Jan
3612 Jan

10274 Jan
30224 Feb
MA May

125 May
141. Jan
491; Jan
40 Feb
103 Feb
5778 Jan
2838 Apr
14014 Itch
2424 Jan
88 Jan
78 Feb
163 Jan
97 Jan
621, J'ne
100 - May
163 Jan
162 Feb

81 nc
24 Apr
1812 Jan
81 Feb
41 Jan
81 Jan
7514 Jan
71 Jan
8614 Jan
11723 .ket1
1538 Jan
87 Feb
7814 Jan
103 Jan
$2034 Apr
14112 Jan
89 Jan
4112 Jan
gas, Jan
167i Jan
mkt Jan
67 Jan
9978 Jan
1S113 Jan
671.1 Jan
9912 Feb
41 Jan
100 Jan
7734 Jan

3107 Jan
$5312 Mob
85 Jan
818 Jan
61 Jan
4212 Jan
89 Jan

3111 Jai
9012 Jan
3014 Jan
68 Jan
5212 Feb
1007a Jan
78t8 Jan
6032 Jan
10734 Jan
S3912 Mch
3928 Jan
108 Jan
tt7 Jan

300 d'ris
85 Jan
154 Jan

4168 kiay

BANKS AND TRUST COMPANIES-BANKERS' QUOTATIONS

Banks
Union Biel!
II 5 E'xch 1i_
Wash Betel
West Side V
Y/rkville 11

Brookitlil
Borough 11_
Broadway's
First 
Home 111c1..
Manufac'rs'
Mech.inics'll

Bid
175
----
230
500
400

120
400
200
100
390
245

Ask
-...
----
--
---
425

160
----
----
_-__
426
255

Banks
Brooklyn

Montauk --
Nassau ----
Nat City__ _
North Side!
Prosp'ctPk11
Terminal V-

.
Trust Co's
N Y City

Astor _-___
Bankera"rt

Bid

120
240
275
320
165
- -.._

290
440

Ask

140
270
300
340
165
130

__
460

Trust Co's
N Y City

Bowrg Gen
B'way Tr--
Carnegie __
Central Tr_
Columbia - -
Commercial
Cone wealth
Empire -
liquieblc Ti
Farm Lo&T
Fidelity -

Bid

310
125
t165
1600
220
160
_ _ 

-
370
1050
190

Ask

-.
____
__
____
____
160
85
___
390
1.10/
__-.

Trust Co's
Fifth Av Tr---
Fulton ____
Guaety Ti..
Guardian Tr
Hudson _-
Knicicerh'Irt
Law T 1&'['i
1.1ncoin 'rr_
Manhattan_
Mercantile _
Nletroportn
Morton Tr_
'mutual- __

Bid

240
:390
..._
75
300
_ _ --230
1921:
350
750
490
400
95

Ask
415
----
410
225
85
325

- -
400
800
_ ._
420
105

Trust Co's
Mut Airnce
NY LIfe&Tr
N Y Trust_
Standard Ti
TitieGu& Ti
Tr Co of An
Union Trust
US Mhz &Tr
Unit State-s_
VanN'd'nTr
Washington
Westchester
Windsor_

Bid
160
WOO
490
325
375
260
1100
325
1080
____
400
135

Ask
170
____
510
___
____
270
1200
350
1110
305
----
145
165

trust Co's
Brook,yn
irooklyn 'jr
21tizens' _.
Flatbush --
Franklin _
familton __
(-tome 
Kings Co  
Lafayette 
I. 1st L & Ti
Nassau  
People's _ _
' VIM:tint sn-,,

b ta.

393
12
243
171
..53
73

435
Ilua
240
100
260
Ion

-sk

400

260
195
'775
85
455
.....
260
176
280

* BM and asked prices; no sales on this day. 5 Less ta.la 103 shares. Ea-rt.tars. 0 Now sJcIC. 4 Ex-11v. sad ("Wilts. 4 NJW quatma dollars p-, snareSale at Stock Exchange or at auction this week. s Trust Cu. certificates V Banks marked with a paragraph OD are State banks.

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



New York Stock Exchange-Bond Record., Friday, Weekly and YearI3r
OCCUPYING FOCH PAGE*.

BON llls
N. Y. STOCK EXCHANGE

WERE( ENDING Jumc 19

U. S. Government
U S 2s °onset registered41930
U S 28 0Onsol coupon-41930
U S 3s registered k1918
U S 36 coupon k1918
U S 36 reg small boads k1918
U S 3s con small bonds k.1918
U S 4s registered 1925
U 4s coupon 1925
U S Pan Can 10-30 yr 2s.k1936

Foreign Government
Imperial Japanese Governm't
Sterling lose 41•28 1925

241 series 41/4s 1925
Sterling loan 4s 1931

Repub ol Cuba 6s exten debt..
U s ot Mexico s 1 g 5a of 1899
Gold 4s of 1904 1954

State and City Securities
Alabama cum fund 45.-1920
Dist of Columbia 3-666...J924
$onisianft new consol 46 1919
New York City-
New 41/40 1957
New 4 1/40 1917
41/4% Corporate Stock  1957
41.40/ assessmt bonds 1917

New York State-Highway
Improvem't 46 (rects) 1958

North Carolina oonsoi 46 191t
68 1911

So Carolina 4428 20-40 1933
Tenn new settlement 3s 1913
Virginia fund dent 2.38 199i
65 deferred Brown Bros etre.

Railroad
A labama Cent see So By
!Ala ba Midi See At Coast Line
Albany & Suso See Del& Hue
Allegheny Valley See Penn RR
Alleg & West See Bull R bis 1'
Ann Arbor 1st g 48 41995
Atoll T & S Fe-Get' g 4s.1995
Registered 191)5
Adjustment g 48 41995
Registered 111995
Stamped 111995

Cony g 4s 1955
10-year cony g Os  1917
Debentures 4s Series 0 1901,
Series H 1910
Series I  1911
Series K  1913

East Okla Div 1st g 4s 19211
Atl Knox & N See L N
Atlantic Coast 1st g 48.111952
Charles & Say 1st g 7s 1939
Say F & W 1st gold 6s 1934
1st gold 58 1034

Ala Mid 1st gu gold 56 1928
Bruns clt, W 1st gu g 4s  11,38
L & N coll g 4s o1952
Sil Sp Oca & gu g 43 ..1918

14.1.1antut & Danv See South By
Austin & N W See Sou Pacific
'Dalt & Ohio prior 1g 312E1.1925
'LP Registered 41925

Gold 4s 41948
Registered 111948

Pitts Juno 1st gold 68-1922
PJun & M Div let g 31011125
P LE& WVaSysref 431941
Bouthw DIY 1st g 31

23." 
.1923

Registered 411)25
Monou Riv let gu g 58-1911)
Celt Ohio R lst o g41/48-1930
Cl Lor & W con let g 5s 1933
Ohio River RR 1st g 58 1936
General gold 56 1937

Pltta ()ley 9i)Tollstg es 1922
Pitta Jo West lat g 48 1917
Stet lal By 1st gug 41/4s 1943

Bat Creek & 6 See Mush Cent
Beech Creek See N Y C & H
Bellev & Car See Illinois Cent
liklyu & Montauk See Long I
Bruns & West See Atl Coast L
Buffalo N F di, Erie See Erie
Buttalo R & P gen g 56.-1937
Consol 41/4s 195i
All do West 1st g 4s gu 191)8
Cl & Malt 1st gu g 5s 1943
Roch & Pitts 1st g 6s 1921
Consol 1st g 6s 1922

Banal° & Southwest See Erie
Butt & 6use 1st ref g 4s.411051
Bur C It 62 14 See CR I&P
( So 1st eat 63  1913

fet .1913
Registered 1913

Darb & Shawn See Ill Cent
Carolina Cent See Seab Air L
Oartliage & Ad See N YC& H
Ced B Ia & N See BOlt&N
Oen Branch Itr See Mo Pao
Cent ot Utt RR lot g 542-p1945
Consol gold 5s 1945
Registered 1945

1st pret mcome g Os. ...p1945
Stamped 

24,1 prei ',come g 5a....p1945
2d pref income g Os stamped

rs

Q-F
Q-F
(7-F
Q-F
(7- F
Q- F
Q-N

F-A
J

J-J
NI-

J-D
t7

J-J
F-A
J-J

M-N
M-N
NI-N

M-8
J -9
A-0
J -J
J-J
1-J

(7-2
A-0
A-0
Nov
NON

.1-1)
J.1)
F -A
F -A
F-A
F-A
M-S

11-
j
4-0
A-0
11-N
J-J

J-J

J.9

A-0
Q-J
2-2
11-N
31-N
J -J

A

A-0
-1.)

A-0
A-0
J-J
2-1)

M-1,1

J-J
F -A
J-D

J-J

J.J.
vi-8
Ni-

F-A

It-Fl
Oct

Oct

Price
Friday
June 19

But Ash
10412105
105  
101 111134
101 10134

1001/4 
121,4 122
1221/4123
1031/4 

89 Sale
881/4 Sale
801/4 Sal,
103 12 Sale
908 Sale
92 12

hese are pr

97

97

108% Sale
0104  
*10534 10914
*1041/4 

 1091/4
98  
116  
103  
95  
911/4 
38 331/4

801/4 85
98 Sale
96% 
ss  
87 Sale
901/4 911/4
10036 Sale

08 971/4

  92
120
12212
106
11)01/4

80 821/4
87  

94 Sale

981/4 Sale
  198

81 80
9012 92
891/4 Sale

101
98
106
.111 113
108  
107

108  
101  
1)6  
104  
11634 
117 "4 

110 Sale
10214 Salt

Week's
Range or
Last Sale

11'238 ......
1041/4 105
 • 103
  71 ,
  73
 ▪ 461/4
  4918

Lazo li tote
11)3% J'ne'08
10418Jan '08
1011/4 Mar'08
101% May'08
107 J'ne'02
10112 Feb'03
12012 Mar'08
122 1/4.1'ne'08
1031/4 Mar'08

8834 8936
851/4 881/4
801/4 8078
10318 104
9916 991/4
921/4 92%
tees on the o

111 Mar'02
117¼ J'ne'09
106¼ Dec'04

10814 109
1041/4 1041/4
10878 109
104 1011/4

10938 j'ne'OS
1001/4 Apr'07
126 Mar'07
120 Mar'01..
96 May'08
92 J'ne'08
39 89

801/4 J'ne'08
9734 931/4
163 J'ne'08
89 J'ile.'08
86 Apr'07
861/4 87
90 911/4
100 100%
9858 May'M
96¼ Mat'08
981/4 Nov9)4
94 Novlie
96 96

8
15
17

asis

- • .
- •

671
36
19
13

No

Range
Since

January 1

10318104¼
10418104¼
1011/41011/4
101 102

1011/41011/4
1181/412214
12034 1231/4
1031/4 1031/4

6° 83 851/4 91110 8 %
14 75 8114

10014 104
96 991/4
001/4 941/4
of $5 to 2.

10558 111
1011810412
105 110
102 1041/4

1.09 10934
......  

.23

87

.•
• ...
7
66
121
•..•

. • ..
• •.•

92 92 5

12358 J'ne'08
112% Jan '04
11418 No '05
81)18 Mar'06
81 81
04 J'ly 9)7

93 94
90 Apr'09
981/4 98%
96 May'08
120 um, '01
83 83
9018 J'ne'(J8
891/4 8918
89 Oct '06
1051/4 Feb107
109 Apr'05
101)34 J'ne'07
111) 110
101114 May'08
1191/4 mar'04
8814 Oct '07
lou •Nov'04

1101/4 Apr'08
1011/4 liar9.18
98 Dec '07
103 Apr'97
11514 Apr908
118 J'ne'08

94 96
90 92
2218 43

781/4 81 1/4
9578 101',
1)518100
83 89

8218 89
83% 9334
11418103

961/4 9642
......   •

. 97

80 93

11118124

11.)

80

94
•

1

56

- •
. • -

•

91 Feb'08

16938 110 30
1021/4 10218 9
10034 May'07

112 May'OS
105 105 1
113 Apr'06
71 J'ne948
71 May'08
46 J'ne'014
46 May'08

74 83

90 94
891/4 90
961/4102
95 961/4

83 83
87 921/4
8334 8939

......  

110 110
1004 WU 34

108 1101/4
1011/4 1011/4

114 1151/4
117 113

91 91

1071/4110
1)818 1031/4

......  

112 112
11718107

55 73
65 711/4
45 50
44 50

BON Ds
N. Y. STOCK EXCHANGE
WEER ENDING JUNE 19

Cent of Ga R11.-(Con)
30 pret income g 5s....p194I
3d pref income g bs stamp° .
(Matt Div pur won g 4s.1951
Mac & Nor Div 1st g 5s.1946
Mid Ga & All Div 5s.  1947
Mobile Div let g Os 1946

Con RR & B of Ga col g 56 1937
Cent of NJ gen'l gold 58.1987

Registered 41987
Am Dock & Imp gn 56..1921
Le & Bud R gen gug5s 1920
Leh & Wilke B Coal 56..1912
Con ext guar 41/4s-41910

N Y& Long Br gen g 4s 1941
Cent Pacific See So Pacific, Co
CentVermont let gu 94s.e1920
Chas & say See Atl Coast Line
Chee & Ohio g Os set A 41908
Gold fis al911
let consol g Os 1939
Registered  1939

General gold 41/48 1992
Registered  

92Craig Valley 1st g Os. ..1941)
R & A Div lst con g4s 1989
2d coneol g 48 1989

Warm Spr Val 1st g 58_1941
Greenbrier Ry 1st gu g 48 '40

Chic & Alt RR ref g 38.-1949
Railway 1st lien 31/46 1950
Registered 

4)Ohio Burl& Q Deny D46 1109252
J P St & Co rects for gen 48'58
Illinois Div 31-28 1949
Registered ..
Gold 4s.   1949

Iowa Div sink fund 56_1919
Sinking fund 46 1919

Nebraska Extension 46 1192179
Registered 1927

Southwestern Div 4s 1921
Joint bonds See Great North
Debenture 5s 

13Han & StJos e,onsol 63_119911
Ohio& Bill ref & imp g 4s1950
lot cousol g 135 1934
General consol 1st 5s 1193374
Registered 1937

Chic & intl C By 1st 5s 19343
Chicago & Erie See Erie
Chic In & Loulsv ref 6s 1947
Refunding gold 5s 1947
Loulay N A & Ch 1st 63 1910

Chic Mll & St P term g 56 1914
General g 45 series A..61989
Registered e1989

General g 312s series 1341989
Chic & L Su Div g 5s....1921
Chic & Mo Bit Div 5s...1026
Chic & Pac Div 6s 

9Chic & P W 1st g 5s 119211
Dak & Gt So g 5s 1916
Far & Sou asati g es 1924
Haat & D Div lst 7s 1910
1"O

8Exten 1°let 7s 11990I & D 8
LaCrosse & D 1st 58...J919
Mineral Point Div 55 1910
So Minn Div let Os 1910
Southwest Div 1st 6s 1901)
Wis & Minn Div g5s 1921
MU 8a No 1st St L 6a 1910
let consol 68 1913

Ohio 8s Northw Cons 78- 1915
Extension 4s 1886-1926
Registered 1886-1926

General gold 31/48  1987
Registered p1987

Sinking fund Os.. .1879.1929
Registered 

8Sinking fund 56 11877119-1 299929
Registered 1870-1929

Debenture 5s  1909
Registered  1909

Debenture 58  1921
Registered  

9Sinking fund deb 55 111)2331
Registered 1933

North Minot)) 1st 5s 119103
Ott C F & St Paul 1st 5s 1909
Mil LS& West 1st g es 1921
Ext & Imp stand g 5s 1929
Ashland Div 1st g 66-1925
Mich Div 1st g 6s 1924
Incomes 1911

Chic Rock Isl & Pars 66.  1917
Registered 1917

General gold 4s 1988
Registered 1988

Refunding g 4s 1934
Coll trust Seriesil 4s _1910
J 48 1912
M. sit 19.15
N 4s 1914
04s  1917
P45 1918

Chit) It I & Pao RR 48 2002
Registered 2002
Coll trust gold 56  

1913Bur Ceti R di Northern-
Con 1st (VI COI tr g 56.  1934
Registered 1934

CRIF&NW lstgu 58 1921
11 & St L 1st gu g 73 1927

Oct

J-J
J-J
J-J
M-N
J -J

J
111-N
Q•M

Q-F

A-0
A-0
M-N
M-N
M-S
M-S
J-J
J•J
J-J
M-

A-0
J-J
J-J
F .11

5-2
▪ J
A-0
A-0
1111-N
1111-N
59-S

M-S
J- J
A-0
M-N
M-N
2-.1

-9
J-J
J-J
J-J
-5

Y-J-J
J-J
J-J
J -J
J--1
.1-91
J -J
2-i
J-J
J-J
J-J
J-J
J-J
J-J
- J

2-1)
J -D
Q-F
F-A
F-A
11•N
(7-F
A-0
A-0
A-0
A-0

11-N
A-0
A-0
M-N
fill-N
M-8
NI- S
M-N
F -A
M-S
J-J
M-N
J-J
• j
J-J
J-J
A-0
M-N
M-N
M-N
M-N

81-N
1I-N
N

1I-S

A-0
A-0
A-0
J•1)

Plied Week's ?1,-z Range
Friday Range or ez Since
June 19 Last Sale 444e January 1

Bid Ask Low .High No Low Ilion
*  27 903386,21/4 836734 

May'08

102   108095482 

27 401/4
kii:oebb:48 100L.1001/4.81358 89%

109   
115 Nov'05

M 08 1(1179 1440s99 100 1°95834 Deacy''0°87
1231/4 12458 1'9438 J'na
119% 12278 121 J'ne'08 1201/4122
108%  109 J'ne188 107 109
1021/4 
911298us 98Apr'08
981/4 9914 9834 J'ne'08
97   

9812101)

  es May'07

1001/4 101 J'ne'08
10278  103. May'08
112   112 11218
  10112 Deo '07

101 Sale 101 1011/4
  991/4 104 May'06
100   112 Fen'0
97 100 9819J'Ile'08

*  95 '22 42 May'08
100   1131/4 I' eu'05
  into. Feb,116

721/4 72', 721/4 J'ne'08
671/4 68 68 J'Ile'Oe
  8014 auy'05

100   100 100
9714 Sale 07 073(
891/4 Sale 8858 8918

•  8812 et) Sep '06
101128a1,, 1011/4 1011/4
104  106 Jan '08
97   98 J'ne'08
98 99 99 J'ne'08
961/4  101. is Mar015
931/4  90 Oct 9)7

100   102 7'1143'08
1051/4 .   1041/4 Apr'08
82 92 92 Apr'07
121 131 115 Dec'07
112 Sale 112 112',
  1181/4 Feb'uti

101.1   101)18 Jan '08

124 125 1241.2 May'06
10334   105 Oct '07
103,6  10034 Mar'08
10516  1051/4 May'08
1021/4 102 1021/4
  1041/4 Oct '06

81158 Sale 8918 8914

10914 . 11514 Oct '05
111.4 11234 11134 May'08
103,3  1041/4 May'08
110 1111/4 11118J'ile'08
106   10414 Apr'08
12058  1371/4J '4'09
106   1021/4 Jan '08
102   10134 AP1"08
  1821/4 Apt' '06

1071/4 10818 May'08
10114  10038 esee'08
10338  10412Apr'08
1021/4  1031/4 May'Ob
10958  1081/4 Apr'Oe
1011/4  10518 Apr'OS
10514  11)818 Jan '08
116 1/4 117J4 115% 11514
11914  99 99

981/4 Apr'08
913    92 May'08
  90 95 Feb'07
1111/4  1111/42110,08
  1081/4 Jan 'Os

108¼  109 Mat'us
104 Nov9)7
10034 11101/4

10014 1001/4 1001/4
 105 Feu '08
  103 J'ne'07

10111/4  109 May'08
 109 107 Mar'08
101%   10134 May'08
1011/4  10138May't)b
11814  11814 Apr'08
11214  111 Apr'08
122   142 42Feb '0'2
1221/4  12812 Fell'Oli
100 105 1011 st5p '03
115%   1151/42'ne'08
11.218  115 Apr'Or
9818 981/4 98 9814
941/4  961/4 May'of3
86 42 Sale 861/4 eair's
  97 Ply '04

  94 921/4 Nov'09
  901/4 Jan '07
  03 May'04
  11034 Fele07
  84 Aug'07

64 h Sale 61 941/4
  611/4 Jan 9)8

  701/4 70 70

106   11018 Mar'08
  12012 Mex'03

101   111 Nov'05

10034 10114

10018103
102 105,6

e [07.2 1141/4

6 u8. 11)134

91 1/4 fn.
89 92,2

• .. •
- • -

- • ..

323
157

13
• .•.
• •..
...•
...•

11734 78
60 68

......  
97 1001/4
97 98
86 901/4

971/4101%
106 106
96 991/4

10134
1011/41011/4

9714103¼
1041/4 105%

Li 1061/41121/4

10911/4 109%

1171/4 125

• •..
.,.•
2

92

•
- • • -
. •
• . - •

- • -

100 1011/4
103 1/4 106
100 103

851/4 901/4

110 111%
.04 104%
10838 11118
1041/4 1091/4

102181(1218
101% 101%

2

11)(34 10818
1008 10034
1001/41041/4
101 1031/4
108 1081/4
105,8 l(15
1081810812
11538 11818
99 119
4)81/4 1)834
90 9234

111718111¼
108,310818
108 109

1 1001/4102'4
1 1001/4 1.0118
105 1051/4

108¼ 1011
107 107
10134 10134
101118 11,118
.18 1181/4
110 111

..
112 1151/4
115 115

"VI 91. 1001/4
961/4 97

5'i 831/4 88

..
......  

79 5514 69
691/4 021/4

5 5942 76

100 111

itisCE11.12ANE0 Jrs BON 0.--Continued on Next eage.

street ltailsvn.y
Snook:VI. Rap 'Pr g 5s 1945
1st refund cony g 46 2002
BkCity 1st con 56.19/6 1941
Bk Q Co & S con gu g 58 1941
Bklyn Un El let g 4-58 1950
Stamped guar 4-58 1950

Eines Co El 1st g 4s- 1949
stamped guar 48 1940

Nassau Elec gu g 48  1951
tonn ity 09 1,1st & ref g 41-2s '51
Stamped cuar 41/4s 1951

Den Con Tr Co 1st g 5s 1933

tt United lot Con g 4 Iss 1932
eyelet Elea comet g 5s 1952

enter-Met cell 412s 1956 446
3-yr cony notes es 1911 270

coil 5s 1953Dianna Elee 1st &
ternat Tree coil tr 4s 1949

4.  103
7218 Sale
104  
  91
  9934
 100

239
91 100
651/4 75
9978102
921/4 9218

1 931/4 10114
98 98
811/4 811/4
77 821/4
75 80
95 95
9312 95

A-0
J-J
J-J
M-N
F-A
F-A
F- A
F-A
J -J
J-J
J-J
A-0
J
F -A
A-0
MN
J- J
M. S

791/4 80
76 7938
98  
98
94  

88
641/4 Sale
10016 Sale
  6314

100 J'ne'08
711/4 73
102 May'08
9218J'ne'08
100 100
98 Apr '08
811/4 May'08
SO J'ite'08
771/4 May 08
93 Mani/2
94 Mar'08
95 J'ne'00
791/4 Dec '07
94 Jan '08
6418 65%
100 1001/4
62 May'08
98 May'08

94 1)4
491/4 6318
100 100',
60 65

......  

Street Railway
Bet St By gen col It g 58 1997
Ref g 4s 20112
Bwayal7thAvlstog581943
Col& 9th Av 1st gu g 56.11)93
Lox At & P Fist gu g 5s1993
Third Ave RR con gu 402(10(1
Cent Tr Co certfs stmpd...

Third Ave Ry 1st g 5s 1'237
Met W S El (Chic) 1st g 411 1938
Mil El By & L 30-yr g 58 1926
Minn St fly 1st con g 58 1919
N Orl By & Lt gen 41/4s -1935
St Jos RyLtH & P lstg 5537
:it Paul City Cab con g 3)1.1937
Underground of Lou 5s. .1908
Union Si (Chile) 1st g 5s 11145
United RRs San b'rsf 4s 1927
United Rys St L 1st g 4)3 11)34

F-A
A.0
2-n
51-S
M-S
J-J

F -A
F -A
J -J
J-J
M-N
J •J
J-1)
A-0
A•0
J -J

81 Sale 79 814 84
  43 50 J'ne'03 ....
9612 102 99 May'us ...•
95 973 in Is May'08 ....
97 '  96 May'06 ....
62   671/4 571/4 f)
62 sale 59 52 11
102   106 J'ne'08 ....
  113 42J'iy 'Ou .

1014   109 J'ly'Oti
07   1071/4 Feb'06 .
  90 1/4 sop 916 .

93   1031/4 Oct '06  
98   1101 Nov'06  
  4112 Apr'08
  100 101 May'68
  72 7314 May'Ot.,
  S234 82 J'ne'Ors

68 85
40 5ti
93 109
1)5 119
96 96
491/4 63
50 62
101 106

...

411/4 4118
101)78 I ol
59 736,,
76 85• . • •

..NO lance Friday; latest price this week. aDue Jan a Due Apr e Due may g Due 9ne //Due ..'17 6; Due .ing oime Oct p Due., ov t) talon ,ale
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N. Y. STOCK EXCHANGE
W Egg ENDING JUN.,: 19

Mug Rock / & Pac-( Con)
Oboe 0k & (.4 gets g Is .019141
Consol gold 58 1952

/Ceok & Des M 1st 
55...  

1923
nue N 0 See 111Cent
Noe St L & Pitts bee Penner,
line St P M & 0 con 6.3 1930
Cons Os reduced to 312.3 19:30
Oh St P & Main 1st g 6s 1915
Nor Wisconsin 1st (3s 1930

St P & 8 City 1st g 693 11.119

Chic & West Ind gong 68 g1932
C01180150-year 48 1952

Dine & W Mich flee Pere Mare

Choc & Gulf ,See C R I 35 P

Din It & D 2d gold 4;8-.1937
(jinD&1 1st gu g
C Find & Ft W 14t gu 48,2.'23

Cin I & W 1st gii g 4s.1953

Ind Dec & W 1st g 5.3 19115
1st guar gold 5s 1935

ClIbt L & 0 See C Se 8t,L
Din & U See (1 0 C St 1,
Clearfield & Mali See B It & P
Dlev Can C & St L gen g 48 191)3
Cairo Div 1st gold 4s 1939

W&Cm  111 Div 1st g 48 1991
St L Div 1st col tr g 43 199i)
Registered 19110

Spr dI Col Div 1st g 4s 1940
W W Val Div 1st g 48 11140
0 1 St L & C cousol 68 1920
lst gold 4s /c1936
Registered k1936

OMS & (Neon 1st g Is .1928
0 C & 1 0011.9)17s 1914
Consol sink fund 78 1914
General 0011601 gold (38 1934
Registered 11/34

Ind Bt & W 1st pret 4s 19411

0 Ind & W 1st pf
Peo & East 1st con 48 11140
Income 4s 1990

Clew & Marietta See Penn Rh
Olev (313 Pitts See Penn Co
Col Midland 1st g 48 1941
Colorado & Sou 1st g
Refund & eat 4125 . . 1935

Cohan & Greenv ,Sce So Ity
4(31 & Hoek Val flee Hook Va,
Col & Tol See I fock Val
hot Conn & Term ,see N & W
Conn & Pas Ries 1st g 46.1943
Cuba RR 1st 50-yr 5 g 1952

J has al4 Gt bee t.;
0.1188 ed Waco See AL K & 1

Del Lack & Western-
Morris & Essex 1st 74 1914
1st consol gnarls 1915
Registered 1915

1st ref gu g 3125 2000
N Y Lack & W 1st 68 1921
Construction Is 1923
Term & improve 45 192:3

Warren 1st ref gu g 3 428 200()
Del Had 1st Pa Div 78 1917

Registered 1917
10-yr cony deb 48 1916
lst lien equip g 4 ;s  1922
&ib& Sus cony 3;s 1946

d'a Saratoga 1st 7.1 192]
Del Ray It13. Bridge See Pa 1111
Deny & 11 Or 1st con g 43 1936
Consol gold 419s 1936
Improvement gold Is  1'32h
Rio Or June 1st gu g 50 11131)
Rio gr So 1st gold 4s 1940
Guaranteed 1940

Rio Or West 1st g 48. .1939
Digo and col trust 4sX.1949
Utah Cent 1st gu g 4s a1917

Des .11o1.8 Ft I) flee 51 0, St I.
Des Moi (In Ity 1st g 6s 1917
Det & Mack 1st Lien g 48 1995
bold 4s 1995

Detroit Southern-
Ohio Sou Div 1st g 4s 1941

Dul & Iron Range 1st 58-1937
Registered 1937

19162(1 Os 
Dul Short Line See Nor Pao
Did So Shore & Atl g 56 1937

(ir Mimi Nee St P
1.1.1ast Ten Va 313 (la See So it
Elgin Jul & East 1st g 56 1941
Elm Cort & No See Leh& N Y
Erie lat est old 48 1947
West gold 5s 1919
3d est gold 4128 1923
ith est gold Is P120
5th est gold 4s 1928
1st consol gold Is 1920
1st consol g fund 78 192(1
Erie 1st con g 45 prior 1996
Registered 1996

1st consol gen lieu g 4s 191/0
Registered 1996

Penn coil tr g 4s 1951
50.year cony 43 A 1953

do Series 13 1953
Bun N Y& Erie 1st 78 1916
Butt & S W gold Os 1908
Chic & Erie 1st gold 58 1982
Clew .9 31a(ion Val g 58 1938
Jeff RR 1st gu g 5s....a1909
Long DOCK consol g 63 1935
Coal& RR 1st cur gu 66 1922
Dock & Imp 1st cur 69 1913
N db Green L gu g 58 1946

J.J
M-N
A-0

2.1)

J -J
A.0
Q-31
J.

J.J
ii-N
51-N
J.J
J J
J.J

J-1)
J.J
.1.J
.d -N
11-N
33-S
J.J
M.2.1

1.-JF
.1)

J -D
J -J
J .J
A-0

A•
Apr

2-2
F •A

M-N

A •
.3

M-N
J -D
J .1)
J-D
2-3
F.A
M-N
.F-A
Al•
31-S
J -D
J -J
A-0
M-N

J -J
J.J
J
J -D
J.J
J.J
J -J
A-0
A-0

31-N
.1-1)
J•D

M. S
A-0
A-0

J-J

M-N

M-S
M-S

J
M-S
31-S
J
J-J
J.J
J.J
F.A
A- u
A-0
J-1
J -J
M-N
J -J
A-0
A-0
M•N

M-N

.1-rvce
Friday
June 19

But Ash

103  
105 100
99% 

12558 12654
88; 
126  
127  
115; 11614
1111/4 1121/4
  9412

  80
77; 

9134  
96  
92  
91  

85; 
1011/4 
9414 97;

1041/4 
112  

Weetc's
Range or
Last Sale

Lou' High
104; Jan '08
111 May'06
1001/4 J'ne'08

1261/4 1261/4
93 Dec '03
124 Jan '08
12934 Mar'04
116 11133"08
112 J'ne'0!,
9434 May'05

113 Oct '0(1
102 J'ne'07

Range
Since

1,4 January 1

No how Nigh
104; 104;

11834 1004

1 121 128;

i24 124

116 117;
112 113
91 951/4

83 Jan '07
981/4 Oct '07
10712 Dec 02

92 94
96 May'08
95 Sep '07
93 Apr'08
91 Oct '07
'32 Feb '08
98 Sep '06
105 Jan '04
951/4 Apr '05
981/4 Oct '07
109 J'ne'07
114 Apr'08

......

......

4 92 98
96 96

1/0 S)3
......

92 02

• 9.61.; 9514

1.14 114

12134  121 Apr'08 120 121

95 94 May'08

89
45 Sale

63; 
40) Sal.-
79 Sale

891/4 J'ne'08
45 45

63 63
8912 00
79 79

92

1141/4 
117 118

91 Apr'Ob

557¼ Mar'08
12012 May'05
127 J'ne'05

10

3
28
77

94 95

85 90
421/4 60

55; 63
82 9078
73 821/4

......
111 91

15414118½
1201/4 12012

120;125
1081/4 
97; 
8.)14  
12014  

98
100

1281/4

4)2 94

9512

95

86 89
7234 74
  80

  78
109 110

109

107  

96  
104; 
99; 
104  
91; 
119  

85

03 Sale

  83
56 Salt,
50 52

.109; 
103'4  
9812
122  

117 Mar'08
109 Apr'08

May9i-
11/2 Feu '03
121; Apr'08
149 aug'01
97 97
97 Mar'08
9534 J 'ne918
12812 Feb

92; 92;
Sid Jan
we Jan 9/8
1,8 FelP08
76 Dec115
85 Mar'08
86123'ne'08
7412 J'ne'Ob
97 Jan '02

110 Sep '04
92 Mar'u7
85 Apr'08

7734 Jan '08
108; rpe'0e3
106; Mar'w,

11(114117
10858 109
97; 99

12114123

5 94; 10,)
1)6 1/7
9134 97 1,
12814128½

2 901/4 9512
93 98
100 100
97 98

......
85 85
83; 90.2
70 76

......  

80 85

7734 77"4
102 10938
106;106;

108 Mar'08

10612 May'08

99; May'08
104; Apr'08

Mar'08
104 May'Ob
93 Dee '0 i
119 119
120 Jan '08
80 87;
79 Jan '08
63 64
8512 Feb'07
84 J'ne'08
54 56;
49 50;
118 Jan '08
10458 Feb'043
110 J'ne'l18
11614Jan '05
9812 Apr'08
124 Feb'08
118 Sep '06
106 Mar'08
100 Feb918

1
• ...
14

...•
11

11)774 109

10612 1002

'39 105
101 12 104;
9334 100;
104 108;

117 122
120 1201/4
82 1.0
79 79
55 721,

'20
125

6734 5438
43 (4274
40 513
118 118

10814112

9)02 98;
121 124

106 106
100 100

BON Ds

N. Y. STOCK EXCHANGE
WRIM ENDINa .11:1:sE 19

Erie-( Con)
Y Sus & W 1st ref 58 1937
2d gold 4128 1937
General gold Is  1940
Terminal 1st gold 5s 1943
Regis $5,000 each 1943

Mid RR of NJ 1st g 68 11)10
Wilk & En 1st gu g 5s 1942

'.v& Ind 1st eon gu g 68 1926
Erie .9 Pitts 8e e Penn Co
Evans & T H 1st cons 613 1921
1st general gold Is 1942
Mt Vernon 1st gold 66 1923
Still Co Branch 1st g 53 1930
Uargo & So See Ch SI & 511'
lint& Pere AI flee Pere Mar

Fla & Penin See Sea Air Line
Fort St U D Co 1st g 4 44s.1941
Ft W & Den (1 1st g 68.-1921
Ft W & Rio Or 1st g 4s 192s
1a1 Har & 8 A See So Pace()

1-Nal 11.9 Hot 1882 1st 56.1913
Georgia .9 Ala See Sea A Line
Gra Car & Nor Ste Sea A Line
Georgia Pacific See So kV
Gila G & Nor b'ee So Yam Co
Gouv & Oswegat flee N Y Cent
Grand Rap & Ind See Penn RR
Gray's Pt Term See St L S
(It Nor-C B& Qcoll tr 4s 1921

Registered.A 1921
Greenbrier Ity See Ches& 0
Gulf & SI 1st ref & t g 5s 51952
LI an da St Jo See C Et Q
1 1 ousatonic See N YNH& II
Hock Val latconsol g 4128 1999
Registered 

9Col & 11 V 1st est g 413-1194%
Col & Tol 1st ex 48 1955

Roust E & W Tex See So Pac
Houst & Tex Con See So Pac Co
I llinois Central 1st g 43 1951
1. Registered 1951
1st gold 3;s 1951
Registered 1951

Extended 1st g3'9.3 1951
1st gold 38 sterling 1951
Coll Trust gold 48 1452
Registered 1952
N 0.9 Tex gold 48  1953
Registered 

9Cairo linage gold 4s 119530';
LoussvDiv&Term g3 443 1953
Middle Div reg Is 1921
Omaha Div 1st g 3s 11151
St Louis Div&term 3;36 1951
Registered 1951
Gold 3;s  1951
Registered 1,151

Spring Div 1st g 312s...1951
Western Lines 1st g 48..1951
Bellev & Car 1st 68 1923
Carb & Shaw 1st g 48 1932
Chic St 1, & N 0 g 58-1951
Glt 013 fdl  1951
 1951

Registered 1951
Mempli Div 1st g 4.51

St L Sou 1st gu g 4s.....331
Ind Bl & West See C C d, St L
1118 111 & fa 1st g 48 

5int & Great Nor 1st g 6s 1199101)
28 gold Is
3(1 gold 48 

1901,
1921

Iowa Central 1st gold 56 11,9537
Gold 4s 

Joilerson RR See Erie
alA&GR See LS&Ms

Man & Mich flee P01.9 0 C
1CCFt8&111 SeeStL,35SF
FCC&M1t&B ,See st L35 I.
Kan C& Pacific See M K & '1
Kan City Sou 1st gold 3s 1951
Registered 

Kentucky Cent flee L .35 1,195'
iieok & Des Mo See C It l&P
Knoxville & Ohio flee So By
I ake Erie & W 1st g 58 11137
Ii 2.1 gold 5s 1941
North Ohio 1st gu g 58 1945

L Sho & Mich 8 See N Y Cent
Leh Val N Y 1st gu g 4;8 1940
Registered 

91Lehigh Val (Pa) cons g 48.210i/43'
Len V Ter Ity 1st gu g 53 1941
Registered 1941

Leh V Coal Co 1st gu g 56 1933
Leh & N Y 1st guar g 4s 11145
Registered 9
El C & N 1st pf 6s  

11,4145

Geld guar Is 1914
Leh Had It See Cent of N J
Leh & Wilkesb Bee Cent of N J
Leroy & Caney Val See Alo P
Long Dock Nee Erie
Long IsPd-lst con g 5.3 h1931
1st consol *old 4s h1931
General gold 48 1936
Ferry gold 41213 1922

1932
1949

Gold -is 
Unified gold 48 
Debenture gold Is 1934
Guar ref gold 4s.  1949
13klyn & Mont 1st g 68 1911
1st 5  191].3
N Y 13 & Ai 13 1st con g 5s 1935
NY&RB 1st g 1427
Nor Slat 1st con g gu5s 01932

Louisiana & Ark lst g 58.1927

7.1••

J -J
F -A
F-A
M-N
M-X
A-0
J
.J

3.3
A-0
A-0
A.0

.3
J .D

J

A-0

J-J
Q-J

J-J

J.J
J-J
A-0
F- A

J-J
J-J
J-J
J-J
A•
M-S
A-0
A.0
M-N
31.N
J -D

F- A
F. A
J -J
J -J
J.J

J-J
F-A
.1-1)
14-S
J .D
J-D
J
J
J-D
M-S

J. J
31-N
11-S
11-S
J.1)
M-S

A•0
A-0

J-J
J.J
A-0

J.J
J
M-N
A-0
A-0
J -J
M-S
31.S
A-0
A-0

J-ll-'
J-D
M-8
J-D
M-S
M-S
M-8
A-0
M-S
Q-J
M-S

Price
Friday
June 19

lila 48/C

89

10-2  
• (42; 98
1131/4  

107  
103 103;

1061/4 
82 )3(3

9658 Sale

103;10314

94 9134

10278 
100  
93  

98

95 100

8734  

80

85

:Yeetc's
Range or
Last Sate

Low II up(
103 Dec '07
10014 Dec'oe
811 J'ne'lis
110 Jan '08

No

1515

AN7 e
Janitor, 1

Low .1-1

102 It ai '0•-•
100 May'08
108 J'Ile'OS

112
103
114
95

Jan '11-
J'ne'Ob
A fa '05

105 Mar'115
106 106
85 May'08

90 Dec '07

9614 97
'341,1 94 ';

93 IS ov'07

103; J'ne'08
1/9 Oct '0,
9834 Nov 9/11
95 Dee '07

102 May'08
10738 Apr9, ,
9134 Mai'Ob
9544.1'1y •ik.
59 Nov917
70 Oct '0.1
119 J'ne'06
us; May's)",
100 J'ne'08
97 3lay'07
10234 Jan '07
8734 J'ne'0,
123 May'99
78; Apr 06
7(31/4 May've

89 114½
110 110

1(4. ..10214
100 1.0]
108 110

112 112
96 103

05 95

2 104 110
71 85

254 921/4 9814
4 9212 9644

98; 10358

102 103;

9134 9134

'37 10144

981/4 101

85 SS

7614 761/4

 101;
11034  
90  
111; 

83

*10318 
80 82

101, Sale
  7534

71 Sale

10954 
102; 
1043  

10514  

11312 115

107; 
'1)5 97

102
101%,

112
951/4 
9012 
91  

92 95
101  
99
101

U8

87 J'ne'08
iol5,Oct '1.9
100 Nov'uu
9719 Aug'07
122 liee'05
97 Mar'07
50(3 Dee '07
11934 Mar'04
881/4 Feb'07

79; 87%

100 Mar'04
97 blar'07

95 Aiir'Ot•
101 104
bu 80
60 Oct 'u
104; 104;
7558 75'4

70 71
63 Oct '06

109; Apr'Or
101 Mar'08
10512

10512 rne'08
106 May't)
41334 J'ne'Ob
108 Jan '08
109; Oct '9,
10734 May'vb
97 May'vb

.•..
10
15

100 100

...... ---•

95 95
101 101)
70 110;

1 10014 1v8'9
70 78

8 69 71

10612 11018
100 101
lu5 105;

102;10512

11:3 ;€ Jan 'M.
1051/4Jan '06

11034 May'M

(4214 NIay',/8
102 Nov'0..,
9914 Oct '06
82 Jan 'ob
110 J • ne'04
9414 J'ne'0:-

99,1/4 Sep '417
1104 Nov'06
105 Apr9/4
109 Nov'M,
98 Apr'08

87; 95
108 108

10(4 10734
95; 97

105 110.,

8.31/4 9219

Si 82

90 95;

......

98 98

I ISCELLAIS EOUss LION Ds-Continued on PI ex t'aue.

thIP4 and Electric Light
Atlanta (I L, Co lst g 58...1947
Skiyii U Gas 1st con g 58 1945
Buttalo Gas 1st g Is 1947
Consul Gascony deb lls 1909
Detroit City Gas g 5s 1923
bet Gas Co con 1st g 5s 1918
Ed El 111 llku See K Co E L&P
Itoh 111 ,SeeN YU& ELI]. & P
Eq LN Y 1st con 308 1932
1*as65 Elea BergCoc g 58 1949
lien Electric deb g 312.3-1942
10-yr g deb 58 1917

Sr Slap (.1 L Co 1st g 58-1015
Hudson Co Gas 1st g 58 11149
Kan City (Me) Gas 1st g 5811)22
Kings Co hll L & P g 58-1937
Purchase money Os 1.997
LI lil 13kn lateen g 48 1939

J-D
M-N
A.0
.2
J •J
F -.A

M-8
-1)

lo• A
J-D
F -A
M-N
A-0
A-0
A-0
J-J

103
  5612
12734 Salle
98 sale
02  

101

7e 79
118 Sale
9.3  
9934  
84  
9614 
108;112
88 8834

1031/4 1031/4
56; Pne'08
125 12734
98 08
100 Apr'07

96 Mar'Ob
61; Oct '01
79 J'ne'08
117; 1.18
10734 Dec'00
10; Apr 08
'J9 Dee'Uti

1

66

14

92 h 1031/4
54 90;
103 130;
93; 98

96 96

79 80
106; 122

101; 101 4-

108 May'08
8834 8834

103 108
4 83 8834

blan and Electric Light
Lac Gan Lof St L lat g5s.e1919 Q-F
Ref and est 1st g Is 1934 A-0

Milwaukee Gas L 1st 4s 1927 M-N
N Y E & P g 5s 194 2-0
Purchase money g 4.3 1949 F-A
Ed El 11.1 1st cony g 58-1910 M-S
1st et:nisei gold 58 1995 J-J

NY&QE1L&P lstcon go:31930 F-A
N V.9 Rich Gas 1st g 58.1921 M-N
Pat & Pa$ & E con g 08.1949 M- S
(4eo G-as & C 1.3t con g 68.1943 A-0
Refunding gold 5s 

9C (1-L & Cke 1st gu g 5s 1193477 MJ -li•
Con CI Coot Clilst gu g 58.'36 -0
Mu Fuel Gas 1st gu g 5/3.1947 31-1.4

839 acuse Lighting 1st g 5s.'51 2.1)
Trenton & El 1st g 58 194'J M-'3,
Westchester Light's it 58 1950 J -D

102 103
 10014

98 98',.
52 (-usu.
10012 102
107 112
89 95

113 1/4 
10278 
1041/4 
10014  
144119 
eu  

117 100

102 102
102 Feb'07
9112 Jan '07
98 98
8134 82
101 J'ne'08
108 J'ne'u8
1)5 Apr'07
10378 Nov'05
10434 Nov'03
112; 7ttay'05
1001r
10378 riie'M.
97 J'ile'Ob
'311 Feb 'ut

110 May'05
101; Feb'/7

5 99 1021/4

1 88 102
14 75 8234

9812101
108 108

107 41 112;
94 100;
98 104
95 97
92 1011

'No price Friday; latest bid and asked thut week. is Due Jan 5Due Feb d Due Apr e Due ..
lay is Due .fly k Due Lug o Otte Jet g'Dise 44eo / Option Salo
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N. Y. STOCK EXCHANGE
WEEK ENutNo JUNE 19

Price
Prides
June 19

Eta Ashy
Louisv & Nashy gen g 68.1930 J -D 116  
00191 58 1937 M•N 1101/2 
Unified gold 48 1940 J -J 981/2 Salc
Registered 1940 J -J 97,6

Sink. lund gold Os 1910 A-0 104  
Coll trust gold 58 1931 11-N 101  
5-20-yr col tr deed g 48.1923 A- 0 94 041/2
E & Nash 1st g 6s....1919 J -D 11018 
Ltu & Lex gold 442s...1931 11-N 104  
N 0 & M 1st gold (38....1930 J -J 1171/2 
NO & M 20 gold 6s 1930 J -J  
Pensacola Div gold Os...1920 M. S  
St Div 1st gold 68 1021 Adl-S 108  

2-, gold 38 198(1 11R-S  
Atl Knox 86 Cin illy 48..1955 M-N 871/2 

MIIOX di, Nor 18I g 581.94); .1 0 105  
Heniler Bdge 1st sr g 68.1931 11-S
K e iitucky Cent gold 48..1987 J -J
L&N & M & M 1st g 4 4281945 MS
1,3& N-South 31 mint 48.111:22 J • J
N Fla & S 1st gu g 55...1037 F. A
N&CBdgegengu g 41/281945 J -J 100
Pens 66 At.! 1st gu g 68-192.1 F• A
N N Ala con gu g 58-1936 F•A

L Jell lidge Co All g 48..1945 M-S
LN A & Ch tieeCI&L

ahon Coal Sec L S & Al
• anhattan Ry cousol 48-1990 A-0

Registered 1990 A-0
Al ()trope! El 1st g 6s 1908 J -J

McWpt & B V See N Y Cent
Metropolitan El See Man Ity
M ex Cent consol gold 48 1911 3 • J
1st ()onset income g 38.a1930 J'iy
20 consol income g 38..a1931 Jly

&lex Internal 1st con g 48.1971 S
stamped guaranteed... .1977 s

hex North 1st gold 6s.. .1910 J -D
Mica Cent See N V Cent
Alm et N J See Erie
2,111 L /8 86 W beeCltlo&NW
Mi. &North Bee ChM & St
Minn & St L 1st gold 78 1927 J.1)
Iowa Ex 1st gold 78 1909 3-1)
Pacific Ex 1st geld 133-1921 A-0
South West Ex 1st g 78.1910 J -D
1st cense' gold 58 1934 31.N 102
181 and refund gold 48 1049 M-S  
Des M & Ft D 1st gu 4s...'35  J-J  

Minn (fd St L gu See B CR& N
.0 :AP& SSW con g 4 intgu'38 J.,2 961/2
!-ISSM&Alstg4intgu 1926 J
31.1un On b'ee St PM 356M
Me Kan & Tex 1st g 48...1090 J-D
211 gold 4s gi9110 F-A
1st ext. gold 58 1944 Ni-N
1st & refund 4s 2004 31-S
Ge.n at 4's 1936 J -J
St L Div 1st ref g 48 2001 A-0
Dal & Wa 1st gu g 58-1940 11-N
Kan C & Pao 1st g 4s 1990 F-A
Mo K & 11. lst gu g 58 1942 A •0
M K 86 Ok 1st gu 58 1942 M-N
K 86 TetTlet gug58 1142 MS

Sher Sh & So 1st gu g 58 194., J • I)
Tex & Okla 1st gu g 58 11/43 11-S

610 Pacific 1st con g Os _1920 .11-N
Trust gold 58 stainpe(La1917 31-S
Registered aPJ17 11-S

1st cell gold 58 11120 10- A
40-year gold loan 45 1945 M-S
3d 78 extd at 4% 1938 34-N
Cent Br By 1st gu g 48 1911/ 11-A
Cell Branch U Plat g 48 1948 J 11  
Leroy &CVA Llstg56 1926 J -J  
Pao It of hlo 1st ex g 48.1938 F-A  
20 extended gold 58...1938 J -J  

St L 1r hi& Sgen con g581931 A•0 PA 1001/2
Gen con stamp gtd g 5s1931 A-0  
Unified 86 ret gold 48..11/21 J -J 771/2 78
Riv 86 61 Div 1st g 48..1933 MN 83  

Verdi VI & W let g 58.1926 M-S
Mob J & K C 1st cons g 58.11/53 J -J
Mob 86 Ohio new gold 65..1927 J •0
1st extension gold 68..131927 Q-J
General gold 4s 1938 M•S
hiontgem Div 1st g 5s 1947 F -A
St L & Cairo cell g 48..81930
Guaranteed g 4s 1931 J3 F•J
& 0 cell 48 See Southern

Mohawk & Mal See NYC&H
Monongahela Riv See 11 ea 0
Mont Cent See St P & M
Morgan's La & T See S P Co
Morris & Essex See Del L & W
V ash Chat & St L let 78.1913 J -.2 1l5-
11 1st consol gold 15s 11128 A-0 11/1/18
Jasper Branch 1st g 68 1923 J•J
M031 MW & Al 1st 68 1917 J •J
T& P Branch 1st 6s..  1917 J -J

Nash /nor & Shef See 1.84 N
Nat of Mex prior lien 41/28.1926 J -J
1st consol 4s 1051 A-0

New 11 & D See N VNII&ll
11 J Juno Itit See N Y Cent
Now & Chi Bilge bee Lou cv6 N
N x Bkln 80 Alan Bch. See L I
N Y Cent & 11 Riv g 3428.1997 J-J

Registered 1997 J -J
Deben g 43 1034 54-N
Lake Shore coil g 3½s 1098 F -A
Registered 1998 F•A

Mich Cent coil g 31/2s 11)1/8 F -A
Registered 1998 F-A

Beech Creek 1st gu g 48 1936 J -J
Registered 1936 J -J
20 gu gold 158 1936 J -J 102

Beecher .Ext lot g 3 428 51951 A-0  

91
95

108

Week's
Range or
Last Sale

0

how High No
117 117 I
11078 11078 1
981/2 99 49
101½ J'ly '06
165 105 0
102 102 2
94 941/2 31
111 Nov'07
104 Mar'08
115,4 Jan '08  
1:22 '4 Marini
1074 Aug'06
117 May'07
621/2 Aug'07
88 88 12
110 J'ly '06  
il1842.1au '06
1/4 J'ne'08
108 Ply '06
82 J'nelk
1131/2 Mar'01  

107  
1054 

05,4 97

10276 

55 Sale
15 17
14 16
  87,

125 ......
1021/2 10578

82

9034 Sale
83 84
 102
  7624
79 Salt
80  
100 104

107 ......
10234 103
102,8 
99% 
101 104
1074107E4
90 Sale

  07
70 Sale
  190½
824 110

113
108
* . 
1(15

801/2

991/2
81

921/2 Salt
  91
113 04
81 Bale
79 8014
  81

9638 ..

113 Jail '08
111 May'07
91½ Jan '08

Sande
Since

January 3

114:t I,.
N. Y. STOCK EXCHANGE
WEEK ENDiNu JUNE 19

.1 rice
r“, as

June 19

Low High
11258 117
11012 11078
95 100

105 105
102 105
88 941/2

10314 104
115.4 117

86 891/2

88 944

82 87

961/2 961/2 4
104 Apr '05
1021/2 10278 15

81 85 29
161/2 J'ne'09
1618 May'08
90,4 a y 01
80 Feb'08
105 May'00  

113 113

.91½ 011/2

92 08

912,4 10278

744 9534
141/2 201/2
10 18½

80 80

128 Apr'08
11,3 Mar'08
118 Jan '0;
113 ‘4 Mar'05 
102% 10.38
80 J'ne'09
Ill Apr '0t3

97 May'08
102 J'ne'07

961/2 9678
83-; 931/2
102 J'ne'08
70-14 J'ne'0»
79 79
804 May'0-
102 4 Ain '08
.7 Apr 'OS
107 May'08
103 103
102½ May'08
100 18 J'uo'08
1192½ J'ne9.18
1071/2 107
MI 961/2
1041/2 Feb'07
97 J'ne'e8
6 ile 703,-
95 Mar'08
85 Feb'08
84½ Jan '08
110 Mar'05
9914 Feb'08
112 Dec '07
1064 10618
106 May-08
77 77
83 83
1071/2 Apr '06
in3 Dec'06
119 May'08
1051/2 Jan '08
8414 Feb-08
102 .2 May'08
75 May'/8
101 Nov'/4

1141-2J'ne'05
10834 J'n(208
116 4 1N1sy'0
1174 Mar'05
113 2'4'04

100 Apr'/8
82 82

911/2 9314
110 J'ne'08
1/3 J'ne'08
81 81
7814 78½
80 81
76 Ape08
102 Feb107
102 Mar'04

P,
4

35

1

1

68

1
5

•
...•
• .. •
• .• .
• ...
•

1254 128
103 103

IOU 11/2,,,
80 82

97 97

94 90
'771/2 84
95 102
741/2 78
71 8-2
80's 83
1021/2 1021/2
87 87
10,38 107
102 104
971/21061/2
1004 1004
1021/2 103
11141/2110
88 119

871/2 98
138 7•542
95 95
85 85
831/2 844

141/14 99'

103 1-1-0-
100 10(3
68 1st/
76 86½

113 119
1051/2 1051/2
84 4 54½
1021/21021/2
75 75
..  

1124 1141/2
1051/2 10834

99 1001/2
5 77 82

27 871/2 9314
881/2 89½
91 95

6 75 82
1 73 801/2
9 741/2 81

76 76
......  

N Y Cent & II R-(contenueo But
Cart & Ad 1st gm g 48...1981 JO
Gouv 86 °awe 1st gu g 58 1942 J D
Boll & Mal 1st gii g 48_19111
N J June it gu 1st 4s. .1986
N Y & Harlem g 31/28-2000
N "5/ & North 1st g 58...1927
N Y & Pu 1st eon gu g 4s 1993
Nor 86 Mont 1st go g 58.1916
Pine Creek reit guar 68.1932
It W 84 0 con 1st ext 5s.h1922
()awe & it 20 gu g 58...81915
It W& OT It 1st gu g 55.1918
Rutland 1st con g 41/28..1941
°gill ',Chain lat Fru 48 g1948
Rut-Canail 1st gu g 48.1949

St Law & Adir 1st g 58. 1996
20 gold 68 

Utica & Blk gu g 48111292c
Lake Shore gold 312ii....1907

Debenture g 4s 
1997Registered 

25-year g ..  2i81
Ka A & it lets-n(358.1938
Mahon C'l RR 1st 58 1934

Pitts & L Erie 2,1 g 5s.a11128
Pitts McK & 1st gu 68 1932
20 gliar 6s 
McKees & DV let g68 1419918

Mich Cent 1st consul 68.1909 ,d-S
55 9

48 
Registered 

11933 M11 j-

Registered 
1940

11'91547J L & 8 1st g 3 428
lst g 31/2s 
Bat C & Stur lat gug3s 1111912 M1J
N Y Chic& St L 1st g 4s 1937 A-0

Registered 
19West Shore 1st 45 gu 23367 ‘1 .30J:J 

Registered 
6N Y 86 Green w Lake See 2E3rle1 "

N Y & Har See N Y & liud
N Y Lack & W See L 86 W
N YLE&W See Erie
N V& Long Br See Cent of N J
N Y N 11 & 11-Cony Os subs.....
Cony deb.-n 3½s 1-56 TS
Housatonic It con g 58-11/3 3.1-N
N H & Derby con cy 58.1918 NI-NN & North See N Y C &, H

N Y 0 & W ref lfit g 4s..g1992 11-SRegis 45,000 only g1992 11- 8N Y & Put See N Y C & 11
N Y& 11 13' bee Long Island
N Y S W See Erie
N Y Tex & 111 See So Paz Co
Nor & South 1st g 58 

19Norf & West gen g 68 104311 IVINM--N Improvem't & ext g 68 1934 F -ANew Myer 1st g Os 1932 A-0N & W By 1st con g 48.1996 A-0Registered 
Dly'l 1st l& gen g 48 1199 49 46 '.1%:310-25 year cony 45 1.932 3-I)
Pocah C & C Joint 48 1941 J • D

CO&Tlstgugss 1922 J -J
Selo V & N E 1st gu g 4s 1989 11.-NNorth Illinois See Chi 83 N W

North Ohio See L Erie & W
Nor Pac-Prior lien g 48 1997 Q JRegistered 1997 Q-J
General lien gold 3s.. .a2047 (3-F
Registered a2047 (4: leSt Paul-Dal Div g 43-.1996 J D

Dal Short 13 1st gu 55..1911
C B& Qcolltr4s See (it Nor
St P & N P gen g 6s....11123
Registered- certitio's..1923

St Paul 86 Dul 1st 58.-1117

1 

31
2d
dt cOsonsel gold 48 1908

Wash Cent let g 4s  
194'3Nor Pao Ter Co 1st g 68 1933 

Nor By Cal See So Pao
Nor Wis See C St P 31, 0
Nor & Mont See N Y Cent

Ind & W See C C & St L
ihio Riv RR See ualt &,

Ore 84 Cal See So Pao Co
Ore Short Line See (in Pao
Oswego & Rome See N Y
0 If & St P See C N
Dao Coast Co 1st g 58 1946
ac ot Missouri See Me Pao

Penn RR 1st real est g414 11123
Consol gold 5s 1911
Cousot gold 48 1943
Consol gold 48 (w 1)  1948
Convertible g 3 1/22  1912
Convertible g 31/28 191'
Alleg Val gen gu g 48 1942
DRUB& 13ge 1st gu 4,8 g.'36
PhllaBai& W 1st g 43 1943
Sod Bay Ob So 1st g 58 1924
(IN J RR &Can gen 45 1944

Penn Co-Guar 1st g 41/28 11121
Registered 1921

Guar 3'-is coil trust reg 1937
Guar 3 Iss coil tr ser11 1941
Tr Co certit's gu g 348 1916
Gu 3 48 tr ars  19-12
G. 346 tr otts D 1944
Guar 15-25 year g 4s 1931
Cl & Mar 1st gu g 4 48-1935
Cl& P gen gu g 4 42s ser A.'49
Series 
Series CB 

1942
31/28 1948

Series D3½8 1950

A 8A.

It ,f,n'A

Range or
Last sale

Low NU

Ungs

January 1

Low JI tgh

11-S .
F -A  
Ni..4; 91 100
A.0 105  
A-0 90 100
A •0  
.1 n 110  
A-0 110.8 114
F-A  
141-N  
J • J  
3.3   87',
-3

.1 • J 1091/2 
A -0  
J J 110 8  
.1-D .
3-1)
M•S
M-N
J J
J -J
A • 0
J -J
J
J •

F -A
(1- F
b'.11
A-0
3-I)

J -D

M-N
• S

NI. IN
M
.I1 N
3.1
NI-6
F-A
1I-N
J

J• J
M-S
F -A
31-N
J -D
J • D
A • 0
5,1-N
J -J
A-0
M-N
F-A

89  
93 1)3L.
'32½ Sale

10714 
104  
120  
115  
105  

10834  

92

80

98 11110918
105 Oct '02
101 4, .Ply '06
11019 May'07
10114 Dee'06

1.63 38

107 Nor'07
111 1 l 1
105 Jan Plr.

5 ll)S7o
105 105

1011 18 Out
87 Feb '08
85 Jan 9)-
192 Jan '06
125 Fob',-8
9914 Apcir,
l)1'- 111½
'32½ May'08
1,3 93.4
9214 921/2

8434 87
85 85

125 125
9934 91134

1 8932 94
90 1121/2

18 884 05
124 88,8 941/2

109 (1,-1 '07
II))) May-08
130 J11,11'0:I

.. 100
....• ......

104 Dee'00
105 Dec '07
119 3'ne'06
10034 Jan '07
1064 Nov'00
90 J'ne-0.
88 Apr '68

 100.8
99½ 
1031/2 8alt
  102,8

1251/21261/2
86 87
1 j434  

95 9612

  101
118  
120  
118  
941/2 Sale

894 90
83½
84 Sale
100  
112 94

1014 Sale
  101
7419 Salt,
  70
  116½

100 J'ne9,8
102 14 Mai'07
4 104

102 J'ne'Ut.

12538 12638
83 861/2
112 Mar-08

30 PO
88 88

9538 101

12 98 104
901/2102

86 115½127½
It 87 884

112 112

95 96
10112J'ne'Ou

9942 991/2
12018Jan '08
1171/2 Jan '08
127 Oct '06
911/2 9434
91 Sep '0
eu May' '8
84 844
831/2 84
l))9- treow
941/2 J 'ne9/8

101 102
101 Pile-08
71's 71
68½ Apr 08
661.,,J '08

11/11/2   116 .Mar 08
117   113 Slay 1-8
108   117' PLY '1 -4
103   102 A130,6
  98 4 Oct '1,0

81   03 .May'0,
11334   115 May '08

104  

103  

99½ 
101 18 Salo

sale
0134 Sale
115

105 T'ne'08

103 J'ne'11/
105 Nov9./ .
101 Dec'/7
101 101'.
115 i5 951/2
9158 '311/2
99 J'ne'iti

105  
 104
83 '1 
88.4  
94  
8“34, 93
8134 
951/2 
07  
100  
10434 
871/2 
871/2 

921/2 08

I 991/2 091/2
120 1204
117 1/21171/2

1-4 U2 971/2

. 844 90
2-3 7872 77 

'36½

871/2 95

26 99 102
9734 101

10 68 73
681/2 70
89 9131/2

• •.

it

19,

116 117
116 116

102 102

112 115

1014106%

102 105

100 10134
914 11114
88 9334

1071/2 Oct- '01
102 J '11:1
1101/28011"
1041/2 l0478
10378 'u7
90 4,3'12,3'06
86½ Alay9e-

J'uti9.18
84.14 IfelP68
904, Alar'00
92½ Apr'68
110 Jan 05
1084 Aug'03

084 Dec '05
'JO May 08

...... •-• •

1 1023,11153;

80½ 864
92', 95
84½ 844

. .9.15 96..

......  

90 90

111,(EOUS BONDS-Continued on Next Page
Coal aml Iron

0oII)'&ICogenstgss,.1943
Convertible deb g 5s....1911
Col Fuel Co gen gold 68.11/19
Or Itly Coal & C lst g 681919

Ulearf Bit Coal 1st 8 f 48...1940
Col Indu 1st& coll 5s gu.. 1934
Contin'talC lstsr gu 58 g.1952
Telt 86 Clear 0 80 list g 58.1926
Kan& 110 & Cists tg5s,1951
Pleas Val Coal lst gat 58.1028
Sunday Cree.c Co g 58....1944
renn Coal gen Os 1951
Tenn Div 1st g tia a1917
Bina Div let consol 68..1917
Cah C M Co 1st gu g 66.1922
De Bar 0 &I I Co gu g 08.1910

Vs Iron Coal &Col g 55 1949
Victor Fuel 1st 5 1 58 1033

F -A
F • A
M-N
A-0
3-3.
F-A
F -A
3-1/
J-J
J -J
J -J
J. J
A- 0
J -J
J • D
F -A
M-8

6034 61 19

  89
071/2 991/2
106 108
1081/2 
103 108

871/2 

8234 May'08
65 31.10/8
1071/2 Oct '04
10258 Apr'00
11a Apr'02
6034 01
107.8 Dec'04
107 May'97
1051/2 Dec '06
105 Oct '00
78 Feb'07
97½ J'ne9/8
1013 106
1081/2 10814
102 Apr'om
101 Mar'08
88 88
931/2 Feb '07

11

'791/2 83
50 63

......  

3834 63
.....
......

821/2 '371,8
1 100 100
6 93 10834
102 103
100 101

6 80 881/2
......  

Teiegrapla am! Telephone
Am Telep & Tel cell tr 45 1929
convertible 45 1936

Comm Cable Co 1st g 48-2397
Met T 86 T 1st g 5s 11/18
Mich, State Telep. 1st 5/2 1924
West Union col tr cur 55 11138
F(1 and real e8t g 4½s 1950
Cony 45, Series A 1936
Mat Uu Tel s fund 6s 1911

Ilanulacturing Jr Industrial
Am Cot Oil ext 41/2s 1915
Am Hide fib L 1st s g 68 1919
Amer Ice Secur deb g 68 11125
Am Spirits Mfg 1st g 68 1915
ikm Thread 1st col tr 4s 1919
Am Tobacco 4U-yr g 68 11144
4o,  1951

J.J
M-S
444
ivi•N
F•A
J -J
11/1-N
M N

(4-F
M-S
A-0
M-S
J-J
A-0
F-A

881,5 891/2
85 Salt

102
864
83
  80

911/2 92
80  
68 70
 100
87  
1051/2 Sale
72 Sale

8814 J'ne'08
85 854
8334 Mar9,8
104
1/2 Feb'08
86 80
84 Si
80 May'08
104 Apr'07

021/2 921/2
85 J'ne918
68 08
07 Mat '08
88 J'ne'08
10538 1051/2
72 721/2

?)io

11

754.2 884
84- 9,1
8534 8534

924 92
84 94
81 88
75 81

3 915 921/2
751/2 85

1 581/2 7011
91 100
83 88

' 963, 1061
69 004 72%No price Friday; latest fini and asked. a IJ ue Jan b Due Feb Due Aar Doe .i.pr Dna J'ly Daa Aug e Duo %Jo' p Due Nov q Dalb1.760 gOptiOD In*
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BOND.",
N.Y. STOCK EXCHANGE

Wzint ENDIN0 JuNE 19

Penn Co-(Continued)
Erie riti Pitts gu g 31/28 B 1940
Series C 

Or R& I ex 1st gu g4'28 
11094401

Pitts Ft W & C 1st 78-1912
2d78 1912
3d 78 h1912

Pitts Y& Ash let con 53.1927
FCC& StLgu 41/2sA...1940
Series B guar 1942
Series C guar  1942
Series 1) 48 guar 1945
Series If. 31/2 guar g 19411
Series F 45 guar  1953

C St L & P 1st con g 58 1932
Pensacola ric Atl See L & Nash
Peo & East See C C 0 & St L
Pen n Pek Un 1st g 68.-1921
2. gold 41/2s b1921

•Pere Marq-Oh& Vir M 58 1921
Fhnt & M g 6s... ..... 14)20
1st consul gold 5s 1939
Pt Huron Div 1st g 58 1939

Sag Tue da ki 1st gu g 48 1931
Phil B & W See Penn RR
Ph On de Reading cons 78.1911
Philippine By 1st 30-yr 8/48'37
Pate iu & at L • See Penn Co
Pitts Cleve & Tot See B &
Pitts Ft W Si Ch See Penn Co
Pate Al °Kees & Y See N YCen
Pitts Sit & L B 1st g 5s 1940
1st eoneol gain 58 1943

Pitts & West Seell& 
I) ending Co gen g 48 1
IS 
Registered1.14r7

Jersey Cent coil g 4s 1931
•Renstsenter & Sar See 1)
kWh it Dial See South Ity
Bich & Meek See Southern
Rio Ur West See Den & Rio G r
Rock & Pitts See 1: &
Rome Wat & Og See N Y Cent
Rutland See N I Cent
1,,n•,ag. Thad, 11 See Pere Marq
4.7t Jo & Or 1st 1st g 4s 1941
St L& Cairo See Mon Si Ohio
St L & Iron Mount See 51 I'
St L K & N See Wabash
St L Br S'ee T RR A of St L
St Louis & San Francisco-
General gold Os 1931
General gold 68 1931
St L & 11' RR eons g 4s..'96
Southw Div 1st g 58 1947
Refunding g 48 1951
5-year gold notes 41/2 1908

St L M & So East gu 4 1/2g1909
C S & 141 con g tis 1928

KOFtS&M Ry ref g 48 1936
K C& M It& Bletgu5e.1921)
perk& Ch 01st gu Os g.1913

St Louis So See Illinois Cent
8t LS W 1st g 4s btl ctfs.1989
2d g 4s inc bond et.18...p1989
Consol gold 45 1932
Gray's Pt Ter 1st gu g5e 1947

St Paul & Dul bee Nor Pacific
•St Paul hi & Man 2d 6s 144013

1st °onset gold 68 14133
Registered 193'3
Reduced to gold 41/2s-11433
Registered 1933

Dakota ext gold 68 iblu
Mont ext 1st gold 45.-1937
Registered 1937

E Minn Nor Div 1st g 401948
Mini' Union 1st g 68.-1922
Mont C 1stug6s 1031
Registered 1937
1st guar gold 5s 1937

Will& 1st gold 5s 193
tit P & Nor Pao See Nor Pao
St P & S'x City See C St P &i.)
di A& A Paris 1st gug4s 1943
6 Fe Pros Si Ph 1st g
SF & N P 1st sink! g 58.11419
Say F & West See Atl Coast L
Kcioto Val & N E See Nor& \N
-Seaboard Air Line g 4s  11)51)

Coll tr refund g 58  1911
Atl•Birm 30-yrIst g 4s.e11433
Oar Cent 1st con g 4s 1949
Fla Cen & Pen lstgbs 1911,
1st land gr ext g tes 193t)
Consul gold 5s 1943

Ga & Ala By 1st con 5s o1945
Ga Car & No lstgugOs 1929
1eab & Ron 1st 5s 192u

Sher Stir & So See .51 K & I
811 sp Uca & G See Atl Coast L
Ro Car & On See Southern
Southern Pacific (Jo-

old 4s (Cent Pac coll) k1949
gisterett  k11141

Cent Pao 1st ref gu g 481941
Reg ititerett 1949
Mort guar gold 3 428..k1929
Through St L 1st gu Is '54

Gal liar & S A 1st g138-1910
Mex & Paz lst g 58 1931

Gila V G N 1st gu g 58 1924
lions E Si WY 1st g 58 1933
1st guar 5s red 1933
& T ()1st g 511 int gu 1937
Coneol g Us int guar 1912
Gen gold 4s int guar 1921
Waco& N W illy let g 68'3u

A & N W lst gu g 5s 1941

re°

g

J-J
J • J
J J
J -J
J-J
A-0
)1•N
A-0
A-0
12-N
M.14
F -A
J-D
A-0

0. F

J -D
A-0
M•N
A-0

2-2

A-0
J -2

J
J -J
A0

J • J

J J
J J

J
A-0
J -J
J •D
J-1)
M-N

A-0
A-0

.n-N
J .J
J.D
J -0

Price
Prieto/it
June 19

A-0
2 • 2
J • J
J .J
J • J
31.N
J
J
A-0
J -J
J -J
,j.
J .J
J -I)

J -J
••)1•6-
J -J

A.0
M-N
M-S
J -J
J • J
J -J
J -J
J -J
J -J
1.2

I di
J
F-A
le- A
J -1)
A-0
F -A
M-N
M-N
M-N
M-N
J -J
A-0
A-0

J -J

Bin AsA
8738 
8738 
105  
1091e 
1094 
1094 
10434 
1071/2 
107½  
1021/2 
90  
921/2 93
91  
1124 

106  
  97

103  
05  

1170

Week's
Range or
Last Sale

Low
92 Apr'07
1.1834 Apr '04
108 Sep '06
12738 Oct '02
119 J'ne'011
119 Apr'04
110 M'0'05
108 J'ne'08
107½ J'ne'08
1121/2.1 'W05
19034 Mar'07
91 May'08

112 May'08

1234Jan '05
10034 Dec'03
109 Apr '02
1121/2 Aug'07
10034 Apr'07
1001/2 3.1,0,08

1094

"cs
g:C1
314

No

Range
Since

January 2

Low Rigli

106'9108,4
1071/2108

90 01

109 112

100.; 10034

  115½ Mar'06
97 961/2 Apr'08

981/2 Sale
971/2 Salt
U3 4 9344

861/2

115 128
106 108
  911/2
95  
711/2 Sale

115  
72 721/2

1094 Yeb'08.
9378 J'ly '97

084 9834
971/2 971/2
9334 93%

85 May'08

1141/2 Apr'08
1081/2 1081/2
90 Jan '08
100 May'08
711/2 721/2
US Nov'Oti

113 Mar'08
724 721/2

. U61; 97

109)4109)4

96
1
8

93 911
90 971/2
86 911/2

82 85

113 11434
1 103 1061/2

90 90
100 100

Si 674 75

11
111. 1141/2
6934 7438

99

88
70
66 Sale

10315104)4
12878 130
127  
1074108
105  
1014 1044
  1)734

95  
110  
ljd 132

130 Dec'07

871/2 88
70 May'08
66 66
1014 Apr'07

1034 J'ne'08
ilS's May'08
114 lite 'ire
1(4734 May'08
1104 Apr '01
104)4 May'08

Apr'08
1004 Out '06

841/2 90
65 70

135 56 681/4

102)4104)4
12641283.,

• • • • 102 108

1044 10534
91 99

112'9 
112u 

84 86
100  

521/2 
88  

107

135½ 100
07)4100
117½ 

851/2 86

447 1/2 salt
  Pb
844 851/2
904 
10134  
1021/2 

105

11134
109½
911/2 93

105%

124 May'05
110 .A.petie
13134 May'06
111,, Apr'08
1151/2 Dec'06

85 83
102 Sep '07
110 '05

52 52
88 88
88 Jan '07
ti(3/2 Mar'06

10714 Aug'06

128 130

111)4111)4
......  

8 78 86

5 431/2 55
1 86)4 88

...  
..

1091/2 Marin)
08)4 May'08
Ilu Jan '05
106 Mar'07

8534 8534
84 J'ne'07
97)4 14734

841/2 84
9014 May'08
1631/2 Apr'07
101 Jan '08
1011/2 May'08
101 Jan 'uti
104 A ug'OU
112 May'08
114738Nov'07
413 J'ne'08
116 Dec nti
109½ Feb '06

112 954

.....  

4 8334 88

14 91 .. 99
2 80 86
• 88 904

107 107
101)4101)4

100 101
r0914 112

87 93

HON Da
N. Y. STOCK EXCHANGE
WEEK Exnuin JUNE 19

ri

Southern Pao Pao Co-( Continued)
Morgan's La & T 1st 78 1918
1st gold 65 1920

No of Cal guar g 5e 1938
Ore cfc Cal 1st guar g 58 1027
So P of Ar gu let* 6s...c1909
1st guar g (is e1910

o Pac of Cal-68 E& F...1912
1st gold Os 1  .1.2
1st con guar g 5s 1937

S Pac of Is1 Mex 1st g 6s 1911
So Pao Coaet 1st gu 4s g 1937
U:ex&.NOSabDivlst g68 1912
Con gold 58 1943

:0 PAC RR 1st ref 48 1953
Southern-let con g 5s 1994

Reguiterett 1494
Develop & gen 48 Ser A.1956
Mob & Ohio coil tr g 4 193a
Mein Div 1st g 41/2.58_1996
St Louis dry 1st g 48 1951
Ala Ceti It 1st g 68 1918
Atl & Danv 1st g 45 1948
2845 1948

AU & lad 1st g guar 48 1944)
Col & Greenv 1st tie 1916
T Va & Ga Div g 58 1930
Con 1st gold 5s 1956

It Ten reor lien g be 1938
Ga Midland 1st 18 1946
lia Pac By 1st g 6s 1422
Knox & Ohio 1st g Us.  1925
.iiou& Bir prior neu g 58 1945
Mortgage gold 48 . 1943

Rich & Dan con g 6s....1915
Deb 5s stamped 1927

Rich Si Meck 1st g 45 1948
So Car Si- Ga 1st g 58 111111
Virginia Mid ser C 68-1910
Series D 4-58 1921
Series E Os 1926
General 58 1936
Guar stamped 1936

W 0 Si W 1st cy gu 48 1924
West N C let con g 68 1914

6 & IN Ala See L & N
a:polt Falls Si Nor 1st g 68.1930
' I 'er A of St L 1st g 41/2s-1931J

let con gold &s....1894-1944
en refund t g 48 1933

SL LM Bge Ter gu g 56 1930
'Vex & N 0 See So Pac Co
Tex& Pao 1st gold 544 2000
28 gold Inc 58 q2000
La Div B L 1st g 58 11131
W Kin W& N W 1st gu 56 '30

'Vol & 0 C 1st g 58  . 1935
Western Div 1st g 5e 1935
General gold 55 1935
Kau & 1st gu g. 48 19140

Lot P Si W let gold 48 1917
'Poi St L& Wpr lien g 3 1/28 1925
50-year gold 4s 1950

Tor Ham & Butt 1st g 48./41946

U biter & Del let con g 58 1928
1st refund g 45 1952

Un Pao RR & lgr g 45  14447
Registered 1947

1st & ref 4.8 (w  g1008
20-yr cony 48 1112
ore Ry Si Nay con g 40 1946
Ore Short Line 1st g 68 1922
1st consol g 58 1946

1W29
1929
1906
1442u

Guar refund 4s
Registered 

Utah Si Nor 1st 713
Gold 58 

Uni N j Itl4SiOCoSeePaRji
Utah Central See Rio Or Wee
U tail Si North bee On Paean.:
Utica & Black R See N Y Cent
k, andalia cousol g 48 ....1955
/ era Cruz &Piet gu41/231934
Ver Vai Ind & W See Mu k•
Virginia Mid See South By
Va Si Southw't 1st gu 58 2003

W abash lot gold 513 1939
2i1 gold 58 1939

Debenture aeries A 19314
Series B 

11st lien equip s fd g 5s 19ti231
1st lien 50 yr g term 45 1954
1st ref and eXt g 4s  1956
Bet Si Ext 1st g os 1941
Des Mein Div let g 48-1931)
Om Div lst g 31/28 11141
Tol & Cli Div 1st g 4a 1941
St Chas Bridge 1st g 68 19us
Wab Pats Term 1st g 4s 1054
2u gold 48 1954

Warren See Del Lac & West
Wash Cernt See Nor .Pao
Wash 0 Si W See Southern
Wash Terml let gu 342S-1945
West Maryland 1st g 4e 1932
Gen & cum' g 4s  1952
W Va Cent & P let g tio 1911

West N I Si Pa 1st g 5s 11131
lien gold 3-48 1943
Income Gs 81943

\Vest No (Jar See South By
Wheerg. & L E 1st g 58. .1926
Wheel Div 1st gold 5s..1918
Exten Si Imp gold 58. .11)31)
l(it 1st, crouton 48.... -.1049
20-year equip 5f 58 .1922

Wilkes Si East See Erie
Wil Si Sioux I See St P K Si .11
W is cent 30-yr 1st ,ten Is 1040

A
J-J
A-0
.1 • J
J •J
J-J
A-14
A-41
M-N
J -J
J-J
31-S
2 • 2
J-J
J -J
J. J
A-0
31-mm
J-J
I • I
J -J
J -J
J -J
A-0
J -J
J -J
31-N
M. S
A•0
J -J
J • J
J -J
J -J
2-I
A-0
31-N
M-N
M•
M. S
811-S
M-N
M-N
F•A
J • J

22
A-0
F- A
2 • .1
A-0

J-D
Mai
J J
F•A
J -J
A-0
2-Li
A-0
J -J
-2

A•0
J •D
-1)

A-0
J .J

ALS

I -I)
F -A
J •J
J -D
J•D
J
J J

F
J-J

I
M-N
F-A
.1 • .1
2-I
M.
.1 J
J. J
J • J
1-4
A-0
M- S
A-0
J
J -14

F -A
AO
A-0
.1 • J
J -J
A-0
Nov

A-0
J -J
F -A
31-S
J -J

.1.2

Price
loriday
June 19

Week'A
Range or
Last Sale

Rid Asir
119  
1131/2

1(13
1021/2
1011/2
103
101½
1104
104

104% 

924 sale
99 100
  98
  7434

b80 852

* 79 82
106  
1001/2 
105 107

68

96
1(14
99
99
102
102
85
104

103  
109  
9538 
luu  

107 4 Sale

1063s
102
117

81 82 r,2
  69
  74

103
  89
102 Sale
luv38 
V5)4 Sale
914 Sale
951/2 971/2
120 121
113 1/2 Sale
89% Sale

103  
107  

107)4111
103  

91

• 54

  53%

85
9.1

45 salt
101/2 Sal«.

6e 701/2
381/2 
lot  
.124 1141/2
  911/2

 102

661/2 68

85)4 853.

Low Nigh
1211/2 121'-.
116 Nov'06
112 Feb4r;
103 J'ne'08
103 May'08
101 Dec '07
1041/2 Mar'08
1141/2 Dee'04
116 May'll7
104 Apr'08

......
107)4 Feb '07
98½ Apr'08
924 92)4
99 99
114 Nov'06
74 J'ne'08
82)4 J'nceuts
103 J'he'08
82 J'ne'08
113 Jan '06
96 J'ne'06
92 J'ne'06

Range
Since

January 2

h'o Low
10 121)4121)4

......

....102.. 103

.... 981/2103
. •

104 1/2
• • ......  

•

104 104
. ......

. 98%
87)421  931/2

9 82)4103

731/2 75
.... 75 834
.... 96 103
--- 09 82

......  

......  

111 Feb '07
11038 J'ly '07
1054 1054
99 May'0)-
(15 Sep '07
1091/2 May'08
108 Jan '1,8
11538 Apr'06
96 Oct '05
103 Mar'08
92 J'ne'08
98 Fe0'03
4)738Apr'08
112 lrei '06
10819 D. c itli
113 Dec'05
1021/2 May'08
107 May'er
964Jan '07
1091/2 Sep '()7

117 Ply '00
105 May'ile
110 4 Feb.08
91 1/2 2 'ne'Ub
111 Dec '06

106 108
92 Nov'06
110 Mar'06
106 'a N'ov'04
101:12 Fe9r48
111 hlay404
147'4 May'uS
89 Jail 'u8
82 1/2 May'i.ti
87 May'v8
74 'i4
95 Dec '01,
105 Apr 08
03 Sep 'uu
102 1021/2
100)4 I'ne'uts
9538 95%
901/2 92
1,51/2 95,,
121 May'08
1131/2 1131/2
8938 8934
87:4 lilat'u7
too uct '07
1051/2 J 'ly '1)7

911/2 Oct '07
98 Sep '00

i 07 1/2 May'08
1031/2 104
90 1101/2
90
54 May'.•8
102

83 54)4
Ice Apr'ue
1)7 Nov'04
80 90.00
1/638 J'ne'ty,
luv 1184'0
441/4, 457,
104 11

87 1/2 J'Iy"(17
6,1 67
40 1\110',/8
1U01, A ugNik
1144, l'ilay'Us
8744 Jan 'tr,
34

102 J'ne'08
1u3 DItivt)r-
984Jan
67)4 68½
104 Oct 'u7

102 108
97 99

106 1091/2
107 108

10:i 107
92 92

951/2 976e

19

1011/2103
......  

102 105
1094111
90)4 94%

......  

99 1121/2

......

....  

102 los%

. • . •

22

1729

14
12

365

85)4 98
84 89
7634 e3
81) 87
67 74

. 105
99 1021/2
98 1001/2
11538 9338
83 95)4
91 971/2
115 122
106 1144
851/2. 93

......  

99 110
102 10934
841/2 94

37 66
100 102

371/2 58%
IOU 100
......  
......  

12:
8,

41 56
8% 19

4 49 79
30 47

108,01141/2
874 87%

100 107
103 103
1)84 964
60 724

86 J'ne'08 .... 80 86

.,41:81.r,I.I.AN co Uri tit1ND:8--Oonciiiriee.

Manttlactairing & Industrial
.Beth Steel 1st ext 81 58..19261 J-J
Cent Leather 20-year g 58.1925 A.0
Conso1Tobacco 50-yr g 48.1951 F. A
Distil Sec Cor cony 1st g 5s.'27 A-0
Ant Paper Co 1st con g 68.1918 F-A
Consol eouv s f g 5s 1935 J -J

Int St Pump 10-yr cony. Os '13 24
Lackaw Steel 1st g 58-.1923 A-0
IlatstarchMfgeolstgtisl92u M-N
Nat Starch (Jo 81009 5s 1927 J •
.:Ni Air nrake 1st cony 68 '28 NI-N
Repub I& 8 let & coltr 58.1914 A-0
US Leath Co s [deb g6a 1913 M-N
S Realty& I oonv deb g 5s '24 -I- J

U 6 Steel Corp-5 coup 4190: M•N
• St 10410 yr 58.1 reg ...a1963 51-N
Va-Car Chem col tr Ssg 1912 A-0
Westinghouse E &Met 511 '31 J • J

  95
9438 Sale
72 6avi
711/2 Sale
10134 Sale
801/2 Sale
1,378
  901/2
80  
70  
871/2 Salt,
941/2861e
105 107
80 81
9638 Sale
tie 4 be,t.
10044 
80 Mit

416 Aug'06
91 '34)4
72 72
71 72
10134 102
801/2 eu
94 91
90 901/2
831/2 Aug147
70 Apr'07
871/2 e(3.,
4)4 U3

1.09 May'08
79 80
964 9638
4)(1 9'.'-.
944 Mar'08
70 H.'

30 851/2 951/2
7 62 721/2
21 04 '75

101 105
2 79 86

90 90
3 84 91

104) 91 91
Ii 9241 9.1

.01 107
11 641/2 81
41 851/2 07
1 8534 41638

89 94)4
ft 67 81

Miscellaneous
Adams Ex col tr g Is  
Am SS Cool W Va g 5s...19942(8i

FerryCo ltit cons g 5s '48
Chic J c & St Yard col g 58.1015
Oet & M lit gr incomes 1911
Int 31ercan Marine 4 1/28 1922
ut Navigation 1st s f 58 1922
Man 13ch Si L gen g 48 1940
Newt, Ne Ship & 1) I) Os 8111110
N I Dock 50-yr 1st g 411_1951
Providence Sec deb 4s 1957
Provident Loan Soo 41/28 1921
St J oseplt Stk Yds let 41/213 1931)
St L Ter CuppleeStat'n& Pro(2
Co 1st g 4 las 5-20 year 191

S Yuba Vat Co con g 68-1412:,
-41) Val )Vat Works 1st 68.1110i,
11 S Red Ali Ref 1st sIg 08.1031

• S
31-N
F-A
J - J
A-0
A-0
F -A

2-1
F-A
M-N
11-S
J -J

I-li
J -J
\I•S

88 881/2

  45
69 Sart
821/2 85-,

97  
821/2 

84

02 03"

88 8838
10044 P12(3'02
41 Oct '06
IOU Jan 'S
47 Apr '1)8
69 69%
82 1\100.8
5ir Fele°.

7 83 90/4

100 100
42)447

11 03 72
75 82

88 Apr '08
85 t lot '07
95 May0-
100'snep '01

85 89

83 25

112 J'ly '04
1131/2 2 '00
85 Apr'03. •.. 78 87,

No priee Friday; latest bid and asked this week. a Due Jan to Due 1' el) 8 Due Apr sLice rider g Duo .1 ue 14 Due ./ 'ly p Due Nov 'Option *ale
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CHICAGO STOCK EXCEIAN-GE-Stock Record-Daily. Weekly and Yearly
S'I'OCKS-HIOHES7' AND LOWEST SALE PRICES

Saturday
June 13.

*160 100
*212 :3
*8 10
19 1912

*42 -14- -
*7512 7734

18
*___ 50
*45 47

__ 2012
*52 56
53 53
*28 2812
10012 10112
*28 29

*478 5
*56 5(312
*140 14658
*11612 126
*41 43
*100 101

;21' 16
*49 4934

*1Us
*3 4
*25 26
129 129

*1081, 109
97 97
126 128
*3312 34

*114 11412
*67 70
110 110

;51- 35
00 90
10114 10138
126 130
9714 9714
*72 1
6 6

*15 18

Monday
June 15.

Tuesday
June 16.

Wednesday
June 17.

Thursday
June 18.

Friday
June 19._

*160 190 *160 190 *160 190 Last Sale 170 May'08
*212 3 3 3 *212 3 *212 3 *212 3
*8 10 *8 10 *8 10 Last Sale8 May'08
*19 20 *1918 20 1914 1912 *19 193: *1834 1912

Last Sale 4 May'08

-41- -421-2
_ Last Sale 18 July'07

idi- ;U.- idi- 1212 Last Sale 44 May'08
*75 7514 *75 7512 *75 7512 Last Sale 75 June'08
*_ _ 17 *_ 17 17 1712 *16 17 *____ 1012**47_ 
 50 *____ 50 *____ 50 Last Sale 4934 J'ne'08

*____ 46 *44 4412 *44 45 Last Sale 4612 May'08
*_ 21 * _  21 *_  21 Last Sale 20 May'08
*5258 *52 58 *52 58 Last Sale 56 May'06
*53 58 55 55 *54 57 *54 56 *54 50
*28 2812 *28 2812 *28 2812 Last Sale 2838 June'08
100 10012 9912 100 10014 10034 101 103 *98 99
*28 2812 *2712 2812 *2712 2812 Last Sale 28 June'08

473 478 *478 5 *434 5 *478 5 434 434
*5434 5512 5434 5434 5534 5534 5511 551, 55 5612
*140 14658 *140 14758 *140 14758 Last Sal, 145 Apr'08
211613 126 *116 126 *116 126 Last Salt 11012 May'08
*42 44 4338 4338 *42 44 43 43 43 43
*100 101 ____ ____ ____ __ Last Sale 10012 June'08

-28i -2712 -28
Last Bale 42 Jan'08

2-8 1712 *27 *27 23 *26 28
9812 981:*__ 98 9634 97 *95 97 *95 97
*49 493. *49 4912 *49 5012 49 49 *40 50

Last Sale 147 May'08

-Ps -118
Last Sale 16 Meh'06

id 118 *1 *1 Last Salt 1 Oct'07

*2g
Last 4 Apr'08

**2g 23 **2g 23 2319 25 
gglc 2354 

412914 13038 130 131 130 130 12912 12919 130 130

l --i- i1th - - i"i-1"r 4 "c018a oo 101 oi iii 106IV10812 1 1, 
6712 6712 97 9712 97 97 97 9714 97 9712
12612 128 12712 128 12712 12734 12712 128 12712 12734
3313 3312 *3312 34 3312 3312 *33 34 *3212 3319

-Last Sale 3114 Nov'0.5
Last Sale SO Feb'06

38 W ------------ ---- ....--_
Last Sale 212 June'07

,i85- I41:2 "8414 f1.11.71 -8414 -Ufa
Last Sale

*8312 8412
2614 July'07
*8334 8412

11412 11412 11478 115 *11412 115 ___
-70

11418 11418
67 67 . 70 70 70 70 70 *69 75
112 112 112 112 *110 115 *110 112 *111 115

Last Sale 534 May'05

i.ii- IS- ;al- ii- ;51. lc
Last Sale
Last Sale

9112 rne'08
40 May'08

8814 90 *88 90 *88 89 88 88 *88 89
10118 10112 10138 10138 10114 10138 10118 10118 10118 10138
126 126 *126 128 125 126 125 125 *124 125
*97 9712 97 97 97 97 *97 9719 97 9714

34 78 *34 1 *34 1 34 34 *34 1
534 57s 534 534 *534 6 514 6 512 512

*14 16 *14 16 1412 1412 *14 15 *14 16

---- --- - --- --- - ----
Last Sale
Last Sale

3212 Jan'07
10 Nov'06

Last Sale 16 May'07
Lail Rate 4 Nov'06

Chicago Bond Record

• Sales
01 the
Week

WC KS
CHICAGO STOCK
EXCHANGE

leanye Stnce
Jan, 1 1908

Range or l'revtous 14ar
(1907)

Lowest Highest LO2Ve31 II WheatShams

Railroads

--
Chicago City By 100 160 Jan 24 175 Jan 27 150 Mch 205 Apr

51) Chicago 44 Oak Park_100 153 Feb 3 3 J'ne 134 Nov 5 Jan

-156
Do pref 100

Chicago Subway 100
7 Mchlo
15 Feb 10

912 hich27
23 May22

10 Oct
11 Oct

16 Apr
4612 Jan,

---- Chic Union Traction_100 212Mch27 4 May25 214 Dec 614 Apr
Do pref 100  14 Apr 1914 Jan

2.:..- Sans City Ry dc Lt__100 3912 Mch 9 46 Jan 14 28 Nov 65 Jan
Do pref 100 6814 Jan 4 79 Jan 20 6834 Nov 87 .Tan

3.36 Metropol W S Elev 100 15 Apr 29 19 Jan 22 17 Dec 28 Jan
..- Do pref 100 42 Jan 6 54 May18 43 Nov 72 Jan

North Chicago Street_100 44 May 5 47 May23 3412 Apr 47 J'ly
Northwestern Elev 100 20 Jan 31 20 Jan 31 20 Sep 2512 Jan

--85
Do pref 100

South Side Elevated.._100
53 May 5
50s8 J'ne 10

56 May14
71 Jan 13

58 Apr
60 Nov

66 J'ly
90 Jan

-iig
Streets W Stable C L-100
Do pref 100

'2612 Apr 16
85 Apr 20

2912 Feb 21
103 J'nel8

28 Oct
95 Apr

:14 Jan,
90 may

____ West Chicago Street 100 25 Apr 13 31 May 4 20 Mch 33 Apr
Miscellaneous

185 American Can 100 4 Feb 13 512Jan 11 3 Oct 714 Apr
145 Do pref 100 4112 Jan 2 5613 May12 3412 Nov 'au Apr

American Radiator,. 100 125 Jan 10 145 Apr 22 120 Dec 14018 Sep.

:----5-6
Do pref 100

Amer ShIpbuildIng 100
116 Apr 22
37 Mch 19

127 Apr 13
5512 Jan 16

112 Nov
:,0 Nov

130 Apr
8012 Jan,

---
Do pre 100 91 Jan 2 101 J'ne 2 86 Nov 109 Jars

-
Amer Straw Board 42 Jan 9 42 Jan 9 30 Jan 40 Moil

lig Booth (A) dc Co 100 24 Jan 3 30 Jan 11 21) Dec 40 J'ne
5 Do pref 100 90 Jan 10 100 May13 90 Dec 111 Feb.

100 Cal & Chic Canal & D.100 40 Feb 20 51 Apr 28 43 Oct 54 Jan
__-- Central Trust Bank .100 147 May 147 May 6 165 Feb 165 Feb.

-- - __-:
Chicago Auditorium 
Chic Brew'g & Mait'g 1 Jan 1 Jan-.
Do pref 4 Apr 13 4 Apr 13 5 Aug 612 J'ne

68 Chic Pneumatic Tool-100 21 Feb 26 30 May19 21 Dec 51 Feb
1,111 Chicago Telephone--100 106 Jan 3 13112 J 'ne 10 15 Oct 13412 Apr

" iii
Do rights  

Chic Title & Trust-- _100
34 Feb 25

100 Jan 4
234 Feb 21  

Ill Feb 4 95 Oct 11212 May
489 Commonw'th-Edlson-100 80 Jan 3 98 J'ne 1'2 77 Oct tt758 Oct

1,811 Diamond Match 100 113 Jan 2 13112 May15 10812 Nov 12912 May
55

----
Illinois Brick 
Knickerbocker Ice 10100(1  

30 Jan 22 39 Jan 14 34 Nov 57 May

Do prof 100  
-75 Masonic Temple 38 J'ne 15 39 J'nelf. 41 Aug 46 Jan
---- Milw & Chic Brewing 212 Jan 212 Jan

-igg
Do pref 25 Feb 27 Mob

National Biscuit 100 70 Jan 3 8612 Apr 28 5818 Oct 86 Jan
70 Do prof 100 10134 Jan 2 11614 May15 91 Nov 11734 Jan
505 National Carbon 100 51 Mch 3 70 J'ne 16 50 Nov 8414 Jan
130 Do pref 100 91 Mch23 112 May19 9734 Nov 120 Jan

Page Wov Wire Fence ____

---
People'sGasL&Coke.._100
Sears-Roebuck com_-100

8012 Jan 3
24 Jan 24

9158 J'ne 1
40 May20

/2 Nov
20 Nov

9•23 Apr
57 Jan

84 Do pref 100 72 Jan 16 90 J'ne 2 67 Nov 95 Jan
512 Swift & Co 100 8812Jan 2 10338 J'ne 11 7513 Nov 11312 Jan
221 The Quaker Oats Co.. _100 11434Jan :3 134 Jan 29 100 Nov 17312 May
•100 Do pref 100 87 Jan 3 99 May16 85 Oct 10234 Jan
350 Unit Box Bd & P Co_100 34 J'ne 15 134 Jan 4 34 Nov 214 Apr

1,626 Do pref 100 514 J'ne 18 12 Jan 15 6 Jan 1234 Apr
10 Western Shitoinnieng  100 14 Apr 25 17 Apr 11 16 Dec 31) Feb

Bingham Con Mining- 50  :1212 Jan 3212 Jan
Black Mountain 
Daly-West  20  1614 Apr au Jan
Hubbard-Elliott 

BONDS
CHICAGO STOCK
EXCHANGE

Week ending June 19

American Biscuit 6s_1910
Amer Strawb'd 1st 68_1911
Cass Ave & F G (St L)-
55 1912

Chic Board of Trade 4s1927
Chicago City By 5s_ _1927
Chic Consol Br&MIt 6s__ _
Chic Consol Trac 4 As-1930
Chic Auditorium 1st 581929
Chic Dock Co 1st 4s_ _1929
Chic No Shore Elec 89_1912
Chic & Mil Elec By 5s-1919
Chic Pneum Tool-

1st 55 a1921
Chic By Is  _1927

Chic Bps 4-5s s3ries "A"
Chic Rys 4-58 series "B"

Chic R I & P RR 4s__2002
Collat Trust g 5s...._1913

Commonw'aith-Edison-
Chic Edison deb 6s1915

1st g 55 _ __July 1926
Debenture 5s-- _ _ 1926

Commonw Elect 501943
Illinois Tunnel 5s__1928
Kan City Ry &LtCo 5s 1913
Knick'b'ker Ice 1st 5s_1928
Lake St El-lst 5s_,,.1928
Income 5s 1925

Metr W Side El-
1st 9s 1938
Extension g 4s 1938

North Chic St 1st 58_1909
1st 59 1916
Refunding g 4 80_1931
No Chic CItyRy48,01927

North Western El-
1st 4s 1911

Ogden Gas 55 1945
Pearsons-Taft 5s 1916

4.40s  
4.60s Series E 
4.80s Series F 

Pea Gas L&C 1st 6s__1943
Refunding g 5s_ _ _ _1947
Chic Gas L&C 1st 5s 1937
Consum Gas 1st 59_1936
Mut'l Fuel Gas 1st5s1947

South Side Elev 4%s.,1024
Swift & Co 1st g 5s___1914
Union El (Loop) 5s___1945
Union Pacific cony 49_1911
United Box Board cot69'26
West Chic St 1st 5s___1928 Al - N
Tunnel 1st 5s 1900 F - A
Debenture Os 1914 J - D
Consul g 54 rets 1936 54. N
Wei DIvCityRy4 801932 .1 -

Western Stone Co 5s  1909 A - 0
Notr.-Accrued interest must

Inter-
est

I 'eriad

F - A
J J

,j J
J -D
F - A
J - J
• - D
F - A
A -
A - 0
J - J

J - J
F - A

54- S
J J
A -
M - S
54 - S
J -D
/11 - N
A -
J J
Feb

F - A
J - J
J -
J -
A -
• - N

54- S
M - N
J -D

- S
M - N
54- N
A -
54- S
J - J
J -D

- N
J J
J -J
A - 0

- N

Price
Friday
June 19

Bid Ask

10112

1018 Sale

9938
8[:58
8112

tia--

73
Sale
Sale
Sale

-

100
100 160-1;
99 9934
10112
--

90 93
83

8913 Sale
: 9114 Sale

99

----9612
97

102
joii.4 Sale

:10012 - - -

9534 Sale
9912 100

8.-__ 89

be added to

Week's
Range or
Last Sate

Low High

166- Mc-11-117
16034May' 05
100 May'07
9918 10178
103 Apr'04
55 Aug'07
9634 Jan'06

87 Feia70-5

7214 7214
9938 9912
89 8978
3112 S258
79 Nov'04
80 Apr'04

100 June'08
100 Jtrie'08
9912 9958
10034 10114
90 Dee'013
9318 Apr'08
88 June'08
85 May1)3
16 May'05

8714 8714
84 8114
90 Dec'06

79 Atii,;(-)g
75 Feb'07

8934 8934
9114 9112
1001251ch'06
95 Apr'08
96 Apr'08
9712jal 'OS
112 Mar08
102 102
10258 10234
10013 Jne'08
100 May'OS
9534 9531
9934 Jne'18
90 Feb'Os
114 lioy'04
66 A pr'Ox
90 May'07
6812 Sep'05
73 June'07
8014 .11e'18
87 Dec.06
70 May'08

all Chicago

B'ds
Sold

No,

27

1
36
54
421

14
2

•

20

Range
Since

Jan. 1 1908

Low High

68 7212
9514 102
81) 9034
7834 8258

100 10014
97 10038
9834 995/1
93 10112

93 937k
8518 88
80 8812

8114 8814
80 85

5 86 0012
3 8014 93

93 95
____ 96 96

.7_7 190791122 1r212
5 94 10
3 9712 103

--- 9434 1001::
---- 98 10:(
34 9334 0012

93 100
90 90

-1;(cn

"io (18

7212 81,14

"'Hi" -7-0-
d prices

Chicago Banks and Trust Companies

NAME.
Outstand-

in7
Stock

Bankers National  
Calumet National  
Chicago City 
Commercial National  
Continental National  
Cook Co State Savings 
Corn Exchange National
Drexel State 
Drovers Dep National-  
Englewood State 
First National  
First Nat Englewood 
Foreman Bros B'k'g Co_
Fort Dearborn National_
Hamilton National 
Hibernian B'k'g Assn 
Kaspar State Bank 
Live Stock Exchange Nat
Monroe National 
Mutual 'lank 
Nat Bank of Republic 
National City 
National Produce  
North Avenue State 
North Side State Savings
Oakland National 
Prairie National 
Prairie State 
Railway Exchange 
Security  
South Chicago Savings 
State Bank of Chicago._ 
StockYards SavIngs 
Union Bank of Chicago_ _
Union Stock Yards State
American Trust & Savgs_
Central Trust Co of Ill 
Chicago Say Bk & Tr 
Chicago Title & Trust 
Citizens Trust & Savings
Colonial Trust & Savings
Drovers Trust & Savings
Farwell Trust Co 
Fitst Trust & Savings_
Harris Trust & Savings 
Illinois Trust & Savings_
Eenwood Trust & Savgs_
Lake View Trust & Savgs
merchants' Loan & Tr Co
Metropolitan Trust & Say
Northern Trust Co 
Northwest Trust & Savgs
Peoples Trust & Savings_
Puliman Trust & Savings
Royal Trust Co 
Stockmen's Trust 4c Say_
Union Trust Co 
United States Trust __
Western Trust dc Savings
West Side Tr & Say I3ank
Woodiawn Tr& Say Bk 

$2,000,000
100,000
500,000

3.000,000
4,000,000

50,009
3,000,000
20(1,000
600,000
200,000

8,000,000
150,000
500.000

1,000.000
500,000

1,500,000
200,000

1,250.000
300,000
250,000

2,000,000
1.500,000
250,000
200,000
50,000
100,000
250,000
-500.000
"50,000
300,001
200,000

1,000,00l;
250,00(1
200,000
200,000

3,000.000
2,000,000
n500,000
5,000,000

50.000
600,000
200.000

1.500,000
2,000,000
1.250,000
5,000,000
200,00:1
200,000

3,000,000
750.000

1,500,009
200,000
200,000

1500,000
500,000
200,000

1,000,000
201,000

1.000.000
200.000
200.000

:wpm
and

Fronts

$1,362,608
31,681
165.474

4,344,676
3.472.644

87.226
4.924.628

45,677
381,53:3
37,479

7,795,051
160.595
638.634
411.440
154,198
995.297
104,335
353,001
56,811
80,990

1,268,714
457,207
57,421
61,780
87,413
38,192
77,791
63,532
14,264

123,555
78,156

1,194,783
169,189
41,151
62,640

2.542,976
1,006,795
100,43,1

1,277,047
87,104

538,801
86,974
84.979

1,623,445
469.559

8,297,191
443,46(J
434,711)

4,522.183
351,221

1.830.622
45,677
77,093
159,219
577.367
13,939

1,054,081
25,000
325.180
43,358
'27,880

Dividend Record

In
1906

8
5
10
12

6
12
6
8
:3
12

10+10
Priv
6

8
10

3

8
Began
Begat'
Began

Orga
534
8

6
6
8
7

6
3
10
6

Orga

12
6

8
8

6+1
Began
0

In
1907

8
6
10
12
8
6
12
6
8
6
12
10

ate Ba
8
5
8
10

4
412
8

buslne
busine
busine
0
6

8
4

nized
6

9+1
6
6
6
8
7

6
3
10

nized

111--c.4

2
12
6

6
6
18
8
5

6
busine
6

Per-
iod

(4-.1
An,
J-J
Q-J
Q-J
Q-4
Q-J
Q-J
Q-J
Q-3
Q-J
Q-J
nk
Q-J
J-J
Q-J
J-J
Q-J
Q-1
Jan.
Q-J
83
SS
93

Q-J
Q-J

J-J
Oct
Q-J
Q-3
J-D
M-N
Q-J
Q-3
Q-J

Q-J
A-0
(4-3
Q-J
Apti

Q-.1

(4-J
14-.4
4-4
J•J
Q-3
Q-F
J-J
Q-J

Q-3
58
Q-3

Last Paid

Mch '08,
Dec '07,
Jan '08.
Apr '08.
Apr '08,
Apr '08,
July '08,
Apr '08.
Apr '08,
Apr 'Os,
Slch '08.
Mch '08,

2

5
:3
2
112
3
112
213
112
3
212

July'08, 2
Jan '08. 212
Apr '08. 2
Jan '08, 5
Apr '08 212
May '08, 1
Jan '08. 412
July '08, 2
Feb 5 1907
Aug 26 1907
Dec 8 1906
Apr'08, 113
Apr '08. 112

Mch '08, 2
Jan '08. 2
12 1906
Apr '08, 112
July '08, 3
Dec '07, 3
May '08, 3
Apr '08, 112
Mch '08, 2
Apr 'OS, 134

Apr '08, 112
Apr '08, 2
July '08, 212
Apr '08, 2
1., 1907

Ju y '08, 2
Inc '08. 4
Apr '08. 112
Apr '08, 1
Apr '08. 3
Apr '08, lii
Apr 08, 2
Ian '08. 3
Jan '08, 3
Apr '08. 2
May '08, 2
Jan '08. 21f
Melt '08 2
RE' L & Tr

Apr '08. 113
Sept 5 1906
Apr '08. 14

* Bid and asked prices' no sales were made on this clay. I May 14 3, r national hanks and May 12 for State institutions. I No price Friday
latest price this week. a Due Dec. 31. b Due June. d Includes speclal d vldend of 30% paid Dec. 18 1006. k Capital increased from $300,000, a
stock dividend of 33 1-3% being declared in part payment therefor. is (.,apltal and surplus to be Increased a Dividends are pald Q-J, with extra
payments Q-F. As of Feb. 15 1918.
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Volume of Business at Stock Excllancres
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE

DAILY, WEEKLY AND YEARLY.

Week ending
June 19 1908.

Saturday  
Monday  
Tuesday  -
Wednesday  
Thursday ----- - -
Friday 

Total

Sleeks.

Shares.

184,078
181,502
331.503
324,330
297,596
466,375

1.785.384

Par value.

$16,162,300
16,260,200
28,836,800
28,024,500
25,894,450
40,402,000

1155,580,250

Railroad.
dee..

Bonds.

$1,345,000
1,696,000
3,688,000
3,337.000
2,873,000
2,554,000

$15.498,000

State
Bonds.

$37,000
73,500
80,000
160,000
38,500

450,500

$903,500

U.S.
Bonds.

Sales at
New York Stock

Exchange.

Stocks-No. shares.--
Par value 

Dank shares, Par 
Bonds.

Government bonds_
State bonds 
Rit, and misc. bonds 

Total bonds 

Week ending June 19. Jan. 1 to June 19.

1908.

1,785,384
$153,580,250

$3,500

$903,500
15,493,000

$16,401,500

1007.

1,308.680
$106,820,150

$5,000
602,000

3,670.500

$4,277,500

1508. 1907.

82.366,186 113,490,500
$7,352,603,775 $9,677,677,335

$113,590 $177,700

$369,320 $429,800
56,005,530 26,388,400

375,5/6,100 203,735,100

$432,849,920 $230,553,300

DAILY TRANSACTIONS AT THE BOSTON AND PHILADELPHIA
EXCHANGES.

Week ending
June 19 1908.

Saturday 
Monday 
Tuesday 
Wednesday 
Thursday 
Friday 

Total

Boston. Philadelphia.

Listed
shares.

14,164
23,794
20,107

17.250
19,594

94,919

Unlisted Bond
awes. sales.

5,699 $21,000
4,046 114,000
6.273 79,000

__HOLI DAY
6,724 143,000
9,530 120,000

32,322 8477,000

Listed UnlLted
shares. shares.

9,635
9,023
14,685
12,270
12,593
24,707

3,183
2,333
5,899
1,339
4,060
6,585

Bond
sales.

82,015 23.901

$19,100
27,100
28,500
18,000
48,000
47,700

8188,400

Outside Securities
A weekly review of Oluslde Marka will Sc found on a preceding page.

Street Railways Bid Ask Street Railways
New York GUY Pub Serv Corp N J (Con)

Bleeck St & Ful Fstk.,100 15 25 JO Hob dc Paterson -
e lit mtge 45 1950_J-4 76 85 4s g 1949 M-N

e B'y & 7th Ave stir_100 115 130 Sod Gas El& Trae_100
e 2d mtge 58 1014__J-J 93 100 Gu g Is 1953 M-S
Con 581043 See Stock Exc list No Hod Co 1-OyGs'14 J-J

B'way Surf 1st As gu 1924 100 105 5s 1028 J-J
e Cent'l Crosst'n stk__100 90 130 Ext 58 1924____M-N

e lat mtge as 1022..11-N 100 110 Pat City con 6s '31 _J-D
e Cen Pk N & ER stk 100 80 100 2d 68_1914 opt A-0
e Cheer & 10th St stk 100 00 120 So Side El (Chic) See Ch
Col & Oth Ave 5s See Stock Exc list Syracuse R T As '46 _fit dcS
Dry 1.) E 11 & B- Trent P de 11 55 1043_4-1)
e 1st gold 55 1932__J-[)90 95 United Flys 01St L-
e Scrip As 1014-A 50 60 Cons vot tr ctfs 100

Eighth Avenue stock_100 225 300 e Preferred  100
e Scrip 8s 1914_ __F-A 100 105 Gen 48 1934__See Stock

e 42d de Gr St ry 8-04_100 225 300 Unitltys SanFran See Stk
42d St 11 & St N Ave _100 30 Wash Ry & El Co 100
e 1st tutge 6s 1910_M-S 196 100 - Preferred  100

2(1 income 63 1915...1-J 40 50 48 1951 4- 1)
Inter-Met-See Stk Exch ange list e West Chicago St_100
Lox Av dcPavF 58 See Stk Exc list e Con g 3811)36 rets M-N
Metropol St fly-See Stk Exc list
Ninth Avenue stock__100 110 130 Uas Securities
Second Avenue stock _101J 95 1()5 New York

e 1st mtge 58 1909.11-N 90 95 Cent UnGas Is g '27_J&J
Consul 58 1948.___F-A 85 90 Con Gas (N Y)-See Stk

• Sixth Avenue stock-100 115 130 e Mutual Gas 100
Sou 13oulev Is 1045__J-4 480 00 New Amsterdam Gas-
So Fer 1st Is 1010_ _A-0 490 100 1st consul 58 1048_4-4
Third Avenue-See-Stock Exc list NY &ERGas 1st 58'44 J-J

Tarry W P & 11 58 1028 470 90 Conseil Is 1945 J-J
YkersStRII5s 1046 A-0 475 85 N Y de Richmond Gas 100

28th & 29th Sts 1st 55 VG 476 83 Nor Un 1st Is 1927M-N
e Twenty-Third St stir 100 250 325 e Standard Gas com.._1100 700 n
Union Ity 1st 5s 1942 1,- A 480 UU e Preferred   

0 

Westchest 1st 5s '43 J-J 475 85 1st 55 1030 M-N 495
Brooklyn Other Cities

Allan Ave Is 1909_ A-0 41'5 100 Amer Light de Tract-100
Con 58 g 1031 A-0 492 : 8 Preferred  100

B B de W E 5s 1933__A-0 05 100 Bay State Gas 50
Brooklyn City stock...AO 185 190 Bingh'n Gas 5s '38A&()
Con Is-See Stk Exch Exc list Brooklyn Union Gas deb

Bkin Crosst'n 58 1008_4-.1
Bkn tigts 1st Is 1041 A-0 9g 60--- 1-- 13

etis 1909 cony 1007.:41-S
uffalo City Gas stock100

Bkin (3 Co & Sub See Stle Esc list 1st Is 1947-See Stock
Bklyn Rap Tran-Sec Stif Exc list Con Gas of N J ss •36.-1-4
e Coney Is( & Blelyn _100 50 100 Consumers' L 11 & Pow-

1st cons g 4s 1948J-J 70 80 Is 1938_ 0  J-1)
Brit C & N Is 1039..J-.1  00 Elizabeth Gas Zt Co_10U

Gept &LorSt 1st Os_SI&N _ --- -----Essex de Hudson Gas_10u
Kings C El 4s-See Stud: -- list Fort Wayne Cs 1925-4-4
Nassau Elec pret____101 ---------Gas dc El Bergen Co_10li

As 1044 A-0 ii3-- 100 e Gr Rap G 151 Is 15_F-A
1st 4s 1951-See Stock Exc listHudson Co Gas 

N W'bg&Flat 1st ex 4.4s _ Indiana Nat & Ill Gas-
100

Steinway 1st Gs 1922_J-J 4-9/- 1-0-3-- 1st Os 1008 XI  N
Other Cities Indianapolis Gas 50

Buffalo Street Ry- 1st g Is 1052 A-0
1st consol 5s 1031__F-A 4104 106 Jackson Gas Is g '37 _ A-0
Deb Cs 1017 A-0 §101 106 Kansas City Gas 100

Columbus (0) St 111_100 92 95 e Laclede Gas  100
Preferred  100 10312 156 e Preferred  100

Lafay'eGas 1st es'24_11-NColum fly con 5s-SeePle la list
Crosst'wn 1st 55 '33 J-D 4100 103 Log& WabV 1st Os '25 J-D

eConn lty & Ltg corn.. 100 60 64 Madison Gas Os 1026_ A-0
ePreferred 100 85 73 Newark Gas Os 1944-Q-4

Grand Rapids Ity 100 55 60 Newark Consol Gas..
Preferred _  100 78 84 _ e Con g 5s 1948___J-D

e Loulsv St 55-1-9-3-1)-__J &J 410012 _ No Hudson L ll & Pow-
Lynn & Boa 1st As '24 4-1) 410012 1-02- Is 1038 A-0
a New On Itys de Lgt-100 1278_ e 0 & Ind C Nat&I11_100
e Preferred  100 341., 153-4 1st Cs 1026 4-1)
Gen M g 4)4 s '35 See S tk Ex list Pat & Pas Gas& Elec_100

North Chic Street See Ch icago list e Con g 5s 1940 M 2,
Pub Serv Corp of N 4..100 75 80 St Joseph Gas Is 1937-J-4
Tr etfs 2 % to 6 %perpot ti8 69
Coll 58g notes '00..M-N 49512 9614
North Jersey St fly 100 28 ' _ Chicago Edison Co See Ch

1st 4s 1948 rfl-N 469 71 e Kings Co El L&PCo 100
Cons Tract of N 4-100 70 71 Narragan (Prov) El Co..50

1st Is 1933 J-D 5102 103 N Y deci El L SePowCo_10J
New'kPasIty 158 '30 J-J 410 107 Preferred  100
Rapid Tran St Ity_100 235 245 United Elec of N 4 .... ..100

1st 58 1021 A-0 4102 ......_ lst e 48 1949_-__J-D

Electric Companies

hId

§ 87
113
494

4105
4104
;102
4116
4100
leaTo
100
4'35

20
62
Lae
Exc
0012
7512
S0
2712
- -

92
Exc
140

93
08
87
34
85

105
93

85

118
912

Exc
485

496
273
115

55
493i.
100

14
40
485
§85
50

n 7.112
n 75
40
28
49912
4120
87

410212

08

12-6-
70
499
475

Ask

68
116
96

103
1:10

11E4--
102
lot)

20)'.
6212

1 is t
list
32
10
ft
2312

96
Ilst
15::12

9112

94
45
95
75
100
102

0)6
95
1110
90

125
6

list

100

45
60
9912
103

20
50
95
93

-71;

50
30
106

39
10 312

75
101
85

I cago list
113 118

*.r8412 Ph
30 35
60 05
40 60
46512 0012

Telegr & Telephone
eAmer Teleg & Cable 100
eCentral dc So Amer _1')O
Coining Un Tel (NY) _25
Emp de Bay State Tel 100
Franklin  100
eGold de Stock Teleg _100
Hudson River Teieph 100
eN Y & N J Teleph 1(10
eNorthwestern Teleg_ 5(
Pacific dc Atlantic 25
Southern & Atlantic_ _25

Ferry Companies
Brooklyn Ferry stock 100
B & NY 1st 6s 1911.104

N R Fetry stk _100
1st 5s 1022 M- N

N Y & Hob Is May 46 J-D
Hob Fy 1st Is 1046M-N

N Y & N fis 1946__J-4
10th & 23d SU; Ferry_100

1st 'urge Is 1019 J-D
eUnion Ferry stock_ _100

ellit 58 1020 M-N

Short-Term Notes
Am Cig ser A 4s '11 141-S
Ser B 48 Mch 15 '1258 S

Am Tel dc Tel g 5s 10 J-4
Atlan Coast L 58 '10_;11-S
Bait & Ohio 58 1009_111-S
Ches & Ohio Os J1y1 '104-J
Chic R 1 de Pac es '00A-0
Chic dc NV Ind 5s '10..F&A
Cln Ham deD4 '08 11-S
C C C de St L 58, June '11
Consol Gas Os 1909- _F-A
Erie Os, Apr 8 1911 A-0
In terb 14'!' g Os 1011 /11-N

As Mch 1910 
Kan C So is As Apr '12.4-4
Lack Steel g 58 1900_141-S
5s g 1010 141-S

Lake Sh de M So 58'10 F A
Lou & Nash g 5s '10-M-S
Mex Cent 55 July 1 1910
Mich Cent 55 1910 F-A
Minn & St L g Si '11_F-A
Missouri Pacific-
es Feb10.10 cons-op F-A

NatorMex As ext to'00 A-()
N Y Cent Is 1010 F-A
N Y C Lines Eqp 5s '08-22
N Y N 11 & H Is '08-'12
Norf & West 53 191058-N
Pa RR 58 Mch 15 '10 M-S
StLMS'east 4 etii
St L &SF g4 '08_4-1)
South'n coil tr Is '09_ A-0
South By g Is 1010_12-A
Tithwafer Os, 1013. guar
S Rubber g 55 '09_11-3

Wabash As, May 10 1009
Westingh El&M Os 1010
Wheell & L E Is '08-F-A

Railroad
Chic Peo & St L pref-100

Deposited stock 
Undeposited stock 
Prior lien g4 5,4303031&S
Con nitg g Is 1030_J&J
Income 55, July 1030 

Chic Subway 100
Ft W de Den Cy std 100
Nat Ilys of Mexico-
Pr, lien 435s '57 (w I)J-J

at 451077 (w I) A-0
North'n Securities Stubs_
Pitts Bess & L E 50

Preferred  5U
eltallroad Securities 00-

111 C stk In cfs ser A '52
Seaboard Corn pany-

1st preferred 100
Corn de 2d prei-See Bait

Seaboard Air Line-
Coll 55 ext May '11 M-S

Union PaellIc es See Stk
Industrial and Miscei

Adam; Exp e 4s 1097J-1)
Allineek Mining 25
Alliance Realty 10()
Allis-Chalmers Co 1st !Mg
s 1 Is '30 opt '16 4-4

American Book 100
American Brass 100
Amei lean Catch; coin .10,)

Preferred  100
Am Graphophone com100

Preferred  100
Amer Hardware 100
AmMaltIng es 1914-4-1)
Amer Press Assoc'n 10U
Ara Soda Fount com_100

1st preferred 100
2d preferred 100

Am St Found Ss '35 A&O
American Surety 50
American Thread pref....5
Am Tobac (new) com_100
Amer Typefders corn _1 OU
Preferred  10

Amer Writing Paper_1()
Preferred  10
1st 8 f g 58 19 op'09_4-4

Barney ee Smith Car_10
Preferred 100

eBethEin Steel Corp 100
ePreferred  100

131Iss Company cum- 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
C.)asualty Co of Amer-10
Celluloid Co 100
Cent Fireworks com 10

Preferred  ,100
Central Foundry 10

Preferred  100
1)eb Os 1019 op '01 1i1-N

Century Realty 100
Chesebrough Mfg Co_100
City Investing Co__ _100
eCiallin (II B), com_100

elst preferred  100
e2t1 preferred 100

Col & Hock Coaldel pt 100
1st g Is 1017 J-J
Col tr Cs Oct 1956 _ _J-4

Bid Ask Industrial and Misce f113 Ask
60 69 Consol Car Heating_100 20 25 .
10J 110 Cons fly Let&Refrig_100 112 212
110 ____ Consol Rubber Tire_101) 412 6

-0 0 - 
.. 

- 
Preferred _____ ___100 20

540 650 Debenture 45 1951A&O 2212 2812
92 100 Cons Steamship Lines 100 lre is

Prod Ref See Stock Exc liCorn st
30 38 Coll tr 4s 1957__.1&.1 10 1_2
100 109 Co
805555 1860 eC955 cuerumrcbmiebfrellearr, ieSddt Steel 

1
100 57: fy c o 3 6

pper(10 4.5 *71 

_11

12 754

eDlaniond Match Co_100 12712 12734
Donilnlon Copper 10 *134 17e

1 3 Douglas Copper I *333 334
490 95 Econ'y Lt & P (Joliet, Ill)
50 65 1st 11 s f g Is 1956_J-1) 4 97 r8
50Electric Boat 100 15 25
489 "66' Preferred  100
4102 104 Electric Vehlcle 100 __
495 100 Preferred  100 ____ 5
25 35 Empire Steel 100 5 10
450 60 Preferred  100 45 15
13 15 eFederal Sugar of N Y se- Stk. E a llst
78 82 eGeneral Chemical 11000U

9055 16005ePreferred 
Goldfield Consol Mlues_10

49458 953k Gold Hill Copper 
201 :,*17116 1114493 94 Greene Cananea 

49918 9912 Greene Consul Gold_  10
59014 9812 Greene Gold-Sliver.. 10

410014 10034 Guggenheim Expior' 100
410034 10113 eliackensack Water Co

3
49938 997; Ref g 4s '52 op '12__J-J 84 1:7
11001 10012 Hall Signal Co  

..
100 30 35

50 60 Havana Tobacco Co.._100 8
5100 10014 Preferred 100 16 20
4101 10114 1st g 53 June 1 '22-1-1) 45 50
498 0812 Hecker-Jones-Jewell Mill
510) 10614 1st Cs 1922 M-S 100 10449714 9712 Her'g-Hall-Mar, new_100 35 45
49312 115 Hoboken Land & ImplUO
41312 9412 c5s 1910 lef-N
489 93 Houston 011 100

4;1100003144 :0001:24 Preferred  100 20 35
4100 11)014 Hudson Realty 100 100 110
497 98'2 elngersoll-Rand com _100 50 

-ePreferred  100 80 lid -
492 i;5 Internat'l Bank'g Co_100 _ 

- 
115

Int'n1 Mer Mar See Stk Ex-o- listsos 9912 Internael Nickel-100 00 78(0) 9080
Preferred  

415090934 110°0°11; International Salt 100 15 18
6478% 412% 1st g Is, 1051 A
410018 1010, Internat'l Silver 

11 -00) 5 52 56 5150

49912 9934 Preferred   

0 01 2 6

51 1st es 1048 4-1) 10312 10512
4'58 9)0 °°1 19:333 Lackawanna Steel__ _100 39 35
490 95 Lanston Monotype-20 *1014 1053490 98 Lawyers' Mtge Co 110000 112835 1.319.55_.480 de 85 eLeh Wilkes-B Coal 50 90
498 981, Lord & Taylor 
49712 98 - Preferred  100 99 102
435 92 eLorillard (P) . pref_100 125 135
485 90 Madison Sq Garden_ .100 9712 105
489 92 2d Cs 1919 1I-N 70 86

eManhat Beach Co___100 2 6
Manhattan Transit____20 *214 212
Mitchell Alining 10 a 12 58

68 2 Monongahela It Coal 50 * 414
5s 2 Preferred  50 * 27 

_ _ _

go 90 Mortgage Bond Co-__100 80
Nat Bank of Cuba_100 40 70 199 2ii1/4 -45 2-1 60

150 p014 NNeavtlaodnaaluts.dSurety 
0

uo 
pper_3 *1112 1134

95 100 Nov-Utah Min de Si0
eNew Central Coal----0 

*310 314

89212 931,.. N J Ter Dock & ImpAuu4 5 
N Y Air Brake 6s See Stck

*1312012 13235
eNew York Dock__ __100
N Y Biscuit Os 1911_111-N

*60 18 ePreferred IOU
N Y Mtge & Security.100
N Y Transportation__ 20--
_Illes-Bero-Pond com_lou

35 45 Nipissing Mines 5
Exc list eOntario Silver 100

Otis Elevator com 100
486 
Lxch 188t 

Preferred  100
Pittsburgh Brewing_ _5()Is 

Preferred  50
48812 89 Pittsburgh Coal_See Stir
4.10 72 Pope Manufacturing_lUU

10 1st preferred IOU
2d preferred IOU

46712 69 Pratt & Wititn pref 100
1:30 141i Realty Assoc (Wily») 100
1(81712 1112) l12 Roy,,,,alie,Bait cum 1,i)„015 0 ,

93 ta Safety Car Heat & Lt-100
3o Seneca Mining 25

-X- 6212 Singer Mfg Co 100
105

- 
Standard Cordage 1OU

99 10-1-- 1st M g 58 '31 red_ A-0
10512 Adjust 11 Is Apr 1 1931

*4 

Standard Coupler eem100
Preferred  

_-
20 IUU
2 Standard Milling Co 1(.10

4 -ciii" 95 Preferred  IOU
1st Is 1930 14712 155 11-1,4

414 Standard 011 of N J__100
330 34.1 
36 39 

Swift de Co-See 13051 Stir
1st 58 1910-1914___J-J

95 98 eTexas& Pacific Coal-100
214 23, Title Ins Cool N Y ___100
21 22 Tonopah Mln (Nevada)_1
83 88 Trenton Potteries corral/0

0 Preferred, new____100
1-00 - 12.1 Trow Directory lUu
- 5

413014 414610 Union Typewriter com110000

111100 112255 preferred 
1st preferred 
 100

United 13k Note Corp_bu
205 305

2d 

103*2353434 11032356812 

eUnited Cigar Mfy.,„pf_100
Uulted Copper 

Prelerred  

Preferred  
10u
100

50

U S Casualty 100
U 
s t pe

1 3
ePreferred  

com 100
40 60

1"110 125 U S Steel Corporation-
122 126 Col tr s f 5s '51 opt '11
8 15 Col tr 8 f 55 '51 not opt

U S Tlt Gu dc Indem_100
6511, 625i, eUtah Copper Co-See Stle
812 12 Waterbury Co.

 
100Co. com 1Uu

55 62
18 19 14vVeesstetcruhesItece

 100

r & Bronx lit
400 425 de Mtge Guar 100
65 0 03 0

100 105 WestIngh Air Brake___50
90 95 West El de Mfg As-See st
90 White Knob Min 10

Preferred  10
6885 9703 Worthing Pump pref_100
9212 10112

*53s 612

:14 34

145 160

00
6

25 40

100
Exc Lst

73
140
4312
90 100
*714 712
514 5'4

35 40
88 95

20%
4034

gxe list
18 12

15 30
1

U1015 118
1,385 li4).58

114 118

*342565 4°7°5

23
12 

30
,4

214 314
30 40
100 110
7 10

3112 33
78 81
GOO 610
Exe list
9912 100
75 85
105 115
405 814
3 8
49 10
30 40
57 12
11 00 27 11 

05 
k

*50 

85 210
*50 

501032012

264'4 71427

-ig __-
Mil 91

41111: 11212
411112 11212

75
lSxc list
----
-- 90

14212 150

Esc list
*18 14
oc.,8 34

100 105

Pee share 4 Buyer pays accrued Int a Ex-rights. • Sells on Stic. Ex., bUt not very active. ; New stock. n Nominal. s Sale price. z Ex-d1v.
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BOSTON STOOK EXOEIA.NGE-Stock Record, Daily, Weeklv and Yearly
SHARE PRICES-NOT PER CL.. A UM PRICES

Saturday
June 13

Monday
June 15

8078 8078
9334 9334
202 202
132 132
.207 210
.127 ----

*11 12
*5212 56
*10 11
*50 54
8144
810912 ----
___

*i.58-
- .74 74

*8118 8138
*9212 9312

*202- 
-- -

131 131
*207 210
*127

*Hir 289
*11 12
*52 56
*10 11
*50 54
*147
*10912 ----

-

184 1-a -
*26 29
*74--
93 -6.3
14258 14458
*8278 8378

-;51-2 8312
*104 105

*12512 fif -
*73 74

2312 2313
88 86
612 612
16 16
126 12612
125 126
11814 11812
*2134 23
88 8814
*3 334

*10834 110
*1814 1834
*514 534

*209 210
133 13412
*48 47
8534 8534

4-200
;r i4 2
*40 50
*75.
*111 1.11
159 159
*938 934
10012 101
*22 24
25 25
*113 134
14013 141
5434 5538
28 28
3634 37
101 10112

*_ 6
*55 66

...-

....

-;512 -1-01.2
*46 47
*1578 1718
13312 134

Tuesday
June 16

Wednesday Thursday
June 17 June 18

1554 1-821-4
*26 29

*74- 
-

*9212 93
14438 14458
*8314 8412

-5:52 84

8114 8114
*9212 9312
202 202
131 132

210
12712 12712
149 149
*292-
*11 -1-i
*52 56
*10• 11
534 54
150 150

*10912 ____

12512 127*73 74

*919 -1-6172
4612 4612
*154 1718
135 136

18514 1831-4
*26 29
75 77
92 93
14453 14714
*8314 8414

;55- 11-
10412 10434

2334 2334 2312 2312
86 86 86 87
614 612 614 612
16 16 1612 1613

126 12612 12612 12634
*125 126 *126 127
11814 11812 118 11812
22 2312 2338 2338
88 8834 88 8834
*3 334 *3 334

*10834 110 *10834 110
*17 1758 *17 18

512 512 534 534
209 209 209 209
13314 13412 13312 134
53 53 53 53
85 8534 8534 8534

...„ 200 *__ 200
*134 2 *134 2
*40 50 *40 50
*75_ *75 

-111 1.1113 11112 11112
15912 15912 15813 159
*958 934 95 934
101 10138 10078 101
23 23 *22 24
*24 28 *24 26
*112 134 *113 2
14112 142 14112 142
55 5558 5453 5512
2734 2734 2734 28
3634 37 374 3778
101 10134 10134 102

.. 6 8
58 65 65 05

178 2 2 2
2712 2712 2712 2712
6578 67 6634 6738
27 2712 *2634 27

-;8.14 -13-4 -;558 -31;
1712 1712 17 1712
*12 34 12 12

-1812 16 -1812 1513
* .60 .85 * .85 .85
*.40 .00 *.40 _

1134 12 1112 I212
1434 15 1412 15
23 2314 23 2314
108 108 109 109

*070 875 *____ 675
*2313 2412 *23 25
* .39 .42 .42 .42
71 7112 72 72
*104 11 *103 11

-53- 1E- "55 98
. 1 *. 1
5 9 9

100 100 100 100
10 1018 1018 1118

-HO- Yr *1812 20
14 14 14 14
4 418 *334 414

* .40 .50 * .40 .50
434 512 514 538

*834 9 9 9
61 6112 6112 6134
.50 .55 .45 .50
1153 1153 12 12
66 6834 1  6834

.50 *---- -50
35 35 35 35
*90 92 90 90
22 22 22 23

84 84 84 84
*3 312 *3 312
*178 2 2 2
1312 1312 1358 1334

*17 1714 *____ 1612
57 57 *57 60
13 13 1318 1313
*7 714 *634 712

-i8 25-
3713 38
4134 4134
41 41
3114 3114
538 538

Ms - 558
0130 133

113 113

B
U
N
K
E
R
 
H
I
L
L
 
D
A
Y
 

8114 8158
*9278 9378
202 202
*131 132
*___ 210
127 128

Friday
June 19

*8078 8113
*9278 9378
202 202
132 132
10912 210
*128

t. ores
c; the
lVcel
Shares

555-
La3/ Sais 1212 June'08
Last Sal. 55 June'08
Last Sal, 11 June'08

*50 51 *50 14
4148 ____ 150 150
*10912 10912 110
16314 1631.
Last Sac. 138 Ap1'08
Last Salt 253 Am'08

12513 1251:: *126 127
*73 74 *73 74
Last Salt 73 Oet'07
Last S(.1i: 190 Sep'07
1054 163., 103.1 1034
47 47 4612 47
Last Sal, 15.73 Apr'08

13512 136 13.323 13612
Loa Sale 143 May'08
Last Sale 200 Apr'08

*182 184
Last
7734 78 7812 781,
*92 93 *93 93 -
14633 14712 14434 14818
Last Sale 8234 May'08
Last Sale 158 June'OS
8334 8.154 83 8314

*10434 105 *10434 105
Last Sale 140 Apr'08

2414 25
87 87
614 634

*1612 18
126 12612
*125 126
118 11838
23 2334
8812 89
Last Sal;
Last Salt
Last Salt
*512 6
209 209
13434 13434
*53 &WE
8512 551:
Last Sale
Last Sale
40 40
Last Salt

111 1113.1
15814 159
934 934

101 101
*22 24
*24 20
Last Sale

142 14318
5312 5434
2734 2734
3738 3818

10113 10112
Last Sal

*6212 65
Last Sal,
Last Salt

Si3,CKS
BOSTON STOCK
EXCHANGE

24 2434
88 87
634 634

*1612 18
12334 12558
123 12512
118 11834
23 2312
89 8914

312 June'08
108 May'08
17 May'08
*512 6
208 200
134 13514
5312 5312
8413 8534

200 June'08
134 June'08

76 June'08
112 112
159 159
*9% 934
10114 102
*22 24
*24 26
112 May'08
142% 143
5314 5312
28 28
3718 3818
10118 10218
6 June'08
*6213 65
2713 Apr'08
3478 Feb'08

*158 2 218 313 178 2
*2713 29 29 29 29 29
6714 6818 67 66,1 6634 681.,
2714 2714 2712 2(13 2712 28
4278 4278 4313 4318
312 334 334 334 -334 --3-3-4
18 1814 *1734 1812 1712 1712
*12 34 1'12 34 *12 34

Last Sal, 12 Aug'07
-ii- -idG 16 16 *1514 1614 8 Apr 22 1914 May19
* .70 .85 Las! Salc 34 June'08 14 Ain 29 634 Jan 20
* .40 .60 Last Sale .40 June'08 .35 Feb 19 .7413 Feb 27

1178 1178 12 12 11 1114 1014 Apr 13 17 Jan 2.
154 1514 *1434 173' 15 15 1114 Apr 14 1613 May21
2318 2314 23 254 23 23 1513 Jan 2 2514 Mayl,

660 660 665 670 668 868 :565 Mch 5 700 Jan 15
109 10914 108 109 2108 108 93 Feb 20 116 Jan 20

*2312 2413 *2414 251.1 25 25 21 Feb 11.1 2814 Jan 15
* .42 .43 .42 .42 .44 .44 .25 Mch 6 .45 J'ne 9
7214 7214 
1034 1034 

7212 73 7212 7311
11 1118 1034 103,
Las Salt 5112 May'1/418 

459 5i 111 832tFA epeobry21218 97841111382 jt 11, I nnaa eoyy1116,14

- --I- Last Sot. C.." Ma-y-'13t-3 .99 Alch 6 2 Jan It,
9 934 912 92 012 la 613 Apr 22 1013 Jan 27, 

100 100 *_ _ _ _ 100 100 100 80673 Jjaann 22 1015114 J'ne 168
11 1114 11 1113 1014 1113

;Jo' -19-1-2 
Last Sal 214 June'08 2 Feb 26 278 Jan 22

1418 1412 
*1834 1912 1812 19
1414 1414 14 14 

1734 Feb 17 2614 Jan 27
1214 Jan 2 1714 Jan 14

* .40 .50 Last Sal! .45 May'OS .22514 jag lt0$ .50 Ia'nneg
4 413 412 5 334 478

5 512 538 tws 51.3 712 478 Feb 19 8 Jan 18

.55 .60 
03 63 x6013 61
.60 .55 .50 .50 .42 J'ne II 133 Jan 24

45714 
Feb
el 8i34 Pile 21(6)*629 6923344 

10 1014 10 10

1178 12 *115 1178 *1112 12 83 Jan 2 1334 Mch25

6734 6838 8712 6838 67 6834 4034 Feb 19 6834 J'ne 13
*--__ .50 Last Sne 2 June'08 .50 Jan 15 .85 Apr 21

3514 36 36 3612 35 357 28 Jan 2 40 Jan 23
92 92 *92 93 *90 93 77 Feb 19 95 May14
23 2334 23 2312 1012 Jan 11 2334 J'ne 10

;$,-I. -8W- 
Last Salt 12 2213Aleh2'301i

77 Feb 19 9312 Jan 15
1r Mch 11 114 Jan '15

84 84 8412 8412
312 312 *338 334 312 312 2 Alch26 412 Jan 20

*1351788 1323184 
*178 24 178 178
1334 137 1312 1378 934 Feb 19 1434 May18

153 Apr 3 2% Jan 20

1634 1634 1712 1713 17 17 14 Apr 3 1913 May 2
60 60 60 60 . 60 60 58 Mch20 77 Jan 20 61 Oct 170 Jan
1234 1314 1313 133,. 1234 134 1218 Feb 19 1834 Jan 14 938 Nov 4214 .Tan
*7 714 Last Salt 7 June'08 958 Alch24 813 Jan t 7 Dec

Last Sale 2134 Feb'08 2334 Apr 16 26 Jan 2 22 Oct 977114 MMealyi
-i814 .1.;5-3-4 -55- -ff1-4 2511 2512 25 25 9 Mch31 2658 J'ne 6 712 Nov 1314 Jan
3712 3712 3712 38 3712 3712 3712 3712 28 Mch 6 3912 May14 2434 Oct 70 Jan

42 42 42 4218 
37 Feb 10 9314 May18 27% Oct 49 Jan4112 4134 4134 4134 4134 4134 4114 4112

42 4214 42 4214
3114 3114 *31 3112 3114 3114 31 3112 

3 2,1711 A,Janparyi g6 ibg13 mit I a: yy, 21 oil 1 2351122 

Oct

0 71911, JanFeb

*5 514 5 5 5 5 5 5
Last Salt 1.0614 My '07 JManch

--6- -I- --.512 --(c- 6 6 512 51, 4i2 Jan 2 6373 J'ne 2 c2112 Nov y 1431'
*130 133 *130 133 last Salt 133 June'Of; 11512 Jan 2 138 May15 98 Oct 19$ Feb
*1 114 *1 114 *1 114 *1 114 .50 May25 114 J'ne 3 .10 Nov 314 Jan 

a Before pay't o, assess'ts called li 1907. * Ind and asked prices. d New stock. e Ass't psid. h Ex rights. a Ex-div. and rights. 6 Bx-stock dlv

3 A•ange ior Previous Yea;
(1907.

Lowest Highest

6758 Feb 11
8:;12'Mch 3
18113 Jan 2

210'40514 
Yen

1171
126 May28
136 Feb 13
284 Jan 10
9 Melt
45 Jan 31
11.1 Feb 28
50 Feb 27
120 Jan
102 Jan 10
16314 Mch I.
133 Apr 21
244 Jan 14
117 Jan 2
67 Apr 27

841, May11
9334 J'ne 13

20034 Apr 22
140 Jan 26
2104 Apr 16
140 Jan 28
156 Jan 22
300 J'ne 18
13 Mch27
58 May18
17 Jan 2:
6012 Jan 1,
150 J'ne 16
11312 May22
165 Men 4
138 Apr 21
253 Apr 22
131 Apr
79 Jan 27

814 Jan 2
40 Jan
15% Apr 25
128 Jan Ii
143 Apr 7
200 Apr 6
175 Jan 11
25 Jan 15
70 Feb 17
8838 Jan 2
11013 Mch 2
7834 Apr 4
150 Jan 13
76 Jan 2
96 Jan '2
139 Mch30

13 Jan 3
77 Mch17
4 Feb 10
912 Feb 26

9914 Jan 2
106 Feb 18
99 Jan 2
10 Jan 2
7734 Feb 19
3 Jan 7

96i Jan 11
1434 Jan 6
414 Mch 13

201 Mehl./
111 Jan 2
49 Mch23
77 Jan 2
192 Apr 16
1 hich 2
40 Mch 5
75 Mch23
105 Jan 4
147 Jan 2
9 Apr 10
8813 Jun '2
20 Jan 3
23 May22
114 Alch23

11412 Jan 2
3812 Jan 4
2478 Jan 3
20 Jan 2
8712 Jan 2
4 Feb 3
59 Jan
19% Feb 18
3478 Feb 19

113 Feb 21
24 Apr 23
95 Feb 19
2034 Jail 13
28 Feb 19
314 Apr 20
14 Jan 2
.40 Feb 14

1212 Jan
5012 Jan t.
19 Mc1131
14054 May18
145 Apr 1
205 Feb(
188 Apr
29 Apr 2
7512 J'ne 19
95 Feb Is
15158 Alaylti
8478 May22
156 J'ne I
8734 Mch31
105 Apr 7
140 Mell3u

25 J'ne 1S
87 May 0
812 May19
21 Maylu
13214 May18
129 Maylt.
12012 J'ne
24 May19
9012 May18
312 J'Ile 4

11078 Feb 3
1814 Apr 15
6 May18

214 Apr 2i-‘
141 Maylb
5812 May18
8712 Apr 22
200 Jan 18
2 Jan 23
5912 Jan 14
80 Jan 14
119 Jan 20
16134 Apr 29
10 Feb 21
10312 Mayll,
23 J'ne
25 Jan 14
212 Jan '18

14512 J'ne 2
68 J'ne
2812 Feb 26
3918 May18
103% May18
8 Jan 31
70 Jan 16
2712 Apr 11
3478 Feb 10

3 Jan 18
33i Jan 20
6958 May19
30 J'ne 2
4614 Mayll,
8 Jun 15
2034 Jan 29
.50 May23

Lowest

6713 Nov
704 Not
180 Dc:7
11734 Nov
200 J'ra.
129 No',
150 Oct
285 Oct
8 J'iy
50 Aug
16 Nov
55 Nov
128 Dec
9934 Oct
170 Oct
152 J'ly
294 Dec
116 Nov
6912 Dec
73 Oct
190 Aug
7 Dec
37 Oct
14 Nov

12712 Nov
195 Dec
205 No',
175 Oct
25 No',
82 Aug
t"334 Nov

1C012 Oct
7834 Nov
14518 No',
74 Dec
94 Nov
140 Aug

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
40 J'ne
80 Oct
08 Nos,
137 Nov
9 Nov
7612 NOV
20 J'ne
2412 Nov
1 Oct

10113 Oct
36 Oct
2358 Nov
22 Oct
7912 Nov
4 Nov
50 Nov
2614 Nov
76 Mn

58 Nov
20 Oct
4218 Dec
19 Nov
20 Oct
234 Oct
734 Oct

.35 Sep
12 May

612 Oct
418 Dec

.35 Sep
858 Nov

ii v, hest

1071, Jan
10113 Jan
240 Feb
152 Jan
231 Jan
170 May
165 Jan
301 Feb
15 Feb
65 Jan
2834 Jan
80 Jan
160 Jan
120 Jan
188 Feb
156 Mon
280 Jan
135 Jan
114 Men
88 Mcit
198 Jan
2012 Jan
7112 Jan
2534 Jan
19012 Jan
160 Jan
226 Fel'
20014 Jan
95 Jan
94 Jan
103 Jan
18212 Jan
93 Jan
170 Jan
95 Jan
110 Mch
147 Jan

20 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
66% Jan
8612 Apr
215 Alcb

434 Jan
75 J'IY
00 Jan
126 Jan
182 Jan
11 Jan
113 Jan
2212 Jan
2712 J '1Y
678 Jan

120 Dec
69 Jan
29 Jan
50% Jan
10734 Jail
9 Jan
82 Jan
7812 Jan
80 Feb

612 Feb
7414 Jan
121 Jan
53 Jan
75 Feb
15% Jan
2813 May
2 Jan
its Jan

22 Feb
37 Jan
.80 Jan
3314 Jan

10 Oct
89 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
233 Nov

.90 Nov
534 Nov
634 Oct
37 Oct
I No',
534 Nov
30 Oct

13 Sep
18 Oct
71 Oct
834 Oct
12 Dec

70 Oct
2 Oct
112 Nov
718 Oct

3918 Jan
198 Feb
1000 Feb
47 Feb
.52 Jan
105 Jan
2012 Jan
7012 Mch
114 Jan

418 Jan
2914 Mch
151 Feb
1753 Apr
514 Jan

3612 Jan
30 Feb
914 Jan
134 Jan
1514 Jan
'241, Jan
1.1612 Jan
312 May

201, Jan
120 - Jan

212 Jan
03 Feb
181 Feb
35 Jan
e3 Jan

148 Feb
61234 Jan
712 Jan

2438 Jan

Railroads
325 Atch Top & Santa Fe..100
20 Do pref 100

12 Boston & Maine 100

131 Boston & Albany
49 Boston Elevated 100
50 Boston & Lowell 100

11 Do pref 
8 Boston & ProvIdence_110000

__-- Boston Suburban El Cos-
Do pref_  

- B• oston Wor Mee Cos.._
13 Do pref 
15 Chic June My & USY. 100
7 Do peel'  100
2 Con & Mont, Class 4_100
Conn & Pass Riv pref_100
Connecticut River-106

85 Fitchburg pref 100
8 Ga Ry & Electric 10ii

Do pref 
---- %Ulna Central 

10(

-85 
lot

Mass Electric Cos__ _los,
107 Do pref 100

Mexican Central... _ _ _10(1
-855 NYNH & Hartford _ 100

Northern N H 100
Norwich & Wor pref_ 100

54 Old Colony. ioo
Rutland ptef 100

135 Seattle Electric. 100
85 Do pref 

. 1700(006,232 Union Pacific 
Do pref 

Vermont & Mass___-100
585 West End  50
40 Do pref 50

Wore Nash & Roch-100

1,120 Amer AgrIcul Chem_100
Miscellaneous

345 Do pref 100
1,141 Amer Pneu Service- 50

65 'Do pref  50
2,669 Amer Sugar RetIn _ _ _ _ 100
223 Do pref 100

2,198 Amer Telep & Teleg- _ 100
530 American Woolen.. _ _ 100
551 Do pref  100

Boston Land  10
-- C• umber, Telep Tel..100

- D• ominion Iron & Steel_ _
550 East Boston Land 
52 Edison Elec
480 General Electric 1(10
149 Massachusetts Gas Cos100
706 Do pref  100

Mergenthaler Lino 100
Mexican Telephone._ 10

20 N E Cotton Yarn..
Do pref_.  100

-56 N E Telephone 100
122 Pullman Co--- ..._ 100
70 Reece Button- Hole_ - 10
247 Swift & Co  _100
2 Torrington, Class A.... 25
5 Do pref  25
Union Cop L'd & M'g_ 25

"E55 United Fruit 100
3,251 Un Shoe Mach Corp  25
195 Do pref  25

8,248 U S Steel Corp 100
1,135 Iv oDsot Tperiee pref lot,

& Teleg._ 110°011

Westing
30 DO pref i 

Mfg  50
Do pref 50

Mining
645 Adventure Con  25

20,016975 
AAmlloottlegzamated 

Copper 100
25

677 Am Zinc Lead & Sm.... 25
10 Anaconda   25
625700 AA rr zaodni aa n 

Commercial.._ 25
25

100 AAsrunoBided
  25

25

-551 Atlantic _______ 25
Bingham Con Min & S 50

--_-_-_ Bonanza (Dev Co) ..  10
1,126 BostonConC&G (rats) £1
915 Bos &Corb Cop & Sil M 5

2,036 Butte Coalition.   15
118 Calumet & Arizona- 10
16 Calumet & Hecht   25
25 Centennial  25
450 Cons /femur Gold-   1

1,111 Copper Range Con Co.100
285 Daly-West  20

Dominion Coal 100
-10 Do pref 100

Elm River_   12

1:76301 GFrraannkbylinConsolidated_100
  25

24,778 Greene-Cananea  20
Guanajuato Consol..._

-176 Isle Royale (Copper)., 25
473 La Salle Copper  25

3,370 Mass Consol  25
25,,fayflower

3,635 Mexico Cons M S  in
930 Michigan _  
  25

25
Mohawk

ka Consol C C 10
6,787830 mMoollo

192 Nevada Consolidated_ 5
10,204 North Butte  15
-_ Old Colony 

25
25

1:125 Old Dominion 
25

tla(Sliver & Copp) 10
3.02585 POascrreoo  

__ Phoenix Consolidated 25
- -55 Quincy  25
425 Rhode Island  25
300 Santa Fe (Gold & Cop) 10

101,543 Shannon  
2565 Superior 
2570 Tamarack 
25689 Trinity 
100United Copper 

1:8(17 UnDitoed9SrtaertesCoal&011 25
 100

415 U S Smelt Ref & Min_ 50
823 Do pref  50

1,489 Utah Consolidated  5
175 Utah Copper Co.._ 10
205 Victoria  25

Washington 
67 Winona   25

25

_ Wolverine  25886 
Wyandot  25
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BOSTON STOCK EXCHNik.
\Vim ENniNc. JuNE 10

Am Bell Telephone 48 1908
Am Telep & Tel coil tr 48 1929
Convertible 48.  19343
Am Writ Paper Ist s t 58 g 19111
Atoll Top & s Fe gen g 48 19140
Attlustment g 48.....rly 1995
Stamped J'ly 1995

Boston Elect Light 1st 68.1908
Coniail 58 11424

Boston & Lowell 48 1916
Boston os Maine 41/28 1944
Boston TerMLIIIIi 1st 31/25 1947
Bur & Mo Ray ex 65 1918

• Non-exempt 68 1018
Sinking Lund 48 1010

Butte & Boston 1st 68.-1917
Cedar Rap 87 Mo 14 1st 78 1016
20 7s 1909

Cent Verna 1st g
o B & Iowa Div 1st 08.1910

1910

Price
Friday
June 19

Week's
Range or
Last Sale

J -J
J -J
M-S
J -J
A-0
Nov
M-N
MS
M-S
J ..j
J -J
F -A

J

J -J
A•
M•N
i-1)
44-r
A-0

JILi 4/14

WO

8738 sale
84 Sale

9634 97%
86"z 
S642  

Low Nigh
100 100
MN 87's
53% 1185

'17 Mar'08
1,9 May'Or

Ijs7
8538 rne'07

  110 Feb'144
  101 Sep '06
  114 Mar'06
  11212 Jan '03
  1141 Oct '07

109 105 102 Sep '05
  1)814 Apr 08

100 .1 ne'Ul
117   123 4 Nov'09
  1111/22'1y '05
80 Sale 80 80
  11103 Oct '07
  ,634.1'ne'08

83
246

Bangs
.5inee

Januara I

Low High
9131/2100
7814 871/2
80% 86%

117834 T178%
0618 9914
85 1187

..

97 981/2

76 8014

Iowa Div 1st 43  96%
Debenture 68 1013

A-0  
M-N    100 Apr'Or

9634
100 100

Denver Exton 48 1922 F-A    9 i 78 ne'417
Nebraska Eaten 48 1927 M-N    0.34 Apr '08 98% 98%
B&SW(7148 1021 M-S    971/2 May'07  
Illinois Div 3 1/28 1949 J -3  1189 May'08 86 1189
Joint bonds See Gt Northern

Ohio J o Ry& Stk Yds 58.1915 J•J 103  102% J'ne'08 99 1021/2
Coll trust refunding g 461940 A-0 871/2 88 88 2 85 881/2

Oh .S111334 St P Dub D 68_1920 3-3    122 Apr'06  
Oh M & St P Wie V 4.1iv 60.02U J • J  126 Fe0'05
Chic te No Mien 1st gu 58.11131 M-N 9814 9914 11(3 Apr '08 95 96
Chic & W Mich gen 58-.10'21 J -D  994 9i) 094 4 07 100
.0oncorti & Mont cons 46_1920 .1-1)    91 Dee'07  
Conn 87 Pass It let g 48... i943 A-0    1124Jan '03
Current Itiver 1st 5s 1927 A-0    104 Nov106
' bet Gr Rap & W let 4s...1946 A-0    81 '5 May'08 80 827e
Dominion Coal let at 58..1940 M-N    90 Feb'Or 90 90
Fitchburg 68 M. N    98 Apr '07  
4s 1915 M. S    103 1/2Api '05
45  1927 31.8    96 Apr'0‹.• 96 96

Frernt Elk & Mo V lst 68..1933 A-0  181/2 Apr '08 128 1281/2
Unstampen 1st Os 1933 A-0    140 Apr 10 

Gt Nor OB&Qcolitr4slP2l J • J 9412 Sale 941/2 ¶0634 47 9214119734,
Registered 48 1921 Q-J  1,14 lauy'Os 92 967e

BoAl).r,,,a-
BOSTON STOCK EXCH.GE
WEEK ENDING JuNil 19

t.... t
-7, ....

Price
beiaat
June 19

Wee,c's
Range or
Last sale

'. ---•
5.' sa'
Z '•

Range
Since

January 1

Bia Ask Low lityi, Au tow 411911
Illinois Steel deben 58.-1910 J..1 1481/2 1/814 May'08 ... 971/4 41.4
Non-convert deben 58...1913 A-0 971/2 971/2 071/4 1 145 981/2

la Falls &stens Clst 78..1017 A-0    117 Apr'0- ... .17 117
Kan 0 Clin & Spr 1st 58. .1923 A-0    96 Slar'0•• .... 90 116
Kan C Ft S & Gull 1st '78..1908 J -D    101 J'ne'08

.* 
. 100 1441

Kan OFt Scott & M 6s....1928 M-N 116% 116 116 116 6 1091/21161/4Kan C M & II gen 4s 1934 M-S 85 90 89 89 2 r71/2 91Assented income 5s 1934 M. S    8812 Sfa)'08 .... 881/2 681-sKan C & M Ry & Br 1st 581020 A-0    93 May'07  
Maine Cent cons 1st 7s..1912 A-0  113% Nov'06  
Cons 1st 48  1912 A-0   1011/4 sell '05  •Mara Hough & Ontlst 60.11123 A-0    115 J'ne'08 __ 115 116

dexioan Central cons 48..1011 J-J    ¶85 J'ne'08 .... 74 11.5
Bacons mo 3s Jan 1939 J'ly    1116 Apr'0- .... 1116 ¶1614:Aeons inc .Is Jan 1039 l'Iy    111514 A.pr'vb .... 11154111514

Stich Teleplist 38 1917 J- J  
Attune Gen Elec con g 5s 1929 .1. J   1021/2 Aug'04  •
New Eng Cot Yarn 517....1929 F-A 97 98 1 8 944 1 93 98
New Eng Teleph6s 1908 A-0    100 Feb'08.... 100 100
Os  1915
f.s. 191,,

New England cons g 58 .11)45

A-0  
A-0  
,j.J  

  1001/2Jan '4)7  

Boston Term let 4s 19310 A•0  
N YN H & II eon deb 3126105,, J.3  .1186 j'ne'ob .. 791/2 b8
Old Colony gold 45 1924 F-A    10112 Sep '08.
Oreg Ry & Nay con g 48..1946 J -D    1102% Jan '05  
Oreg Sh. Line let g 68 1022 F-A    1.1.2138Mar'00  
Rapti)) Valley 1st 8 1 644. .1919 J -J . ---------102 Aug'417.
Rutland 1st con gen 412E4.1941 J. J    10712 Nov'05.
Rutland-Canadian 1st 481949 J-J    102 Slat '02.

Savannah Elec lateens 58.1952 J-J    9814 May'06.
Seattle Elee 1st g 58 1930 F-A    1001/2 May'08... 1001/210012
Terre Haute Elea g Os. .1920 3 .4)    97 Apr'07 •
Torrington let g 5s 1918 M'S    991/2 Nov'06.
Union Pao RR& 1 gr g 48.1947
20-year cony 4s 11)27

J•J  
J -.I ...........

  ¶998 Feb.08
119134 Pue'08

.... q993811997,
Th44%119134

Uniten Fruit cony gen 68.1911 M-S    116 Jan '08
...

116 417
U 8 Steel Corp 10-60 yr 58.1963 M-N ¶963)S ale 11.4638 119632

....
1 1180 ¶9738

West End Street Ry 48 .1915 F-A    9014 Feb'er .... 14614 061/4Gold 4188 1914 M-S    95 Nov'07•.
Gola deoenture 45 1916 M-N   10238 Jan an,. . .
Gold 4,3 1917 F-A  9914 May'07 ... . ... 

,... -Western Teleph & Tel 55.1932 J -J 904 92 92 92 5 7-9 95
Wisconsin Cent lat gen 4811140 J -J    11941/2 Sep ..,7
Wisconsin Valley 151 78...1901.4 J-J    10938 Aug'443

Nora-Buyer nap; accrued interest in addition to the purchase price for all Boston Bonds. • No price Friday ; latest bid and asked. 1, F at price.

Philadelphia and Baltimore Stock Exchanges-Stock Record, Daily, Weekly, Yearly
share Prices-Not Per Uentnin Prices

Baturday
June 13

Molina
June 15

luesaa
June 16

W th.nesa ay
June 2?

Thursday
June 18

Pridau
June

.23

.71
  *13014 901/2 91)1/2 .901/2 40912 •001/2

•6 •6 .43
*1114  •114 • 1112 •111/4 12._i .1114 1214 •12
  .10 10% .10 10%  .10

04414 4434 .4414 44% .444 4 434 4430 44% *441/4 4434 .44
30% 301/2 31 31 311/4 3114 30% 3114 31 314 311/2
101/4
'41-_i

1014
5

.101/2
•4

101/4
5

104
.4

101/2
5

1014
14

101/2
5

101/2
.4

10%
5

101/2
•4

.211/2 221/2 *2112 221/2 '2114 221/2 '211/2 22% •2112 221/2 *21
•4% 514 51/2 51/2 5 51/2 51/2 512 51/2 •51,,
88
111½

88
62

88
61%

881/2
Ill's

881/2
63

881/2
61 L4

88%
92

8838
432.,

18%
62

88%
62

87
6138

11/2 11/2 11/2 l's 11/2 11/2 11/2 •112
60110 60-1/4 61-45is 60% 60% 6034 60 ,001514) 601/2 603. 604
•38 39 'JS--, 39 38% 38% .381/2 39 3834 3834 3834
912 91/2 91/2 9% 91/2 9 iv 9"_i 91/2 91-_a 91/2 Ole
134 1312 131/2 13.4 13',, 1338 1314 131/2 131/2 13% 131/2
554 66, 55% 1564 501/2 .i7318 btAie We, 5(3._i 0714 551316

41.1/2 4114  •41
*41
4614
841/2

411/2
46%
841/2

42
4014
85

42
4714
85

•41
46
851/2

4112
401/2
8534

*41
4614
8512

42
4678
851/2

'41
461/2
851/2

42
46.4
851/2

  25

41
402
35L
•24

Plf 11.AI/1.11,1'111A Bid Ask PHILADELPHIA

19

27
74
92
431/2
121/2
101/2

441/2
311/2
1034
5
22
534
8838
62%

60%
8834
958
14
5738
411/2
41
47
85%
25

Bales
of the
Week
Mares

ACTIVE STOCK.

(For Bonds and Inactive
Stooks see below)

lianqe 6'114ee
Jan 1 100,

hange tor Previous
Year (1907)

Lowest II tqltest

6

1
1,367
3,842

373
381

3,140
1,235
1,312

94
1,325

13,239
43,5130

is
9,338
1,302

Baltimore
Con. Gas El. L. 4fe Pow 100

Do pref 100
Northern Central  50
Seaboard (new) 100

Do 2d pref 100
United Ry & Electric_ 50

Philadelphia
American Railways  50
Cambria Steel  50
Electric Co of America 10
Gen Asphalt tr ctls  100

Do pref tr et's - 100
Lake Superior Corp 100
Lenigh 0 87 Nay tr otfs  fa)
Lehigh Valley  544
Marsden Co 100
Pennsylvania RR,  50
PluladelptaCo(Pittab)  50
Philadelphia S:16ctrict  25
Phils Rapid Transact  50
Reading  50

Do 1st pref  50
Do 2d pier  50

Union Traction  50
United Gas Impt
Welsbach Co 

20 Jan 1:;
65 Mar25
80 Jan 2
4 Feu 12
10 Feb Is
10 Jan r

4234 Mar
26% Feb 14,
8 hJan25
3 1/2 Jan 1.

111% Jan o
3% Feb214
784Jan 2
52% Feb21.
151835u 20

543ie Jan 2
3412 3iar 3
51/2 Feb2*,
12 ',J'ne 0

Feb 17
317 Jan 3
37 1/2Jan 2

Z441/2 J'nel0
50 731/2Jan 2
100  

27 May18
76 Apr _13
9014 J'nel,,
7 3layib
13 Maylr
1178 Mar2r

44% Apr24
31% Mayir
1034 J'ne1.1.

Jan 21
25 Jan 18
914 Apr It
92 Mayi9
6312 Maylr
278 Apr24
62 May19
411/2 Apr24
49% J'ne 1
1838 Mar I r•
15038 May 48
42 Jan 20
43 Maylr
564 Apr23
87 1/2 Slay 14

Lowest

331/2 Jan
84) Ma)
7812 No;
10 Nov
24 Dec
8% Oct

431/4 Dec
22 Oct
771 Oct
3 Oct
13% Nov
4 Dec

439 Oct
481/2 Oct
% Nov

x52 Nov
333., Nov
6318 Nov

812 2eoN-
3538 Oct
301/2 Nov
321/2 Oct
41% 4,•
0612 Oct
25 Slay

Ilia/Lest

85 Jan
85 Jan
97 Jan
2314Jan
48 Jan
15 J'ne

51 Jan
471/2 Jan
11%Jan
8 Jan
36 Jan
16 Jan
103 Jan
7S% Jan
219 Jan

701114 Jan
48's Jan
14 Apr

4261e May
69% Jan
45t4 Jan
47 Jan
6032./an
9614 Jan
30 Feb

Bid Ask

Inactive Stocks Bonds
Allegheny Val pref....50  
&merman Cement 50 83 331/2

Al Val 13, ext 75 1910 A-0
Alt &LVElea 41/22'33.F-A

105% 
9412 

Amer Pipe Mfg 100    Am ktys cony 55 1911.J-D 96 98
Bell Telephone (Pa).100  At! City 1st 58 g'19.111-.)1  
Jtunbrla Ire^ 60 45 46 Balls 'I%r 1st 55 1926.J-D  
'1entral Coke.100
.3on8o1Trao of N J...100
Diamond State Steel..10  

*U6i;   
Berg&VI3rw let (3,3'21J-J  
Betide Steel 68 113148.(1-F

  Choc& Me 1st 58 1949 J-J  
112  

Preterred  10  Ch Ok & G gen 58'19 J-J 104 105
Easton Con Electric 1).50    Col St By let con Os 1932  
Elec Storage Batt. ...100 31 32 Con Trao of NJ 1st 58233 1021/2 
Preferred 100    E& A 1st M 53 1920 51.14 10034  

It'S Wayne &W V 100    Elec 615 Peo Tr stk tr otfs 80 90
Germantown Pass 50  Eq 11 Gas-L 1st g158 1928  
Indianapolis St 100    H& 13 Top con 58'26 A-0  1031/2
Indiana 'Union Pr. ...100 9i  *Indianapolis Ry 48.1933  
Insurance Co of N A..1(1 '21 211/2 Interstate 48 1043 ..F-A 37 38
Inter Sm Pow & Chem.50  
Keystone Telephone ..50 u

Lehigh Nay 41/28 '14.Q-J  
RBA 48 g 1914.Q.F  

Preferred 50  Gen M 412s g.1924.Q-1f  
KeystoneWateliCase.100  Leh V C 1st Os g '33..J-J 109 110
Lit Brothers 10  Leh V ext 4a lat 1948.J•D 1033.  
Little Schuylkill 50  28 75 1910 18-S 10614  
MItiehill & Schuyl H..50 59  C01180i 68 1923 J•D 117  
N Haven Iron & Stee1.5  Annuity 68 J  D 142 194
Northern Central 50  Oen eons 48 2003.5LN 94 941/4
North Pennsylvania. .50  Leh V Tran con 42 '35J-J)  
Pennsylvania Salt 50 100 1001/4 New Con Gas Os 1948 J•D  
Penusylvania nteel..100    Newark P388 con 58 1930 1081/4 
Preferred 100  NY Ph& No 1st 48 '39 J-J  

Phila Co (Pais) pref...50 41 4112 Income 48 1939...141-N  
Phil (4erman & Norr18.50 144  NooldoTra,c con4517'19.J4  
Phila Traction 50 87 88 Penn gen (Ss r 1910-Var 104  
Railways General 10  
filuilquali Iron & Steel. .5  

Consol 58 r 1919. ..Var  
Penn & 5141 Steel eon 6s.  

'ride w.i.er Steel 1(  Pa & NY Can 53 '39.A-0  
Pr•a. rred  1( Con 43 1939 A-0  

Tonopah Mining of Nevi 8 1/4 838 Penn Steel 1st Os '17 24-N  104
Union 'Tr or Ind 100  People's Tr tr certs 48 '43  
United NJ RR 87 C..111) 244  P Co 1st& col tr 58'49 M•S 103 1031/2
Unit Trac Pitts pref..50  Con& col tr 58195451-N 14.734
Warwick Iron & steei.10 7 714 Phil Klee gold trust Otte. 1413.100
West Jersey & Sea Sli.00 491/2  Trust eertifs 48 6014 6912
Westmoreland Coal... .50  
Wilkes 44as & Elec...104.  

  P6 E imp M 6 g'20.A.0  
tien K 48 g 1020 .A&O  

PHILADELPHIA Bid Ask

Ph & Read 28 58 '33.A-0
Con M 'is 1911 J-D
Con M lie g 1911.  J-D
Ex Imp M 48 g '47 A-0
Terminal Os g1941 4.1•F

P W& B col tr 48'21 J-J
Portland Ry 1st Ls 1030.
Hoch Ry& 1, con 58 '54J•J
U Traci Ind gen 58'11.4.J4
Un Rya Tr etts 48'49J&J
United Rya Inv lateolltr

f 58 1926 SI-N
U Trao Pit gen 58 '97 J-J
Welsbach a 15s 1930.J.D
Wlks-B G&Econ543'53J-J

BALT1310 ICE
Inactive Stocks

Ala Cons Coal& Iron 100
Pref 100

Atlanta db Charlotte 100
Atlan Coast Line RR 100
Atlan Coast L (Conn)100
Canton Co 100
Cons Cot Duck Corp...50
Preferred 50

Georgia Sou 311: Fin. ..100
1st pref 100
28 pref 100

G•13.8 Brewing 100

Honda
Anaatiatia 87 Pot 58 
Atl & Ch ext 41/28
Atlan C L 14114819521,1-S
AU Coast L(Ct)ctis 5s J-D
Ctfa of indebt 43....J-.J
6-20 yr 4s 1925 J-J

Bait CPals8 1st 56'11.141-N
Bait Fundg 58.1916 3I•N
Exchange 31/28 1930 J-J

Balt& P ist6timPll A-0
Salt Trao 1st 5s..'29 51•N
No Balt Div5s1942 J-D

Cent'l By cou5s1932 31-N
Ext & Imp 08.1932 MS

Clues Citylly1.48,58'23J-J

1003.
103%
1)912

1071/2

98%

601/2

731/2
1041/2
0914

68

74
107
'70

1145
85

211/2

210
90

23

31/2

99

41/2

991/2

91 91

70 73

10114
108
921/2
104
10978
1129
1071/2

109
931/2

11(1',

100

BA 1:1`1.,11)1tE Sic

Chaa Rye & El 58 '99 ALS
Charl C & A ext 58.'09 J-J
2d 70 1910 A-0

City de:34101st 58.222 J-D
City& Sub(Waa)lat 68'48
Coal & 1 Hy 1st 58'20E-A
Col &Grnv 110,68.1916J-J
Consol Gas 68 1910 J-1)

544 1939 J-D
Ga& Ala 1st con 58 '453 -J
fie Car &N 1st 58 g'29.14
Georgia P 1st 6s. '22 .1.3
(iaSo& Fla 1st 58 11445J-J
G-B-S Brew 3-4s 195151-8
28 income 5s 1951 2,1•N

KnoxvTrac 1st 58'28A-0
Laken El 1st gu.58'4251-8
MaconRy&LtIst58'5:4-.7
Memphis St tat 58'45 J-J
filetr314 Wash)111053'25F A
Mt Ver Cot Duck tat Os.
Npt N&O Plat5s'38131-N
General 58 1941 541-b

Norfolk St 1st 547'44-J-J
North Cent 41/28 1025 A-0
Series A 53
Series B 5s 1926.....J-J

Pitt Un Trae 58 1997..1-.)
Poto Val 1st Os 1941..J4
Say Fla 4114 West 58'34 A.()
Seaboard A L 43 1950 A-0
Saab & Roan 5s 1'326.J
south Bound 1st 58..A.0
UE1 L&P lat 4128'29 M-N
Un Hy & El lst 48'49 M 8
Income 48 1949  JD
Funding is 1936.-J-D

Va Mid 241 ser 68 '11.131.-b
3d series 138 1916. M-b
4th ser 3-4-15s 19'21 M-b.
5th series 58 1926.18-S

Va (State) 3s new '32.J.J
Fund debt 2•381991.J.J

West N C con 6s1914 J-J
WeaVaC&P let 6g'11 J-J
WIt & Weld 571_1935..1-J

85
1 ti 2 1/2

14)734
102
97

1;16
104
110
9.3
911k,
110
1011/2
43
141/2

10,3
100
UI
90
1091/2
74,-s

Ask

89

1051/4
103
100

105
1101/2
97
100

105 42
44
16

95
110
75

105
105
110¼

14.5
1001/2
107
534
102
97
86
854
1,1
76
10:
103
14)2
102
99'
911/2
105
103%
105

110
10212

53%
10312
99
88
8538
511/4
761/4

911u
82;8

10414

*13141and asked: no sales on this day. •,, Ex-righta. 114.7.00 paid. t $121/4 pauL 4 11314 paid. 1 835 paid. a Receipts. b 4125 paid. c $30 paid. 48421/2 paid
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$nuestment anti Filailirciad intelligence.

RAILROAD GROSS EARNINGS.

The following table shows the gross earnings of every STEAM railroad from which regular wee
kly or monthly returns

can be obtained. The first two columns of figures give the gross earnings for the latest week or 
month, and the last two

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

statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, b
ut covers some other

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

ROADS.

Latest Gross Earnings.

Previous
Year.

aern Rail way.

205,681 272,091
113,43E 130,567
00,330 123,118
3,313 3,008

7,361,388 1,494,368
111,151 148,758

9,266,534 2,444,400
1,092,494 7,370,841:
237,922 296,90r.
4,370 5,562

',882,282
2,965

128,223
189,262
160,800

1,172,000
165,300

2,271,501
1960.

1,718,852
4,965

834,T25
5,686,976
143,780
95,107

York Cen

4,406,27.
934,771
30,721

520.1371
hern Rail
York Cen
York Cen
144,321
266,021
24,929
56,660
5,75;

18,832
209,75,

1527,621:
2,605,330
360,00C
21,420
54,503
91.842
48,480

3,839,731
island S

1,573
60,921
212,095

horn Rail
783,52t
109,754
36,197
54,505

1,612,482
29,071
248,595

3,709,408
129,000
142,971
51,478

129,679
632,417

York Cen
York Cen
2,903,510

35,265
Dec. 12,
97,481

'766,071
0,522

013,017
4,482
35,545

2,696,016
153,037
192,300
33,123

York Can
61,371
15,501
85,908

202,709
1,520,745
654,000
20,000

674,000
21,615

806,909
280,272
21,361
5.757

Week or Current
Month. Year.

Ala Great Southern -See Soul
Ala N 0 & Tex Pac.
N 0 & N East_r May  
Ala & Vicksb___r May  
Vicks Sh & Pac_r May  

Ala Tenn & North__ April  
k Atch Top & S Fe_ April  
Atlanta Birm & At! April
Atlantic Coast Lint April  
Baltimore & Ohio__ a•ray  
Ilangro & Aroostook April  
Bellefonte Central__ May  
Boston & Maine- r April
Bridgeton&Saco April  
Buff Roch & Pitts__ 2d wk June
Buffalo & Susq____ March _ _
Canadian Northern_ 2d wk June
Canadian Pacific_ _ _ 20 wk June
Central of Georgia__ 1st wkJune
Central of N Jersey_ April  
Chattanooga South_ 4th wkMay
Chesapeake & Ohio.. April  
Chesterfield F0 Lanc April  
Chic & Alton Ry__r April  
Chic Burl & Quin_ _r April  
Chic Great West_r 1st wkJune
Chic Ind & Loulsv_ 1st wk.func
Chic Ind & Southern -See New
Chic Milw & St Paw April  
Chic & North West.. April  
Chc St P M & 0_ _ r April_ _ _
Chic Term Tran RB 30 wk June
CInnam & Daytr April  
Cln N 0 & Texas P -See Sout
Cincinnati Northern -See New
Clev Cin Chic & St L -See New
Colorado MIdland_r April  
S Col & South Sys_r 1st wIrJunk
Col Newb & Laur_ February...
Copper Range  March
Cornwall ___ April  
Cornwall & Lebanon February _
Cups Railroad  April  
Delaware & Hud__ April  

Del Lack & West..-r April 
Denver & Rio Gr_r td wk June-
Detroit & Mackinac 20 wk June
Det Tol & Iront Sys 1st wkJune
Dui & Iron Ranger April  
Dul So Sh & Atl_ Id wk June
Erie   April  
Evansville & Ter H -See Rock
'Fairchild & Nor E__ April  
Fonda Johns & Glov Slay  
Georgia Railroad__ April  
Georgia South & Fla -See Soul
Grand Trunk Syst__ 20 wk. June
Gr Trunk West_ _ 4th wiala,-
Det Gr Hay & Mil 4th wic3.1zy
Canada Atlantic_ 4th wkliay

Great Northern Syst May  
Gulf & Ship Island.. 3d wk May
Hocking Valley__ _ April  
Illinois Central ____ Slay  
Inter & Great North 2d wk June
a Interoceanic(Mex) 2d wk June
Iowa Central  2d wk June
Kanawha & Mich_ April 
Kansas City South_ April .
Lake Erie 80 West'n -See New

• Lake Shore & M Sou -See New
Lehigh Valley_ ___r April  
Lexington & East__ April  
Long Island  April  
Louisiana & Arkan_ April  
Louisv & Nasliv__r 20 wk June
Macon & Birmingh_ May  
Maine Central ____r April 
Manistique  Slay  
Maryland & Penn__ April  
a Mexican Central__ April  
a Mexican Internat.. 20 wk June
a Mexican Railway_ 1th wk May
a Mexican Southern 4th wk May
Michigan Central__ -See New
Midland Valley__ April  
Mineral Range 9d. wk June
Niinneap & St L. __r 2d wk June
Minn St P &SSM 2d wk June
Mo Kansas F6 Texas April  
Mo Pac & Iron Mt_o 3d wk June

Central Branch-o 2d wk June
Total system__ _o 2d wk June

b Mobile Jack & K C Wk May 2..
Naafis, Chatt & St L April 
a Nat RR of Mexico 2d wk June

Hidalgo & N E__ 2d wk June
Nevada-Cal-nre,nn 1st wlanne

3,438
195,639
154,746
224,300

1,542,006
193,609

2,335,095
4,841

2,209,621
6,071

086,060

161,017
111,081

tral.
4,1)1)5,669
5,410,591
1,133,144

33,651

way.
traL
tral.
181,908
288,125
28,384
69,114
18,891
38,015
208,973

1,716,501

465,800
25,833
83,301

74,386
1,671,405
ystern.

1,674
62,999
224,480

way.
907,370
177,972
38,347
59,230

5,639,540
45,907
613,233

4,862,104
141,000
139,298
59,913

219,139
865,045

tral.
tral.
3,066,462

57,598
322
120,264
900,045
11,273

7,791
34,217

2,920,992
203,092
200,100
40,603

tral.
87,491
15,399
77,827
260,581

2,928,892
895,000
27,000

922,000
31,433

1,130,479
303,093
20,902
5,641

July 1 to Latest Date.

Current Previous
Year. Year.

$

2,709,674
1,426,214
1,365,943

38,735
77,571,762
1,468,915
22,149,747
68,172,530
2,497,361

55,767
33,036,474

43,223
8,035,394
1,647;802
8,642,500
63,167,768
'10,724,671
22,642,721

99,146
22,102,218

55,042
10,273,787
66,437,215
7,588,729
4,827,387

48,414,220
53,950,687
11,032,480
1,625,688
5,766,772

1,871,357
13,459,050

205,533
1312,816
107,970
222,491

1,720,385
16,684,033
27,964,990
10,454,843
1,133,701
3,674,231
5,487,430
2,812,109
11,819,118

15,769
710,188

2,536,332

2,833,552
1,433,780
1,441,120

38,779
77,887,330
1,307,502
22,401,747
75,047,837
2,674,920

54,048

38,952
8,146,967
1,346,265
6,962,400

68,447,677
11,490,415
21,784,663

152,254
20,975,241

45,205
10,678,122

8,407,942
5,585,203

50,742,059
57,13.1,410
11,837,511
.1,612,320

2,041,248
12,501,717

210,890
595,68(1
182,831
320,379

1,578,863
15,140,130

19,869,653
1,242,513
4,024,135

3,080,003
44,134,216

15,402
706,483

2,573,719

39,776,484 41,821,943
5,463,408 3,518,999
1,575,241 1,630,780
1,787,839 1,782,481

51,1-95,132 50,731,1137
1,903,319 2,215,730
5,089,536 5,583,465
49,685910 51,727,739
6,837,044 8,467,270
7,388,453 6,851,022
2,873,843 3,016,120
1,720,18 1,931,754
7,686,252 7,496,258

29,461,368
428,923

Inc. 189,
954,657

42,717,902
136,163

7,188,393
54,410

322,209
30,074.069
7,961,432
7,3.17,000
1,103,410

916,279
772,202

3,671,063
11,005,542
20,068,200
41,272,713
1,468,00C

42,740,71.1
1,260,491
9,218,528
5,001,349
943,895
318.572

29,097,471
473,276

216
983,910

15,697,990
158,325

71,523
297,629

25,496,127
8,131,246
6,942,000
1,201,182

658,573
752,544

3,676,828
12,136,775
21,793,055
44,844,633
1,566,000
46,410,633
1,288,379
10,002,367
15,006,739

949,1(15
245.038

ROADS.

N Y C & Hud River
Lake Shore & M
Lake Erie & West
Chic Ind & South
Michigan Central.
Cleve C 0 & St L..
Peoria Fe Eastern
Cincinnati North..
Pitts& Lake Erie.
Rutland 
N Y Chic & St L_
Total all lines_

Nevada Central_
N Y Ont & Western
N YNH& 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 Pitt& E

Pere Marquette.. _r
PhIla Bait & Wash_
Pitts Cln Chic & StL
Pitts & Lake Erie
Ralelga& soutlipon
Reading Company_

Coal Fe Iron Co_
Total both cos.._ _

Rich Fred & Potom
Rio Grande June......
Rio Grande South..
Rock Island System

e StL & San Fran
f Evansv & Ter H
Total of all lines_

Rutland 
St Jos & Grand Isl
St Louis & San Fran
St Louis Southw- _r
Seaboard Air Line 
Slerra Railway..
Southern Indiana_
c Southern Pac Co....
Southern Railway....

Mobile & Ohio 
Cin N 0 Fo Tex P_
Ala Great South..
Georgia Sou & 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_
Vandalla  
Virginia 8: So West..
Wabash 
Western Maryland..
W Jer & Seashore 
Wheel & Lake Erie..
Wisconsin Central_ r
‘Vrightsv & Tenn_ _
Yazoo & Miss Vali.

Latest Gross Earnings.

Week or
Month.

April  
April  
April  
April  
April
April  
April  
April  
April  
April  
April  
April  
April  
April  
April  
April  
April  
April  
May  
April  
April  
April  
April  
March
April  
April  
-See New
May  
April  
April  
April  
April  
March  
1st wk Jun
April  
April  
April  
April  
-See New
April 
-See Rock
20 wk Junt
April  
May  
May  
April  
1st wkJune
1st wkJune
1st wkJune
1st wkJune
1st wkJune
1st wkJune
2d wk June
Apra 
April  
1st wkJune
1st wkJune
Starch  
May  
April  
April 
May  
20 wk June
March _ _
April_ - - _
1st wkJune
April  
April 
May  

Various Fiscal Years.

Current
Year.

6,782,253
3,003,659
334,003
199,226

9,021,154
1,734,815
197,641
65,913

600,651
210,528
755,716

15095557
5,888

665,358
1,149,690
273,634

1,094,048
941,502

4,982,475
503,659

9,571,228
10521888

Dec. 2
1,142,174
1,339,673
1,888,318
York Cen

9,212
3,269,977
4,453,707
7,723,684
198,876
52,505
10,522

4,281,360
3,075,390
159,506

7,516,274
York can
120,218
Island S
172,199

r1306,772
35,634
116,389

0,138,007
845,117
140,592
137,311:
58,258
31,454
13,112

206,573
6,708

189,910
16,071
58.427
5,408

63,274
5,966,854
611,336
78,041
458,824
394,448
423,514
96,642
549,120
15,989

638,647

Previous
Year.

8,039,260
3,598,636
402,123
265,887

2,367,877
2,158,884
223,232
88,327

1,163,830
251,189
925,154

19484405
9,959

707,503

276,118
2,681,219
1,101,102
6,731,127
831,709

13370388
,553,600

1,435,773
2,747,674
tral.

9,331
3,998,069
4,121,379
3,110,448
197,126
57,198
10,392

5,021,911
4,316.683
191,353

9,529,9.17
tral.
131,187

ystem.
1/5,132

o1422,34C
34,094

128,79::
10456227
1,045,391:
182,786
173,301
73,954
43,818
21,152

264,452
8,460

408,169
26,712
72,172
6,503

81,831
3,414,100

98,463
603,61(
497,741
383,114
142,391
666,61'i
21,182

703,952

Period.

Bellefonte Central 
/Delaware & Hudson-
Manistlque  
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 do Eastern 
Cincinnati Northern 
Pittsburgh & Lake Erie 
Rutland  
New York Chicago & St Louis
Total all lines 

Northern Central 
d Penn-East of Pitts & Erie.... _
d West of Pittsburgh & Erie 

Phila Balto & Washington 
Pitts Cin Chic & St Louis 
Rio Grande Junction 
Texas & Pacific 
West Jersey 8, Seashore 

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Ian
fan
Jan
Jan.
Jan
Jan
Ian
Dec
Jan
Jan

1 to May 31
1 to April 31;
1 to May 31
1 to May 31
1 to May 31
1 to April 3(
1 to April 32
1 to Apr1131
1 to Anr113 1
1 to April 3'
1 to Aprli
1 to April 39
1 to April 33

to 

April 30
1 to April 30 

o 

1 to 

April 36
1 to AAppir.lul
1 to April 3C

to 

April 30
1 to April 30 

o April 30
11 Mch 31
1 to June 14

to Anil! 3C

July 1 to Latest Date.

Current Previous
ear. Year

3
78,019,061
35,614,959
3,990,410
2,459,265

22,558,196
21,249,41)4
2,440,390
780,007

10,475,519
2,444,021
8,472,211
188392551

63,649
6,888,46.

44,560,317
2,777,433

24,802,783
10,506,281
63,876,148
6,144,095

36,010,531
127568770

Dec.3,6
10,590,957
14,094,674
24,250,220

111,707
35,425,498
32,881,571
68,287,066
1,623,067
622,134
563,551,

50,231,553
10,340,241
1,887,942
12,450,74C

1,362,250

9,212,008
r13315,702

7.3,038,571
39,965,054
8,281,623
2,186,310

'2,742,838
1,055,849
2,510,932
862,1)52

11,789,684
2,376,367
8,524,659
191243841

66,631
6,781,044

2,552,513
25,542,395
10,279,481
62,592,755
0,015,595

128088970
72,400

13,718,974
25,855,321

91,569
35,541,648
32,010,481
47,552,110
1,563,350
818,796
565,542

19,666,060
11,243,177
1,918,037
32,827,275

1,434,044

9,814,647
al 3028,40's

1,711,358 1,444,612
105489354 103788364
19,711,186 53,095,083
9,076,118 9,993,784
7,211,214 7,483,441
3,317,862 3,708,539
2,062,813 2,127,281
986,132 1,170,223

13,865,931 15,088,979
75,571 74,613

3,605,053 3,996,833
1,129,420 1,197,375
3,579,617 3,876,980

45,438 48,421)
793,168 778,663

34,081,45,, 62,686,873
7,863,270
071,278 963,524

24,458,785 26,070,427
4,362,711 4,024,980
4,71)4,884 4,399,084
5,027,340 5,670,010
6,225,494 6,175,520
241,103 241,832

9,078,025 8,765,791
-----

Current PreviOUS
Year. Year.

22,471 24,965
5,851,303 5,1333,987

21,610 26,219
3,316,503 3,328,200
535,350 576,428

26,580,907 39,828,030
12,251,023 14,027,773
1,356,009 1,594,193
954,286 009,843

7,845,065 9,086,305
7,241,484 7,823,456
871,976 922,210
243,618 310,987

2,613,167 9,355,347
772,437 845,028

3,227,565 3,508 451
63,957,517 '3,301,720
3,501,227 9,008,827
11,897,429 19,573,929

Dec.6, 863,000
4,939,536 5,211,338
7,984,178 10,317,296
225,536 255,268

5,588,007 7,677,859
1,353.478 1.240,178

AGGREGATES OF GROSS EARNINGS-Weekly and Monthly.

Weekly Summaries. Ournt Year Prey's Year Inc. or Dec. % Monthly Summaries. Cuent Year Prey's Year Inc. or Dec. %
-----

$ $ 3 $ $ $

1st week Apr (42 roads).- 8,220,164 9,469,719 -1.240,555 13.10 Month Aug 1907 (121 roads). 197,288 033 175,726,323 +21,561,710 12.27

2d week Apr (42 roads)____ 8,138,475 9,870,161 -1,731,686 17.54 Month Sept 1907 (118 roads), 192 548,022 175 505 039 +17,042,983 9.71

3d week Apr (44 roads)._ 8,247,262 10,067,732 -1,820,470 18.08 Month Oct 1907 (120 roads). 213,697,727 198,843,678 +16,814,049 8.51

4th week Apr (45 roads)._ 10,827,078 14,207,506 -3.380,428 23.79 Month Nov 1907 (120 roads). 189,988,564 184,197.391 +5,791 173 3.14

1st week May (43 roads)____ 7,811,943 9,891,307 -2,079,364 21.02 Month Dec 1907 (123 roads). 174,422,451 184,893,810 -11,471,350 6.20

2d week May (44 roads)..... 7,958,788 10,166,214 -2,207,466 21.70 Month Jan 1908 (122 roads).. 151,758,406 172,283,008 -21,524,800 12.49

3d week May (43 roads)._ 8,016,707 10,054,378 -2,105,029 20.80 Month Feb 1908 (123 roads), 141,256,206 180,150,610 -18,894,409 11.71

4th week May (42 roads)____ 10,817,742 15,219,751 -4,402,009 28.92 Month Mch 1908 (126 roads). 182,495,089 187,435,350 --24,940,281 13.31

1st week June (42 roa(ls) --__ 7,993,521 9,063,558 -1,970,037 19.82 Month Apr 1903 (119 roads)._ 154,137,168 190,046,156 -35,908,988 18.89

2d week June (28 roads)____ 8,045,172 7.555,715 -1,510,543 19.98 Month May 1908 ( 32 roads), 42,073,807 51.395.677 -13,321,780 24.01

a Mexican currency. b Includes earnings of Gulf & Chicago Division. c Includes the lioustoa & Texas Central and its subsidiary linos In beet

years. d Covers lines directly operated. c Includes the Chicago & Eastern Illinois in both, years. f Includes Evansville & Indiana RE. 8 InOlUdell

sarnIngs of Col. & South., Ft. Worth ds Denver City and all affiliated lines, execoting Trinity Jo Brazoa Valley R
R. k Includes In both yowl ilarlaingl

of Denver Itnid & Gulf RR., Pecos Valley System and Santa Fe Prescott ds Phoenix rty. I These fl Tures do not include receipts from sale of coal.

o Figures here are on the old basis of accounting-not the new or Inter-State Co:ntnerce Cornrnission method. r These figures are on the now

basis prescribed by the Inter-State Commerce Commission.
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Latest Gross Earnings by Weeks.-In the table which
follwos we sum up separately the earnings for the second week
of June. The table covers 25 roads and shows 19.98%
decrease in the aggregate for the same week last year.

Second week of June.

Buffalo Rochester & Pittsburgh
Canadian Northern 
Canadian Pacific 
Chicago Terminal Transfer___ _
Denver & Rio Grande 
Detroit & Mackinac 
Duluth South Snore & Atlantic_
Grand Trunk of Canada 
Grand Trunk Western 
Detroit Grand Haven & Milw I
Canada Atlantic  

International & Great Northern
Interoceanic of Mexico 
Iowa Central  
Louisville & Nashville  
Mexican International 
Mineral Range 
Minneapolis & St Louis 
Minneapolis St Paul & S S M_ _
Missouri Pacific & Iron Mtn.. 

Central Branch  
National RR of Mexico 

Hidalgo & Northeastern 
St Louis Southwestern 
Texas & Pacific 
Wabash 

Total (26 roads) 
Net decrease (19.98%) 

1908.

128,225
160,80,

1,172,000
30,728

360,000
21,420
48,480

783,526

129,000
142,971
51,478

766,075
153,03,
15,591
65,90(

202,70;,
654,00+
20,000

280,272
21,361

172,190
206,573
458,824

6,045,172

1997.
------

$
195,63
224,30u

1,542,000
33,655

465,80L
25,833
74,386

907,376

141,000
139,298
59,912

900,045
203,092
15,391
77,827
260,562
895,000
27,000

303,093
20,902
175,530
264,455
603,610

7,555,715

Increase.

3,671

191

45.

4,324

Decrease.
------

$
67,414
63,500

370,000
2,927

105,800
4,413
25,906

123,850

12,000

8,435
133,970
50,055

11,921
57,853

241,000
7,000

22,821

3,334
57,882

144,786

1,514,867
1,510,543

For the first week of June our final statement covers 42
roads and shows 19.82% decrease in the aggregate over the
same week last year.

First week of June.

Previously reported (23 roads)_
Alabama Great Southern 
Central of Georgia 
Chicago Great Western 
Chicago Indianapolis & Louisv_
Chicago Terminal Transfer 
Cincinnati New On do Texas Pa(
Colorado &Southern 
Detroit & Mackinac 
Detroit Toledo & Ironton 
Georgia Southern & Florida___ _
International & Great Northern
Mobile 6c Ohio 
Nevada-California-Oregon 
Southern Railway 
Texas Central 
Texas & Pacific 
Toledo Peoria & Western 
Toledo St Louis & Western 
Wheeling do Lake Erie 

Total (42 roads) 
Net decrease (19.82%) 

1908.
----
$

5,502,1)98
58;258

165,300
143,785
95,107
29,810
137,315
266,021
22,240
54,503
31,454
117,000
146,592

5,757
845,117
13,112

188,912
16,071
58,427
96,641

7,993,521

1907.

6,891,247
73,954
193,600
161,017
111,081
31,666
173,201
288,128
25,024
83,305
43,818
122,000
182,786

5,641
1,046,395

21,152
267,811
26,710
72,172
142,841

9,963,558

Increase.
------

$
1,492

116

Decrease.
------

$
1,390,641

15,696
28,300
17,232
15,974
1,856

35,886
22,107
2,784

28,802
12,364
5,000

36,194

  201,278
8,040
78,899
10,648
13,745
46,199

1,608 1,971,645
  1.970,037

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- ----NetEarnings-----
Current Previous Current Previous
Year. Year. Year. Year.

Roads. $ $ $ $
Alabama Great Southern-See under Southern By System below.

Alabama Tenn & Nor___Apr 3,313 3,008 1,540 1,082
July 1 to Apr 30  38,735 38,779 19,191 21,60o

Atch Top & Santa Fe_b_Apr 7,361,388 'c8,494,368 d2,931,551 d3,296,245
July 1 to Apr 30 77,571,762 c77,887,330d24 ,562,705d29,556,466

Jul 1 t Apr 3)  1,468,915 1,307,502 445,027 33198:724119)
vAtl 131rm & Atiantie_a_Apr 111,151 148,758 34,340

Atlantic Coast Llne_a_ _ _Apr 2,266,534 2,444,409 589,725
July 1 to Apr 30 22,149,747 22,401,747 5,661,596

July 1 to May 31 68,172,530 75,047,837 24,915,586
2,451,609Baltimore & Ohio_ b_ _ _ _May 5,092,494 7,370,849

July 1 to Apr 30  2,-141,361 2,674,920 900,158
111,548Bangor & Aroostook_ b_ _Apr 237,922 296,905

Bellefonte Central_ b_ .._ _May 4,3705,562 2,335
Jan 1 to May 31  22,471 24,965 6,348

xBoston & Maine- b Apr 2,882,282
July 1 to Apr 30 33,036,474

Bridgeton & Saco River b Apr 2,965
July 1 to April 30  43,223

Buffalo Roch & Pitts. b_Apr 491,675
July 1 to Apr 30  7,314,934

Canadian Northern Apr 686,100
July 1 to Apr 30  7,683,100

Canadian Pacifica Apr 5,407,736
July 1 to Apr 30 60,435,768

Central of Georgia_ a_ _ __Apr x736,527
July 1 to Apr 30 x9.852.171

Central of New Jersey_b_Apr 2,271,591
July 1 to Apr 30 22,642,721

Chattanooga Southern _a Mar 7,572
July 1 to Mar 31  85,590

Chesapeake & Ohio_ b___Apr 1.718,852
July 1 to Apr 30 22,102,218

Chesterfield & Lane_ bApr 4,965
July 1 to Apr 30  55.042

Chicago & Alton-a Apr 834,125
July 1 to Apr 30 10,279,787

xChic Burl & QuIncy_b_Apr 5,686,976
July 1 to Apr 30 66,437,215

Chic Great Western_b___Apr 623,779
• July 1 to Apr 30  6,839,459

Chic Ind &Loulsv_a_-__Apr 404,780
July 1 to Apr 30  4,349,032

631,347
5,075,251
1,078,450

17,908,516
108,776
842,909

606
1,654

801,279
  8,091,488

3,438 139 629
38,952 13,217 11,796
742,476 165,773 321,448

6,920,260 2,811,098 2,670,291
569,900 160.700 104,700

5,659,400 2,140,400 1,427,000
6,391,561 1,722,234 2,366,926

58,462,677 18,435,374 20,368,844
924,299 x88,229 110,820

10,341,115 x2,200,395 2,355,159
2,335,095 1,076,230 1,088,516

21,784,663 9,645,223 10,127,391
15,319 688 1,249
121,745 clef 652

2,209,621 577,904
20,975,241 7,454,074

863
743,825

7,391,875
6,070 746 2,869

45,205 14,432 18,236
986,066 3296,249 3349,557

10,678,122 33,414,788 53,791,097
708,288

  20,523,762
719,567 67,544 155,200

7,534,034 1,127,608 2,064,867
512,698 74,428 164,493

4,965,220 1,006,834 1,517,509

--Gross Earnings-- -Net Earnings--
Current Previous Current Previous
Year. Year. Year. Year.

Roads.

Chic Milw & St Paul_ b__Aprx4,224,629 4,995,664 x1,116,782
July 1 to Apr 30 x48,414,220 50,742,059x17,127,566

Chicago & North West_ b_Apr 4,406,279 5,410,595 1,443,610 1,492,725
July 1 to Apr 30 53,950,687 57,131,410 18,163,564 20,213,701

Chic St Paul Minn & 0_ b_Apr x934,771 1,133.144 x309,234
July 1 to Apr 30 x11,032,480 11,827,511 x3,708,237

Chicago Term Transfer_ Apr 124,499
xCin Ham 6cDayton_bApr 520 071

July 1 to Apr 30  6,766,772

38,942
21,672
936,263

Cinc N 0 az Tex Pac-See under Southern By System below.
Colorado Midland_a__Apr 144,321 c811,908 18,541 c38,655

July 1 to Apr 30  1,871,357 c2,041,248 349,227 c506,285
Colorado & Southern_ b_Apr 988.877 1,034.666 250,538 327,795

July 1 to Apr 30 12,238,592 11,086,781 4,132,064 3,669,281
Colons Newb & Laur_aFeb 24,92928,384 2,877 4,792

July 1 to Feb 29 
Copper Range b Mch 

21)5,533 210,690

,666
July 1 to Mch 31  

56 69,114
612,816 595,680

4,506
15,803
166,835

19,468
17,865

207,501
Cornwall-a  

July 1 to Apr 30  
Apr 5,750

Cornwall & Lebanon_b_ _Feb 
11087:893720

July 1 to Feb 29 
Cuba Railroad  

222,491

July 1 to Apr 30  
Apr 209,758

1,720,385

18,891
18 2,831
38,015

320,371)
208,973

1,578,863

/ 461
40,511
4,580

71,804
86,322

607,506

8,839
85,310
18,976

164,083
88,219
510,669

Delaware & Hudson_ b Apr 1,527,625 1,716,598 r543,796 r703,275
Jan 1 to Apr 30  5,855,303 5,933,987 r2,092,372 r2,256,266

xDel Lack 6: Western_b_Apr 2,605,330   1,026,428
July 1 to Apr 30 27,964,999   11,624,529

Denver & Rio Grande_a_Apr 1,432,772 c1,696,069 411,897 c604,053
July 1 to Apr 30 17,323,243 c17,162,853 5,509,593 c5,808,241

Detroit & Macklnac_a__Apr 06,122 120,789 28,438 20,727
July 1 to Apr 30  994,749 1,077,568 242,184 190,696

xDuluth & Iron Range_ b _ Apr 91,842   def.46,094
July 1 to Apr 30  5,437,430   3.196,247

Dul So Sh & Atlantic_ b_ _Apr 197,930 267,843 56,2)9 76,793
July 1 to Apr 30  2,535,010 2,613,236 650,332 810,450

Erie-a   Apr 3,639,733 4,671,405 767,664 1,451,024
July 1 to Apr 30 41,819,118 44,134,216 7.248,678 12,224,530

Fairchild & Nor East_b_Apr 1,573 1,674 253 def 830
July 1 to Apr 30  15,769 15,402 147 def2,919

Fonda Johns & Glov_a_ _May 60,921 62,999 30,651 30,451
July 1 to May 31  710,168 706,463 363,301 358,928

Georgia Sou & Fla-See under Southern Ry System below.
Georgia RR-a Apr 212,095 224,480 3,192 4,396

July 1 to Apr 30  2,536,332 2,573,719 384,794 472,493
Grand Trunk of Canada-
Grand Trunk RY Apr 2,320,834 2,961,752 662,331 955,294
July 1 to Apr 30 26,909,797 27,720,069 6,737,182 7,673,496

Grand Trunk Western_Apr 437,985 518,282 69,104 57,911
July 1 to Apr 30  5,068,736 5,038,393 700,557 718,344

Detroit Gr Hay & Mil_Apr 111,929 134,315 def7,300 17,033
July 1 to Apr 30  1,467,107 1,520,259 107,653 336,192

Canada Atlantic_ Apr 105,603 133,829 def7,300 def7,300
July 1 to Apr 30  1,680,630 1,625.181 def51,886 105,798

zGreat Northern_b Apr 3,483,481   1,079,553
July 1 to Apr 30 . 47,093,144   16,749,730

Gulf 6: Ship Island_a___Apr 143,637 231,792 22,018 81,694
July 1 to Apr 30  1,816,340 2,066,720 379,574 602,824

Hocking Valley_a Apr 246,595 613,233 def3,847 197,621
July 1 to Apr 30  5,089,536 5,563,465 1,332,887 1,662,434

Illinois Central-a Apr 3,810,848 4,741,286 633,856 1,203,334
July 1 to Apr 30 45,976,502 46,865,635 10,691,109 13,603,253

Internat'l dc Gt North_ b_Apr x496,062 678,890 zdef9,940
July 1 to April 30 x5,892,044 7,524,270 x384,289

g Interoceanic of Mexico Apr 663,056 599,874 228,202 172,372
July 1 to Apr 30  6,503,173 5,932,879 1.922,891 1,547,580

Iowa Central-a Apr 225,405 247,306 526,366 568,705
July 1 to Apr 30  2,579,291 2,641,601 5761,247 5819,433

Kanawha & Michigan_a_Apr 129,679 219,139 17,844 50,375
July 1 to Apr .39  1,720,184 1,931,754 154,395 425,103

Kansas City Sou a Apr 632,417 865,045 192,716 353,215
July 1 to Apr 30  7,686,252 7,496,258 2,382.157 2,855,787

zLehigh Valley- b Apr 2,903,519 3,066,462 1,284,516 1,225,269
July 1 to Apr 30 29,461,368 29,097,471 10,374,870 10,994,910

Lexington & Eastem_b_Apr 35,265 57,598 7,304 22,332
July 1 to Apr 30  428,923 473,276 133,638 193,029

Long Island_b Apr
July 1 to Apr 30  

Dec 12,322
Inc 189,216

Louisiana & Arkansas _a _Apr 97,481 120,264
July 1 to Apr 30  954 ,657 983,910

Louisville & Nashville_ b_Apr 3,271,226 c3,998,602
July 1 to Apr 30 37,934,957 c39,835,203

Inc 98,183
Dec 61,503

36,150 48,184
289,491 303,953
744,893 c1,213,470

9,189,713c12.757,577
xMalne Central_ b Apr 613,017 159,681

July 1 to Apr 30  7,188.393   2,279,543
Manistique-b May 4,462 7,795 def.3,911 def.290

Jan 1 to May 31  21,610 26,219 def.1,293 def.2,485
Maryland & Penna Apr 35,545 34,217 13,583 13,618

July 1 to Apr 30  322,209 297,629 104,582 99,641
p Mexican Central  Apr 2,696,016 2,920,992 937,280 1,016,435

July 1 to Apr 30 30,074,968 25,496,127 8,951,491 7,679,511
g Mexican International Apr 599,542 846.021 271,700 312,950

July 1 to Apr 30  6,979,818 6,912,789 2,364,903 2,285,331
Mineral Range- b Apr 66.494 65,772 8,172 14,369

July 1 to Apr 30  671,602 643,970 102,000 158,497
Minneap & St Louls_a__Apr 270,063 317,538 k4,445 k57,169

July 1 to Apr 30  3,279,333 3,195,439 k948,297 k1.075,190
Mlnneap St P & S S M_b_Apr 812,446 1,236,428 273,815 483,712

July 1 to Apr 30  9.852,348 10,446,450 3,827,902 4,454,368

Missouri Kans & Tex_b-Apr 1,520,746 2,026,892 305,429 488,721
July 1 to Apr 30 20,068,200 21,798,955 6,345,755 7,933,168

Missouri Pacific_b__ NIch 3,443,487 4,127,202 1,195,312 1,466,981
July 1 to Mch 31 34,818,713 36,290,633 9,191,968 11,845,082

Mobile & Ohio-See under Southern By System below.

Nashv Chatt & St L_b__Apr 806,909 1,130,479 208,029 209,079
July 1 to Apr 30  9,218,528 10,002,367 2,020,190 2,071,885

g Nat RR of Mexico__Apr 1,168,780 1,484,498 483,236 516,005
July 1 to Apr 30 13,234,226 12,885,551 4,781,216 4,647,860

Hidalgo de Northe'n_-Apr 82,878 79,575 21,709 18,762
July 1 to Apr 30  829,634 825,979 201,161 220,146

Nevada-Cal-Oregon_ b _-Apr 26,446 19,153 12,222 8,534
July 1 to Apr 30  284,372 215,574 140,996 119,791

Nevada Central_ b Apr 5,888 9,959 2,472 5,658
July 1 to Apr 30  63.649 66,631 9,967 24,502

N Y Cent & Hod River_ _Apr 6,782,253 8,039,260 1,716,863 1,673,654
Jan 1 to Apr 30 26,580,907 29,828,030 5,110,721 5,259,552

Lake Shore & Mich So_Apr 3,093,659 3,598,636 756,865 761,059
Jan 1 to Apr 30 12,251,023 14,027,773 3 258,813 3 470.831

Lake Erie & Western_Apr 334,003 402,123 25,212 94,325
Jan 1 to Apr 30  1,356,009 1,594,193 154,696 362,125
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--Gross Earnings--
Current Previous
Year. Year.

Roads. *
N Y C..nt & Hud R (Concl)-
Cif c i 11 Cc )utuern_ _Ape 199,226 265,887
Ja I I t ) Aor 3)  954,288 943,843

--Net Earnings--
Current Previous
Year. Year.

34,058 103,293
313,056 353,050

Mich,rao emtral Apr 2,021,154 2,367,877 537,049
Jaa 1 to Apr 30  7,845,065 9,086,3)5 1,528,012

Clev C..1.: Chic & St L_Apr 1,734,815 2,158,884 290,607
Jan 1 to Apr 30  7,241,464 7,823,456 1,180,998

Peoria & Eastern Apr 197,641 223,232 11,746
Jan 1 to Apr 30  871,976 922,210 109,171

Cncinna.1 Northern ..Apr 65,913 88,327
Jan 1 Lo Apr 30  243,616 310,987

Plash Cr Lake Erie_Apr 600,651 1,163,836
Jan 1 to Apr 30  2,613,167 4,355,347

Rutland  Apr 210,526 251,189 56,231
Jan 1 to Apr 30  772,437 845,028 158,802

N Y Chic & St Louls__Apr 755,716 925,154 182,615
Jan 1 to Apr 30  3,227,565 3,508,451 450,767

Total all lines Apr15,995,557 19,484,405
Jan 1 to Apr 30 63,957,517 73,301,720

N Y Susq & Western_a_ _Apr 273,634 276,118 65,229
July 1 to Apr 30  2,777,433 2,552,513 654,053

xN 11 N H & Hartford_ b_Apr 4,149,690
July 1 to Aor 30 44,560,317

N Y Ontario & West .a _Apr 665,358
July 1 to Apr 30  6,688,459

Norfolk & Western_ b___Apr 1,994,048
July 1 to Apr 30 24,802,783

3,761,445
12,884,633

-Gross Earnings--- --Net Earhinjs---
Current
• Year.

Previous
Year.

Roads. $ $
Yazoo & Miss Valley-a- _Apr 727,025 768,386

July 1 to Apr 30  8,439,378 8,061,839

Current
Year.

Previous
Year.

$ $
14,483 78,188

1,071,621 1,297,645

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.,
9,677 7,978 Pecos Valley system and Santa Fe Prescott & Phoenix By. In both years.
45,923 19,998 For April taxes and rentals amounted to $311,828, against $222,137 in

140,522 263,399 1907; after deducting which, net for April 1908 was $2,619,723, against

572,774 988,005 $3,074,108 last year. For period from July 1 to April 30, taxes and
rentals were $2,455,609 In 1908, against $1,963,650 in 1907.

e Large decrease In April due to washouts.
g These results are in Mexican currency.
h For April 1908 additional Income showed a deficit of $4,059, against a

credit of $3,017 In 1907; and for period from July 1 to April 30 was $25,173
in 1908, against $48,581 last year.
k For April 1908 addltional income was $17,104, against $17,643 In 1937

and for period from July 1 to April 30 was $172,748 in 1908, against $194,010
last year.
n These figures represent 30% of gross earnings.
p For April miscellaneous charges and credits to income was $8,758

against $1,221 In 1907, and for period from July 1 to April 30 was $48,295
In 1908, against $26,863 In 1907.

r For April 1908 net from Coal Department was $63,689, against $91,102
last year, and from Jan. 1 to April 30 was $369,546 In 1908, against $437,000
last year.
s After allowing for miscellaneous charges and credits to income for the

month of April 1908, total net earnings were $267,865, against $351,899
last year, and for period from July 1 to April 30 were $3,290,591 this year,
against $3,705.663.

v In accordance with the contract of Nov. 1 1907 between the Atlantic
& Birmingham Construction Co. and the Atl. Birm. & Atl. RR. Co. the
Construction Co., as the part of expenses chargeable to it on account of the
unfinished condition of the work and the interference by Its work with the
operation, pays each month to tile Railroad Co. such portion of the operating
expenses as equals the excess of the total operating expenses above 70%
of the total operating revenue.
x These figures are on the basis of accounting required by the Inter-State

Commerce Commission.
z Includes $105 other income for April 1908, against $454 In 1907, and for

period from July 1 to April 30 includes $807 in 1908, against $4,524 last
year; beginning July 1, the earnings of the Dublin & Southwestern RR. are
Included In both years.

Interest Charges and Surplus.

416,523
1,650,177
459,288

1,429,766
40,505

206,463

69,361
224,877
271,133
752,880

4,161,518
14,717,725

62,192
713,421

1,398,283
  12,518,029
707,503 237,523 200,922

6,781,044 2,015,105 2,147,995
2,681,219 778,489 992,64)

25,542,395 8,744,860 9,441,197
Northern Central- b Apr 941,502 1,101,102 223,554 235,551

Jan 1 to Apr 30  3,501,227 4,008,827 512,762 536,762
Northern Pacific _b 

July 1 to Apr 30 x58,893,672 55,861,628x25,762,216
xPennsylvania Camp' ii b_Apr 2,571,228 642,630

July 1 to Aprt 30 36,919,531   11,055,783
Pennsylvania Lines directly operated-

East of Pitts & Erie_ b_Apr10,521,888 13,370,388 2,720,256 3,334,156
Jan 1 to Apr 30 41,897,429 50,573,929 9,254,8/3 11,463,473

Apr x5,198,051 6,268,326 x2,263,261

West of Pitts & Erie Apr Dec 2,553,600
Jan 1 to Apr 30  Dec 6,863,000

x Pere Marquette_ b_ _ _ _Mch 1,142,174
July 1 to Mch 31 10,590,957

Phila. Balto & Wash_b__Apr 1,339,673 1,435,773
Jan 1 to Apr 30  4,939,536 5,211,336

Pitts Cin Chic & St La_ Apr 1,888,318 2,747,674
Jan 1 to Apr 30  7,984,178 10,317,296

gRaleigh & Southport_a_ _May 9,212
July 1 to May 31  111,707

Reading Company-
Phila SC Reading_b___Apr 3,260,977 3,998,069

July 1 to Apr 30 35,425,408 35,541,648
Coal & Iron Cob Apr 4,453,707 4,121,379

July 1 to Apr 30 32,861,571 32,010,461
Total both cos_b Apr 7,723,684 8,119,448

July 1 to Apr 30 68,287,068 67,552,110
Reading Company____Apr
July 1 to Apr 30 

Total all companles___Apr
July 1 to Apr 30 

Richm Fred & Potomac_Apr 198,870
July 1 to Apr 30  1,623,067

Rio Grande Juncton___Mch 52,515
Dec 1 to Mch 31  225,530

Rio Grande Southern_b_Apr 42,346
July 1 to Apr 30  507,303

Rock Island-a Apr 4,281,363
July 1 to Apr 30 50,231,553

St Louis & San Fran_a.Apr 3,075,399
July 1 to Apr 30 40,340,243

Evansv & Ter Hau_a_Apr 159,506
July 1 to Apr 30  1,887,942

Total of all lines_a____Apr 7,516,274
July 1 to Apr 30 92,459,740

St Jos Fe Grand, Isl_ b_ _ _ _Apr 120,218
July 1 to Apr 30  1,362,255

St Louis Southwest_a___Apr 656,890
July 1 to Apr 30  8,211,467

Seaboard Air Line_ b____Aprx1,306,772
July 1 to Apr 30 x13,315.7)2

197,126
1,563,350

57,198
255,266
45,771
537,341

5,021,911
49,666,060
4,316,683

41,243,177
191,353

1,918,037
9,529,947

92,827,275
131,187

1,434,044
c812,891

c8,584,209
1,422,346

13,628,41)4

Dec 784,500
Dec 1,515,200

183,3)3
2,147,584
320,024
826,438
385,010

1,800,244
9,331 1,022

91,569 24,239

1,172,442
13,027,740

203,134
2,260,694
1,375,576
15,288,434

128,418
1,276,053
1,503,994
16,564,487

76.12)
426,329
n15.751
n67,658
16,421

184,169
815,575

12,226,5)7
828,520

11,064,063
58,15)

628,741
1,702,244

23,919,312
54,459
554,382
39,808

1,734,865
x312,807

x3,192,853

276,324
736,438
633,257

2,166,902
2,486

25.11/

1,563,304
13,028,432

220,227
1,690,580
1,783,531
14,719,012

120,375
1,300,576
1,912,906
16,019,588

82,916
478,655
n17,159
n76.573
11,905

199,198
1,143,419
15,194,647
1,281,344
13,544,051

61,793
709,263

2,488,556
29,4,17,962

42,200
51,217

Cl 41,361
e2,267,535

254,326
2,843,996

Southern Pacifica Apr 9,138,097c10,456,227 2,693,457 c3,n45,027
July 1 to Apr 30 105,489,354 c103768364 29,455,910 c36,887,440

Southern Railway Co_a_Apr 3,936,356 4,768,457 962,241 718,202
July 1 to Apr 30____ _45,341,516 47,222,711 9,178,935 0,912,155

Mobile & Ohl)_a__Apr 693,075 077,754 189,771 272,012
July 1 to Apr 30  8,222,283 8,867,703 2,240,843 2,749,358

Cinc N 0 & Tex Pac_a_Apr 611,137 706,772 172,606 137,154
July 1 to Apr 30  6,679,299 6,791,870 1,373,330 1,263,932

Alabama Gt South'n a Apr 252,553 332,552
July 1 to Apr 30  3,008,451 3,271,899

Georgia South & Fia_aApr 137,777 def.7,535 ---• ----
July 1 to Apr 30  1,690,737 247,438  

Texas Central Apr e37,397
July 1 to Apr 30  917,977

Texas & Pacific_b Apr x894,262
July 1 to Apr 30 x12,586,466

Tidewater Fe Western_ b_Apr 6,708
July 1 to Apr 30  75,575

Toledo & Ohio Cent_a__Apr 189,919
July 1 to Apr 30  3,605,053

Toledo Peo & West_b__May 75,257
July 1 to May 31  1,113,362

Toledo St Louis & W _a_ _Apr 243,994
July 1 to Apr 30  3,280,334

Tombigbee Valley Co___Mch 5,408
July 1 to Mch 31  45,438

Union PacIfic_a Apr 5,066,854
July 1 to Apr 30 64,061,450

xVandalla_ b Apr 611,336
July 1 to Apr 30  7,863,270

Virginia & Southw'n_ b_ _Apr 72.090
July 1 to Apr 30  893,237

Wabash- b Apr 1,814,719
July 1 to Apr 30 21,741,067

West Jersey & Seash_b_ -Apr 428,514
Jan 1 to Apr 30  1,353.478

Wester 1 ' far Tland_a__ _Mch 394,448
July 1 to Mch 31  4,362,711

Wheelin r & L tke Erie_ b_Apr 236,434
July 1 to Apr 30  4,583,897

NVisconsin Central_a____Apr 549,120
July 1 to Apr 30  6.225.494

WrIghtsv & Tennille_b__Apr z15,989
Jolv 1 to Apr 30  z241,103

116,668
1,052,957
1,324,953

14,098,233
8,469

74,613
408,169

3,996,833
115,397

1,170,659
335,390

3,435,732
6,508

48,420
6,414,196

62,686,673

96,947
867,061

2,216,289
22,657,601

389,114
1,349,178
497,741

4,024,080
543,671

4,956,789
c666,617

c6.175,520
z21,182

z241,832

38,264 47,444
472,614 602,667

edef30,510 46,855
221,884 444,041
x/1,330

x3,210.746
1,288 2,732
5,213 8,892
14,073

1,026,005
def.2,303
179,685
p47,453
p)47.138

132,488
1,222,459

22,209
247,789

1)131,890
P)76,165

2,110 1,698
10,841 14,869

2,807,277
26,171,790

117,743
1,877,338

10,227 34,383
252,042 273,608
361,692 588,969

5,838.288 6,596,212
77,854 11,854

def70,640 def168,140
111,832 124,500

1,437,716 1,257,389
def6,476 187,284
899,409 1,619,125
112,955 c220,494

1,640,535 c1,846,584
340 4,054

66,488 61,085

2,351,337
28,510,855

-Int., Rentals, &c.- -Bat, of Net E'ngs.-
Current Previous Current Previous
Year. Year. Year. Year.

Roads. $ $ $ $
Bangor & Aroostook____Apr . 81,038 67,467 27,740 44,084

July 1 to Apr 30  770,125 659,386 7 :,774 240,772
Bellefonte Central May 257 303 349 2,032

Jan 1 to May 31  1,235 • 1,515 369 4,833
Bridgeton & Saco River Apr 513 543 def 454 87

July 1 to Apr 3)  5,933 5,433 7,283 6,364
Central of New Jersey___Apr 8736,048 8849,412 340,182 239,104

July 1 to Apr 30 65,301,871 86,486,491 4,343,352 3,640,900
Colorado Midland ____ Apr 31,350 30,647 cdef18,952 c4,278

July 1 to Apr 30  309,980 306,467 c10,733 c167,317
Colorado & Southern __Apr 250,383 227,790

July 1 to Apr 30  2,109,642 1.960,888
Copper Range Mch 12,837 12,438 2,968 5,427

July 1 to Mch 31  112,137 107,938 56,608 99,563
Cornwall & Lebanon____Feb 3,459 3,410 x2,180 15,566

July•1 to Feb 29  28,173 30.083 x52,741 .134,000
Cuba Railroad Apr 31,802 28,329 54,430 59,889

July 1 to Apr 30  301,618 269,271 3)5,889 241,397
Denver ec Rio Grande_ __Apr 279,233 287,490 d140,681 (1324,690

July 1 to Apr 30  3,088,707 2,939,433 d2,913,098 (13,276,558
Dul So Sh & Atlantic_ _Apr 95,457 1)4,805 xdf31,815 xdf12,221

July 1 to Apr 30_   966,683 917,704 xdf241,014 xd149,1138
Georgia RR Apr 59,145 51,226 xdef55,434 xdef46,378

July 1 to Apr 30  570,894 516,223xdef178,214 xdef36,588
Hocking Valley  Apr 83,728 72,714 xdef63,507 x124,398

July 1 to Apr 30  795,924 647,306 x1,314,368 x1,254,713

Kanawha & Michigan_ Apr 22,769 20,504 xdef1,872 x30,466
July 1 to Apr 30  222,625 214,757 x95,753 x215,663

Maryland & Penna Apr :1,979 3,983 9,604 9,635
July 1 to Apr 30  39,858 33,858 64,724 59,783

Mineral Range Apr 13,694 14,410 vief.5,509 xdef.21
July 1 to Apr 30  128,693 131.339 xclef23,822 x.28,897

Missouri Kansas & Tex_ _Apr 8512,6)2 11485,674xdef210,931 x17,812
July 1 to Apr 30 85,386,816 84,901,824 x1,272,873 x3,178,961

Nashv Chatt & St Louts_Apr 149,448 149,018 58,581 60,061
July 1 to Apr 30  1,523,719 1,493,470 496,471 578,415

Nevada-Cal-Oregon ____Apr 3,868 3,302 x9,481 x6,486
July I to Apr 30  40,156 32,477 x118,539 x101,573

123,568
1,401,240

c12,591 e119,644
c1,968.555 c1,717,478

N Y Ontario & Western_Apr 88,492
July 1 to Apr 30  841,589 77476,/gt 1,113,g14

Norfolk 8C Western Apr 440,060 401,207 386,429 591,433
July 1 to Apr 30  4,369,360 3,879,956 4,375,500 5,561,241

Reading Company Apr 887,500 885,478 616,494 1,027,428
July 1 to Apr 30  8,875,000 8,854,777 7,689,487 7,164,811

Rio Grande Junction ___Mch 8,333 8,333 7,418 8,826
Dec 1 to Mch 31  33,333 33,333 34,325 43,246

ctio Grande Southern Apr 18,292 18,716 xdef 556 xclef5,745
July 1 to Apr 30  185,485 183,960 x24,552 x24,718

St Jos & Grand Island .Apr 29,785 22,747 24,674 19,453
July 1 to Apr 30  218,364 208,176 336,018 364,041

St Lotils Southwestern__Apr 168,598 146,800 xdef .88,851 x20,034
July 1 to Apr 30  1,659,217 1,492,514 x648,443 x1,095,581

Texas Central Apr 2,584 2,584 def33,094 44,271
July 1 to Apr 30  25,831 25,831 196,053 418,210

Toledo & Ohio Central__Apr 38,540 36,855 xdef15,461 x95,757
July 1 to Apr 30  405,950 369,261 x791,218 x860,271

Toledo Pco & ',Vest May 23,730 24,084 xdf.25,233 def.1,875
July 1 to May 31  262,469 265,846 xdf.44,536 def.18,057

1) Included In fixed charges are expenditures for renewals, additions and
Improvements amounting to nil for April 1908, against $152,542 In 1907,
and from July 1 to April 30 were $1,014,939 in 1907.

c After allowing for miscellaneous charges and credits to income.
(1 These figures are after allowing for other income and for discount and

exchange. The sum of $10,000 is deducted every month from surplus and
placed to the credlt of the Renewal Fund.
S Fixed charges Include taxes amountltur to $65,838 for Aorli 1908,

against $32,829 In 1907, and additions and betterments of $12,253 thls
year, against $25,720; from July 1 to April 30 taxes were $556,075 In 1908,
against $341,424; additions and betterments were $521,094 for the same
period, against $405,095 the previous year. Prior to last July It wa, tte
practice to include these Items In the exnenses.
x After allowing for other Income received.
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Miscellaneous Companies.

• Companies
Abington & Rockland Elec
Lt & Power Co_a Mch
Jan 1 to Mch 31 

Cuyahoga Telephone Co-
Jan 1 to Apr 30 

Cumb Tel & Tel Co_ b_ __May
Jan 1 to May 30 

Ed El Co (Brockton) _a_Mch
Jan 1 to Mch 31 

Fall River Gas Wks_a__Mch
Jan 1 to Mch 31 

Houghton Co El Lt_a_Mch
Jan 1 to Mch 31 

Houston Ltg & Pow Co a Apr
Jan 1 to Apr 30  

Hud fly Mac Pow Co_a_Mch
Jan 1 to cMh 31 

Keystone Teleph Co_a__Apr
July 1 to Apr 30 

Lowell El Lt 
Corp_a_- 

__Mch
Jan 1 to Mch 31

Mass Lighting Cos Feb
July 1 to Feb 29 

Minneap Gen Bloc Co_a_Mch
Jan 1 to Mch 31 

Pacific Coast Co Apr
July 1 to Apr 30 

Pittsburgh Coal Co-
Jan 1 to Mch 31 

Portland (Me) Elect Co_Mch
Jan 1 to Mch 31 

Victor Fuel Cob Apr
July 1 to Apr 30 

a Net earnings here given are after deductin; tax
b Net caraings here given are before de luctin r tz

-Gross Earnings--
Current Previous
Year. Year.

-Net Earnings
Current
Year.

-
Previous
Year.
5

4,783 3,702 1,930 1,016
15,896 12,714 6,871 5.397

274,086 253,748 147,574 125,973
503,357 477,753 210,567 172,264

2,552,614 2,404,453 1,062,615 923,723
16,962 14,607 7,439 5,638
57,917 48,987 23,536 10,910
29,449 28,183 5,633 8,032
100,046 95,902 28,675 32,643
18,750 18,448 8,400 7,853
65,730 69,354 33,705 37,137
31,362 26,832 15,062 13,208
126,595 113,504 61,023 57,276
105,409 79,689 50,323 25,778
324,554 256,959 164,638 101,715
87,807 87,409 46.088 44,880
875,782 810,889 419,928 386,496
26,503 24,187 7,821 7,993
86,743 78,919 20,792 31,326
38,481 35,360

302,755 264,636
83,089 73,111 40,965 29,228
261,609 236,816 133,400 100,869
503,659 631,705 66,516 116,233

6,144,095 6.015,595 940,322 1,218,822

515,992 1,025,429
25,221 22,630 16,007 10,375
82,986 74,675
192,893 235,902 44,269 44,213

2,188,030 2,143,613 400,129 489,337

es.
Ixes.

Interest Charges and Surp
-Int., Rentals,

Companies.

Abington & Rockland Elec
Light & Power Co_ ___Mch
Jan 1 to Mch 31 

Cumb Tel & Tel Co May
Jan 1 to May 31 

Cuyahoga Telephone Co-
Jan 1 to Apr 3() 

Ed El Co (Brockton) _ __Mch
Jan 1 to Mch 31 

Fall River Gas Works_ __Mch
Jan 1 to Mch 31 

Houghton Co Elec Lt_ __Mch
Jan 1 to Mch 31 

Houston Ltg & Pow Col _Apr
Jan 1 to Apr 30 

Lowell Elec Lt Corp_ __Mch
Jan 1 to Mch 31 

Minneap Gen El Co_ _ _ _Mch
Jan 1 to Mch 31 

Pittsburgh Coal Co-
Jan 1 to Mch 31 

Victor Fuel Co Apr
July 1 to Apr 30
_

111S.
-Bal. of Net E'ngs.-

Current
Year.

104
517

36,107
187,635

73,780
1,066
2,528
357
889

3,165
8,314
3,785
15,028
2,155
5,280
25,579
75,321

641,381
17,996
190,522

PreviousPrevious Current
Year. Year.

177 1,886
477 6,354

37,520 174,460
201,817 874,980

73,728 73,794
708 6,373

2,104 21,008
132 5,331
398 25,786

2,813 5,244
7,187 25,391
3,375 11,277
13,500 45,997
1,173 5,666
3,404 24,512
20,356 15,386
47,489 58,073

698,009 def125,389
19,673 x32,232
188,862 v365,773

Previous
Year.

839
4,92(1

134,744
718,906

52,245
4,93')

17,836
8,800
32,245
5,041

29,050
9,833

43,776
6,820

27,922
8,872
62,380

327,330
x31,692
x381,540

x After allowing for other Income received.

STREET RAILWAYS AND TRACTION COMPANIES.

Name of
Road.

Latest Gross Earnings. Jan. 1 to

Current
Year.

latest date.

Previous
Year.

Week or
Month.

Current
Year.

Previous
Year.

$
American Rys Co_ _
cAur Elgin &Chic By

May  
April  

246,898
97,934

249,169
101,198

1,070,790
373,244

1,103,084
379,447

Bangor Fly & Elec Co May  35,414 33,955  
Binghamton fly April  22,730 20,240  
Birm fly Lt & Power
Brockton & Ply St Ry

April  
March _

176,527  
7,254 6,829

698,618  
20,182 18,500

Cape Ilreton El Co---
Central Penn Trac_ _ _

March _ _
May  

17,432
60,549

14,831
64,030

56,320
270,317

50,492
281,384

CharleCon Ry Gas &E [April 61,048 55,324 242,345 219,271
dChicago & Oak Park May  68,685 72,558 338,741 358,348
Cleve Palnesv h East April  20 .114 19,470 74.261 71,543
Cleve Southw & Col_ _ January .._ 52,811 49,558 52,811 49,558
Columbus Electric Co March _- - 28,701 26,450 87,977 78,724
Dallas Electric Co_ _ _ March _ 87,447 89,493 261,248 254,889
I Detroit United Ry_ wkJune 142,708 133,229 2,717,789 2,711,033
Duluth Street fly_ ..A 3t wk June 16,865 16,921 353,929 320,801
East St L01118 & Sub_ May  159,882 179,6(15 811,267 810,991
El Paso Electric March ---- 43,641 40,538 134,306 114,140
Ft Wayne & Wabash

Valley Traction Co. April  99,740 03,940 397,976 360,958
Galv-Hous Elec Co- March - - - - 83,530 82,292 238,869 226,648
Grand Raolds Ry Co_ May   80,986 78,487  
Havana Electric fly_ Wk Junc14 35,962 33,955 869,516 795,422
Honolulu Rapid Tran
& Land Co April _ _ _ 29,243 29,662 119,822 118,654

Houghton Co St March _ - -. 19,773 20,415 55,786 51,564
Illinois Traction Co_ April  318,867 277,724 1,260,654 1,105,324
Jacksonville Elec Co_ March _ _ 36,965 34,206 101,203 05,939
Kans City Ry& Light April  492,472 472,666 1,941,652 1,853,660
Knoxville Ry & Lt Co April  45,992 47,127 174,0(19 189,989
Lake Shore Electric_ _ March ___ _ 61,864 64,111 175,037 170,576
Lex & Inter Rys Co_ _ April  46,359 40,852 175,069 157,572
Little R'k Ry & El Co April  55,559 49,130 219,068 195,054
Memphis Street Ry_ _ April  132,230 124,972 41)2,502 482,161
Met West Side Elev. _ May  224,031 234,705 1,003,189 1,158,017
Milw Eke Ry & LtCo April 306,162 300,688 1,213,128 1,188,369
Milw Lt Ht & Trac Co April  55,517 52,143 214,002 208,428
Montreal Street Fly.., Wic June30 77,246 69,590 1,589,246 1,502,735
Nashville By & Lt April  117,572 124,857 489,911 484,144
N J & H It Ry &Fy C°May 49,461 44,553 181,422 16(1,555
North Ohio Trac &Lt April 129,804 132,844 504 ,8#9 508,727
North Texas Elec Co_ March. 91,651 01,756 237,164 234,000
Norf & Portsm Tr Co April  143,465 187,097 558,917 629,013
No Westchester Lt Co May  9,031 8,087 48,023
Northwestern Elev May  162,751 146,016 776,618 680,81)3
Oklahoma City fly_ April  19,614 21.156 73.099 69,080
Peekskill Li(rht & 1111 May  12,314 12,424 60,256 59,330
Pensacola Electric Co March _ _ 19,205 17,284 52,739 51,961
Portland fly L& P Co April  341,493 314,940 1,350,756 1,151,385
Puget Sound Elec Ry February _ 117,501 105,775 240,479 213,291
Rio de Janeiro Tram

Light & Power_ March  570,665  1,638.085

Name of
Road.

Latest Gross
-------

Week or
Month.

Earnings.
-

Current
Year.

Jan. 1 to latest date.

Previous
Year.

Current
Year.

----
$

Previous
Year.
---

$
St Joseph (Ito) Fly Lt

Heat & Power Co May  72,447 67,896 340,711 329.183
Sao Paulo Tr Lt & P. April  196,223 170,334 773,942 700,859
Savannah Electric Co March ___ - 48,161 47,167 138,200 136,556
Seattle Electric Co_ - -
South Side Elevated_

March
May  

353,462
184,935

318,003
17(1,319

1,063,792
871,237

899,884
758,160

Sou Wisconsin Ry Co April  11,825 11,500 45,600 45,676
S lringfield Ry& LtCo May  65,085 61,399  
Syracuse Rap Tr Ry_ May  108,280 102,889 517,203 490,580
Tampa Electric Co...- March ___ _ 43,121 43,528 136,982 126,215
Toledo Rys & Light_ 4th wkMay 40,893 41,698 554,157 390,540
Toronto Rallway. Wk June 13 70,997 65,572  
Twin City Rap Tran_
kUnderground El Ry

of London, three
tube lines  

1st wkJune

Wk May 30

124,261

£11,785

122,138

£6,615

2,549,022

£257,145

2,437,551

£137,285
Metropolitan Dist. Wk May 30 £9,303 £8,289 £195,727 £174,442
United Tramways_ Wk May 30 £7,942 £6,478 £124,811 £127,478

United RR of San Fr_
United Rys of St L_ _

March __- -
May  

564,673
920,765

543,556
947,338

1,559,687
4,248,217

1,589,053
4,326,423

Whatcom Co Ry&Lt March __ 28,561 26,556 88,667 81,326

c These figures are for consolidated company. d These are results for
main line. f No earnings for Detroit Jackson & Chicago Ry. for Jan. 1907
Included in these figures. k Does not include the Charing Cross Euston
& Hampstead Ry. for last year.

Street Railway Net Earnings.-The following table gives
the returns of STREET railway gross and net earnings
reported this week. A full detailed statement, including all
roads from which monthly returns can be obtained, is given
once a month in these columns, and the latest statement of
this kind will be found in the issue of May 30 1908. The
next will appear in the issue of June 27 1908.

Roads.

-Gross Earnings-
Current Previous
Year. Year.
$ $

--Net Earnings-
Current Previous
Year. Year.
$ $

Central Penn Trac Co_ _ _May 60,549 64,030 15,303 14,179
Jan 1 to May 31 270,317 281,284 43,474 44,404

Montreal Street Ry May 313,679 295,952 143.955 125,456
Oct 1 to May 31 2,341,552 2,169,636 855,928 759,068

Nor Westchester Lt Co.aMay 9,039 8,087 3,788 2,363
Jan 1 to May 31 48,023 18,830

Peekskill Ltg&RR Co_a_May 12,314 12,424 5,031 4,883
Jan 1 to May 31 60,256 59,330 22,834 23,608

Springfield fly & Lt Co_ _May 65,085 81,399 30,143 28,253
Un Rys of St Louls_a_ _ May 920,765 947,338 329,222 325,289

Jan 1 to May 31 4,248,217 4,326,423 1,452,978 1,398,740

a Net earnings here given are after deducting taxes.
b Net earnings here given are before deducting taxes.

Interest Charges and Surplus.

Roads.

-mat.. Rentals, acc.-
Current Previous
Year. Year.
a $

-Bal. of Net E'ngs.-
Current Previous
Year. Year.
a a

Montreal Street Ry May 61,801 49,632 82,154 75,824
Oct 1 to May 31 385,788 333,823 470,140 425,239

Un Rys of St Louis May 232,278 230,831 96,944 94,458
Jan 1 to May 31 1,164,716 1,155,458 288,262 243,282

x After allowing for other income received.

ANNUAL REPORTS.

Cleveland Painesvile & Eastern (Electric Railroad.)
(Report for Fiscal Year ending Dec. 31 1907.)

Operations-- 1907 1006. • 1905. 1004.
Passengers carried 2,110,215 1,984,877 1,775,098 1,647,984
Earnings per passenger_ 12.46 cts. 11.97 cts.
Number of car miles_ _ _ _ 954,003 910,793 860,653 791,801
Gross Inc. per car mile 30.54 cts. 29.76 cts.
Net earns. per car mile 14.06 cts. 13.95 cts.
Earnings- $ $ $ $

Passengers 259,187 233,300 212,892)
Chartered cars 3,712

.
4,3321

Express and milk 18,554 12,6851 32,197 225,751
Car mileage 639 10,225
Int. mall & raised' 14,226 10,558

Gross income 296,318 271,100 245,089 225.751
Oper. exp. and taxes__ _ 157,197 143,993 141,270 136,021
Per cent open ex. to Inc. (53.92) (53.11) (57.64) (60.25)

Net earnings 139,121 127,107 103,819 89,730
Deduct-

Int. on funded debt_ __ _ 86,552 82,8341 80,830 80,250
Other interest 1,105 I

Balance, surplus 52,569 43,168 22,989 9.480

GENERAL BALANCE SHEET DEC. 31.
1907.

Assets- $
1906. I
$ I Liabilities-

1907.
$

1906.
$

Investment- - - - - - - -3,245,686 3,282,566 'Capital stock_ ___-_2,000,000 2,000,000
Trasury stock  394,000 560,000 1 Bonds  1,631.000 1,631,000
Cash 13,617 48,580 'Accident fund 6,6581 131,166
Stores 20,648 1,755 'Current liabilities.... 125,8063
Current assets 218,25' 26,817 lEurviur  151,117 97,CO2
Willough beach park_ 22,4253 I

'
3,914.631

I
3,859,7681 Total  3.914.631 3,859,768Total 

-V. 86, D. 635

Western New York & Pennsylvania Railway.
(Report for Fiscal Year ending Dec. 31 1907.)

President W. H. Barnes, April 6 1908, writes:
The entire gain in gross earnings was more than absorbed by the Increase

In your expenses, mainly due to higher wages, cost of materials and taxes.
Capital account shows an Increase In "cost of road, franchises and

property" of $605,815 expended for right of way and real estate, the con-
struction of the Ebenezer Branch, and in pursuance of the legislation of the
State of New York providing for the elimination of grade crossings in the
city of Buffalo.

There was also expended during the year and charged to income $222,883
for the improvement of motive power and freight equipment, additional
water facilities and telegraph line, shop tools and machinery, and the
extension of facilities to Industrial plants.
The Ebenezer Branch extends from a point on your railway at Garden-

ville Junction to the ore docks In South Buffalo, a distance of 6.66 miles,
and through its use your company Is enabled to carry a large amount of
freight traffic to and from the lake front with greater economy and prompt-
ness, by reason of being relieved of its movement through the city of Buffalo.
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Parrot   
193,830 331,630 51,609,763

457,479
Butte & Boston..

57,964 84,681
Boston & Montana   967,685 1,136,785 9,775,118
Anaconda     824,420 1,401,948 7,511,479
Trenton (Col. Smelt.)
Washoe   

85,260 146,955 646,109
115,620 124,608 1,052,956

Total Amalgamated
--  

 2,244,779 3,226,607 521,052,904 $41,105,549
  Net Receipts  -

1907-08. 1906-07. 1905-06. 1904-05. 1003-04.
Boston & Montana-_41,561,061 $7.029.988 $6.158,109 $5,855,620 54,574,498
Anaconda  1,132,875 5,819,202 5,753,265 2,259,693 1,259,875
Butte & Boston-- ____ 295,604 1,249,467 1,075,892 178,712 96,853
Parrot  def. 139,372 141,731 277,015 328,106 233,964
Trenton   67,259 481,624 541,528 70,110 74,832
- --

Total $2,917,427 $14,722,012 $13,805,802 $8,692,241 56,240,022
Note.-The Washoe Company shows net receipts of $246,096, as against $456,189

In 1907, but in 1907 Improvements absorbed $723,163, leaving an apparent deficit
of $266,973. .

OPERATIONS AND FISCAL RESULTS.

1907. 1906. 1905.
Miles of road operated.. _ 667 658 661

Operations-
Passengers carried  2,126,775 1,907,409
Passengers carried 1 mile 61,690,385 57,031,772
Rate per pass. per mile. 2.001 cts. z .127 cts.
Freight (tons) carried_   12,412,732 10,057,960
Freight (tons) corr. 1 m_ 1601857376 1224564391
Rate per ton per mile_   0.476 cts. 0.504 cts.
Aver. train-load (tons).. 460 414
Earn, per pass. train m_ 94.6 cts.
Earn, rev. fgt. train m  218.8 cts.
Earnings- 5

Passenger   1,255,727
Freight  7,625,738
Mall, express, &c  405,949

1,730,578
53,053,371
2.130 cts.
8,418,439

1023494)33
0.515 cts.

389
99.0 cts. 95.7 cts.

200.7 cts. 200.5 cts.

1,212,940 1,129,011
6,175,763 5,274,158
285,409 243,762

Total earnings  9,287,414 7,674,112
Expenses-

Maint. of way, &c  1,503,939 1,215,898
Maint. of equipment_ _ _ 2,095,914 1,653,042
Conducting transport'n_ 4,000,816 3,176,066
General   132,794 108,200

----
Total  7,733,463 6,153,206

Per cent exp. to earns  (83.27) (80.18)
Net earnings  1,553,951 1,520,906
Other income 

-
Total net Income.._.. 1,553,951

Interest on bonds   899,500
Int. on real estate mtges. 19,685
Equipment Interest  156,651
Car trust payments_ _ _ _ 196,170
Rents   33,208
Taxes   139,421
Extraordinary   222,883
Interest, general account 278,677

Total
Deficit  

1,520,906
899,500
19,685
41,795
154,074

102.511
214,049
267,462

6,647,831

1,165,455
1,514,360
2,806,715

96,053

5,582,583
(83.98)

1,065,248
26,572

1,091,820
899,500
19,685
31,723

140,921

116,268
109,319
17.345

1,946,105 1,699,976 1,334,762
392,244 179,070 242,942

GENERAL BALANCE SHEET DECEMBER 31.

1907. 1906.
Assets- $ 1

Road and equIp't_54,699,870 54,100,519
'Stocks and bonds_ 527,260 527,260
Due iron:individu-

als, comp's, &c_ 136,596 136,506
Cash for interest-- 269,265 269,940
Miscellaneous _--- 3,756 3,756
Profit and loss- - 3,861,068 3,540,8931

The following additional facts are obtained from the re-
196404. ports to the County Assessor:

6

1,772,028
49,509,839
2.162 cts.
6,903,172

777,546,432
0.520 cts.

368
92 cts.

191.2 cts.

1 ,070 ,646
4,043,258
203,365

5,317,269

1,103,106
1,271,982
2,596,813

92,476

1907.
Liabilities--

Stock 20,000,000
Bonds (see By. &
Ind. section)._ _30,552,428

Interest on bonds.. 369,265
Car trust prin.in ad 123,512
Taxes await. sett't 19,834
Due Penn. Co.. &c.

for advances .._ - 7,934,401
Miscellaneous  498,375

Total 59,497,814 58,578,964 Total 59,497,814

Securities Owned-Par Value, $8,935,544-per Balance Sheet,

Total Par
Value.

Bradford By. Co. stock ___ _ $100,000
Buffalo Coal Co. stock 1,000,000
Genesee Vail. Canal RR.stk1,140,000
Genesee Vail. Ter. RR. pref 230,000
Do do common_  227,300

Kendall & Eldred RR. stk_ 150,000
Kinzua Ry. Co. stock  100,000
Kinzua Vail. RR. Co. stock 105,000
McKean & Buffalo RR. stk. 388,000
Northwestern Coal & Iron
Co. stock  250,000

-V. 84, p. 1108.

5,064,377
(94.80)
252,892
24,705

277,598
899,500
19,685
24,217

144,850

118,468
227,112
32,541

1,466,382
1,188,784

1906.

20,000,000

30,552,428
369,040
61,756
20,707

7,131,437
442,696

58,578,964
5527,260.
Total par
Value.

01. Btadt. & War. RR. stk.. $150,000
01. Bradt. & War. By. stk.. 150,0)0
Roch.N. Y. & Penn. RR.stk1,500,000
Un. Term.RR.of Buff. stk.. 300,0 )0
Other stocks  27,244
Buffalo Coal Co. mtge. 6s....1,000,000
Northwestern Coal & Iron
Co. M. 6s July 1 1913_ __ 703,000

Union Term. RR. of Buffalo
as due June 1 1914 1,000.000

'Other bonds   395,000

Wabash-Pittsburgh Terminal Ry.
(Statement for Eight Months Ending Feb. 29 1908.)

The following was furnished by the New York Stock Ex-
change:

Income Account for Eight Months ended Feb. 29 1908.

Gross earnings $947,730 Total net income $508,487
Operating expenses.$428,209 I Deduct charges-
Taxes  51,603 479,812 Interest on bonds, &c $993,736

'Rentals    15,186
Net earnings  $467,919 I Hire of equipment  72,431

Add-Miscellaneous rects__ 49,5681
1 Total charges $996,354

Deficit   5487,167
GENERAL BALANCE SHEET FEB. 29 1908.

Assets-
Cost of property 53,105,805
Wheel. & L. ERR. stock 6,000,0)0.1
Pitts. Term. RR. & Coal
Co. stock  3,159,740

Wab.-Pitts. Term. By. Co.
1st M. bonds in treasury, 734,000

Pitts. Term. RR. & Coal
Co. 4% cons.bonds  3,500,0001

Cash and cash items  79,592
Remittances in transit.. _ 10,751
Accounts collectible  215,517
Bills receivable  322,500
Accts. awaiting adjustmq. 41,420
Profit & less & Inc. accts.._ 1,103,849

I Liabilities- • $
;Capital stock  10,000,000
First mortgage bonds_ __ _30 ,236,000
'Second mortgage bonds_ _20,000,000
113111s payable  6,073,500
1Real estate mortgages._ _ _ _ 794.867
'Unpaid coupons  272,440
!Accrued interest and rent_ 437,622
Accrued taxes   25,725
1 Vouchers payable, &c  401,856
1Due foreign roads  19,614
'Accounts awaiting adjust-
1 ment   11,550
1
1

68,273,1751 68,273,175

See also a subsequent page of this issue.-V. 86, p.1410,
1346.

Amalgamated Copper Company.
(Operations of Sub-Companies for Year ending June 1 1908.)

The following figures have been compiled from the rather
blind statements filed annually for taxation purposes with
the County Assessor at Butte, Mont., covering the value of
the ore mined, but not, it is said, the miscellaneous receipts
of the several companies.

---Tons Ore---- ---Gross ReCetPl8--
1907-08. 1906-07. 1907-08. 1906-07.

$3,611,653
892,914

16,629,644
17,147,420
1,463,270
1,360,648

Anaconda.
Tons ore mined  824,420
Gross per ton  $9.11
Mining cost per ton  53.96
Gross proceeds $7,511,479
Mining costs- - _ ------ - 3,262,266
Reduction cost   2,225,884
Marketing   788,998
Transportation   101,455

Total costs $6,378,604
Net proceeds  $1,132,875
-V. 86, p. 1406, 1411, 604.

Bost. de Mont. Parrot. Butte & Bost.
967,685 57,964 193,830
510.10 $7.70 58.31
$4.04 $6.57 $3.30.

$9,775,118 $457,479 $1,609,763
3,905,222 :380,593 639,379.
2,957,9651 208.133 f441,020
617,5131 1191,285
733,352 8,125 39,472

$8,214,053 $596,851 $1,314,158,
51,561,061 def. $139,372 5295,604,

Michigan Lake Superior Power Company.

(Report of Bondholders' Committee.)

The first mortgage bondholders' committee, consisting of-
John Pitcairn, Thomas M. King, Charles H. Graham, Percy M. Chandler,

Samuel F. Houston and Alexander J. Hemphill,

under date of Philadelphia May 29 1908, report in brief:
In addition to the first mortgage bonds, $3,500,000 and accumulated

Interest thereon, the company has outstanding:-(a.) second mortgage
bonds $2,400,000 dated Jan. 1 1903, with accumulated Interest thereon,
secured by a mortgage executed to the Central Trust Co. of New York, and
subsequently assigned to United States Mortgage & Trust Co. as trustee.
(b.) Capital stock, $500,000; (c.) Certain disputed lien claims approxi-
mating 5130,000, the holders of most of which claim priority over the
first mortgage; (d.) Unsecured debts, approximating $1,200,000; (e.) Certain
litigation with The Chandler-Dunbar Water-Power Co. Involving The
Michigan Lake Superior Power company's right to the use of the waters
In the vicinity of its plant at Sault Sainte Marie, Mich: (f.) And a certain
contract with the Union Carbide Co., for the supply of power by The
Michigan Lake Superior Power Co. to the Carbide Company, which con-
tract, in the Interest of the first mortgage bondholders, It is desired to
modify or abrogate by agreement or operation of law.
On application of the trustee for the second mortgage bonds on which

the interest has been defaulted, the Circuit Court of the United States for
the Western District of Michigan, Northern Division, on Sept. 29 1903
appointed B. F. Fackenthal receiver of the company. On Sept. 16 1904,
default having occured In the payment of interest on the first mortgage
bonds, the same Court appointed C. D. Warren receiver In place of Mr.
Fackenthal. C. M. Brown was appointed co-receiver under agreement
of Oct. 1 1905.

Default In payment of coupons on the first mortgage bonds occurred
Nov. 1 1903 and again May 1 1904. 130th these coupons, as well as the
coupon of Nov. 1 1904, were paid by the Lake Superior Corporation, the
successor of the Consolidated Lake Superior Co. (which owned the entire
5500,000 stock, $2,4.),),000 second mortgage bonds and $320,760 of the
notes payable of the Michigan Lake Superior Power Co. (See V. 78, p.
771.-Ed.). Default was then made May 1 1905. The "bondholders'
agreement" of Oct. 1 1905 was entered into, and the holders of over 90%
of all the first mortgage bonds became parties thereto.
The substantial difficulties Oct. 1 1905 were: I. The crippled physical

condition of the property. 2. The legal situation as regards the right
of the company to divert from the Straits of St. Mary the water necessary,
to its operation. 3. The disproportion between the company's capital-
ization and the fair value of the investment, based upon its earning power,
a disproportion largely accounted for by the unfortunate contract with
the Union Carbide Co., calling for 20,000 electric h. p. at an annual rental
of $200,000. (See V. 78, p. 233; V. 77, p. 194, Ed.) 4. The Lake
Superior Corporation's claim of liens on the property, amounting to about
$130,000, which were said to have priority over the first mortgage bonds.
The "bondholders agreement" contemplated: (a) The raising of funds

through receivers' certificates for the .repair and completion of the plant.
(b.) The elimination of the claim of the Lake Superior Corporation for
mechanics' liens. (c.) A joint arrangement with the Lake Superior Power
Co. for the extension and operation of the compensating works.
The agreement failed because the maximum amount of receivers' certifi-

cates authorized by said agreement ($550,000 Ed.) plus the sum of 5150,00)
otherwise therein provided for, were Inadequate to do the work necessary
and because it was impossible to negotiate the receivers' certificates so
long as the right of the company to the use of sufficient water to operate
In full was uncertain and In litigation.
The power-house was intended to constitute a water-tight dam, 1,400

feet long, located along the St. Mary's River, at the terminus of a canal
and forebay 2M miles long, capable of withstanding a lateral pressure
of 10 to 24 feet of water. A reduction In the head of water to about 14
feet was made necessary by the fact that the power-house was founded
upon wooden piles driven into an alluvial deposit, and could not withstand
the enormous pressure Imposed against it. Moreover the serious leakage
of water through the forebay flooring and lining, and through the foundation
of the power-house, carrying with it the material depended upon to keep
those plies In place, endangered the very existance of the power-house.
Only two positive bids were received for remedying these defects: Found-

ation Company, New York, $942,035; the same company on a suggested
modification of plan, $804,285: Jolla Griffith's Soul, enteago, 570.),000;
these figures In each case Including 554,285 for materials to be furnisned by
time receivers. In view of the fact that the lowest pqsilive bin was $7.10,.100,
that the completion of the repair of the power-house would not admit
of the operation of the plant to more than one-half its capacity, without
the extension of the compensating works and the Installation of new
equipment; that until those compensating works be completed, It was
almost Inevitable that the plant would be partially or wholly shut down
during two or three months In the spring of each year; we fully endorsed
the judgment of the receivers In concluding not to undertake the work
by their own engineer. Beyond all this, in order to operate the works
to their full capacity, and at the same time comply with the requirements
of the War Department regarding the regulation of the levels of Lake
Superior, the "compensating works" at the head of the rapids would have
to be extended, and the unused part of the power-house, consisting of about
three-fourths thereof, would have to be equipped with turbines and electrical
generators, increasing the total outlay to approximately 51,775,000. The
repair of the power-house and the extension of the compensating works
are absolutely necessary before the plant can, in any measure, be a success
The complete equipment of the power-house and the full extension of the
compensating works could no doubt be financed when and as additional
consumers were ready to take the power.
The litigation affecting the Interests of the company was:-1. A bill

in equity brought by the United States against The Chandler-Dunbar
Water-Power Co. In 1903, In the Circut Court of the United States for the
Western District of Michigan. Northern Division, to remove a cloud from
the alleged title of the Government to two Islands in the Sault Ste. Marie.
Our interests were substantially identified with the United States'. On
April 20 1908 the decree of the Circuit Court of Appeals dismissing the bill
was affirmed by the United States Supreme Court, Mr. Justice Harlan
dissenting. 2. In 1902 The Chandler-Dunbar Water Power Co. brought,
suit to enjoin your company from diverting any of the waters of the Ste.
Mary's River appurtenant to the American shore from that river above
the lands and works of the Chandler-Dunbar Water Power Co. No in-
junction has issued and the receivers have been advised by council that
The Chandler-Dunbar Water Power Co. cannot expect to succeed In the
Injunction suit. 3. Closely akin to litigation was the bill (H. R. 19,366)
Introduced into the House of Representatives by the Hon. H. Olin Young.
Congressman from Michigan, to authorize a trade between the Government
and The Chandler-Dunbar Water Power Co. We are pleased to advise
you that the Rivers & Harbors' Committee to which the bill was referred
did not report It favorably.
The revenue of the receivers from the supply of the limited amount

of power under present conditions has been sufficient to meet operating"
and general expenses, leaving but a small balance In their hands. As
long as the property Is being operated under present conditions, the pay-
ment of interest on the investment represented by the bonds will be impossible.
The first mortgage bondholders should now become Interested, by

direct representation. To that end your committee has had prepared a
proposed first mortgage bondholders' agreement, a copy of which Is
herewith enclosed. Whether the junior security holders should participate
In such reorganization Is a matter that need not now be determined. In
any event, it Is imperative that the situation be controlled by first mortgage
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--
'bondholders. If you are in accord with our recommendations, forward
.your bonds and address to the Commercial Trust Co. of Philadelphia, or
Guaranty Trust Co. of New York.
Communications may be addressed to John Pitcairn,Chairman, 2115

Land Title Building, or the committee's council, A. S. Weill, 1418 Land
'Title Building, Philadelphia.-V. 80, p. 1347.

(The) Brooklyn (N. Y.) Union Gas Company.

(Statement for Fiscal Year ending Dec. 31 1907.)

The following particulars were furnished to the New York
Stock Exchange:
PROFIT AND LOSS STATEMENT FOR YEAR ENDING DEC. 31 1907.

Gross earnings from sale 'Total net income $2,428,739

of gas $7,380 804 lInsurance  $43,081
Deduct oper. expenses_ __$1,677,845 'Interest on funded debt  930,000
'Taxes   38 ,9691 -----

----I Balance, surplus $1,455,658
Net earnings $2,316,9901Depreciation   946,551

Other income  $111,7501
Net profit carried to surplus account  $509,107

BALANCE SHEET DEC. 31 1907.

Assets-- $ Liabilities- $
.Capital assets k34,686,055 Capital stock  15,000,000
Investments  x1,699,188 Mortgage bonds y15,000,000
Cash.   444.142 Cony. debentures, V"
Accounts receivable   2,434,067 due March 1 1909  3,000,000
Office furniture and fix- Accrued int. on mtg. bonds 129,000

tures   56,220 Accrued int..on debentures 60,000
Horses, wagons and bar- Consumers' deposits and

ness   41,233 accrued interest  1,056,444
'Tools and implements--- _ 63,465 Accounts payable   588,503
Materials and supplies on Res. for unpaid taxes on
hand   517,6411 franchise & gross earns_ 543,509

Miscellaneous items on Depreciation   1,360,143
adjusted   451,444 Surplus  3,655,856

Total assets  40,393,455 Total liabllities  40,393,455

Casital assets, $34,686,055, Include: Real estate, $5,052,340; plant
and p etents, $14,44.J,430; street mains, $8,231,265; pipe and specials,
$80,194; meters and connections, $2,563,487; service pipes, $1,229,330;
franchises, $3,050,000.
x The investments, $1,699,188, include: Brooklyn Union Gas Co.

bond investment account, $470,892; Flatbush Gas Co. stock, $372,772;
Flatbush Gas Co. bonds, $35,700; Equity Gas Co. stock, $318,065; Equity
Gas Co. bonds, $250,000; Newtown Gas Co. stock, $60,000; Ivichmond Hill
& Queens Co. Gas Light Co. stock, $26,759; Jamaica Gas Light Co. stock,
$145,000; Woodhaven Gas Light Co. stock, $20,000.

y The mortgage debt, $15,000,000, includes: Citizens' Gas cons. mtge.
bonds, due Feb. 1 11)40, $2o6,000; Union Gas L'ght Co cons. mtge. bonds,
due Jan. 1 1920, $12,010; Brooklyn Union Gas Co. first cons. mtge. bonds,
due May 1 1945, $14.69 000.

Compare V. 80, p. 1853; V. 82, p. 931.-V. 86, p. 1470,
482.

Lanston Monotype Machine Co., Philadelphia, Pa.
(Report for Fiscal Year ending Feb. 29 1908.)

President J. Maury Dove, Alexandria, Va., April 9 1908,
writes in substance:
General Results.-The net business for the year amounted to $1,024,594

and the net profits to $258,473, notwithstanding the financial stringency
of the past year. The number of contracts for equipments which we were
unable to deliver and the equipments we were compelled to reclaim on
account of the existing financial conditions and inability of the parties
making the contracts to meet their obligations, tended to considerably
reduce our profits. After eliminating said contracts we had unfilled orders
(good) on our books March 1 1908 amounting to $131,270 against $11,375
March 1 1907. If all these orders for the late year had been filled, our
net sales would have considerably exceeded our net sales for the previous
year and our net profits would also have been considerably increased.
342 casting machines and 446 keyboards were delivered during the year

(canceled profits excluded). about one-half of which were exported.
Company takes over Selling Business.-Arrangements were made with

Wood & Nathan for the surrender of their selling contract as of May 1
1907; $75,001) was paid to them in cash for commissions on account of
business closed and to cover commissions on business then in negotiaticn.
It was believed that it would be more profitable to handle the selling busi-
ness ourselves and the arrangement has worked most satisfactorily.

Since taking over our own selling, monotypes have been placed in the
advertisement and job rooms of the following newspapers: "Chicago Trib-
une," Chicago "American," "Cincinnati Enquirer,' "Boston Herald,"
"Philadelphia North American," "Jersey City Evening Journal," "Cleve-
land Plain Dealer," "Pittsburgh Press" and the Virginian-Pilot Publishing
Company.
Five Years' Comparivon.-A statement presented herewith (In the

Pamphlet report) shows that for the five years from March 1 1903 to Feb. 29
1908 the gross profits were $1,601,036; the increase In assets
$1,831,103. If we deduct bills receivable discounted and treasury
stock issued amounting to $800,600 we show a net increase in the assets
of $1,030,503.

Financial Operations.-For the last fiscal year there was an increase in
plant account $140,128, Increase In manufacturing account $123,658,
special expenses paid tb Wood & Nathan $76,462, special expenses (divi-
dend) $99,432, making a total of $439,681. To this add loans paid during
the year $64,900, giving a total of $504,581. From tills deduct bills
receivable discounted, $215,000, the reduction In cash between March 1
1907 and Feb. 29 191)8 of $57,009 and the Increase in accounts payable
of $16,047, and we have as the net amount of cash provided out of the
business $216,524.
From money due us on Government contracts, largely for shipments

made last year, we shall on May 1 1908 make payment on acount of
our factory loans of $62,500 reducing that loan to $187,500. This pay-
ment added to the $216,524 as above noted will show that we practically
provided $280,000 from our cash receipts of last year for Improvements,
new styles of machines, molds, matrices, and for the reduction In factory,
loan. Had the company taken no steps to increase its plant and to de-
velop two new styles of keyboards known as the "D" keyboard and "DD"
or multiplex keyboard, and new style of mold known as the Low Quad
Mold, and to further develop the matrix business, It would have been possi-
ble to pay the entire factory loan of $250,000 In the past year, or to have
continued the payment of dividends and have made a curtail on the factory
loan of about 60%.
Owing to the difficulty which many of our customers experienced In

obtaining banking accommodations during the fall and early winter, we
were compelled to protect a large number of their notes, amounting In the
aggregate to about $30.000.
Improved Styles of Keyboards, Molds and Matrix.-A small number of

the new "D" keyboards have been put out in offices to be practically
operated and have more than met expectations, developing a speed of
25'r In excess of the present style known as the "C" keyboard.
The "DD" or multiplex keyboard is entirely a new invention. It Is

possible with this keyboard to set two different sizes of type faces and
two different lengths of line at one and the same operation. In a large
number of offices using our machine this keyboard will be indispensable.
Of this form of keyboard we have already sold over fifty at $1,000 each.
INIThe "low quad mold", which we are ready to put on the market, is one
for ;which we have an almost universal demand from our customers , and we
believe it will entirely supersede the present form of mold.
The amount expended in the further development of our display- matrices

has been fully justified in the demand for them from at least two-thirds
of our customers.

In composition matrices we have developed a matrix known as the
cellular matrix, the life of which, estimated from severe tests, will be three
times that of the present form of matrix, overcoming entirely the greatest
criticism we have from users of the monotype and doubling the time the
molds can be used without essential repairs.
Saving in Manufacturing.-When the taking over the manufacture of

our casting machines was first proposed it was estimated that the corn-

pany could save $20,000 on each 100 machines it manufactured. In the first
300 machines that we manufactured this saving was effected and we are
now showing a saving of $256 on each machine or $25,600 on each 100
machines, notwithstanding the increase in wages and cost of material since
we began the manufacture.
Temporary Discontinuance of Dividends.-In view of the amount ex

pended for the improvements above noted, which must result in largely
increased financial returns, the large amount of cash necessary to take care
of our customers' notes and the $75,000 provided for the purchase of the
Wood & Nathan contract, the directors hope that you will feel that their
action in discontinuing for a time the payment ot dividends is not only
Justified, but was the only prudent course left open to them.
Proposed Change inDate of Annual Meeting.-The directors recommended

a change in the date of the annual meeting of the stockholders from the
second Thursday in April to the first Thursday In May of each year.

English Corporation.-The latest advices from the English corporation
shows that its business considerably improved during the Past year.

Patents.-A number of valuable improvements have been patented
during the year and a large number are now being protected by appli-
cations for patents.

OPERATIONS AND FISCAL RESULTS.
1907-08 1906-07. 1905-06. I

Casting machines placed (number)_- 342 381 386
Keyboards placed (number) 446 571 517
Gross business $1,024,594 $1,312,873 $1,058,837
Net profit after depreciation 258,473 x514,733 305,148
Brought forward from former period 916,161 599,944 419,795

---
$1,174,634 $1,114,677 $724,943

Transferred to contingent account_ 125,000
Dividends on stock (2)99,468 (4)198,516   ._
Paid Wood & Nathan, sales agents.

In taking over sales contract 75,000

Profit & loss sur. as per bal. sheet_  $1,000,166 $916,161 $599,943

x The "net profit" in 1906 includes $314,733 from regular profits of the
business and $200,000 from sale of continental patents.

BALANCE SHEET MARCH 1.
1907. 1906. 1907 1906.

Assets- $ $ Liabilities- $ $
Cash 69,208 126,217 Capital stock 5,000,000 5,000,000
Bills receivable__ _ -- 832,833 766,416 Discount (bills re-
Accounts receivable.. 273,395 305.183 ceivable)  415,100 265,000
Treasury stock 14,600 26,600 Loans and bills pay- .
Stocks & bonds, in- able 250,000 250,000

vestment account_ 672,913 672,9131Accounts payable 50,784 34,736
Inventory  478,808 355,150 Dividend account___ 108 72
Plant  564,000 464,939 Contingent account_ 30,230 51,012
Office furniture 13,493 5,225 Profit and loss 1,000,165 916,161
Rights, fran. & imp_3,827.136 3,794,3381

Total 6,746,387 6,516,981 Total  6.746,387 6,516,98
-V. 85. p. 1341.

Vulcan Detinning Company, New York.
(Report for Fiscal Year ending March 31 1908).

President Samuel R. Beardsley says:
The fiscal year just passed has been quite eventful for your company.

Beginning with promising conditions, prospects were further brightered
through the final decision rendered In our favor by the Court of Errors
and Appeals of New Jersey in our litigation against the American Can Co.
By this decision the defendant company was permanently enjoined from
using our secret process of detinning, and permission was given us to apply,
to the Court of Chancery for further relief. An application is now pending
before this Court to compel the American Can Co. to account to us for all
the profits made in their detinning plants during the four years of their
operation, and, furthermore, to compensate us for the damages sustained
by us through their illegal use of our secret process. After the issuance of
the Injunction we licensed the American Can Co. to continue detinning by
our process for a period of six months, during which they have paid us
a royalty.
On the other hand, the business of your company during the last eight

months of the fiscal year suffered 
considerably' 

in common with the steel
Industry and the general metal trade, through the heavy and sharp decline
In the value of our products caused by the financial crisis through which
the country has just passed.

Notwithstanding this adverse condition the operation of your company
resulted, after making the usual deductions for depreciation and better-
ments, in a net profit of $71,152. Three dividends of 1 t % each were
paid, amounting to $56,250, and the sum of $15,581 was added to the
surplus.
There is no indebtedness excepting for material purchased and not due.

Our cash reserve has been considerably Increased through the passing of
two dividends.
Our receipts of raw material, which, in consequence of the idleness of

many factories, had been slight during the first months of 1908, have been
zradually increasing since early in March, and both our factories have since
been running full time, 22 hours daily. The cost price of our raw material
-tin-plate scrap-has adjusted itself to the lower state of the market from
the beginning of this year, and contracts have been made for the greater
part of our requirements for the entire year of 1908 at reasonably low figures.
I therefore trust that the present year may compensate for the shortcomings
of the past one.

RESULTS FOR YEARS ENDING MARCH 31.
1908. '907. 1906.

Net profit over depreciation, &c___ .$71,831 $117,866 $125,478
Dividends. preferred_ - (35i %) 56 .250 (6 !..4 %) 97,500 (6%)90,000

Balance, surplus_ $15,581 $20,366 $35,478
BALANCE SHEET MARCH 31.

1908. 1907. 1 1908. 1907.
Assets- $ I Llabtlitles-

Plants, land, tens- 'Preferred stock 1,500,000 1,500,000
meats, patents, !Common stock  2,000,000 2,000,000
processes  3,832,977 3,796,9901 Accounts payable

Cash, cash Items and I (not due)  16,988 113,307
Inventory  113,384 187,760!Surplus and reserve

Unexpired ins., &c- 2,3501 fund  81)9,374 373.793

Totql  3,946,362 3,987,1001 Total  3,946492 3,987,100
-V. 86. D. 1163.

Columbus & Hocking Coal & Iron Company.
(Report for Fiscal Year ending March 31 1908.)

President N. L. C. Kachelmacher says in substance:
Coal.--The development of our coal industries Is best shown by our

Increased capacity. Whenever a sufficient supply of cars was obtainable,
our daily output ranged from 3,000 to 4,000 tons. This producing capacity
should be Increased during the coming year. Together with increased
tonnage inevitably comes reduced cost of operation. Further strides In
this direction are predicted for the coming year. Our coal yard at Columbus
now ranks first In the city, both for public and private supply.
Clay.-Our great enterprise at Kachelmacher has been delayed, owing

to the failure of various machinery builders to live up to their agreements.
During the winter, however, every part of the brick machinery was tested
n connection with our own clays and every expectation has been fulfilled.
Differences regarding the gas producers and engine are in process of ad-
justment and as conditions now seem to be rapidly on the mend, we are
preparing to start our brick plant. We have had many experts visit
Kachelmacher, and the unanimous verdict has been that the plant which
we have erected is unequaled, both in the perfection of its product and in
the economy In manufacture. With the exceedingly low cost of fuel and
raw material, as compared with other plants, our brick operations can be
relied upon to greatly exceed any revenue heretofore received from coal.
Financial-In reviewing the year's operations three facts should be

borne In mind 1. On account of the financial panic in November, the
best four months of the year were virtually marked out. From about
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1907-08. 1906-07.
Coal produced, tons 652,721 412,357
Earnings, &c $864,759 $603,821
Operating expenses and repairs 675,532 464,151

Net earnings $189,227 $139,670
Interest on bonds $74,000 $50,000
Taxes and miscellaneous 39,714 24,699
Extraord. expense (mine fire)  15,344
Dividend on preferred stock (6%) 12,982

Surplus or deficit for year S$47,187 S$64,971

70,000 tons In November our tonnage declined to 19,000 In January and
the list price onlump coal dropped from $2.00 per ton to $1.35 per ton.
This prevented us from making the great showing In the coal department
which was warranted by our increased production and reduced cost of
operation 2. The financial sheets disclose an unusual expense of $15,344,
due to the successful fight made to extinguish a fire that threatened one
of our large mines and which had been smoldering twenty-five years.
3. On account of the delay in the delivery of machinery we had no revenue
from the new brick enterpriso during the fiscal year just ended, although
we had to bear the burden of Interest charges on the new securities Issued
In connection with the same.

Considering the fact that, In spite of the above mentioned serious draw-
backs to the year's operations we have Increased our surplus, we have
cause to feel satisfied with the year just ended, and good reason to look
forward to the future with confidence.

RECEIPTS, EXPENSES AND CHARGES.
1905-06.
444,509
$527,065
423,237

$103,828
$50,000
23,597

S$30,231
CONDENSED BALANCE SHEET MARCH 31.

1908.
Assets-

Prop. and franchises.8,289,139
Common stock in

treasury   80,700
Additions and im-
provements   164,656

Mining plant equip  175,582
Materials and supp  4,382
Sinking funds   296,753
Cash  4,185
Accts. & bills reedy.. 186,377
Miscellaneous   25,907

1904-05.
291,666

$341,997
308,675

$33,322
$50,000
22,822

D$39,500

1907. 1908. 1907.
$ LiablltIles- $ $

8,287,147 Stock, common-----6.981.100 6,981,100
Stock, preferred --__ 218,900 218,900

80,700 First mtge. 5% bds_1,000,000 1,000,000
Coll. trust 6% bonds 400,000 400,000

154,225 Sink, fund reserved_ 296,753 271,808
150,413 Current liabilities_ - - 112,734 52,175

4.047 Accrued sink. fund- - 8,455 7,065
271,8081Accr. Int. on bonds- - 18,500 12,500
3,139 Accrued taxes  5,000 4,939

98,059 Profit and loss  186,239 139,052
38,0001

- --
Total 9,227,681 9.087,539 Totli 9,227,681 9,087,539

-V. 86, p. 1412, 1045.

E NE R L. I \I VLsr•i F W.S

RAILROADS, INCLUDING ELECrRIC ROADS.
American Railways, Philadelphia.-See People's Rail-

way, Dayton, below.-V. 85, p. 789.
Atlantic Coast Line RR.-Dividend Reduction by Con-

trolled Co.-See Louisville & Nashville RR. below.-
V. 86, p. 1283.
Baltimore & Ohio RR.-Sale of Bonds.-The company has

sold to Alexander Brown & Sons, Baltimore, and the Guar-
anty Trust Co. of New York $7,610,000 bonds, viz.: $2,072,-
000 prior lien 33's, $4,025,000 first mortgage 4s and $1,513,-
000 Baltimore & Ohio Southwestern division 3 bonds.
This exhausts the bonds which can be issued under the prior
lien and the Southwestern division mortgages, while no more
of the first mortgage 4s can be issued before July 1909.

Fourth Vice-President and Treasurer J. V. McNeal is
quoted as follows:
There was no immediate need by the company for the money, but as

there was a demand for the bonds at substantial prices, it was deemed by
President Murray and the finance committee the part of wisdom to be
financially strong In ready money. -V. 86, n. 1223, 601.

Bayou Teche Railway & Light Co.-Bond Issue for New
Enterprise.-This company, incorporated in September 1906
with $500,000 capital stock, to build a 17-mile electric rail-
way between New Iberia and Jeanerette, La., recently filed
a mortgage to the Hibernia Bank & Trust Co. of New Or-
leans, as trustee, to secure an issue of $500,000 bonds. Con-
struction, it was said, would begin at an early day. The
President is P. M. Schneidau and H. R. Fine is Secretary,
both of New Orleans.
Boston & Albany RR.-Improvements--Partial Purpose of

New Bond Issue.-The proceeds of the $7,000,000 of bonds
which the company has been authorized to issue will be used,
it is stated, in part for improvements for 1908 as follows:

Stationlbuilding and grade-crossing ellminations at Worcester,$1,545,430'
third tracking, $1,022,000; grade crossing eliminations generally, $51,872:
crossing tracks and sidings, $132,958; clearing main tracks of switching
movements and improving local station facilities, $75,000; increased yard
facilities, $233,527; new engine houses and additions to engine houses,
$1,149,305; coaling and water stations, $52,555; new buildings, passenger
stations, &c., $58,500; elevator improvements and abolition of grade
crossings at East Boston, $165,752; building automatic signal system
between Boston and Albany, re-placing old banners by modern signals,
filling in gaps not now occupied, and 30 new interlocking towers, $77,852.
-V. 86, p. 1466, 1158.

Boston & Maine RR.-Suit to Enjoin Ownership of Stock
by New Haven Road.-See New York New Haven & Hartford
RR. below.-V. 86, p. 1466, 1223.
Boston Suburban Electric Companies.-Issue of Notes

Authorized-Stock-Issue Vote Rescinded.-At the special meet-
ing held June 15 the stockholders authorized the officers to
borrow money from time to time, the amount not to exceed
$1,500,000. The vote taken Sept. 20 1907 to issue 7,924
shares of preferred and 7,924 shares of common stock at
$66 67 for one share of preferred and one share of common
was rescinded. A Boston paper says:
At the present time the trustees have $796,000 in borrowed money, leav-

ing $704,000 still to be borrowed under the above authorization. It was
the intention of the trustees to issue new stock not to exceed 7,500 preferred,
and an equal amount of common stock, such shares to be Issued solely to
such holders of notes or bonds as might, by the terms thereof, be given
the right to exchange for shares, but It has been decided in the past week
not to issue convertible notes, and stockholders laid on the table the
motion to issue this new stock which appeared In the call of the meeting.-
V. 86, p. 1466.

British Columbia Electric Ry.-New Stock, &c.-In order
to provide for extensions of plant, &c., the holders of pre-
ferred ordinary and deferred ordinary stocks of record June 1
are offered the right to subscribe until noon July 15 for 100,000
5% preference and 100,000 deferred ordinary shares of E1
each at is. per share premium in each case , in the proportion

I of one of each of such shares for every £8 stock held, but
application may be made for shares in excess of the pro rata
allotment.
The directors in April last decided to make the dividend

periods of both the preferred and deferred ordinary stocks
coincide. For this parpose payments were made on the pre-
ferred ordinary stock as follows: On May 31 1908, 5% per
annum for the half-year to March 31 and 1% per annum for
the nine months ending that date, and on July 31 there will
be paid 6% per annum for the three months to J Inc 30
1908; after these dates the dividends will be paid on Jan. 31
and July 31.

In December 1907 an Issue of 100,000 preferred ordinary shares of £1
each was allotted to holders of preferred ordinary and deferred ordinary
stock registered on Dec. 13, In the ratio of one new share for every £7
stock held, at par.-V. 84, p. 803.

(The) Camaguey (Cuba) Company, Ltd., Montreal.-
Status.-We have been favored with the following:
The company was organized In 1906 uncle • the laws of the Dominion of

Canada; head office at 179 St. James St., Montt eal. Capitalization: Stock
authorized, $1,000,000; Issued, $700,000; 5% bonds authorized anti issued,
$600,000; par value $500 each, Interest payable semi-annually, principal
due 40 years from June 1 1906, but redeemable (before maturity) at 110%.
Sinking fund, commencing June 1 1910

'
 equal to 1% of issued bonds plus

one year's interest on cadceled bonds. The Montreal Trust & Deposit Co.
Is trustee for the bondholders and transfer agent.
The company controls all the electric lighting and tramway business of

Camaguey, Cuba, a growing city of 50,000 inhabitants. It acquired the
plant and franchises of the Puerto Principe Electric Co. (the company
formerly doing the electric-lighting business in Camaguey), a horse tramway
franchise, and electric tramway franchise, and 200 acres of land In the
suburb of Camaguey known as "La Zambrana." The electric lighting fran-
chise Is perpetual, and the tramway franchise runs for 60 years from
Sept. 22 1906.
The tramway has been constructed and was opened for operation on

May 1 1908. A pleasure park Is being installed on part of the company's
land In "La Zambrana," and the remainder Is being sold for building lots.
The lighting lines have been and are being extended, and the power
plant has been enlarged by the addition of 800 It. w. of new generating
apparatus, with the corresponding boiler plant.
The net earnings of the company during 1906 were $27,791, In 1907

$38,780, and the results of the first three months of 1908 Indicate that the
net earnings of the electric lighting department alone will exceed $55,000.
A careful estimate of the net earnings of the tramway during the first year
of operation shows that they will exceed $22,000, making a total of over
$77,000, or sufficient to pay the bond interest and leave a surplus of over
6% on the stock. Prospects are favorable for large increase each year.

Directors-W. B. Ross, K.C. (President), Halifax, N. S.; President
Trinidad Electric Co., Vice-President Halifax Electric Tramway Co. R. E.
Harris, K.C., Halifax, N. S.; President Nova Scotia Steel & Coal Co.
N. Curry, Amherst, N. S., President Rhodes-Curry Co. Charles Archi-
bald, Halifax, N. B.; director Bank of Nova Scotia. W. M. Aitken,
Montreal, P. Q.; Vice-President Montreal Trust & Deposit Co. H. A.
Lovett, K.C., Montreal, P. Q.; director Porto Rico Railways Co. T. G.
McMullen, Truro, N. S.; director Trinidad Electric Co. R. A. Betancourt,
Camaguey, Cuba; Managing Director Camaguey Electric Co. F. W. Teele,
San Juan, Porto Rico: General Manager Porto Rico Railways Co.
Camden & Trenton Ry.-Time Limit June 25.-The first

mortgage bondholders' committee, Edward Powell, Chair-
man, has fixed June 25 1908 as the last day upon which
bonds may be deposited with the Union Trust Co., 715
Chestnut St., Philadelphia. Compare V. 86, p.601, 856, 1284.
Canadian Pacific Ry.-New Director.-Robert Meighen of

Montreal has been elected a director of that company to
succeed the late Sir Robert G. Reid.-V. 86, p. 1409, 1284.

Chicago Burlington & Quincy RR.-Called Bonds.-
Bonds to the following amounts have been called for re-
demption and will be paid at the New England Trust Co.
Boston, July 1 1908, interest then ceasing, viz.:
(1) Burlington & Missouri River RR. In Nebrasit I. non-exempt 6%

consolidated mortgage bonds dated 1878, due July 1 1918, viz.: $207,000
In $1,000 bonds and 324,000 In $600 bowls.
(2) Republican Valley RR. 8% bonds dated July 1 1870, due July 1

[910, viz:. $26,000In bonds]foril$1,000!each and $6,t.)00 In bonds for $600
eac',.-V. 86, p. 146e.111

Chicago Consolidated Traction Co.-Bondholders' COM-
Mittee.-The committee organized to represent the general
mortgage bonds issued under mortgage dated Dec. 1 1899,
on which default in payment of interest occurred June 1
1908, consists of the following, who urge an immediate
deposit of the bonds with either the Central Trust Co. of
New York, 54 Wall Street, New York City, or Illinois Trust
& Savings Bank, Chicago:
J. N. Wallace, Cnairman; Hugh J. Grant. Henry A. Blair, Chauncey

Keep and Charles G. Dawes, with F. L. Babcock as Secretary. 54 Wall
Street, New York City, andJoilne, Larkin & Rathbone ar d L. C. Kraut-
hoff, as counsei.-V. 8n, p. 1466.

Chicago Great Western Ry.-Circular from English Corn-
mittee.-The English 4% debenture stockholders' committee
consisting of
Robert Fleming, Chairman; Stanley Boulter, Walter Cunliffe. L. B. Schle-
singer, and Henry A. Vernet, of the banking firm of Robert Benson & Co.,

has issued a circular saying:
Mr. Fleming has now returned to London after spending two months in

the United States. During his visit he conferred with other parties Inter-
ested, including the members of a New York debenture stockholders' com-
mittee and the receivers and managers of tile railway. He also traveled
over the main lines of the railway from Chicago to Omaha and from Kansas
City to St. Paul, and found them to be, on the whole, In fair condition.
Mr. Horace G. Burt of Chicago (formerly a Vice-President of the Chicago

& North Western By., and from 1898 to 1904 President of the Union Pacific
RR.) has been retained by the committee to make an inspection of the
property, and to furnish a renort upon its physical and financial condition.
Mr. Burt has commenced his Inspection, and his report when received
should furnish a starting point for a plan of reorganization to put forward
as soon as conditions permit.
The only status that counts In the United States courts Is that of the

possession of the securities. The committee has, therefore, resolved to
call for the immediate deposit of the 4% debenture stock. Holders are
requested to sign the form of deposit and forward it, together with their
certificates, to the depositaries of the committee, Robert Benson & Co.,
at 66 New Broad St., London, E. C.-V. 86, p. 791, 720.

Chicago Lake Shore & South Bend Ry.-Equipment Trust.
-An equipment trust agreement has been filed, the Cleve-
land Trust Co. of Cleveland being trustee, to secure an issue
of $350,000 equipment bonds. The road is expected to be
placed in operation between South Bend and a point near
Chicago on or about July 1.
This Is purely an equipment trust covering 31 cars, which cost in excess

of $470,000. The bonds mature $50,000 May 15 1910 and $50,000 annually
until and including May 15 1916. They are not being offered.-V. 86,
p. 420.
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Chicago Railways.—On Regular List in Chicago.—The
Chicago Stock Exchange has admitted, to quotation on the
regular list:
Tne first m,rtgage bonds and consolidated mortgage bonds of Series

A, B and C, the 5-year 6% coitaterai notes, tue 5-year 6% funding notes,
and the participation certificates la Series Nos. 1, 2, 3 and 4.—V. 86, p.
1409, 1281.

Chicago St. Paul Minneapolis & Omaha Ry.—Maturing
Bonds.—The $125,000 Hudson & River Falls Ry.first mortgage
8% bonds maturing July 1 1908 will be paid when due upon
presentation at the office of the Treasurer, 111 Broadway,
New York City.—V. 86, p. 793, 668.

Cleveland Cincinnati Chicago & St. Louis Ry.—Dividend
on Common Stock Omitted .—The directors voted on Wednes-
day to omit the payment of the semi-annual dividend usually
distributed in September on the $47,056,300 common stock.
In March last only 1% was paid thereon, as against 2%
semi-annually from 1902 to 1907, both inclusive. Of the
common stock $30,207,700 is owned by the Lake Shore &
Michigan Southern Ry.

Annual Divide.zd Record (Payment; during Calendar Year.)
DI VS.—) '33. '34. '05. '06. '97.'38. 'ilJ. '00. '01.'02to'07. 1908.
Corn ___ l• 3 0 0 0 0 0 0 3 3% 4 y'ly. Mch., 1%(s.-a)
Pref _ _1 5 5 5 5 2% 5 5 5 5 5 y'ly. Mel. July, 3'%

Chairman Melville E. Ingalls is quoted as saying:
The Big Four might have declared a dividend. I think that one will be

earned by the end of the year; but, considering the state of business, the
directors did not want to take the responsibility of paying one just at this
time.
The road Is In splendid condition and its new facilities would make- it a,

big money-earner with any ordinary volume of business. Its present diffi-
culty Is tact improvements have cost more than they were expected to at
the outset, and hence they were not fully financed, while it turns out that
they are hardly necessary for the time being, but of course they will be
when business picks up. Tne company has some floating debt, but not
any very serious amount.
The recovery In business this summer will be gradual. After what

we have passed through we cannot expect to return very quickly to our
former conditions. There are two elements of strength, however, which
have been lacking In previous hard-times periods; one is the fact that all
our currency is sound, and the other Is that our farmers and country com-
munities are wealthy, For Instance, a piano manufacturer told me that
their sales in the agricultural districts have held up well this year, while
elsewhere they have fallee to a third of what they were last year.—V. 86,
p. 862. ct .

Cleveland Painesville & Eastern (Electric) RR.—New Bond
Issue.—A mortgage has been made to the Cleveland Trust
Co., as trustee, to secure an issue of $5,000,000 40-year 5%
"refunding and extension" bonds, dated May 1 1908, interest
payable May 1 and Nov. 1.

Purposes for Which the $5,000,000 Bonds May Be Issued.
Reserved to retire underlying liens $1,631,000
Issuable for immediate extensions and improvements  369,000
Reserved for future additions and extensions  3,000,000

Earnings.—See "Annual Reports" on a preceding page.
Extension of Notes.—"Cleveland Finance' says:
The $500,900 collateral trust notes dated July 1 1907 will be extended

until 1303. The company has the option of paying these notes on July 1
1908, or extending them one year by the payment of a small discount.
The latter course will be followed. The interest on the notes given to pay
for the capital stock of the Cleveland Painesville & Asatabula has been
extende 1 four months. These notes were due June 4 and the interest to
that date was paid. This stock was purchased at about $20 a share.
Some of it has been I aid for la full, while on a large portion of it $10 a
share remains unpal I. It Is understood that the Painesville bought In all
tvvo-thir is of the sta, k of the Cleveland Painesville & Ashtabula for about
314, t, of which it still owes about $40,000.
—V. 86, p. 335.
Denver & Rio Grande RR.—To Authorize Consolidation.—

The shareholders of this company and also the shareholders
of its controlled property, the Rio Grande Western Ry.,
will meet in Denver on July 23 for the purpose of voting upon
a proposition for the consolidation of the companies and
their capital stocks, railroads, franchises, &c., under the
laws of Colorado and Utah, "creating a new consolidated
corporation which will be distinct from said constituent
corporations," under the terms of an agreement of consoli-
dation dated June 9 1908, or any substituted or modified
agreement. Compare V. 86, p. 1466, 1224.

Detroit Toledo & Ironton Ry.—June 30 the Time Limit.—
The preferred shareholders' committee, of which Alexander
J. Hemphill is Chairman, announces:
The committee, having received large deposits of both classes of stock,

has fixed June 30 1908 as the last day unon which stockholders may have
the ri cht to deposit their stock with the Guaranty Trust Co. of New York.
After the date above spccilit d, no stock will be received except upon s ich
penalties as may be imnosed by Vie committee. Compare V. 86, p. 1409

Eastern Wisconsin Railway & Light Co.—New President.
—C. C. Smith of Milwaukee has been elected President to
succeed the late F. B. Hoskins.—V. 83, p. 1347.
Grand Rapids & Northwestern RR.—Bond Issue.—This

company, which proposes to build a st cam road betweenGrand
Rapids and Ludington, has filed a mortgage to the Girard
Trust Co. of Philadelphia, as trustee, to secure an issue of
$5,000,000 50-year 5% gold bonds; denomination $1,000,
dated Feb. 1 1908 and due Feb. 1 1958; interest payable
Aug. 1 and Feb. 1 at office of trustee and at First National
Bank, Chicago. Of the issue $1,000,000 is reserved for
improvements and extensions.
The company was incorporated under Michigan laws Feb. 1 1908 with

$3,000,000 authorized capital stock in $100 shares (of which $500,000 Is
6% cumulative preferred) and acquired the entire $300,000 capital stock of
the Mason & Occana RR. Co. (owning a narrow-gauge line extending from
Ludington to heaver, Mich.. 25 miles), also "extensive harbor properties
at Ludington and terminal rights at Grand Rapids jointly with Grand Trunk
Ry." Reconstruction and extension of the present line Is expected to
begin July 1 1008. President, Marshall F. Butters, and Treasurer, Geo. N.
Strays, both of Ludington; Secretary, Samuel Tapliff, Chicago.

Great Northern Ry.—Bond Issue for Joint Subsidiary Com-
pany.—See Spokane Portland & Seattle Ry. below.—V. 86,
p. 794, 668.
Guayaquil & Quito Ry.—Completion.—A press dispatch

announces that this road, has been completed from

Guayaquil, on the coast, to Quito, the capital of the Repub-
lic, 286 miles; the first train will run over the line June 25.—
V. 86, p. 1100, 168.
Havana Central RR.—Meeting Adjourned.—The special

meeting of the stockholders called for June 15 to authorize
an issue of $3,500,000 bonds to be used as collateral for an
issue of 6% 3-year notes has been postponed to June 23.
See V. 86, p. 1224.
Hudson Companies.—Sale of Additional Notes on Account

of Hudson & Manhattan (Tunnel) RR.—This construction
company, which early in the year placed $15,000,000 of
"6% secured gold notes," convertible at option of holder
into first mortgage 432% bonds of the Hudson & Manhattan
RR. at par, and secured thereby on basis of $1,500 bonds
for $1,000 note (compare V. 86, p. 285), has made a new
issue of notes amounting, it is understood, to $5,000,000,
the proceeds of which, it is stated, have provided, or will
provide, sufficient cash to complete the tunnels and termi-
nals' and afford working capital. Full particulars are not
available, but an exchange journal says:
The Hudson Companies has arranged an issue of $5,000,000 one-year

6% notes, secured by $10,000,000 of Hudson & Manhattan PI, 4 3,1%
bonds. Most of the notes have been sold and the proceeds vvI.1 be suffi-
cient to carry to completion all contemplated plans. The syndicate which
underwrote the company's sec iri,les a short time ago, and which had prac-
tically expired, has been extended for another year. The new notes are
being offered at par and interest. The undertaking should be In fell opera-
tion by the first of 1933.

On June 15 the company began running its trains from
19th St., theretofore the Manhattan terminus of the line in
operation, to 23d St. The southern section of the tunnel,
extending from Jersey City to Church and Cortlandt streets,
New York, is expected to be opened for business early in
1909.—V. 86, 13. 918, 547.

Illinois Central RR.—No Action.—The directors at the
monthly meeting on Tuesday took no action looking towards
the issue of the remaining $14,253,000 stock or convertible
bonds authorized by the stockholders on May 18, and it is
common talk that the matter may be allowed to lie over
until the early fall.—V. 86, p. 1343, 1284.

Kansas City Fort Scott & Memphis Ry.---Called Bonds.—
Thirty-three ($33,000) Fort Scott Equipment Co. 6% bonds
are payable by the trustee at 50 State St., Boston, on
July 1 1908.—V. 86, p. 1159.
Kansas City Railway & Light Co.—Bonds Sold.—The

company has sold to the National City Bank and N. W. Har-
ris & Co., both of New York, $1,200,000 Metropolitan Street
Ry. Co. of Kansas. City consolidated mortgage 5% bonds,
due May 1 1910. The bonds are issued to refund the $1,-
200,000 Grand Avenue Ry. bonds maturing July 10 1908.
There are now $5,534,000 bonds of the issue outstanding.—
V. 86, p. 285.
Lake Erie & Western RR.—Dividend Suspended.—The

directors on June 17 announced that the semi-annual divi-
dend usually paid in July on the $11,840,000 6% (non-cumu-
lative) preferred stock would this year be omitted.

Dividend Record (Per Cent) 8:nce 1890.
Divide zd— '91. '92. '93-'98.'99.'00. '01-'03. '04. '05.'06. '07. 1908.

On preferred_ _ 4 4i 5 y'ly. 0 2 4 y'ly. 3 3 3 3 Jan., 1
—V.86, ".852.

Louisville & Nashville RR.—Dividend Rate Reduced from
6% to 5%.—The directors on Thursday declared a semi-
annual dividend of 2 on the $60,000,000 capital stock
payable Aug. 10 to holders of record July 20, thus reducing
the annual rate to 5%, contrasting with—
Dividends. '89. '90. '91. '92. '93. '94-'98. '99. '00. '01-'04. '05 to Feb. '08.
Per cent_ _ _5 stk 6 5 4 4 None. 3 4 5 yrly. 6 yearly.
In Feb. 1908 3% paid in cash and 1% in Louisville Property Co. stock.
A majority ($30,600,000) of the stock is owned by the Atlantic Coast Line

RR. Co.—V. 86, p. 1409, 1344.

Lynchburg (Va.) Traction & Light Co.—Extra Dividend.—
Along with the usual semi-annual dividend of 13.% on the
$750,000 capital stock has been declared an extra dividend
of 1%. Both dividends are payable June 15 to holders of
record June 5. Compare V. 86, p. 168, 52.

Metropolitan Street Ry.—Protest.—See 28th & 29th Streets
Crosstown RR.—V. 86, p. 1467, 1409.
Milwaukee Light, Heat & Traction Co.—Additional Bonds.

—The Wisconsin State Railroad Commission has authorized
the company to issue an additional $2,500,000 bonds under
its "refunding and extension mortgage," to provide for ex-
tensions, new equipment, &c. This will make $7,500,000
of the issue outstanding. See V. 86, p. 1042, 286.
Mobile Jackson & Kansas City RR.—Successor Company.

—See New Orleans Mobile & Chicago RR. below.—V. 86,
p. 480, 52.
Mobile (Ala.) Light & RR.—New General Manager.—

W. A. Haller of New Orleans has been appointed General
Manager.—V. 73, p. 616.

Nashville (Tenn.) Railway & Light Co.—Cancellation of
Mortgage Made in 1906—New Bond Issue Authorized .—The
stockholders have authorized the cancellation of the "re-
funding and improvement mortgage" dated July 2 1906
and the execution of a new mortgage to be dated July 11908,
to secure an authorized issue of $15,000,000 "refunding and
extension mortgage" 5% gold bonds. Of these bonds,
$2,000,000 can be issued at once, the balance being reserved
to retire $6,000,000 underlying bonds and to reimburse the
company for 80% of the cost of subsequent additions to
its property. Of the bonds now issuable, $1,425,000 have
been offered to the stockholders for subscription by them.
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The proceeds of these bonds will permit the company to
retire the $1,000,000 of collateral trust notes which mature
on July 1 1908 and liquidate all other floating debt.—
V. 84, p. 1183.

New Orleans Great Northern RR.—Lumber Ally.—See
Great Southern Lumber Co. under "Industrials" below.
—V. 84, p. 1367.

New Orleans Mobile & Chicago RR.—Successor Company.
—This company was incorporated under the laws of Miss-
issippi on June 9 with $7,500,000 capital stock to take over,
in accordance with the plan for reorganization without fore-
closure (see V. 85, p. 1577), the Mobile Jackson & Kansas
City Ry. and the Gulf & Chicago RR. and to build the pro-
posed New Orleans extension. The stockholders will meet
July 22, when permanent directors and officers will be elected.
It is expected to issue the new securities about the middle
of August.

New Orleans Railway & Light Co.—Financial Plan.—
Touching the report that the company has arranged for the
financing of its present requirements, including the payment
of floating debt and the making of necessary additions and
improvements, President Hugh McCloskey, in response to
our inquiry, telegraphs: "We have negotiated a loan of
$2,000,000 with our securities as collateral." President
McCloskey is further quoted by the "New Orleans Picayune"
of June 13 as follows:

It is true that the company has been financed by the Hibernia, Whitney-
Central, Canal and Louisiana banks of this city. The arrangement has
been made on a satisfactory basis and shows the confidence of the banking
institutions in the company. The banks are closely identified with the,
company and know its condition and this should be proof that It is a satis-
factory one.—V. 86, p. 1098, 1043.

New York City Ry.—No Transfer on a Transfer.—The
Court of Appeals at Albany on June 12 affirmed the decision
of the lower court in favor of the company in the suit of one,
Bull, to recover a penalty for a refusal to give "a transfer
on a transfer" over the company's lines.—V. 86, p. 1285,
1043.

New York New Haven & Hartford RR.—Suit to Prevent
Ownership of Boston & Maine Stock.—Attorney-General
Malone of Massachusetts on June 13 filed an information in
equity in the Supreme Judicial Court of that State, praying
that the company be restrained from holding the $10,994,-
800 Boston & Maine stock owned by it or voting thereon or
exercising "any control, management, direction or super-
vision in or over the acts, doings and affairs of the Boston
& Maine." The Court issued a subpoena, returnable on the
first Monday of August. Compare V. 86, p. 1467, 1285,
1225, and editorial, V . 86, p. 1310.

Bill Defeated.—The Massachusetts House of Representa-
tives on June 12 defeated the Richmond bill authorizing the
Berkshire Street Ry. to acquire the franchise of the Benning-
ton & North Adams Street Ry.—V. 86, p. 1467, 1285.

Norfolk & Portsmouth Traction Co.—Collateral for Con-
vertible Gold Notes.—The convertible gold notes dated March
2 1908, authorized issue $1,800,000, maturing $600,000
annually on March 1 1910, 1911 and 1912, present issue
$1,358,000, are described by Middendorf, Williams & Co.
of Baltimore, as follows:
These notes were Issued to refund obligations incurred in making exten-

sions and improvements. The outstanding notes are secured by deposit
with the Baltimore Trust & Guarantee Co., as trustee of the fallowing col-
lateral. valued at $1,812,050:
$752,000 Norf. & Portsm. Trac. Co. 1st M. 5% gold bonds at 90_$676,800
600,000 Norf. & Ocean View By. Co. 1st M. 5% gold bonds at 75_ 450,000
500,000 Norf. & Atlantic Term. Co. gen. M. 5% gold bonds at 85_ 425,000

482 shares (total issue 5,000 shares) City Gas Co..stock at 125 60,250
5,000 shares (entire issue) Norf. & Atl. Term. Co. stock at 40_ _ 200,000
The unissued notes ($442,000) may be issued on the deposit of additional

collateral, under terms of trust agreement. The notes are subject to re-
demption at oar and interest on any interest period, the notes of the shorter
terms being redeemed first. Collateral may be withdrawn by the company
on the payment to the trustee of cash, on the basis of the above prices, the
cash as paid to be applied to the redemption of the notes.

Subject to prior sale or withdrawal, the notes may be converted at option
of holder into first mortgaice bonds of the Norfolk & Portsmouth Tracti,n
Co. or general mort.rage bonds of the Norfolk & Atlantic Terminal Co
oa the basis of par far the notes, and 90 and interest for the Norfolk &
Portsmouth Traction Co. first mortgage bonds, or 85 and Interest for the
Noriolk Sc Atlantic Terminal Co. general mortgage bonds, said privilege
of conversion being in proportion that the total of outstanding notes bears
to the amount of said bonds on deposit and available for conversion.
—V. 88, p. 1410, 1344.

Northern Pacific Ry.—Bond Issue for Joint Subsidiary Com-
pany.—See Spokane Portland & Seattle Ry. below.—V. 86,
p. 603, 286.
Oneonta Cooperstown & Richfield Springs (Electric) Ry.—

Sale July 10.—This property is advertised to be sold at auc-
tion in Cooperstown, July 27, on a judgment in the foreclosure
proceedings instituted by the Rochester Trust & Safe De-
posit Co.—V. 82, p. 1157.
People's Railway, Dayton, 0.—New Stock.—This com-

pany, controlled by the American Railways Co. of Phila-
delphia, has filed a certificate increasing its capital stock
from $1,100,000 to an amount stated to be $2,500,000.
—V. 69, p. 744.
Philadelphia Rapid Transit Co.—Proposed New Loan.—In

connection with the proposed ordinance which was sent last
week to the City Council of Philadelphia, authorizing the
company to pledge such of its franchises, leaseholds, assets
and securities as may be necessary to secure a loan of not to
exceed $5,000,000, only half of which amount to be issued
at present, and, for the purpose of securing said money,
"to issue its bonds," President Parsons on June 11 wrote
to the City Council:

Gentlenten.—Under the provisions of the contract of July 1 1907 the
Philadelphia Rapid Transit Co. has bound itself not to part with or pledge
any of its franchises or property or in any way incur any further fixed
caarges witnout the consent of city councils.

In accordance with other provisions In the said contract, the company
has called for Lae last Installments of its capital stock, and the last payments
will be made In September of this year. This money, as you know, has
been used to a great extent In buildinir the subway and elevated road, and
we are glad to announce that this road has now been practically completed
by the contractors, and that the tracks, third rail and signal systems will
be installed In time to give the public the henellt of this great improvement
early In August. The payments for this work will practically exhaust the
capital of the company.
Ac the same time other additions, improvements and betterments to

the property are required for the convenience of the public and the ad-
vantage of the company. Among these we may specify the re-laying with
heavier rail, In order to take care of heavier equipment now In use, of a
number of the lines of the company, 5th and 6th streets, 17th, 18th and 19th,
Ridge Avenue, &c.; the providing of additional equipment for use on the
elevated road; the changing of present equipment into the "pay-as-you-
enter" car, which has proved a success in other cities, and the purchasing
of additional equipment of this character. Other matters will also doubt-
less arise requiring additional money.

In fact, every growing system needs new capital, and it is the part of
good management to finance well into the future. For these reasons we
ask your assent to the pledging of such franchises, leaseholds, assets and
securities as may be required to secure a loan not to exceed $5,000,000, not
more than half of this amount to be issued at present, and the remainder
only as the company shall from time to time require it.

The following statement, while not official, it is stated,
emanates from one of the most conservative interests in the
management:

If the city councils allow us to issue the $5,000,000 loan, the way for the
company will be clear. That sum will enable us to pay off everything,
relieve us of any floating debt, and give us funds to finance all of our
requirements through the period of depression, which, we believe, Is
steadily nearing its end. Earnings In ordinary times will be ample to meet
all obligations without trouble. When that time comes, as come it must
within a short time, we will be able to Issue bonds against the proposed loan
on more advantageout terms than we could secure at the nresent time.
Arrangements to borrow the $5,001,000 have already been made on terms
satisfactory to the company.

New Director.—John L. Phipps of Pittsburgh has been
elected a director to succeed his father, Henry Phipps, who
resigns because of the pressure of other duties.—V. 86, p.
1467, 1160.

Portland (Ore.) Railway, Light & Power Co.—New Direc-
tors.—On June 2 representative Portland business men were
elected to the board, the membership being increased from
11 to 13, of which 8 are residents of Portland. The board
now embraces:
A. C. Bedford, Ogden Mills and Frederick Strauss, New York; Clarence

M. Clark and Herbert L. Clark, Philadelphia; I3. S. Josselyn, Franklin I.
Fuller, Frederick V. Holman, Charles N. Huggins, Charles F. Swigert,
Theodore B. Wilcox, John C. Ainsworth and William M. Ladd, Portland,
Ore.—V. 86. p. 1041.
Redlands & Yucaipe Electric Ry., Redlands, Cal.—New

Stock—Bond Issue.—This company, incorporated in Cali-
fornia Feb. 12 1907, has recently increased its authorized
issue of capital stock from $1,000,000 to $2,000,000, of which
$800,000 is to be 6% non-cumulative preferred (par of shares
$100), and has filed •a mortgage to the Title Insurance &
Trust Co. of Los Angeles, as trustee, to secure an issue of
$500,000 first mortgage 5% gold bonds of $1,000 each.
These bonds are dated July 1 1907 and are due July 1 1037, without op-

on of earlier redemption; Interest payable Jan. 1 and July 1 at American
National Bank, Los Angeles; sinking fund, 10% of net income after 1912.
New directors: J. M. Neeiand (President M. N. Newmark (Treasurer),
C. S. Chestnut, W. D. Larrabee, 51. H. French and A. P. Maginnis. C. D.,
Myers Is Secretary. 
The road will connect Redlands, Yucaipe and Oak Glen, and will be about

22 miles in length. The company proposes to erect a power station and
repair shop at Redlands. Amusement parks will be ,operated at Cherry
Croft and Oak Glen. The company will also furnish power for lighting.

Rio Grande Western Ry.—Consolidation Proposed.—
See Denver & Rio Grande RR. above.—V. 85, p. 922.

Roanoke (Va.) Railway & Electric Co.-0 Hering of Guar-
anteed Bonds.—See Roanoke Heat, Light & Power Co., under
"Industrials" on a following page.

Dividend Omitted.—The June dividend on the $500,000
capital has been omitted "on account of recent extra-

p. 1432.
ordinary construction and enlargement expense."—V. 84,

Seattle Electric Co.—First Dividend on Common Stock.—
This company, which is under the management of Stone &
Webster of Boston, has declared an initial dividend of 234%
on its $5,000,000 common stock, payable July 15 to stock-
holders of record July 1.

Earnings in Year 1899 anti for Twelve Months ending April 30 1008.

Gross 
Year— Earns. 

Net Int., tales Preferred Balance,

$ ,366 $300,000 $450,018
Earns. sink. fd. divtien I. surp:us.

1907-08  $4,318,361 $1,742,284 991
876,001 242,000

189Description ofD9 Plant.—See "Electrical World" of New
York for June 20 1908 and compare p. 99 of "Street Rail-
way Section."—V. 86, p. 1286.
South Jersey Gas, Electric & Traction Co.—Bonds Offered.

—W. E. R. Smith & Co., 20 Broad St., New York, are offer-
ing at 96 and interest $100,000 first mortgage 5% bonds,
dated Feb. 1903, due March 1953; authorized issue $15,000,-
000, outstanding $11,717,000. The property is leased to
the Public Service Corporation of New Jersey.—V. 78, p.
1499.
Southern Light & Traction Co., Natchez, Miss.—Sold.—

At the trustee's sale in Natchez on June 16 the company's
electric street railway and electric light and gas plants were
bid in by Lynn H. Dinkins, President of the eompany and
President of the Inter-State Trust & Banking Co. of New Or-
leans for a sum stated to be "$5,000 above all liabilities of
the company."—V. 85, p. 1144.
Spokane Portland & Seattle Ry.—New Mortgage.—The

company, which is jointly controlled by the Northern Pa-
cific and Great Northern, and which, having changed its
name from Portland & Seattle Ry., filed on April 4 amended
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articles of incorporation increasing its authorized stock
from $5,000,000 to $25,000,000, has made a mortgage to
the Central Trust Co. of New York, as trustee, to secure an
issue of not exceeding $100,000,000 gold bonds dated May 1
1908 and due May 11958; interest payable May 1 and Nov. 1
at such a rate as the directors shall from time to time deter-
mine and specify in the bonds. The bonds are issuable by
the "Railway Company" as follows:
When the company's railway under construction has been com-

pleted and put In good condition for the transaction of business
between a connection with the Northern Pacific Ry. at Ken-
newick, Wash., to Vancouver, Wash $20,000,000

When the said railway has been similarly completed, Including
bridges across the Columbia and Willamette rivers, between
Vancouver and a connection In or near Portland with the
Northern Pacific Ry., and when that company shall have
granted to the "Railway Company" trackage rights for at
least 99 years between said connection and the terminals now
owned by the "Railway Company" in Portland  7,000,000

When the said railway has been similarly completed between
Spokane and a connection at or near Pasco with the Northern
Pacific Ry., and when that company shall have granted the
"Railway Company" trackage rights for at least 99 years
between the Pasco connection and the Kennewick connection
aforesaid   13,000,000

The remaining bonds to be authenticated and delivered only for
the construction or acquisition of additional railways, exten-
sions or branches, upon which this Indenture shall be a first
lien, connecting with the railways then subject thereto, or for
additional second or other main track or for real estate in the
cities of Portland, Spokane or Vancouver, or in other cities of
over 50,000 population, or for railway equipment, tools, ma-
chinery or Implements  60,000,000

Note.—Before delivering bonds of the last-mentioned $60,000,000, the
trustees shall receive a copy of a resolution of the board of directors calling
for such bonds and also certificates, signed by the President or Vice-Presi-
dent and by the Chief Engineer of the "Railway Company," reciting the
expenditures on account of which the additional bonds are to be issued,
and also stating that such expenditures are not in excess of the fair value
of such properties. The trustee shall deliver the bonds to an amount equal
at par to the expenditures so certified.

The line of railway now being constructed, upon the com-
pletion of which $40,000,000 of the bonds, being the three
blocks first mentioned, will be available, extends from Spo-
kane, Wash., to Kennewick, Wash., thence along the north
bank of the Columbia River to Vancouver, Wash., and from
that point across the Columbia and Willamette rivers into the
city of Portland, Ore., with a 42-mile branch for some time
past in operation from Lyle, on the Columbia River, to Golden-
dale, in the State of Washington, a total distance of 417
miles, of which 263 has been completed and the remainder
is expected to be in operation in about a year. From Van-
couver to a point in the vicinity of Portland the line will be
owned as to an undivided two-thirds by the "Railway Com-
pany," and as to an undivided one-third by the Northern
Pacific Railway he "Railway Company's" interest
only being covered Co.,by the mortgage.
The Great Northern Railway Co. prior to June 30 1907 had advanced

$9,184,794 on account of the construction of the line and the Northern Pa-
cific Railway Co. $17,095,918. As it was only in April last that the last
installment was due on the $60,000,000 stock offered by the Great Northern
to its shareholders at par in January 1907, and inasmuch as the Northern
Pacific will continue until January 1909 to receive payments on $93,000,000
stock offered at the same price and about the same time, it would seem prob-
able that the enterprise would for the time being be financed from the pro-
ceeds of these new stock issues, leaving the bonds issued by the Spokane
Portland & Seattle to be carried by the companies as treasury assets.—
V. 86, p. 920.

Springfield & Washington Railway Co., Springfield, O.—
Successor Company .—This company has been incorporated
with $1,000,000 of authorized capital stock as successor of
the Washington Traction Co., whose property was recently
sold under foreclosure. (V. 86, p. 1227.) Incorporators:
George W. Baker, Hiram C. Baker, Charles Baughton,
W. E. Roderick, Ulric Sloane and W. W. Keifer.

Third Avenue RR., New York.—Discontinuance of Trans-
fers. —Judge Lacombe in the United States Court on June 10
ordered Receiver Whitridge to discontinue the existing
arrangement for transfers between the lines of the Third
Avenue system and the Manhattan (Elevated) Ry. on 8-cent
tickets, because it is conducted at a loss. Notice has been
given that this will be done after June 25.
The Court advised the receiver before abolishing altogether the transfer

system between the Union Ry. and the Westchester Electric and Yonkers
railroads to effect a compromise with the local authorities where necessafy
to avoid forfeiture of franchises.

Earnings of System.—The first consolidated mortgage
bondholders' committee, of which James N. Wallace, Presi-
dent of the Central Trust Co., is Chairman, in a circular
dated June 10 say:
We beg to advise you that the examination of the Third Avenue RR.

Co. and companies whose stock, in whole or In part, Is covered by the "first
consolidated 4% mortgage of the Third Avenue RR. Co., by Marwick,
Mitchell & Co., acting upon behalf of this committee, has now been com-
pleted and that the firm of accountants make the following report:
Earnings of the Third Avenue System for the Year ending .June 30 1907.

Gross earnings $6,281,162 Income from other sources $254 231
Operating expenses  4,399,897 Total net income 

  Taxes (exclusive of "spe-$
2,115,49t

Net earnings $1,861,264 cial franchise tax") _ _ 208,767

Net income $1,818,728
Interest on Third Ave. RR. first mortgage bonds_ __ _$250,000
Interest on funded debt of companies ranking ahead

of Third Ave. RR. Co. consol. mortgage bonds__ 377,000
Estimated net interest payable on floating debt of com-

panies to others than Third Ave. RR. Co  158,134 785,134

Balance of Income (before making provision for special fran-
chise tax and depreciation)  $1,033,593

As stated above, no provision is made In the above report for the "special
franchise tax," which Is now In course of litigation, nor for depreciation.

Your committee proposes to await the results for a reasonable length of
time of independent management of the system by the receiver as a basis
for formulating a proper plan of readjustment. [Enclosed with the circular
Is the receiver's report cited in V. 86, p. 1220.—Ed.I.—V. 86, p. 1286.

Thirteenth & Fifteenth Streets Passenger Ry.—Special
Dividend .—The "Philadelphia Ledger" announces a special
dividend of $1 per share (2%) on the $1,000,000 capital stock

($334,529 paid in), payable July 1 from7a, surplus of $27,000
which had been allowed to accumulate in the treasury. The
stock is receiving 12% per annum under lease from the
Philadelphia Rapid Transit Co.—V. 77, p. 695.

(The) Tidewater Company.—Collateral for Notes.—The
securities to be deposited by Henry H. Rogers as part of
the collateral for the $17,000,000 6% first lien 5-year notes
include, it is reported, 9,000 shares of Standard Oil stock,
shares of the Brooklyn Union Gas Co. and miscellaneous
gas stocks. Compare V. 86, p. 1286.
Toledo Bowling Green & Southern Traction Co.—Acqui-

sition.—The shareholders have approved a plan for the pur-
chase of the Toledo Urban & Interurban Traction Co.
The transaction would involve the making of a new mortgage for $600,-

000, and must, It is stated, be accepted by every bondholder of the Toledo
Urban do Interurban Ry. Co.—V. 81, p. 213.

Twenty-eighth & Twenty-ninth Streets Crosstown RR.,
New York.—Bondholders' Action.—The hearing on the ap-
-Dlication of the receivers of the New York City Ry. and the
Metropolitan Street Ry. to discontinue the operation of the
28th & 29th Street Crosstown RR. has been postponed to
Friday, June 26. Judge Alton B. Parker has been retained
by the first mortgage bondholders to protest against the pro-
posed action of the receivers. Bondholders are requested to
communicate with Pfa,elzer & Co., 25 Broad St., New York.
—V. 62, p. 785.

Vandalia RR.—Bonds Sold.—Speyer & Co. have purchased
from the company $3,000,000 consolidated mortgage 4%
gold bonds, series B, maturing Nov. 1 1957. There were
already outstanding under the consolidated mortgage $10,-
000,000 series A, due Feb. 1 1955 (V. 80, p. 1973; V. 81,
p. 728; V. 82, p. 629). The Vandalia RR. Co., which is
controlled by the Pennsylvania Company, forms a direct
connection between Indianapolis and St. Louis, with branches
to Vincennes on the south and to Sonth Bend and Butler,
Ind., on the north.

Speyer & Co. are offering a limited amount of the bonds at
97% and interest, and in this connection have issued a cir-
cular containing a statement from President Joseph Wood
as to the bonds of the company, its earnings, &c.—V. 86,
p. 914, 858.
Wabash-Pittsburgh Terminal Railway.—Time Limit Fixed

—The first mortgage bondholders' committee, J. N. Wallace,
Chairman, has fixed July 8 1908 as the date on or before
which first mortgage bonds and coupons must be deposited
with the Central Trust Co. of New York, New York City,
or Old Colony Trust Co.—V. 86, p. 1469, 1410.
Washington Traction Co., Springfield, 0.—Successor.—

See Springfield & Washington Ry. above.—V. 86, p. 1227.
Winnebago Traction Co., Oshkosh, Wis.—Foreclosure .—

The Circuit Court at Oshkosh on June 16 ordered the fore-
closure sale of the property.
The first mortgage, which is being foreclosed, secures $971,000 bonds,

nterest on which has been in default since and including the coupon of
April 1.1907. There are about $73,000 receiver's certificates outstanding.
The reorganization plan, already described in this column will now be
carried out. See V. 85, p. 655.

INDUSTRIAL, GAS AND MISCELLANEOUS.

American Gas & Electric Co.—New Bonds Ready .—Cassatt
& Co., Philadelphia agents for the exchange of Electric Com-
pany of America's stock for American Gas & Electric Co.
bonds, denominations $1,000, $500, $100, have issued a
circular announcing that the bonds are ready for delivery on
the basis of $1,400 in bonds or scrip for each $1,000 stock.—
V. 83, p. 1349, 1472; V. 86, p. 1102, 549.
American Piano Co.—Consolidation.—This company was

incorporated under the laws of New Jersey on June 10 with
$12,000,000 of authorized capital stock, in shares of $100
each, of which one-half is 7% cumulative preferred (with
'preference as to principal in case of dissolution as well as
dividends), as a consolidation of William Knabe & Co.,
Chickering & Sons and the Foster-Armstrong Co. These
companies control the manufacture and sale of the following
pianos, their present output aggregating about 18,000 pianos
a year:
The Chickering, established in 1823; the Knabe, 1837; the Haines Bros.,

1851; the Marshall do Wendell, 1853; the Foster & Co., 1892; the Armstrong,
1893; the Brewster, 1895, and the J. B. Cook & Co., 1900. The ChIcker-
ing plant is located in Boston, the Knabe In Baltimore and the Armstrong,
which embraces all the other companies mentioned, In Rochester.

We are informed that there are no bonds or mortgages
outstanding, old or new. The officers and directors are:

Directors: Ernest J. Knabe Jr., William Knabe and Charles Keidel Jr.,
of William Knabe & Co.; C. II. W. Foster, Charles H. Eddy and George L.
Nichols, of Chickering (lc Sons; George G. Foster, IVilliam B. Armstrong
and George Eaton, of Foster-Armstrong Co.

Officers: President, Ernest J. Knabe Jr; Vice-Presidents, George G.
Foster, William Knabe, Charles H. Eddy and William B. Armstrong;
Treasurer, George L. Eaton.

The legal details have been arranged by Masten & Nichols
of New York, Ropes, Gray & Gorham of Boston and Wil-
liams, Thomas & Williams of Baltimore. The Corporation
Trust Co. is the company's New Jersey representative.
American Steel Foundries 00.—Plan Approved.—The

shareholders at the adjourned meeting held in Jersey City
on June 12, by a vote of more than 90% of the stock, ap-
proved the plan for the readjustment of the share capital
in accordance with which the holders of the preferred are to
receive 77% in new stock, 20% in 15-year 4% debenture
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bonds and $3 in cash. Holders of common stock will get
25% in new preferred. Compare V. 86, p. 170, 482, 1411.

American Telephone & Telegraph Co.-Earnings of "Asso-
ciated Operating Companies."-For month of April and first
four months of 1908 and 1907:

One Telephone Net Other Interest Balance for
Month- Revenues. (Over Taxes). Income. Charges. Dividends.

1908  $9,882,200 $2,738,700 $300,800 $641,800 $2,496,709
1907   9,347,100 2,534,700 387,400 564,000 2,358,100
4 Mos.-

1908  538,924,400 $10,152,900 $1,636,000 $2,615,400 $9,173,500
1907   36,323,400 9,168,300 1,478,000 2,252,300 8,304,000

Operating expenses include maintenance charges amounting to $2,802,603
In April 1908, against $2,468,300 in April 1907 and $11,149,800 for the four
months In 1908, against $10,066,500 for the same period in 1907.-V. 86,
p. 1463, 1411

American Writing Paper Co.-Decision Allowing Pay-
ment of Dividend Affirmed.-The Court of Errors and
Appeals of New Jersey on Monday affirmed the decision
of Vice-Chancellor Bergen, refusing to enjoin the distribution
of the dividend of 1% which was declared payable on April
1 1907, but has not been paid, owing to the suit to test its
validity. Compare V. 84, p. 933, 805.

It was claimed that the capital stock had become impaired by over-
valuation of property at the time the company was formed, and that
this must be made good before a dividend could be paid on the stock.
Justice Swayze, who wrote the opinion, holds that under the 30th Section
of the Corporation Act, as amended In 1904, dividends may be declared
where a company has profits over and above the actual assets with which
It began business although the total assets may not exceed the debts and
the nominal capital stock.
Payment of Dividends.-As a result of the decision the

company, it is announced, will mail to stockholders to-day
the two dividends of 1% each which were declared payable
on April 1 and Oct. 1 1907, but payment of which was de-
ferred as above stated.-V. 86, p. 549.

Brooklyn Ferry Co.-Motion to Discontinue Operation of
Ferries Denied.-Justice Kelly in the Supreme Court in
Brooklyn on Tuesday denied the application of the Knicker-
bocker Trust Co., as trustee of the consolidated mortgage,
to discontinue at once the service on five of the seven ferries
operated by the company, on the ground that their operation
is conducted at a great loss to the company.
The Court says that in view of the public needs, the ferries being simply

continuations of the public streets and highways, the bondholders must
bear the loss for the short time before the property Is turned over to the
purchaser at the foreclosure sale, which is set for June 25. A different case,
he says, might have been presented if the application had been made
promptly at the outset of the receivership, although "the courts always
have regard to the maintenance of transportation facilities so that the pub-
lic will not suffer."-V. 86, p. 1411.

Canadian Pacific Sulphite Pulp Co.-Debentures.-The
directors, at a meeting recently held in London, authorized
an issue of £65,000 6% debentures, of which about half will
be issued immediately, to complete the pulp mill and pro-
vide the funds for working it.
The company reports as of Dec. 31 1907: Issued capital (less calls In

arrears 13,739), /92,176; due creditors, 13,061; total debits, V05,237.
-V. 86, p. 482.

Central Coal & Coke Co., Kansas City.-New President.-
Chas. S. Keith has been elected President, succeeding the late
W. C. Perry.-V. 85, p. 340.

Cincinnati Gas & Electric Co.-New Natural Gas Ally and
Its Bond Issue.-See Cincinnati Gas Transportation Co.
below.-V. 85, p. 471.

Cincinnati Gas Transportation Co .-Incorporation-Bond
Issue to Cover Proposed Pipe Line to Cincinnati, &c.-This
company was incorporated on June 11 under the laws of
West Virginia with $5,000,000 of authorized capital stock
to carry out the plan of the Columbia Gas & Electric Co.
(V. 86, p. 1346) for piping natural gas from West Virginia
and Kentucky to Cincinnati.
The new company has arranged to make an issue of $5,-

000,000 first mortgage 5% gold bonds of $1,000 each, dated
July 1 1908 and due July 1 1933, but redeemable after July 1
1913 on any interest date at 110 and interest. These bonds
are guaranteed as to principal, interest and sinking fund
charges by endorsement by the Columbia Gas & Electric
Co. (V. 86, p. 1346). Interest payable Jan. 1 and July 1;
annual sinking fund, $250,000, beginning July 1 1911;
Cincinnati Trust Co., trustee. "$3,000,000 of this issue
having been sold," White & Co., 25 Pine St., New York,
offer the remaining $2,000,000 at 90 and interest. A cir-
cular says:
The company, with a capital of $5,000,000, of which $3,000,000 Is pre-

ferred and $2,000,000 common stock, has contracted for the construction
and will own a pipe line, pumping stations. &c., for the transportation of
gas from the natural gas fields of West Virginia to Cincinnati, Ohio-
about 160 miles of main line and about 25 miles of field lines. Tile natural
gas fields, comprising 250,000 acres, are owned or controlled by the Colum-
bia Gas & Electric Co., which has a contract to supply the city of Cincin-
nati with natural gas. The pipe line will be capable of transporting over
60.000,000 cubic feet of natural gas per day.
The Columbia Gas & Electric Co. has agreed to lease the property of

the Cincinnati Gas Transnortation Co. for 30 years, paying as rental a
sum equivalent to operating expenses and maintenance, administration
expenses, all taxes and charges of every kind; Interest on bonds and the
annual sinking fund charges; dividends on preferred stock at the rate of
5% per annum after the bonds have been retired; dividends on the com-
mon stock at the rate of 3% per annum in 1909, 5% In 1910, 7% in 1911
and 10% thereafter during the period of the lease. The Columbia Gas &
Electric Co. will also assign the moneys to be received by It through the
operation of the contract for the sale of natural gas In Cin-cinnati through
the existing mains and pipes, direct to the trustee, for the benefit of the
bondholders In current monthly Installments as the same become due.
There are 70,000 gas consumers In Cincinnati, 13,000 In Covington-

Newport, Ky., and about 4,000 in Hamilton, Ohio, from whom the gross
Income of the Columbia Company should be about 51,500.000. The net
income after payment of all operating expenses, interest, sinking fund
charges and dividends on the common stock of the Cincinnati Gas Trans-
portation Co. should amount to at least $900.000 annually for the first
three years and over 51,000,000 annually thereafter.
[President Archibald S. White Is quoted as saying: "It was desired

that the Cincinnati Gas & Electric Co. control the pine line, so that corpora-
tion took $3,000,000 of the bonds, while the Columbia Gas & Electric was
allotted $2,000,000 of them, and these corporations, on condition that they

furnish cash In exchange for the bonds, were given like proportions of the
$5,000,000 stock of the new company. So that the Cincinnati Gas & Elec-
tric Co. holds three-fifths of the stock of the pipe line company."-Edd

Columbia Gas & Electric Co., Cincinnati, Cleveland, &c,
New Natural Gas Subsidiary-Bond Issue.-See Cincinnati
Gas Transportation Co. above and compare V. 86, p. 1346.

Consumers' Electric Co., New Orleans.-Receivership.-At
New Orleans on April 10 the United -States Circuit Court
laced this company's property in te hands of SamuelPnsull of Chicago, as receiver, on application made by the

National Conduit Cable Co. of New York, holder of $208,000
first mortgage bonds, the interest on which is in default.
The "New Orleans Times-Democrat" of April 11 said:
About two-thirds of the capital Invested in the company was put up by

local investors, the other one-third being contributed from outside. Be-
sides Its $1,000,000 capital stock, the company has a first mortgage bond
issue of $1,000,000; a second mortgage bond issue approximating $500,000,
and a floating debt of about $150,000. Its assets are Its business (which Is
declared to be growing steadily) and its plant in South Rampart St. W. C.
Faust is President, Alex. Hyman Is Vice-President and Mike S. Hart Is
Secretary and Treasurer.
The National Conduit Co. alleges that Ills the holder of 208 5% bonds,with a face value of $1,000 each, dated Feb. 1 1905, part of the $1,000,000

series secured by a mortgage in favor of the Inter-State Trust & Banking
Co. In addition, the petition relates, the company Issued a series of 50u
5% bonds of the value of $1,000 each, secured by a second mortgage
recorded Aug. 14 1907. Not only, says the petition, has the Consumers'
Electric Co. defaulted on the payment of part of the semi-annual interest
due on the first mortgage bonds on July 1 1907, and the whole installment
on atm in January 1008, but has also defaulted on the payment of interest
on toe second mortgage bonds in that month. Besides, it declares, the
company owes more than $40,000 on promissory notes. There are suits
against the company in the courts of Louisiana, it continues, aggregatingn excess of $20,000.

Consumers' Gas & Fuel CO., Atlantic City.-Change in
Control.-A syndicate headed by Clarence King of Phila-
delphia and thought by some to represent the United Gas
Improvement Co., recently purchased a majority of the
$700,000 capital stock. Louis Kuehule remains as Presi-
dent, but the General Manager will be F. B. Aldrich of Phila-
delphia.-V. 80, p. 1481.

Cresson & Clearfield Coal & Coke Co., Philadelphia.-New
Bonds.-The shareholders voted May 26 to make a refunding
mortgage securing $500,000 6% sinking fund gold bonds,
denominations $1,000, dated June 1 1908 and due $25,000
annually, but subject to call on 30 days' notice at 103;
interest payable Dec. 1 and June 1 at office of Land Title &
Trust Co., Philadelphia, trustee; sinking fund 10 cents per
gross ton on coal mined. Of these bonds, $100,000 have
been sold at par.
The remaining bonds will provide for improvements and additions and

for refunding the present issue of 5400,000 first mortgage 5% bonds dated
June 1 1000, of which $309,000 are outstanding and $85,000 reserved for
improvements. The present bonds are due in annual installments, but
are subject to call at 102%; Interest payable June 1 and Dec. 1 at Land
Title & Trust Co., Philadelphia, trustee. The company was incorporated
In Pennsyvanla in 1887 and It owns 6,300 acres of coal and produces coal
and coke. Capital stock, all issued, $1,000,000, In $100 shares. President,
Henry K. Preston; Secretary, Robert R. Haydock; Treasurer, Ernest
du Pont. Office, Real Estate Trust Building, Philadelphia.
The proceeds of the $100,000 bonds just sold will be used to elecrifyt

one of the mines of the company which has a capacity of 1,000 tons of coal
a day. The company intends to build 100 new coke ovens. When the
improvements are made It will have a capacity of 500,000 tons of coal and
65.000 tons of coke annually.-V. 83, p. 495.

Crucible Steel Co. of America, Pittsburgh.-Earnings.-
For 9 months ending May 31, earnings, after charging off
all expenses, including those for repairs and maintenance of
plants, interest and fixed charges, were:

Financial Statement for Nine Months Ending May 31 1008.

Sept. 1907, profit  5130,3561Feb. 1908, loss   $42,324
Oct. 1907

'
 profit   174,2031Mch. 1008, loss   31,912

Nov. 1907, loss   13,8651Apr11 1908, loss   14,988
Dec. 1907, loss   56,7291May 1008, loss   36,279
Jan. 1908 loss   23 °lfl

Total net profits, 9 months  594,389
Add income from investments  4,800

Total Income
Reserve for contingencies

Net Income
Adjustment of inventory values 
Preferred dividend, 1%, paid Dec. 31

  $99,189
5,836

  $03,353
498,792
244,365

Total
Deficit for nine months 
Surplus Aug. 31 1907
Surplus May 31 1908

Unfilled orders Aug. 311007, 101,910 tons: May 31 1908, 70,866 tons.
The condition of the company's plants has been fully maintained, $351,-

686 having been charged against the operations of the six months.-V. 86,
p. 723.

Cumberland Telephone & Telegraph Co.-Rates in New
Orleans Fixed.-The Louisiana Railroad Commission on
April 29 approved the rates recommended by the New Orleans
Board of Trade, after an investigation of some months, and
acquiesced in by the company.
The rates are authorized for one year from May 1 1908. On and after

April 1 1909 party lines, business service, and four and six-party lines,
residence service, are to be discontinued, and subscribers given the option
to choose any of the classes of service ennumerated In the order of the com-
mission.-V. 86. D. 483.

1907 

 $743.157
$649,804

$2,457,284
 $1,807,480

Davis (Cotton) Mills, Fall River.-New Stock.-The share-
holders on June 18 voted to increase capital stock from
$500,000 to $1,000,000, the new stock to be offered to share-
holders at par, $100 a share.
When the new stock has been paid for a stock dividend of 25% will be

declared, Increasing the share capital to $1,250,000. It is proposed to erec-
a mill of 65,000 spindles capacity, but to equip it with only 40,000 spindles
at present. The balance sheet of March 28 shows outstanding notes payt
able, $309,300. and profit and loss surplus, 5467,568.-V. 85, p. 1404.

De Jonghe Building, Chicago.-Bond Offering.-The Ohr-
man Mortgage Co., 206 La Salle St., Chicago, the mortgage
department of Wollenberger & Co. (see advertisement on
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another page) is offering at prices to yield 5 income
$100,000 first mortgage 6% serial gold bonds dated April 1
1908, interest payable April 1 and Oct. 1. Western Trust
dc Savings Bank, trustee. A circular says:
Value of security, $250,000; total bond issue, $100,000, secured by first

mortgage upon the 99-year Mayer leasehold on the real estate and modern
eight-story and restaurant building 43 and 45 Monroe St. Chicago, known
as the De Jonghe Building. Each bond is the direct obligation of David
Mayer, The lease to Mr. Mayer provides for an annual ground rental of
$14,000, in addition to the payment of taxes, insurance, repairs and similar
charges. The property is sub-leased to the De Jonghe Restaurant Co. at
an annual rental of $25,000 in addition to the above charges, which latter
lease has been assigned to the trustee as part of the security for the bonds.
The two leases above mentioned, therefore, provide a clear net income of
$11,000 per annum to meet an annual interest charge of $6,000 upon the
present bond issue.

Delaware Investment Co.-Called Bonds.-The company
has called for redemption on July 1 at the Metropolitan Trust
Co., New York, 76 of its 5% collateral trust gold bonds of
1902. The bonds called range from No. 3 to 1517.-V.
85, p. 348.

Delaware Securities Co.-Called Bonds.-The company
has called for redemption on July 1 124 of its 5% collateral
trust gold bonds of 1902, at the Metropolitan Trust Co.,
New York. The bonds called range from 1 to 2605.-
V. 85, p. 348.
Denver Gas & Electric Op.-Sale of Notes.-At the recent

annual meeting the shareholders were informed that the total
additions to the property for the late year amounted to
$572,560, and that in order to finance the additions the com-
pany had sold direct to subscribers at par $250,000 of 7%
notes, due in three years, but subject to call next year.

Increase in Business for Period ending May 1 1908.
Total Increase. Gain in Quantity. Gain in Gross Rcts.

Gas sales   112,841,900 c. ft. 16.1 per cent 11.8 per cent
Electricity 

sales-  
 4,55,),755 k w. 21.7 per cent 14.8 per cent

Increase in net earninrs, 3136.012.-V. 86, p. 983.

Duluth (Minn.) Edison Electric Co.-New Preferred Stock.
-At the annual meeting on July 14 the shareholders will
vote on increasing the capital stock from $2,000,000 to $2,-
250,000, the $250,000 new stock to be preferred and to be
issued to cover construction expenditures.-V. 83, p. 1231.

Federal Furnace Co., Chicago .-New Stock.-The com-
pany has filed a certificate increasing its capital stock
from $800,000 to $1,200,000 and the number of its directors
from five to six. See V. 85, p. 1211.

Franco-Swiss Chocolate Co.-Stock Offered-Status.-Wil-
lard St Co., 15 Broad St., New York, recently offered " $250,-
000 first preferred stock at par ($100), the first $50,000 of
this stock sold to carry a bonus of 25% of the second pre
ferred stock." A circular says:

Incorporated (in April) 1906 in State of New Jersey [stock at incorpora-
tion $100,000, increased in June 1906 to present amount-Ed.]. Capital
stock authorized $5,000,000, par value $100, consisting of $1,500,000 7%
cumulative first preferred, $1,500,000 5% second preferred, $2,000,000
common. The first preferred is a 7% cumulative stock paying quarterly
dividends and is preferred both as to assets and dividends. The second
preferred is entitled to 5% dividends after the first preferred, then the
common stock to 5%. Thereafter the second preferred and common
share equally in any surplus dividends. Transfer agent, Trust Co. of Amer-
ica, New York. (Of the authorized capital stock, the $2,000,000 common
was issued in payment for the properties acquired in fee or by purchase of
share capital, the $1,500,000 second preferred remains Intact in the treas-
ury and $450,000 of the first preferred is outstanding, the remainder being
available for additional capital. No bonds or mortgages.-Ed.'
The company manufactures chocolate, cocoa, &c., including chocolate

confectionery, and owns rights to coin operated machines for the sale of
confectionery direct to consumers at full retail prices, and In addition to
Its other business Is thus supplying over 500 theatres with confectionery.
Boston branch, 81-91 Fulton St. The Boston factory is equipped with the
latest design of imported machinery,and when running at its full capacity
employs over 450 operatives. The factories controlled have a daily out-
put capacity of 10,000 pounds of confectionery with a yearly retail value
of $1,500,000. The company owns or controls the following manufacturing,
selling and distributing companies: The Greene & Fish Confectionery Co.,
Boston; Franco-American Chocolate Co. (this New Jersey company in
January 1907 Increased its stock from $1,000,000 to $1,250,000-Ed.1;
New York Coin-Operated Machine Co.; United States News Co., and Rail-
road Vending Machine Co.

Retail Business Now Controlled by the Franco-Swiss Chocolate Co.
1904. 1905. 1906. 1907.

$36,000 $113,208 $287,902 $568,141
The company requires additional capital for the enlargement of Its

present plants, for the building and equipment of other factories, for the
establishment of a chain of retail stores, and for the construction of coin
operated machines (slot machines). It is estimated that the development
of the company's plans will increase its business from its present volume to
from three to five million dollars per annum.

Officers and directors; George Holmes, President (Attorney for Central
RR. of New Jersey); J. W. Patterson, Vice-President and General Manager;
R. N. Agnew, Secretary and Treasurer; Irving Smith, President of Crescent
Watch Case Co., New York; W. G. Besler, Vice-Pres. and Gen. Mgr. of
Central RR. of New Jersey; John A. Sherer, Sherer Brothers, sugar chemists,
New York; H. W. Douty, director Coal & Iron National Bank, New York;
Horace E. Fox. real estate, New York; W. J. Howey, Insurance, New York.

Great Southern Lumber Co., Buffalo, N. Y.-Bonds
Offered.-Clark L. Poole St Co. First National Bank Build-
ing, Chicago, are offering at par and interest $2,000,000
first mortgage 6% serial gold bonds (total issue $3,000,000)
dated April 1 1908, denominations $1,000 and $500 (c*),
and due in installments from April 1 1911 to Oct. 1 1918,
both inclusive, $100,000 semi-annually from 1911 to 1913
and $140,000 each six months thereafter, but subject to
call, all or any, at any interest date on 60 days' notice
at 103 and interest. Principal and interest payable at
Central Trust Co. of Illinois, trustee, Chicago, or the Fidelity
Trust Co. of Buffalo, N. Y. The Great Southern Lumber
Co., capital stock $12,330,700, is one of the largest owners
of Southern pine in the United States. It is largely owned
and controlled by Messrs. Goodyear, the well known and
successful lumbermen of Buffalo, who also control the New
Orleans Great Northern RR.

President. C. W. Goodyear, Buffalo, N. Y.; Vice-President, Chas. L.
Jams, Baltimore, Md.; Treasurer, F. A. Lehr, Buffalo, N. Y.

A circular says in substance:
This mortgage is a first lien on (1) about 233,177 acres of uncut virgin

timber lands, exceptionally well grouped, located in Washington. St.

Tammany and Tangipahoa parishes, Louisiana, heavily timbered with
long-leaf yellow pine and hardwoods. (2) A large lumber manufactufing
plant recently completed at Bogalusa. La., capacity about 600,000 feet
of lumber per day, and constructed almost entirely of steel, brick and
concrete. The actual cost of this plant, including saw-mill, planing
mill, boiler and power houses, brick and steel dry kilns, machine shop,

,water works and electric light plants, storage sheds, 600 modern houses
for employees, logging railroad and equipment, logging equipment, &c..
Including land, was over $3,000,000.
The conservative estimates made in detail by James D. Lacey & Co.

of Chicago and New Orleans show total value of the property securing
these bonds to be $10,685,224, or 334 times the amount of the issue, viz.:
233,177 acres, containing long-leaf yellow pine, 12 Inches and
upwards, 1,921,306,000 feet, log scale, average per acre,
8,240 feet, worth $4 per 1,000 feet ($32 96 per acre). (This
bond issue is at the rate of $12 85 per acre), total market
value of standing pine timber,   *7,685,224

Cost of other property covered by bond issue  3,000,000
The total authorized bond Issue is $3,000,000, of which $2,000,000 is

sold to retire the floating debt and the• remaining $1,000,000 are held
in the treasury, and will be used to acquire additional timber lands and to
further improve the property. Before the company can cut, turpentine
or remove any of the timber standing, it must deposit with the trustee
$3 per 1,000 feet. log scale. This sinking fund applies to the payment
of the principal only and will operate to retire all of the bonds before
consuming one-half of the timber.
Abstract of Letter From President C. W. Goodyear, Buffalo, Feb. 1908.
The Great Southern Lumber Co. Is a Pennsylvania corporation, with

a paid-up capital stock of $12,330,700, of which $11,450,139 was paid for
in actual cash at not less than par, and $880,561 was issued in payment
for timber land at a price less than half the present value of the land.
The company owns in fee simple, in Louisiana, about 236,000 acres of virgin
pine timber lands, upon which there is now standing 2,000,000,000 feet
of standing long-leaf yellow pine lumber; also quite an extensive amount
of other woods, such as lob lolly, white oak, red oak, poplar, gum and
cypress. The company also owns quite extensive tracts of virgin pine
timber lands in Mississippi; also securities to an amount exceeding $4,-
000,000 of other lumber companies having pine timber land holdings.
The organizers of the company have also organized and established

the New Orleans Great Northern RR. Co., a part of whose lines are now
in oneration and a part under construction. (See map on page 93 of
"Railway & Industrial Section"--Ed). When the railroad is completed
It will extend from Slidell, La., connecting with the New Orleans & North-
eastern RR., to Jackson, Mississippi, about 150 miles. The railroad
company also has lines extending to Folsom, La. and along the north
shore of Lake Pontchartrain, to Mandeville and Ablta Springs. At Jack
son, Miss., it will have connection with the Illinois Central 1.1R. and the
Queen & Crescent system; at Smiths Ferry with the Mississippi Central
RR.; and the Baton Rouge Hammond & Eastern RR. Co. has recently
constructed its lines from Baton Rouge through Hammond to Covington,
La., at which last-named point Its line connects with the New Orleans
Great Northern RR.; so the shipping facilities of the company are superior.
The company has recently completed at Boolusa, La., perhaps the

largest lumber manufacturing plant in the worrd, at a cost of upwards
$2,000,000. The distance from this plant to New Orleans is 65 miles.
The most modern logging appliances are used, including Lidgerwood
skidders and loaders, so that it will be possible to carry on logging opera-
tions during the rainy season. A mill pond of 25 acres at the manufact-
uring plant will hold about 6,000,000 feet of logs, or a supply for the mill
of more than a week.
The New Orleans Great Northern RR. has grades in either direction of

not exceeding 3-10 of 1% per mile; tangents 26 miles in length. It is
well equipped and laid with 80-lb. steel rail. The Great Sonthern Lumber
Co. has a contract with the New Orleans Great Northern RR. Co. enabling
It to haul !ors for long distances on reasonable terms.-V. 80, p. 1915, 1237.

Hartford (Conn.) Electric Light Co.-New Stock.-At a
meeting of the stockholders held June 10 1908 it was voted
that 3,000 shares of new Stock be offered at par to the stock-
holders of record June 15 1908 in amounts equal to one share
of new stock for seven shares of old.

First installment of 50% payable Aug. 3 1908; second installment of 50%
nayable Nov. 3 1908, at the office of Richter & Co., 6 Central Row, Hart-
ford, Conn. The subscription books will remain open at said office until
12 noon July 15. Certificates covering the first Installment will be issued
Immediately after the first payment.-V. 86, p. 1412.

Independent Telephone Co. of Syracuse.-Foreclosure.-
In accordance with the reorganization plan of the Indepen-
dent Telephone Securities Co. and the United States Inde-
pendent Telephone Co. (see the last-named company below),
suit has been brought to foreclose the $3,000,000 mortgage
of this company, under which $1,000,000 bonds are out-
standing. These bonds were practically all bid in on Feb. 4
for the new holding company, the Rochester Syracuse dr.
Utica Telephone Co. (See that company above and U. S.
Ind. Tel. Co. in V. 86, p. 340.) The aforesaid reorganiza-
tion plan said in substance:
The mortgage of the Independent Telephone Co. of Syracuse should

then be foreclosed and the property purchased for the bondholders who
will be the proposed new bolding corporation (the Rochester Syracuse &
Utica Telephone Co.), the Stromberg-Carlson Telephone Mfg. Co. (which
holds $75,000 of bonds as collateral) , and one individual who holds one
$1,000 bond. The present Syracuse Company owes the Stromberg-Carison
Telephone Mfg. Co. about $475,000 and the Rochester Telephone Co. about
$25,000. It would be but fair for the new Syracuse Co. to Issue shares of
its stock to those comnanies to the amount of 50% of such indebtedness.
The new Syracuse Company should place a new mortgage upon its prop-

erty to secure a bond Issue of the aggregate amount of $3,000,000, and
should then sell a sufficient amount of those bonds, $250.000 to $300,000,
to provide funds to finish the Syracuse system. There has already been
Invested in the construction of the Syracuse system more than $1,250,000
in cash, which will be represented by the stock of said new company.
-V. 85, p. 407.

Independent Telephone Securities Co., Utica, N. Y.-Re-
organization.-See United States Independent Telephone
Co. below.-V. 86, p. 339.
Johnson City (Tenn.) Water Works Co.-Guaranteed Bonds

for Sale.-R. C. Sauls dc Sons, James Building, Chattanooga,
Tenn., are offering at par and interest the entire issue of
$60,000 20-year first mortgage 6% gold bonds, interest
payable Jan. 1 and July 1 at the office of the Baltimore Mer-
cantile St Trust Co. of Baltimore, Md., the trustees for the
bondholders. An advertisement says:
The comuany has an arrreement with the Government to furnish water

to the Soldiers' Home at Johnson City, Tenn., for ten years at $6,000 per
annum. The Watauga Water Works Co. of Johnson City guarantees the
principal and interest on the Johnson City Water Works Co. bonds.

Knickerbocker Ice Co., Ohicago.-Dividend Deferred.-
The management has deferred the declaration of dividends
on the preferred stock "pending a readjustment of dividend
payment periods, which will be taken up at a future meeting."
Thomas Settlement.-The agreement of E. R. Thomas with

a committee representing his creditors is mentioned on a pre-
vious page. The minority shareholders of the Knicker-
bocker Ice Co. who sold their shares to Mr. Thomas and his
brother for $2,00 0,000, mostly payable in notes, are said to
be seeking a settlement on the following basis:
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The stockholders propose to take over the stock now held as security
at something over the market price, and accept $300,000 for the balance,
that amount to constitute a claim which will take Its place with the others
to be settled by the liquidating committee—V. 86, p. 419, 339.

Lindsay Light Co., Ohicago.—Report.—For year ending
May 31 1908:

1907-08. 1906-07. 1905-06. 1904-05. 1903-04. 1902-03.
Gross sales $583,496 $671,564 $550,516 $506,512 $264,625 $126,969
Net profits  32,477 89,025 47,733 28,846 25,787 9,906
—V. 86, p. 1412, 859.

Massachusetts Gas Companies.—Extra Dividend from
Controlled Company.—The Boston Consolidated Gas Co., of
whose $15,124,600 capital stock the Massachusetts Gas
Companies owns $15,110,600, has declared the regular quar-
terly dividend of 2% and an extra dividend of Yi of 1%.
The East Boston Gas Co. also has declared an extra distribution of

2% on its $220,000 stock, making 12% for the year. A dividend, at
the usual rate , 3% per annum, will be paid by the Massachusetts Gas
Companies Aug. 1. For the eleven months ending May 31 the operating
companies report net earnings aggregating $1,657,339, a decrease of
$35,832 compared with the same period In 1906-07. Compare V. 86,
p. 1347.

Metropolitan Gas & Electric Co. of Chicago.—See Pulaski
Gas Light Co. below.—V. 83, p. 275.

National Glass Co., Pittsburgh.—Foreclosure.—The com-
pany having defaulted in the payment of interest on $600,000
1st 6s, the Union Trust Co. of Pittsburgh on June 17 brought
suit in the United States Circuit Court in that city for the
foreclosure of the first mortgage securing the bonds.111

Nova Scotia Steel COoal Co.—Dividend on Common Stock
Omitted .—The directors on June 13 decided to omit the divi-
dend on the common stock for the past quarter. Quarterly
dividends of 1 each on the common stock were paid from
April 15 1907 .to April 15 1908, both inclusive.—V.86,p.484

Ohio & Indiana Consolidated Natural & Illuminating Gas
Co.—Foreclosure Sale of Controlled Properties.—At the fore-
closure sales on Tuesday and Wednesday the properties of
the five proprietary companies, namely the Lafayette Gas,
the Indiana Natural & Illuminating Gas, the Ohio & Indiana,
the Logansport & Wabash Valley and the Fort Wayne Gas
companies, were bid in at the upset prices by the reorgani-
zation committee headed by James N. Wallace, pursuant to
the plan in V.86, p. 984; V. 84, p. 871, and will be reorganized
as the Indiana Consolidated Gas Co. with $4,500,000 capital
stock, and an authorized bond issue of $5,000,000, of which
about $1,600,000 will remain in the treasury.—V. 86 p.
1227, 1046.

Philadelphia Company for Guaranteeing Mortgages.—
Earnings.—The first annual report for the year ending
May 29 1908 shows:
Gross earnings, $42,028; surplus, $23,219. Capital stock, $1,000,000;

surplus, $250,000, and undivided profits, $23,219; total, $1,273,219. The
guaranteed mortgages amount to $1,407,200. Compare V. 84, p. 1311.

Providence Telephone Co.—New Stock .—A press dis-
patch states that the shareholders will be asked to vote in
September next on a proposition to increase the capital
from $2,500,000 to $3,000,000. The company has de-
clared the regular quarterly dividend of $1 per share (2%)
payable July 1.—V. 85, p. 808.

Pulaski Gas Light Co. of Little Rock, Ark.—Stock In-
creased .—This company, of which R. C. Dawes is stated to
be Vice-President and J. Kirkman. President, has filed a
certificate of increase of capital stock "amounting to $350,-
000." Mr. Dawes, it is supposed, is Rufus C. Dawes,
the President of the Metropolitan Gas & Electric Co. of
Chicago. See V. 83, p. 275.

Republic Iron & Steel Co.—Preferred Dividends Tempor-
arily Suspended.—The directors on Thursday decided not
to pay at this time the quarterly dividend of 19% due
July 1 on the $20,416,900 7% (cumulative) preferred stock.
The official announcement follows:

The board of directors decided on June 18 1908 to suspend payment of
the July 1 quarterly dividend for the reason that, under the provision of
the general mortgage, the balance of net quick assets must be maintained
at not less than $6,500,000, and, with the balance of net quick assets as
of May 31 at $6,717,589, It was the opinion of the board that the required
Set balance of quick assets could not be maintained if further dividend dis-
bursements were made at this time, unless expenditures on account of
improvements and reconstruction were stopped, which was not deemed ad-
visable by the directors, who were unanimously of the opinion that further
expenditures for Improvements be authorized, for the development of
mineral properties and otherwise to strengthen the operations of the com-
pany.
The amount expended during the year to date on account of new construc-

tion has been $851,710, and in addition to this sum, the amount expended
on account of reconstruction and general maintenance for the year to date
aggregates $997,624.
The net surplus profits for 11 months ending May 31 1908, after deducting

all dividend disbursements made during the current year, is $1,110,975,
and, with current net profits on a basis equal to the preferred dividend re-
quirements, the time of dividend suspension should not be prolonged
beyond a period of return to normal business conditions.—V. 85, p.1458,
1406.

Roanoke (Va.) Heat, Light & Power M.—Guaranteed
Bonds Offered.—Westling, Emmett & Co., Land Title Build-
ing, Philadelphia, are offering at 95 and interest $250,000
first mortgage 5% sinking fund gold bonds of $1,000 each,
"principal and interest unconditionally guaranteed by the
Roanoke Railway & Electric Co." (see page 92 of "Street
Railway Section). A circular says in part:
Bonds dated March 1 1007 and due March 1 1937, but subject to call

on 30 days' notice at 105 and interest. Principal and semi-annual interest
payable at the Girard Trust Co., Philadelphia, trustee, Financial state-
ment: capital stock, $500,000; first mortgage bonds, authorized, $500,000;
outstanding, 8250.000; held in treasury, to be Issued only for extensions
and improvements at 80% of the cost, $250,000. For the sinking fund,
beginning 1909, $12,000 bonds will be called each year by lot at 105 and
accrued interest. Property consists of real estate, reinforced concrete
building, with Improved type of General Electric Co. machinery, Includ-
ing the latest type of steam turbines.

The Roanoke Railway & Electric Co., which guarantees the bonds, has
made a contract to take all its power from tile Power Company during the
life of these bonds.
Earnings of Guarantor Corporation (Roanoke Ry. ct Elec. Co.) for Year

ending April 30 1907 (not 1908.)

92N, le 0.7 
Bal. sur.Gross. Other Inc. Int., ecc.

82,182 $6'5,592$249,972
Add previous surplus, $83,236; total $148,828; deduct dividend 8%,

$40,000; total net surplus, $108,828.
Note.—The fixed charges for the year ending April 30 1908 will be In-

creased to $12,500 by the issuance of the $250,000 Roanoke Heat, Light
& Power Co. 5% bonds. (President Apperson predicted a saving in oper-
ating expenses of at least $40,000 through the use of the central power
station.—Ed.)--V. 84, 0. 1432.

Rochester Syracuse & Utica Telephone Co., Rochester,
N. 'Y.—Incorporated.—This company was incorporated
under the laws of New York State on May 13, with $1,500,000
stock in $100 shares to take over, in accordance with the
reorganization plan of the Independent Telephone Securi-
ties Co. (see United States Independent Telephone Co.
below), the stock and bonds of various operating companies
in central New York, notably the Utica Home Telephone
Co. Rome Home Telephone Co., County Telephone Co. of
Herkimer, the independent company at Syracuse (see Syra-
cuse Independent Telephone Co. below), &c. See also
United States Independent Telephone Co. below.

Directors (and officers): H. S. Holden, Syracuse, President; Chas. H.
Poole. Utica, Vice-President; Geo. R. Fuller, Rochester, Treasurer; W:
Roy MeCanna, Rochester, Secretary; A. H. Cowie, Syracuse; E. B. Odell;
Utica; Edw. W. Peeck. Rochester.

Rochester Telephone Co.—Control, Financing, &c.—See
United States Independent Telephone Co. below.—V. 86,
p. 232.

Russell Falls Paper Co., Russell Falls, Mass.—Bonds
Offered.—Graham & Co., Philadelphia, recently offered at a
price to net the investor over 7%, a block of the first mort-
gage 6% gold bonds, dated Nov. 1 1907, total issue $250,000.
The company's new plant on the Westfield River is expected
to be in operation on or about July 1, manufacturing bond,
ledger and fine writing paper.
The bonds are due Nov. 1 1927, but are redeemable on any interest date

after Nov. 1 1917 at 106 and interest. Denomination $500 and $1,000.
Interest payable May 1 and Nov. 1 at office of Worcester (Mass.) Trust
Co., trustee. Atherton W. Rogers Is President and Henry T. Maynard
Is Treasurer.—V. 85, p. 1344.

Southern Steel Co., Gadsden, Ala.—Time for Deposits
Extended.—The reorganization committee, James T. VVood-
worth, Chairman, makes the following announcement ex-
tending the time for deposits to and including July 1 1908:
The plan of reorganization dated May 15 1908 having been approved by

all the depositing first mortgage bondholders and collateral trust note hold-
ers, and by creditors to a majority In amount of all claims filed, proved and
allowed In the bankruptcy proceedings, and by stockholders to a large
amount, the reorganization committee, in order that all security holders
and creditors may become parties to the said plan of reorganization and re-
ceive the benefits thereof, have extended the time for the making of de-
posits thereunder to and including July 1 1908, after which date further
deposits will only be received subject to such conditions as the committee
may see fit to impose. Creditors are reminded that their claims must be
filed, proved and allowed in the bankruptcy proceedings prior to deposit
under the nlan or reorganization. (The plan has not yet been declared op-
eratIve.—Ed I See plan In V. 86, P. 1288.

Standard Coupler Co., New York.—Common Stock Divi-
dend Omitted .—The directors have declared the regular semi-
annual dividend of 4% on the $300,000 preferred stock,
but have omitted the usual semi-annual distribution on the
$1,200,000 common stock. The annual dividend rate on
the common shares was increased in December 1906 from
2% to 4% and in June 1907 to 5%.—V. 84, p. 1433.

Standard Oil Co. of New Jersey.—Change in Officers .—The
following changes are announced:
W. H. Tilford, formerly Treasurer, now a Vice-President; C. M. Pratt,

formerly Secretary, now Treasurer; Walter Jennings, chosen Secretary,
and H. C. Folger. Jr. elected a director.—V. 86, p. 1348. 1046.

Stromberg-Carlson Telephone Mfg. Co., Rochester, N. 'Y.
—Status.—See United States Independent Telephone Co.
below; also Independent Telephone Co. of Syracuse above.
—V. 85, p. 409.

Sultepec (Mex.) Electric Light & Power Co.—Description.
—The "Electrical World" of New York for June 13 contains
a description of this enterprise.—V. 86, p. 1348.

Sunday Creek Co.—Called Bonds.—Thirty-nine ($39,000)
5% sinking fund gold bonds due July 1 1944 have been
called for redemption at par and interest on July 1 at the
office of the Central Trust Co. of New York, trustee.—V.
86, p. 1413.

United Electric Securities Co., Boston.—Bonds Offered.—
Perry, Coffin & Burr and Parkinson & Burr are offering
jointly, at 98 and interest, $500,000 26th series collateral
trust 5% bonds, due Aug. 1 1937, but subject to call at 103
and interest.

Statement of Present Condition of the Company.

Bonds issued $16,000,000
Bonds redeemed and can-

celed   11,724,000

Bonds outstandIng  $4,276,000

—V. 84, p. 1433.

Capital stock $1,500,000
Surplus   1,236,000
Collateral for bonds issues 5,675,000

Total security behind out-
standing bond issues _ _$8,411,000

United States Independent Telephone Co., Rochester,
N. Y.—Lzquzdatton., etc.—The incorporation recentiy of the
Rochester Syracuse & Utica Telephone (holding) Co. with
$1,500,000 of authorized capital stock,and the suit brought
to foreclose the mortgage of the Independent Telephone Co.
of Syracuse (see each of these companies above) are some of
the final steps in the history of the allied corporations, the
United States Independent Telephone Co. and the Independ-
ent Telephone Securities Co., which were brought out several
years ago, the former with $28,500,000 of stock and bonds
and the latter with $1,500,000 of combined stock and bonds.
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The issues of capital stock of the United States Independent Telephone

Co. and the Independent Telephone Securities Co. were wiped out by the

foreclosure sales which took place on Feb. 6 (see V. 86, p. 340).
The bondholders of the Independent Telephone Securities Co., In accord-

ance with the plan promulgated last February, were called upon to pay in

addition to the previous assessment of 3% a further assessment equal to
17% of the face value of their bonds in three installments, one of 7% and
two of 5%, each payable April 1, June 15 and Sept. 1 1908, receiving in

exchange for their bonds an equal par value in the stock of the new holding

co. the Rochester Syracuse & Utica Telephone Co., mentioned above,

nothing additional being given on account of the assessment. The pro-
ceeds of the assessment were applicable to the discharge of loans on the

basis of 35% of the face value of $447,000 bonds of the company pledged

as security therefor and the return of the 3% assessment paid on the bonds

pledged and for reorganization and other expenses. Of the bonds of the

Securities Co. $288,000 were owned by the Rochester Telephone Co. There

were in all $1,035,000 bonds of the Securities Co.; all except about $25,000

have assented to the plan.
The holders of the $13,407,000 outstanding bonds of the United States

Independent Telephone Co., of which at last accounts $11,126,000 had
assented and paid their total assessment (3%) were notified In April last

that the committee was ready to distribute pro rata among them: Stock of
Rochester Telephone Co., $478,100; Stromberg-Carlson, $1,320,300 pre-
ferred and $1,474.200 common. The stock ($26,000,000) of the New
York Independent Telephone Co. Is still held by the reorganization com-
mittee pending a determination of the company's franchise rights In
New York City. The bondholders of the United States Company have
also received, or will receive, their pro rata share of the $225,000 bonds
of the Rochester Telephone Co. purchased with a portion of the assess-
ment to give the Rochester Company needed funds. Of the common
stock of the Stromberg-Carlson Co. held by the United States Company,
$3,000,000 has been turned into the treasury of the Stromberg-Carison Co.
as proposed In circular cited below.
The reorganization committee for the two companies consisted of: Walter

B. Duffy, Harold P. Brewster and Daniel B. Murphy, and Charles H. Poole,
Manager of the Utica Home Telephone Co., George R. Fuller of Rochester
and Alexander H. Cowie of Syracfbae, were named to carry out the reor-
ganization. Depositary, Security Trust Go., Rochester, N. Y.

The committee, in a circular issued last February, is
reported to have said in part:

While the franchise rights of the New York Independent Telephone Co.
(whose stock is owned by the United States Independent Telephone Co.
V. St, p. 1104, 1191, 1497) have been pronounced valid, the officials of
New York refuse to recognize them, and their validity, therefore, must be
determined by the courts. Such appeal to the courts is advised, and the
estimated cost Is set at $25.000. The committee also suggests that the
stock of this company be sold.
Of the $486,000 outstanding stock of the Rochester Telephone Co., the

United States Indepeffdent Co. owned $478,100. The Rochester Co. also
has an outstanding bond issue of $878,000, and an indebtedness which is
secured by $455,000 of Its mortgage bonds. It owes the Stromberg-
Carlson Co. $173,395, making the total floating debt $470,395. Of its mort-
gage bonds, $75,000 were pledged to secure debts of the Independent Tele-
phone Securities Co. To entirely free the Rochester Tel. Co. from (floating)
debt it is estimated it would require $500,000, and an additional sum
should he provided for additions. We do not deem It necessary to raise all
this money at the present time and the company would doubtless be able
get along if we are authorized to invest the surplus arising from the 3%
assessment in bonds of the comapny, at par, distributing those bonds, In-
stead of cash, among you.
We propose to distribute the 4,781 shares ($478,100) of the stock of the

Rochester Telephone Co. More than half of that stock is subject to proxies
authorizing Edward Bausch, Harold P. Brewster and William S. Morse
to vote the same at stockholders' meetings. Under the regulations pertain-
ing to the transfers of stock, each transferree is required to execute a new
proxy covering the shares transferred.
Of tho Stromberg-Carlson Co.'s $1,500,000 preferred stock, $179,700, and

of the $4,500,000 common stock, $25,800, was never owned by the United
States Independent Co. The operation of the company during 1907 was
unprofitable, owing probably in large measure to the enfeebled condition
of the independent companies. It Is believed that with a revival of business
and a more rational policy of financing operating companies, the business
of the Stromberg Co. can be made to pay; but in our opinion it is largely
over-capitalized, and our suggestion is that $3,000,000 of the Common
stock be returned to the treasury of the company and that the balance,
viz.: $1,320,300 of preferred and $1,474,200 of common, be distributed.

For various particulars regarding the companies men-
tioned, see V. 85, p. 409; V. 33, p. 277.-V. 86, p. 486.

Utah Light & Railway Co., Salt Lake Oity.-Reported
Change in Control.-A press reportwhich we have been unable
to verify states that the Harriman interests have sold their
holdings in the property to the Utah Gas & Coke Co.

On June 30 1907 the Southern Pacific Co. owned $1,849,450 of the $2,-
162,500 common stock and $3,832,300 of the $4,000,000 preferred; also
$993,000 of the $1,485,000 first consol. 5s, $1,000 of the $1,115,000 consol.
4,9 and $41,000 of the $400,000 collateral trust 8% notes. See V. 86, p. 353:
V. 83, p. 1172.-V. 85, p. 655.

Utica (N. Y.) Home Telephone Co .-Control.-See Roches-
ter & Utica Telephone Co. above.-V. 85, p. 416.

Western United Gas & Electric Oo., Aurora, &c.,
Bonds Of fered.-Status.-N . W. Halsey & Co. ,Chicago, have
offered at 95 and interest "first mortgage and refunding"
5% serial gold bonds dated Feb. 1 1905; total amount
authorized under mortgage $5,000,000, of which there was
outstanding Jan. 31 1908, $1,717,500; reserved to retire
underlying liens, $1,247,500; in escrow for future exten-
sions, $2,035,000. A circular has the following information
(see also V. 81, p. 1052):

Serves 30 cities and towns located in Will, Kane, Dupage and Cook
counties, all within a radius of 40 miles from Chicago, notably the cities
of Joliet, Aurora and Elgin, which have a population of about 100,000.
The bonds herein offered are a first mortgage on important parts of the
property. Of the underlying bonds, which at the time of consolidation
amounted to $1,770,000, $541,500 have already been exchanged for the
"first and refunding" 5s. After 1912 this present issue will be an absolute
first mortgage on all property now owned or hereafter acquired, subject
to $75,000 Os on the Elgin plant due In 1917.

Earnings for Years ending January 31.

Net Pref.
Year. Gross. (over taxes). Charges. Div. (6%).Bal., sur.

1907-08  $979,228 $360,592 $158,244 $90,000 $112,349
852,129 90,0001906-07   311,207 150,397 70,810

Output for Year and Number of Meters, eoc., in Use at End of Year.

Electricity Meters Gas El.Gas Total
Sold (c. ft). Sold.Mains. (No.) Ranges. M'ts.

1907-8 .869,046 300 1,931,054 k.w. 503 miles 26,380 23,854 1,363
1906-7 .589,767,400 1,816,878 k.w. 475 miles 23,635 20,.98 1,143
-V. 85, p. 1007.

West St. Louis Water '& Light 0o.-New Mortgage .-The
shareholders will meet July 2 to make a 5% mortgage to
provide for refunding, extensions, &c. The "St. Louis Globe
Democrat" of June 3 said:
The West St. Louis Water & Light Co. Is arranging to Issue $1,000,000 of

new bonds, which are to be voted at special stockholders' meeting July 2.
The new bonds will be used to pay off and retire the present bond issue of
*600,000, put out five years ago, on which the Interest rate is 6%. The
majority of these bonds are held by the directors of the company. The new
bonds will be 5%. Authority will also be given the directors to issue a

additional $1,000,000 of bonds to be included under the first mortgage.
Compare V. 78, p. 1558; V. 75, p. 687.

West Virginia Pulp & Paper Co.-Purchase of Timber
Lands.-The company has purchased about 30,000 acres in
Pocahontas, Randolph and Webster counties, W. Va., for a
sum said to be $435,000. The property adjoins about
100,000 acres which the company already owned and was
bought to supply its large pulp and paper mills at Covington,
Va., Piedmont and Davis, W. Va., and Luke, Md. John G.
Luke is President. New York office, 309 Broadway.
The capital stock authorized and outstanding is $7,500,000. There are

$850,000 debentures and two bond issues of $1,500,000 and $1,000,000 re-
spectively, of which a small amount Is In the treasury.-V. 84, p. 395.

White Oak Transportation Co.-Bonds Offered.-This com-
pany is offering for sale its 6% refunding gold bonds, dated
March 1 1908, due March 11918, but subject to call at 105
and interest on any interest day prior to and including
March 1 1913, and thereafter on any interest day at 1023/i
and interest. Interest payable March 1 and Sept. 1. Au-
thorized issue, $400,000; issued, $200,000. Federal Trust
Co., Boston, mortgage trustee. A circular shows:

Balance sheet Dec. 31 1907.-Assets: Cash, $4,002; inventory, $980,000;
construction, $96,925; Insurance, $11,000; adjustment, $25,248; total.
$1,117,175. Offsets: Capital stock (of this $300,000 Is held as treasury stock).
$600,000; first mortgage bonds, $300,000; notes payable, *120,000; interest
accrued, $4,895; accounts payable, $55,622; profit and loss, $36,658.
The operations for last year, during which time only 7-10 of the present
fleet was In commission, netted a profit of $36,658 after deducting all inter-
est charges, or equal to 12% upon the outstanding stock.
The company Is engaged In transporting from the railway terminals the

coal of the New River Company of West Virginia (V. 84, p. 576, 1483;
V. 85, p. 866). It owns and operates four steamers and six -barges. The
vessels are of steel, whale-back, average carrying capacity 2,500 tons;
total annual capacity 600,000 tons, which is about one-half of the New River
Company's coal sold In New England.
To provide for the refunding of the outstanding bonds and to take care of

floating debt, the company is now issuing $400,000 8% gold coupon bonds
to mature March 1 1918. Of the total Issue, one-half Is lssuable immediately
and the remaining one-half only as payments are made on the $300,000
old bonds to the extent of two-thirds of the payments made (since Dm
31 1907 reduced to $250,000). By these provisions there cannot be out-
standing, at any time, more than $500,000 in bonds. The sinking fund
retires $50,000 of the original bonds each year. The fleet was valued In
September 1906 by the Bureau Veritas at $785,000, exclusive of expendi-
tures of $100,000 since been made for reconstruction and Improvement.
This company is closely affiliated with the C. H. Sprague & Son Co..

tidewater agents of the New River Company. William A. Paine, Presi-
dent; Phineas W Sprague, Vice-President, and Henry N. Sweet, Treasurer
and Secretary.

Wisconsin (Bell) Telephone Co.-New Stock.-The direc-
tors have authorized the sale to shareholders at par of $1,-
500,000 new stock, to be issued Aug. 1, increasing the out-
standing stock to $9,000,000. The entire amount, it is said,
has been subscribed.-V. 84, p. 1186.

-The investment banking firm of Wollenberger & Co.
has just commenced business in beautiful and spacious offices
in the new Corn Exchange National Bank Building, Chi-
cago. Their announcement card will be found in our ad-
vertising columns. Hermann Wollenberger has been con-
nected with Chicago banking and brokerage interests for
the past fifteen years. From 1893 to 1896 he was with the
Illinois Trust & Savings Bank; then for two or three years a
dealer in stocks and bonds on the Chicago Stock Exchange;
from 1899 to 1903 in charge of the bond department in the
brokerage houses of Otis, Wilcox & Co. and Otis, Wilson &
Co. The latter firm dissolved in 1903 and organized the
Western Trust & Savings Bank, with $1,000,000 paid-up
capital, of which Mr. Wollenberger was for two years or
more Assistant to the President and afterwards Vice-Presi-
dent. He recently resigned his office in this bank to estab-
lish the new firm; President Otis of the Western Trust &
Savings has given publicity to a letter expressing the "ex-
treme regret of the board of directors and himself at Mr.
Wollenberger's resignation" and highly complimenting him
on "his years of loyal, most valuable and successful services
for the bank." The Ohrman Mortgage Co. is a subsidiary
company, controlled by Wollenberger & Co.

-The Berkeley School Corporation New York, has taken
over the Columbia Institute, and the two schools will be
united and conducted in the handsome building occupied by
Berkeley School on the southeast corner of 72d Street and
West End Ave. Dr. Edwin Fowler, who has been the prin-
cipal of Columbia Institute since its organization, over thirty
years ago, will be associated with J. Clarke Read as Head-
master, and will bring to Berkeley some of his best instruc-
tors, forming a combined corps of eighteen experienced
teachers. A sub-primary department for young children
from 4 to 6 years of age has been added to the school proper.

-The Chicago bond-house of Cutter, May & Co., 556
The Rookery, announces a change in its firm name, June 16,
to Cutter, Waller & May. The new partner admitted,
A. Rawson Waller, is a well-known Chicagoan and has for
several years been a successful bond salesman for Mac
Donald, McCoy & Co. In addition to their own lines,
Cutter, Waller & May will handle in Chicago the excellent
line of investment securities controlled by O'Connor &
Kahler, New York.
-We have received a copy of the useful tabulation of the

capitalization and earnings power of active Canadian securi-
ties, issued by Baillie, Wood & Croft, 42 King St., West,
Toronto. The compilation includes, as usual, the high and
low prices for a series of years and to May 31 in 1908.

-,Tobey & Kirk, 25 Broad St., advertise in another col-
umn a list of securities in which they are prepared to deal,
either to buy or sell.
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W,Ixt Tommercial Witraz,
COMMERCIAL EPITOME.

Friday Night, June 19 1908.
Though trade is increasing, it is only by degrees, the

iron and steel "cuts" having no -very stimulating effect
on actual buying, and everywhere the disposition is to act
on the idea of "slow, but sure." Prices are as a rule quite
well sustained and the outlook for the crops is promising.
LARD.-Owing to the advance in other provisions, as well

as in hogs and grain, particularly corn, lard has been stronger,
though trade most of the time has been only moderate
at best and latterly quite dull. It is remarked that the
spot markets have shown no great disposition to follow
"futures." Prime Western has risen, however, to 9.20c.,
with city at 8 2c. Refined has advanced to 9.30c. for
the Continent, though South American has been at 9.75c.
and Brazil in kegs 11c.

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO
Sat. Mon. Tues. Wed. Thurs. Fri.July delivery 8.75 8.77 M 8.75 8.77% 8.87% 8.8 )September d livery 8.921,6 8.07 8.95 8.96 9.073 8,7October di livery 9 9.05 9.O25 9.05 9.15 9.07

Speculation in lard futures at the West has been active
at rising quotations. Strong quotations at the Chicago Stock
Yards and some buying by packers have been factors in the rise.
PORK has been in increasing demand on the spot and

prices have been stronger, owing to the strength of other
provisions and the absence of any pressure to sell. There
has been some response to the rise in fresh beef, as might
have been expected. Mess is quoted at $15.50@$15.75,
clear $15.75@$17. Beef has been in fair demand and
firmer, in sympathy with other products. Mess $13@
$13.50, family $16.75@$17.25, packet $14@$15, extra,
India mess $23.50. Cut meats have met with a fair de-
mand here and at the West; hams have had a brisk sale,
which has also been the case with other meats there, though
here the trade has at times been slow. Pickled Western
hams 9@,114c., pickled bellies 8%@11c. and shoulders
6M@63%c. Tallow has been firmer with light stocks
and production said to be hardly keeping pace with con-
sum ption; City 55%c. Stearings have been quiet and
prices have been largely nominal; oleo 109c. and lard
10@103ic. Butter has been in fair demand and the tend-
ency of prices has latterly seemed to be downward. Cream-
ery' extras 233/2c. Cheese has been in good demand and
firm; State full cream small fancy new 114. Eggs have
been in only moderate demand, but prices have been firm,
with Western firsts 16@163/2c.
OIL.-Cotton seed has been on somewhat better demand

at times, at some recession in prices. Prime summer
yellow has been quoted of late at 473/2@48c. and winter
at 48@49c. Linseed has • gild moderately at COM para-
tively steady prices despite some decline in seed at Duluth.
City raw American seed • 44®45c., boiled 45@46c. and
Calcutta raw 70c. Lard has met with a somewhat better
demand; prime 66@,68c. and No. 1 extra 53@55c., but
there seems to be some tendency to shade these prices for
round lots. Cocoanut has been in light demand, but
prices have remained steady, with Cochin 7%@,7%c.
and Ceylon 6%@,6 Olive has met with a moderate
sale at steady quotations. Yellow 65@75c. Peanut has
remained at 65@80c. for yellow, with a light business.
Cod generally unchanged, with moderate sales, at 42@,43c.
for domestic and 44@45c. for Newfoundland.
COFFEE on the spot has been quiet at 6%c. for No. 7 and

8%@8%c. for Santos No. 4. West India growths have
been quiet but firm , with desirable grades said to be in small
supply. Fair to good Cucuta 8%@,93c. The speculation
in future contracts has been on a very small scale. Prices
have declined slightly. The closing prices were as follows:
June  5.85.. 'October  a.o)c. 'February  5.853July  5.85c. I November   5.80e. 'March   5 8ac.August  5.85c. I December   5.80c. April   5.85c.September  5 81c. IJanuary  5.85c. May  5 8;,c.
SUGAR.-Raw has been weaker. Centrifugal, 96-de-

grees test, 4.31c.; muscovado, 89-degrees test, 3.81c., and
molasses sugar, 89-degrees test, 3.56c. Refined has been
quiet. Granulated has ruled of late at 5.30c. Spices have
been in fair demand and steady. Teas have been quiet
but firm, with foreign markets well sustained. Hops have
been dull and unsettled; crop advices are favorable. Wool
has been in fair demand, with prices in the main firm.
PETROLEUM has met with a good demand at firm quo-

tations; refined, in barrels, 8.75c.; bulk 5c. and cases 10.90c.
Gasoline has been in brisk demand and firm; 86 degrees, in
100-gallon drums, 20c.•

' 
drums $8 50 extra. Naphtha has

been active and firm; 73(0)76 degrees, in 100-gallon drums,
17c.; drums $8 50 extra. Spirits of turpentine has been
steady with a moderate demand at 433/2@44c. Rosin has
been dull; strained $3.
TOBACCO.-In domestic leaf trade has improved, though

buyers are still acting on a conservative basis. Of Sumatra,
the sales have noticeably increased, though, as heretofore,
buyers are not inclined to purchase on a large scale. Havana
in moderate demand.
COPPER has been quiet and steady at 12%c. for electro-

lytic and 13c. for lake. Lead is dull at 4.47 @4.52c.
Spelter is also dull at 4.50(4)4.55c. Tin is weaker at 28c.
for Straits. Iron has been quiet but steady; No. 1 Northern
$16 25@$17, No. 2 Southern $16 25@$16 75.

COTTON
Friday Night, June 19 1908.

THE MOVEMENT OF THE CROP as indiacted by our
telegrams from the South to-night is given below. For the
week ending this evening the total receipts have reached
48,356 bales, against 63,902 bales last week and 64,885
bales the previous week, making the total receipts since
the 1st of September 1907, 8,012,863 bales, against 9,573,996
bales for the same period of 1906-07, showing a decrease
since Sept. 1 1907 of 1,561,133 bales.

Receipts at-

Galveston 
Port Arthur_ __ _
Corpus Christi, &c
New Orleans_ __ _
Mobile  
Pensacola 
Jacksonville, &c.
Savannah 
Brunswick  
Charleston  
Georgetown _ _ _ _
Wilmington _ _
Norfolk 
NewportNews, &c
New York 
Boston  
Baltimore 
Philadelphia_ _ _ _
Totals this week..

Sat.

3,167
- - - -
1,21)6
273
252

1,508

35

56.6
260

10
7,070

Mon.

1,698

2,131
208

1,802
100

"Sio
755

25

7,029

Tues.

5,318
- - - -
2.960
416

1,468

7,1

-97
432

10,770

Wed.

2,580
- - - -
4-,81-31;

21

1,224

899

9,596

Thu rs.

19

470
1,293

25
7,678

2,634

726
32

1,674

2
155
943

4
562
81

6,213

Total.

16,855

15,117
1,028
252

7,903

237

1,675
4,582

29
562
116

48,356

The following shows the week s total receipts, the total
since Sept. 1 1907, and the stocks to-night, compared with
last year:

Receipts to -
June 19.

Galveston 
Port Arthur 
CorpusChrlstl, &c.
New Orleans _ _ _ _
Mobile  
Pensacola  
Jacksonville, &c
Savannah  
Brunswick 
Charleston 
Georgetown
Wilmington 
Norfalk 
NewportNews, &c.
New York  
Boston  
Baltimore 
Philadelphia __ _ _

Total 

1907-08.
---
7'hfs Since Set'
week. 1 1907.

-
16,855 2,410,405

108,500
37,825

15.117 1,041,825
1,028 '323,162
252 159,369

8,434
7,903 1,490,715

197,903
237 197,948

601
1,671 493,920
4,582 531,548

6,812
3,658

29 13,658
562 77,002
116 9,488

48,356 8,012,863

1906-07.
This
week.

6,779
2b

6,294
126

3,521
57

4,113
18

57
2,258
298

156
1,042
641

25,388

Since Sap
11906.

3,831,902
132,823
72,01L

2,250,631
252,450
142,910
7,602

1,459,615
170,609
146,676

1,195
322,187
578,891
40,577
22,704
71,(M
59,868
9,611

9,573 ,976

Stock.

1908.
34,348

82,586
6,283

35,753
50

8,532
211

15,963
78,415
8,286
5,793
2,133

278,353

1907.

68,814

75,606
8,804

28,809
645

6,343
1,481

20,484
153

167,640
7,877
3,672
3,029

393,357

'3,281 bales amieu as correction of recelots since 'scot. I.
In order that comparisons may be made with other years,

we give below the totals at leading ports for six seasons:

Receipts at-
--------
Galveston _ _ _
Pt.Art hur, &c.
New Orleans_
Mobile  
Savannah _
Brunswick_
Charleston, det
Wilmington_
Norfolk  
N'port N., det
All others_ _ _

Total this wk _

Since Sept. 1_

1908.

16,815
15.11?
1,028
7 03
237

1,675
4,582

959
48,356

8,012,863

1907.

6,779
28

6,294
126

4,113
18
57

2,258
298

5,417
25,388

9,573,976

1006.
10,475
6,800
769

9,172
107
458

1,011
2,127
108
537

31,573

7,544,691

1905.
18,425
1,030

16,095
1,903

12,270
1,282
628

1,349
10,298

602
4,383

68,274

9,354,360

1904.

692
6,672
1,077
3,218

255
15

1,179
'17
870

13,995
7,036,613

1003.

473
10,336

940
495

8
15

604
462

1,006.
14,339

7,577,913

The exports for the week ending this evening reach a total
of 82,781 bales, of which 29,906 were to Great Britain,
5,800 to France and 47,075 to the rest of the Continent.
Below are the exports for the week and since Sept. 1 1907. 

Exports
from-

Week ending June 19 1008, From Sept. 1 1907 to June 19 1908.
Exported to- Exported to-

-
Great

Britain.
Conti-

Fr'nee nent. Total.

Galveston _
Port Arthur__ _
Corp.Christi,dte
New Orleans__
Mobile 
Pensacola _ _ _
Fernandina _ _ _
Savannah _ _
Brunswick_ _
Charleston_ _
Wilmington_ _ _
Norfolk  
Newport News.
New York
Boston  
Baltimore _ 
Philadelphia _
Portland, Me_ _
San Francisco.
Seattle 
Tacoma 
Portland, Ore_
Pembina 
Detroit 
Total  

Total 1906-07_

8,163
2,861 5,800

29,906
33,360

24,866

15,737
252

5,320

-56

24,866

23,900
8,661
252

5,320

10,173

6,510
2,899
200

Great
Britain.

899,056
48,024

France.
Conti-
nent.

856,296
70,270
48,161
166,845
87,707
10,408

132,930
29,100
1,636

252,742
138,489
46,588
40,330

1

329,925

235,560
66,734
48,614
91,150

28,520

32,412

4,616

2,111
  - --
5,800 47,075 82,7812,830,784836,964

5,250 24,753 63,3633,723,505901,012

920,899
60,476
2,895

700,517
110,062
67,696

620,609
• 87,208
34,050

325,185
6,709

200,210
11,570
63,392
14,355
48,622
71,466
30,868
1,050

Total.

2,140,880
108,500
2,895

1,702,373
247,066
164,471

878,599
174,915
44,458

486,635
35,899
1,636

575,364
150,059
114,029
54,685

1
48.622
71,466
30,868
1,050

2,111
3,467,8347,135,582
3.604,2048,228,721

In addition to above exports, our telegrams to-night also
give us the following amounts of cotton on shipboard, not
cleared at the ports named. We add similar figures for
New York.
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On Shipboard, Not Cleared for-
-----------

Great Ger- Other Coast- Leaving
June 19 at- Britain. France many. Foreigr, wise. Total. stock
----- -- - ---- ---- ----- - -- - - -- - - --- -----
New Orleans__ 3,619 1,700 600 5,731, 26 11,684 70,902
Galveston. ____ 3,357 4,997 2,094 3,776 6,863 21,081 13,267
Savannah _ _ _ _ ____ ____ ___ _ 2,011 1,000 3,011 32,742
Charleston_ ___ ____ 200 200 8,332
Mobile   -Zoo -ioe --------992    1,231 4,931
Norfolk   3,100 10,400 13,502 2,463
New York_ _ _ _ 800 - Jai,- -6of, 1;66 ____ 3,450 74,965
Other ports_ _ _ 2,000 _ __ _ 600 300 ____ 2,900 13,573

---- -- - --- - ---- --- - --- - -----
Total 1908_ _ 13,076 6,947 4,194 13,420 19,431 57,118 221,235
Total 1907._ 20,882 1,550 10,193 10,850 17,159 60,725 332,632
Total 1906_ 17,039 9.54e 9,2t( 8.050 13,302 58,347 277,485

Speculation in cotton for future delivery has been enlivened
by a sharp advance in the July option, which has been ruling
at large premiums over October not only here, but in New
Orleans and Liverpool. The general speculation has con-
tinued light, and for a time the next-crop months lagged be-
hind this crop deliveries, owing to reports of generally favora-
ble weather and advices from not a few sections, particularly
in Southern Texas and from the region east of the Mississippi
River, that the plant is making good progress and is in some
localities even earlier than usual. The very narrowness of
the speculation has also militated to some extent against
efforts to advance prices of the new-crop months, especially
as certain large interests in Wall Street are supposed to be
inimical to a rise. Moreover, the Liverpool advices have
been, as a rule, far from stimulating. Not only has it seemed
lukewarm to bullish operations on this side of the water,
but its spot business, even with the Whitsuntide holidays
over, has been so small as to contrast sharply with that dur-
ing the recent active period, after making due allowance
for some change in the method of reporting the sales there,
which, it seems, is likely to keep the total down to somewhat
smaller figures than formerly. Many have preferred to
watch events rather t,han trade on either side of the market.
But on Wednesday, July, which had risen rather sharply the
day before, suddenly advanced 33 points, and has since been
very strong, despite rumors that the July deal in Liverpool
had been abandoned. July, which ended last Friday only
78 points over October, has latterly ranged from 110 to 117
over that month. More than that, the strength of July has
been communicated to a very noticeable degree to theAugust
and September deliveries, both of which have met with a
distinctly better demand at rising prices. All sorts of ru-
mors have been in circulation as to the identity of the interests
back of the July deal, the general impression being that
prominent New Orleans and New York people have thought
well of July and other old-crop deliveries for some time past.
Meantime, the certificated stock here has fallen below 50,000
bales and is steadily dwindling. Some of the local supply is
understood to be owned in New Orleans, and reports have
been in circulation that nearly 10,000 bales would before
long be shipped from this market to home and foreign mills.
However this may be, the local statistical position, with a
stock decidedly smaller than that of a year ago, is regarded
as strong, and, with relatively light supplies in Liverpool,
the believers in better prices, especially for the old-crop
months, have been emboldened to take the agressive. Be-
sides, the spot demand has been reported as good, and even
for the low grades at New York there is said to be a steady
inquiry. And if the weather has improved and the tenor
of the crop reports is more cheerful, the high stage of the
Southern rivers has caused some uneasiness, which has been
emphasized by several further breaks in the levees on the
Red River. There has been considerable scattered covering
in July, and also more or less buying of that month, supposed
to have emanated from New Orleans bulls. Of October
and December, large spot interests have been purchasers,
and Liverpool is said to have bought new-crop months to
some extent, though Liverpool trading here for some time
past has been smaller than formerly, owing partly, it is sup-
posed, to some diversity of views as to the question of the
differences between grades established here. To-day prices
advanced sharply early in the day, with renewed buying
and manipulation of July, August and September, but later
on much of the rise was lost, owing to realizing, not to men-
tion favorable weather, falling rivers at the South, more
favorable crop reports from some sections, not excepting
Texas, and rumors that Texas spot quotations were being
eased a little.
Spot cotton has advanced during the week to 12.20c. for

middling uplands, a rise of 80 points.
NEW YORK QUOTATIONS FOR 32 YEARS.

1908.c 12.20 1900_c  9 06 1892_c  7.5011884-----11,44
1907 12.95 1899  6.31 1891  8.38 1883 10.50
1906 10.95 1898  6.50 1890 12.12 1882 12.19
1905  9.15 1897  7.81 1889 11.06 1881 11.06
1904 11.70 1896  7.62 1888 10.3111880 12.00
1903 12.40 1895  7.19 1887 11.1211870 12.31
1902  9.25 1894  7.25 1886  9.1211878 11.44
1901  8.44 1893  8.06 1885 10.4411877 11.75

MARKET AND SALES AT NEW YORK.

Saturday_ _
Monday.. _ _
Tuesday _-
Wednesday
Thursday _
Friday- - - -

Total

Spot Market
Closed.

Steady, 20 pts. adv_
Quiet, 10 pts. dcc_ _
Steady, 25 pts. adv.
Steady, 25 pts. adv.
Quiet, 10 pts. adv. _
Quiet, 10 pts. adv.._

Futures
Market
Closed.

Very steady_
Steady 
Very steady_
Steady 
Very steady_
Steady 

Sales of Spot and Contract.

Con- Con-
Spec. sum'n tract. Total.

4,000
-200 200

_ 20( 200

_

4.000

200
50

453 200

200
50

4.650

FUTURES.-The highest, lowest and closing prices at
New York the past week have been as follows:
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THE VISIBLE SUPLLY OF COTTON to-night, as made

up by cable and telegraph, is as follows. Foreign stocks,
as well as the afloat, are this week's returns, and con-
sequently all foreign figures are brought down to Thursday
evening. But to make the total the complete figures
for to-night (Friday), we add the item of exports from
the United States, including in it the exports of Friday
only.
June 19- 1908. 1906. 1905.

Stock at Liverpool bales. 607,000 767,00b 845,000
Stock at London   9,000 15,000 14,000
Stock at Manchester  66,000 67,000 57,000

Total Great Britain stock  682,000 849,000 916,000
Stock at Hamburg  21,000 14,000 14,000
Stock at Bremen   371,000 210,000 313,000
Stock at Antwerp   1,000
Stock at Havre  175.000 232,000 122,000 102,000
Stock at Marseilles  5,000 3,000 4.000 3,000*
Stock at Barcelona   43,000 16,000 13,000 28,000
Stock at Genoa  41,000 73,000 39,000 26,000
Stock at Trieste   28,000 28,000 7,000 4,000

Total European stocks  684,000 675,000 407,000

1907.
1,165,000

13,000
88,000

1,266,000
14,000

309,000

Total European stocks 1.366,000 1,941,000 1,258,000
India cotton afloat for Europe.. _ 84,000 182,000 177,000
American cotton afloat for Europe 193,003 145,858 213,462
bgypti3razil&c., afloat for Europe 32,000 33,000 13,000
Stock in Alexandria, Egypt   133,000 89,000 83,000
Stock in Bombay,Indla   526,000 781,000 930,000
Stock in U. S. ports   278,353 393,357 334,960
Stock in U. S. interior towns  208,839 197,630 213,392
U. S. exports to-day  24,084 5,750 13,721

Total visible supply 2,845,285 3,768,595 3,236,535
Of the above, totals of American and other descriptions are as
American-

Liverpool stock bales. 489,000 1,031,000
Manchester stock  59,000 77,000
Continental stock  589,000 571,000
American afloat for Europe  193,009 145,858
U.S. port stocks  278,353 393.357
U.S. Interior stocks  208,839 197,630
U. S. exports to-day  24,084 5,750

Total American  1,841,285 2,421,595
East Indian, Brazil, &c.-

Liverpool stock  114,000
London stock  9,000
Manchester stock  7,000
Continental stock  95,000
India afloat for Europe  84,000
Egypt, Brazil, &c., afloat  32,000
Stock in Alexandria, Egypt  133,000
Stock in Bombay, India  526,000

Total East India, &c ' ,004,000
Total Amercan  1,841,285

Total visible supply 2,8,45285
Middling Upland, Liverpool  6.70d.
Middling Upland, New York_ _ _ _ 12.20c.

.Egypt. Good Brown, Lverpool  8 9-hid.
Peruvian, Rough Good, Liverpool 9.501.
Broach Fine Liverpool 15 11-163.
Tinnevelly, Good, Liverpool  5 %d.

134,000
13,000
11,000
104,000
182,000
33,000
89,000
781,000

1,347,000
2,421,595

3,768.595
7.04d.
12.85c.

11 1-16d.
11.25d.
63d.
5'%d.

656,000
58,000

350,000
213,462
334,960
213,392
13,721

1,839,535

111,000
15,000
9,000
59,000
177,000
13,000
83,000

930,000

1,397,000
1,839,535

3,236,535
6.12d.
10.90c.

11 3-16d.
8.65d.
534d.

5 9-16d.

491,000

1,407,000
100,000
309,000
24,000

140,000
921,000
422,723
237,733
8,858

3,570,314
follows:

774,000
48,000

448,000'
309,000
422,723
237,733
8,858

2,248,314

71,000
14,000
9,000

43,000.
100,000
24,000

140,000
921,000

1,322,000
2,248,314

3,570,314
5.05d.
9.30c.

%(.1.
9.80d.

4 13-18d.
4 Ud..

Continental imports for the past week have been 83,000
bales.
The above figures for 1908 show a decrease from last week

of 142,852 bales, a loss of 923,310 bales from 1907, a de-
crease of 391,250 bales from 1906, and a loss of 725,029'
bales from 1905. I
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AT THE INTERIOR TOWNS the7movement-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 stock have de-
creased during the week 25,852 bales and are to-night 11,209
bales more than at the same time last year. The receipts
at all the towns has been 11,348 bales more than the same
week last year.

giOVERLAND 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 nights. The
results for the week and since Sept. 1 in the last two years
are as follows:

----1907-08----
June 19-

Shipped- Week.
lila St. Louis  9,425
Via Cairo  8,267
Via Rock Island 
Via Louisville   1,205
Via Cincinnati  952
Via Virginia points  571
Via other routes, &c  286

Total gross overland 20,706
Deduct shipments-

Overland to N. Y., Boston, &c__ _ 707
Between interior towns  242
Inland, &c., from South  2,497

---
Total to be deducted  3,446

Leaving total net overland  17,2- 60

Since
Sept. 1.
429,958
210,515
33,415
52,264
48,334
91,059
211,583

1,077,128

103,806
63,618
64,239

231,663

845,465

----1096-07----
Since

Week. Sept. I.
5,767 783,032
1,030 213,287
1,140 82,685
743 84,260
490 83,337
865 119,146
.421 307,191
--
13,457 1,642,938

1,839 163,875
48 93,197

4,485 69,734

6,372 326,806

4,085 1,316,132

• Including movement by rail to Canada.

The foregoing shows the week's net overland move-
ment has been 17,260 bales, against 4,085 bales for the
week last year, and that for the season to date the aggre-
gate net overland exbihits a decrease from a year ago of
470,667 bales.

---1907-08
In Sight and Spinners' Since

Takings. Week. Sept. 1.
Receipts at ports to June 19  48,356 8,012,863
Net overland to June 19  17,260 845,465
Southern consumption to June 19_ 39,000 1,902,000

Total marketed 104,616 10,760,328
Interior stocks in excess •25,852 128,256

-----1906-07-----

Week.
25,388
4,085

48,000

77,473
*20,297

Since
Sept. 1.

9,573,976
1,316,132
1,994,000

12,884,108
101,354

Came into sight during week_ _ _ 78,764 57,176  
Total In sight June 19    

10,888,584_ 
 12,985,462

North. spiners' takings to Junel9 37,373 1,724,986 3,519 2,543,827

• Decrease during week.

Movement into sight in previous years:
Week- Bales. I Since Sept. 1- Bales.

1906-June 22  60,77711905-06-June 22 10,504,338
1905-June 23 117,58911904-05-June 23 12,528,013
1904-June 24  43,73311903-04-June 24  9,789,888
1903-June 26  42,34411902-03-June 26 10,410,140

- - -- -
THE NEW YORK COTTON EXCHANGE VERSUS THE

BUREAU OF CORPORATIONS.-In our editorial columns
to-day will be found an article under the above caption.

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 ending
June 19.

Closing Quotations for Middling Cotton on-

Sarday. Monday.

Galveston 
New Orleans_ _ _
Mobile • 
Savannah  
Charleston 
Wilmington_ _ _ _
Norfolk  
Boston  
Baltimore  
Philadelphia _ _ _
Augusta 
Memphis  
St. Louis 
Houston  
Little Rock_  

Tuesday.

11'%
118%
11%
11%
11'%
11%
110%
11.50
12
12.00
110%
11 5%
518%
518%
11%

Wed'day.

11'%
11'%
118%
11%
11%
115/,
12
11.75
12
12.25
12
11%
11%
11 13-16
11%

Thursd' y.

1113-16
11 13-16
11%
11%
11'/,
11%
12
12
12
12.35
12
11 *4
11%
11 13-16
11%

Friday.

11%
11%
11%
110%
110%
11%
12
12.10
12%
12.45
12
11 N,
11'%
11 13-16
110%

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:

Sarday,
June 13.

Monday,
June 15.

Tuesday,
June 16.

Wed'day,
June 17.

Thursd'y,
June 18.

Friday,
June 19.

June -
Range _ @ _ _ @ _ _ @ _ _ @ _ _ @ _ _ @ -
Closing 11.48 -11.51 -11.64 • 11.67 • 11.81 • 11.82 *

July-
Range  11.38-.54 11.48-.50 11.59-.65 11.67-.78 11.72-.81 11.82-.97
Closing 11.48-.51 11.51-.58 11.64-.65 11.67 -11.81 -11.82 -

August-
Range - @ -- @ -11.15-.20 11.15-.31 11.18-.28 11.24-.33
Closing 11.00 -11.01 -11.18 -11.20-.23 11.25-.30 11.23-.24

September-
Range - ® -- @ -10.17-.20- @ -10.18-.25 10.28-.35
Closing 10.00- -10.01-.08 10.20 -10.20 -10.25 -10.23-.25

October-
Range  9.53-.65 9.55-.64 9.57-.76 9.61-.76 9.61-.74 9.69-.78
Closing 9.65-.66 9.57-.58 9.74-.75 0.61-.62 9.69-.70 9.71-.72

November-
Range - @ -- @ -- @ -- @ -- @ -- @ -
Closing 9.55-.57 9.47-.49 9.64 • 9.51 • 9.59-.61 9.60-.62

December-
Range  9.39-.51 9.38-.47 9.40-.60 9.46-.59 9.47-.55 9.52-.61
Closing 9.49-.50 9.41-.42 9.59-.60 9.46-.47 9.53-.54 0.54-.55

January-
Range 0.38-.51- @ -- @ - 9.45-.59 9.45-.54 9.53-.61
Closing 9.50-.51 9.43-.45 9.61-.03 9.45-.46 0.52-.54 9.55-.56

Tone-
Spot Quiet. Steady. Steady. Firm. Steady. Steady.
Options  Steady. Quiet. Steady. Quiet. Steady. Steady.

• Nominal.

WEATHER REPORTS BY TELEGRAPH.-Reports to

us by telegraph from the South this evening are, on the whole,

of a favorable tenor. In Texas the dry weather has been

quite general and the crop is doing well. Elsewhere there

has been rain in most districts, but the precipitation has been

light or moderate, except in portions of Oklahoma and in

some localities along the Atlantic. On the whole, our ad-

vices are quite satisfactory. The crevasses in the levees

along the Red River below Shreveport which occurred late

last week are now reported one thousand feet wide.
Galveston, Texas.-With the weather favorable the cotton

crop of Texas is doing well. There has been rain on one day
of the week, the rainfall being two hundredths of an inch.
The thermometer has averaged 82, the highest being 87 and
the lowest 72.

Abilene, Texas.-Dry all the week. The thermometer
has averaged 85, ranOng from 68 to 103.
Brenham, Texas.-There has been no rain the past week.

The thermometer has ranged from 74 to 95, averaging 85.
Corpus Christi, Texas.-It has been dry all the week.

Average thermometer 82, highest 90, lowest 74.
Cuero, Texas.-We have had no rain the past week. The

thermometer has averaged 87, the highest being 99 and the
lowest 74.

Dallas, Texas.-It has rained on two days of the week.
The precipitation reached sixty-nine hundredths of an inch.
The thermometer has averaged 80, ranging from 64 to 96.

Fort Worth, Texas.-Rain has fallen on two days of the
week, the precipitation being fifty-two hundredths of an
inch. The thermometer has ranged from 66 to 98, aver-
aging 82.

Henrietta, Texas.-Dry all the week. Average thermom-
eter 77, highest 93, lowest 60.

Huntsville, Texas.-There has been no rain during the
week. The thermometer has averaged 84, the highest being
95 and the lowest 73.

Kerrville, Texas.-It has been dry all the week. The ther-
.mometer has averaged 81, ranging from 67 to 95.

Lampasas, Texas.-We have had no rain during the week.
The thermometer has ranged from 70 to 98, averaging 84.
Luling, Texas.-Dry all the week. Average thermometer

84, highest 96, lowest 71.
Nacogdoches Texas.-We have had no rain the past week.

The thermometer has averaged 81, ranging from 70 to 92.
Palestine, Texas.-We have had no rain during the week.

The thermometer has ranged from 69 to 92, averaging 81.
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Paris, Texas.-Rainfall for the week two inches and eleven
hundredths, on two days. Average thermometer 76, highest
91, lowest 61.
San Antonio, Texas.-We have had no rain during the

week. The thermometer has averaged 85, the highest being
98 and the lowest 72.

Taylor, Texas.-There has been a trace of rain on one day
the past week. • The thermometer has averaged 83, ranging
from 72 to 94.

Weatherford, Texas.-There has been rain on two days
during the week, the precipitation being twenty hundredths
of an inch. Thermometer has ranged from 65 to 96, aver-
aging 81.

Ardmore, Oklahoma.-Rain has fallen on two days of the
week. The rainfall reached four inches and ten hundredths.
Average thermometer 75, highest 90 and lowest 60.

Holdenville, Oklahoma.-There has been rain on four days
of the week, the rainfall being one inch and fifty-four hun-
dredths. The thermometer has averaged 73, the highest
being 86 and the lowest 60.

Marlow, Oklahoma.-It has rained on two days during the
week, the rainfall being two inches and ninety-three hun-
dredths. The thermometer has averaged 72, ranging from
57 to 86.

Oklahoma, Oklahoma.-Rain has fallen on three days dur-
ing the week, the precipitation being one inch and sixty-four
hundredths. The thermometer has ranged from 57 to 86,
averaging 72.

Alexandria, Louisiana.-Rain has fallen on one day of the
week, to the extent of forty-four hundredths of an inch.
Average thermometer 80, highest 95, lowest 65.

Amite, Louisiana.-We have had rain on three days during
the week, the rainfall being one inch and five hundredths.
The thermometer has averaged 77, the highest being 91
and the lowest 63.
New Orleans Louisiana.-We have had rain on five days

during the week, to the extent of one inch and thirty hun-
dredths. The thermometer has averaged 77, ranging from
65 to 89.

Shreveport, Louisiana.-The crevasses in the State levees
a short distance below Shreveport on both sides of the river
are a thousand feet wide and much of the crops has been de-
stroyed. The water is llow 34.6 feet on the gauge, but fall-
ing. There has been rain two days during the week, the
precipitation being seven hundredths of an inch. Thermo-
meter has ranged from 67 to 91, averaging 79.
Columbus, Mississippi.-We have had rain on one day

of the week, the rainfall being forty-six hundredths of an
inch.. Average thermometer 74, highest 90 and lowest 57.

Meridian, Mississippi.-We have had rain on two days of
the week, the rainfall being one inch and ninety-seven
hundredths. The thermometer has averaged 76, the highest
being 90 and the lowest 62.

Vicksburg, Mississippi.-Rain has fallen on two days of
the week, the precipitation being ninety-five hundredths of
an inch. The thermometer has ranged from 64 to 92,
averaging 77.

Eldorado, Arkansas.-Rain has fallen on two days of the
week, to the extent of eighty hundredths of an inch. Aver-
age thermometer 76, highest 90, lowest 62.

Fort Smith, Arkansas.-Rain has fallen on four days of the
week, the precipitation being fifty-six hundredths of an inch.
The thermometer has averaged 75, the highest being 88 and
the lowest 62.

Helena, Arkansas.-Crops reported fine. In some dis-
tricts there has not been enough moisture. There has been
rain on one day of the week, the precipitation reaching one
inch and four hundredths. The thermometer has averaged
74, ranging from 61 to 87.

Little Rock, Arkansas.-Rain has fallen on two days dur-
ing the week, the precipitation being fifty-six hundredths of
an inch. The thermometer has ranged from 61 to 87, aver-
aging 75.

Memphis, Tennessee.-Crop is doing well. Weather good.
We have had rain on two days of the week, the rainfall be-
ing fifty-two hundredths of an inch. Average thermometer
73.2, highest 87.3 and lowest 61.2.

Nashville, Tennessee.-Rain has fallen on two days of the
week, to the extent of thirteen hundredths of an inch.
The thermometer has averaged 72, the highest being 88 and
the lowest 56.

Mobile Alabama.-It has rained on five days of the week,
to the extent of fifty-four hundredths of an inch. The ther-
mometer has averaged 77, ranging from 65 to 89.

Montgomery, Alabama.-Crops are doing well but begin
to show need of moisture in some localities. We have had
sprinkles of rain on two days of the week, the rainfall reach-
ing fifteen hundredths of an inch. The thermometer has
ranged from 62 to 93, averaging 78.
Selma, Alabama.-We have had rain on two days of the

week, the rainfall being twenty hundredths of an inch.
Average thermometer 79, highest 94, lowest 65.
Madison, Florida.-It has rained on one day of the week,

to an inappreciable extent. The thermometer has averaged
81, the highest being 95 and the lowest 70.

Tallahassee, Florida.-There has been rain on five days
the past week, the rainfall reaching three inches and ninety-
four hundredths. The thermometer has averaged 78,
ranging from 67 to 92.

Atlanta, Georgia.-Rain has fallen on four days during the

week, the precipitation reaching one inch and thirty-five
hundredths. The thermometer has ranged from 58 to 89,
averaging 74.

Augusta, Georgia.-We have had rain on two days during
the past week, the rainfall being two inches and eighteen
hundredths. Average thermometer 78, highest 88, low-
est 68.

Washington, Georgia.-Rain has fallen on two days of
the week, to the extent of seventy-three hundredths of an
inch. The thermometer has averaged 77, the highest being
92 and the lowest 62.

Greenwood, South Carolina.-Rain has fallen on two days
during the week, the precipitation reaching three inches
and ninety hundredths. The thermometer has ranged from
61 to 91, averaging 74.

Charlotte, North Carolina.-Rain has fallen on four days
during the week, the rainfall reaching one inch and three
hundredths. The thermometer has averaged 73, ranging
from 58 to 87.

Greensboro, North Carolina.-We have had rain on two
days the past week, the rainfall reaching one inch and
seventeen hundredths. Average thermometer 73, highest
86, lowest 59.

Raleigh, North Carolina.-We have had rain on one day
the past week, the rainfall reaching one inch and twelve
hundredths. Average thermometer 74, highest 86, lowest 60.
Savannah, Georgia.-We have had rain on four days of

the past week, the rainfall reaching one inch. Average
thermometer 78, highest 89, lowest 69.

Charleston, South Carolina.-We have had rain on three
days of the week, the rainfall reaching fifty hundredths of
an inch. The thermometer has averaged 76, ranging from
70 to 88.
The following statement we have also received by tele-

graph, showing the height of rivers at the points named
at 8 a. In. of the dates given:

June 19 1908. June 21 1907.
Feet. Feet.

New Orleans  Above zero of gauge_ 20.i 15.6
Memphis  Atove zero of gauge_ /4.9 29.5
Nasnville  Above zero of gauge_ 8 3 10.6
Shreveport Above zero of gauge_ 34 4 20.5
Vicksburg  Above zero of gauze_ 47.2 38.9

INDIA COTTON MOVEMENT FROM ALL PORTS.-
The receipts of cotton at Bombay and the shipments from all
India ports for the week and for the season from Sept. 1 for
three years have been as follows:

June 18.

Receipts at-

1907-08. 1906-07. 1905-06.

Week.
Since

Sept. 1. Week.
Since

Sept. 1. Week.
-

28,0002,490,000

Since
Sept. 1.
----

Bombay 30,000 1,893,000 56,000 2,819,000

Exports from-
For the Week. Since September 1.

Great
Britain.

Conti-
nent. Total.

Great ,
Britain.

Conti-
nent. Total.

Bombay-
1907-08 5,000 16,000 21,000 27,000 570,000 597,000
1906-07 1.000 3,000 4,000 60,000 1,033,000 1,093,000
1905-06 2,000 2,000 54,000 788,000 842,000

Calcutta-
1907-08 2,000 2,000 4,000 22,000 26,000
1906-07 5,000 5,000 7,000 114,000 121,000
1005-06 3,000 3,000 5,000 103,000 108,000

Madras-
1907-08 
1906-07 1-,606

1,000
1,000

1,000
2,000

5,000
5,000

26,000
23,000

31,000
28,000

1905-06 1,000 1,000 3,000 37,000 40,000
All others-
1907-08 2,000 15,000 17,000 17,000 203,000 220,000
1906-07 1,000 8,000 9,000 10,000 200,000 210,000
1905-06 1,000 12,000 13,000 16,000 143,000 161,000

Total all-
1907-08 7,000 34,000 41,000 53,000 821.000 874,000
1906-07 _____ _ 3,000 17,000 20,000 82,000 1,370,000 1,452,000
1905-06.. 1,000 18,000 19,000 78,000 1,073,000 1,151,000

According to the foregoing Bombay appears to show a
decrease compared with last year in the week's receipts of
26,000 bales. Exports from all India ports record a gain of
21,000 bales during the week and since Sept. 1 show a de-
crease of 578,000 bales.
ALEXANDRIA RECEIPTS AND SHIPMENTS OF

COTTON.-Through arrangements made with Messrs.
Choremi, Benachi & Co., of Liverpool and Alexandria, we
now receive a weekly cable of the movements of cotton at
Alexandria, Egypt. The following are the receipts and
shipments for the past week and for the corresponding week
of the previous two years:

Alexandria, Egypt,
June 17. 1907-08.

Receipts (cantars a)-
This week 
Since Sept. 1 

21,000
7,101,405

1906-07.

2,000
6,855,424

1905-06.

600
5,868,674

Exports (bales b)-

To Liverpool 
To Manchester 
To Continent  
To America 

Total exports  

This
week.

4,500

4,500

Since
Sept. 1.

216,884
196.285
336,05
66 806
-

816,670

This
week.

Since
Sept. 1.

205,695
193,465
332,43:5
109,40'm
-------

2,500 (40,997

This
week.

1,250
2,250
1,500
900

5,900

Since
Sept. I.
--
193,920
166,099
310,037
68,693

738,849

a A eantar Is about 09 lbs. b Egyptian )ales weigh about 750 lbs.

This statements shows that the receipts for the week were
21,000 cantars and the foreign shipments 4,500 bales.
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WORLD'S SUPPLY AND TAKINGS OF COTTON.-
The following brief but comprehensive statement indicates
at a glance the world's supply of cotton for the week and since
Sept. 1, for the last two seasons, from all sources from which
statistics are obtainable, also the takings, or amount gone
out of sight, for the like period.

Cotton Takings.
Week and Season.

Visible supply June 12 
Visible supply Sept. 1 
American in sight to June 19 
Bombay receipts to June 18_  
Other India ship'ts to June 18_ _
Alexandria receipts to June 17..
Other supply to June 17_a_ _

Total supply 

Deduct-
Visible supply June 19 

Total takings to June 19 
Of which American 
Of which other 

1907-08.

Week. Season.

2,988,137

78,764
30,000
20,000
3,000
10,000

3,129,901

2,845,285

284,616
166,616
118,000

2,291,844
10,888,584
1,893,000
277,000
947,00C
221,000

16,518,428

2,845,285

13,673,143
10,383,143
3,200,000

1906-07.

Week. Season.

3,903,829

57,176
56,000
16,000

100
18,000

4,051,105

3,768,595

282,510
168,410
114,100

1,784,15;
12,985,462
2,819,000
359,000
914,100
339,000

19,200,718

3,768,595

15,432,123
11,462,023
3,970,100

• Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c.

JUTE BUTTS, BAGGING, &c.-The market for jute
bagging has been very dull the past week. Prices are un-
changed at 7 cents per yard for 2-1b. domestic bagging and
634 cents per yard for re-woven and inferior foreign. Jute
butts also dull at 2@3 cents per lb. for bagging quality.

MANCHESTER MARKET.-Our report received by
cable to-night from Manchester states that the market
is quiet for yarns and shirtings. Manufacturers are gen-
erally complaining. We give the prices for to-day below
and leave those for previous weeks of this and last year
for comparison.

May
8
15
22
29
J'ne
5
12
19

1908. 1907.

32s Cop
Twist.

8% tbs. Shirt-
ing*, common

to &at.

4. d. s. d. s. d.

7%
8% 85
8% @
8 7-16®

9%
9%
9%

410%67 10%
500 68 0
500 68 0
5 1 @8 1%

89-8 0 9%5 1%08
41 9345 1%68

8% @ 9% 5 1%68

3
3
3

Corn
Mid
Upra

d.

32s Cop
Twist.

5.69
6.08
6.35
6.52

6.51
6.58
6.70

d. d.

8% lbs. Shirt-
tags, common

to linast.

a. d. 8. d.

6 10%69 10
6 11 610 00
611 @100
70 @101%

7.01 010 3
700%8010 2
611 @102

Corn
Mid
Uprs

d.

6.75
6.95
7.10
7.40

7.44
7.19
7.04

SHIPPING NEWS.-As shown on a previous page, the
exports of cotton from the United States the past week have
reached 82,781 bales. The shipments in detail, as made
up from mail and telegraphic returns, are as follows:

Total bales.
TO LIVERPOOL-June 11-Cedric, 3,627 upland, 112 foreign__ __ 3,739

To Manchester-June 13-Terence, 1,448 upland, 123 Sea Isl__ 1,571
To London-June 12-Minnetonka, 50  50
To Hull-June 13-Idaho, 250  250
To Bremen-June 17-Bremen, 200  200
To Venice-June 16-Martha Washington, 500  500
To Trieste-June 16-Martha Washington, 200  200

.GALVESTON-To Bremen-June 13-Wittenberg, 7,014- --June
15-Inkula, 14,724 21,738

To Hamburg-June 12-Georgia, 3,128  3,128
NEW ORLEANS-To Liverpool-June 13-Matador, 7,040  7,040

To London-June 19-Etonian, 1,123  1,123
To Bremen-June 18-Welsh Prince, 7,776  7,776
To Hamburg-June 16-Aragonia, 3,851__ _ _June 18-Welsh

Prince, 275  4,126
To Antwerp-June 19-Etonian, 382  362
To Venice-June 15-Maria, 1,132  1,132
To Trieste-June 15-Maria, 1,397  1,397
To Fiume-June 15-Maria, 944  944

MOBILE-To Liverpool-June 12-Logician, 2,861  2,861
To Havre-June 12-Logician, 5,800  5,800

PENSACOLA-To Genoa-June 13-Val Sallee, 252  252
SAVANNAH-To Bremen-June 18-Salfordia, 5,170  5,170

To Gothenburg-June 17-Clifton Hall, 150  150
WILMINGTON-To Liverpool-June 18-Dunkeld, 10,173 10,173
BOSTON-To Liverpool-June 11-Devonian, 535_ __ _June 15-

Ivernia, 2,364   2,899
PHILADELPHIA-To Liverpool-June 12-Westernland, 200.. _   200

Total 82,781

The particulars of the foregoing shipments for the week,
arranged in our usual form, are as follows:

Great French Ger- -Oth.Europe- Me!.,
Britain. ports. many. North. South. &c. Japan. Total.

New York  5,610 ____ 200  ' _  6,510
Galveston   24,866     ---- ---- --- --- 24,866
New Orleans  8,163 ___ 11,90  ' _   _- --- --- 23,000
Mobile   2 5-  

-----------------252
     ---- --------- ------ -8,661

Pensacola252_ __
Savannah   _ ----.. 5,170 186 ____ 5,320
Wilmington_ __ _10,173 10,173
Boston   , ____ ____ ____ ___ --- 2,899

•Philadelphia   200    ____  00
---- --- --- --- --- --- --- ----

Total  29.906 5,800 42.138 512 4.425 ------82,781
The exports to Japan since Sept. 1 have been 149,780 bales

from Pacific ports and 37,857 bales from New York.
Cotton freights at New York the past week have been as

follows, quotations being in cents per 100 lbs.:

Livernool, asked_ --
Manchester  
Havre 
13remen  
Hamburg  
Antwerp 
Ghent, via Antwerp
Revel  
Gothenburg  
P a ,celona 
Genoa  
Trieste  
Japan 

Sat.
12
10
21
18
22
20
26
28
28
20
18
28
40

Mon.
12
10
21
18
22
20
26
28
28
20
18
28
40

Tues.
12
10
21
18
22
20
26
28
28
20
18
28
40

Wed.
12
10
21
18
22
20
26
28
28
20
18
28
40

Thurs.
12
10
21
18
22
20
26
28
28
20
18
28
40

Fri.
12
10
21
18
22
20
26
28
28
20
18
28
40

LIVERPOOL.-By cable from Liverpool we have the
following statement of the week's sales, stocks, &c., at that
port:

May 29.
Sales of the week bales_ 52,000
Of which speculators took__ 3,000
Of which exporters took. _ __ 5,000

Sales, American  46,000
Actual export  9,000
Forwarded   68,000
Total stock-Estimated 704,000
Of which American-Est _ _ _588,000

Total import of the week  21,000
Of which American  15,000

Amount afloat 106,000
Of which American  60.000

June 5.
24,000
1,000
1,000

20,000
5,000

78,000
654,000
536,000
33,000
14,000
96,000
67.000

June 12.
9,000

300
8,000
4,000

30,000
660,000
541,000
39,000
32,000
99,000
60,000

June 19.
27,000

1,000
23,000
9,000

69,000
607,000
489,000
25,000
9,000

137,000
92,000

The tone of the Liverpool market for spots and futures
each day of the past week and the daily closing prices of
spot cotton have been as follows:

Spot. Monday. Tuesday. IVednesday. Thursday. Friday.

Market, 1
12:15
P.M. J

Mid.Upi'ds

Sales ---- _
Spec.&exp.

Futures.
Market 1
opened 5
Market, 1
4
P. M. 1

HOLI-
DAY.

Quiet.

6.58

4,000
300

Irregular at
8010 pts.
advance,

Quiet at
1 pt.dec. to
1% pts.adv

Quiet.

6.55

4,000
500

Steady at
1 pt. dec.

Steady at
1%@7%
pts. adv.

More
demand.

6.63

5,000
300

Steady at
708 pts.
advance,

Quiet at
3% (Opts.
advance.

Quiet.

6.63

5,000
300

Steady at
303% pts
decline.

Steady,
3 pts.dee.to
1 pt. adv.

Quiet.

6.70

5,000
400

Steady at
. 465 pts.
advance.

Steady.
566% pts.

The prices of futures at Liverpool for each day are given
below. Prices are on the basis of uplands, good ordinary
clause, unless otherwise stated.
The prices are given in pence and 100t/ms. Thus: 5 98 means 5 98-100d.

June 13
to

June 19.
----

Sat.
----
12%
co.m.
-
d.

12%
p.m.
--
d.

Mon. Tues. Wed. Thurs. Fil.

12%
p.m.
---

d.

4
p.m.
-
d.

12%
p.m.
--
d.

4
p.m.
-
d.

12%
p.m.
--
d.

4
p.m.
---
d.

12%
p.m.
--
d.

4
p.m.
--

rt.

12%
p.m.
--
d.

4
p.m.
--
5.

June ____ 5 98 32% 95 30 05% 03% 02% 04% 10% 11
June-July 5 91 35% 88 32 37 36 94% 97% 03 04
July-Aug_ 5 86 31 83 36 llo% 91% 88% ill 06% 97
Aug -Sep. 5 63% 59 60 63 67% 67 63% 65 10% 71
Sen.-Oct _ 5 36 31% 32 33 38 37% 34 35 40% 41
Oct.-Nov_ HOLI- 5 23 18% 19 20 26 25% 21% 22% 27% 27%
Nov.-Dec. DAY. 5 15% 11% 12 13 19 18% 14% 15% 20% 20%
Dec.-Jan. 5 11% 07% 08 09 15 15 11 12 17 17
Jan.-Feb_ 5 08% 04% 35 36 12 12 08 09 14 14
Feb.-Mch. 5 08% 34% 05 06 12 12 08 09 14 14
Mch.-Apr. 5 08% 04% 05 36 12 12 08 09 14 14

BREADSTUFFS.
Friday, June 20 1908.

Flour, though firm at times, has suffered the disadvantage
of being in only very moderate demand at the prices asked.
Rather more inquiry has been reported of late and deliveries
are larger, but buyers have been confining their purchases
mostly to car lots, showing, as a rule, little disposition to
take hold freely on the present basis of quotations, particu-
larly as some of the crop reports about wheat are beginning
to be more favorable and wheat quotations have weakened.
Wheat prices have latterly shown a certain weakness, the

market becoming top-heavy from being "over-bought."
That is to say, the reports of damage to the crop in the
Southwest by rains and insects have attracted wide atten-
tion and the resultant buying has been so heavy that the
"long" account became unduly swollen. It required only
a few days of better weather such as has latterly prevailed
to make this very clear. It appears too that the damage
said to have been done to the crop in Kansas has been exag-
gerated. Sensational reports of a large abandonment of
wheat acreage in Kansas, owing to floods, though startling
the market for a moment, have failed to prevent heavy liqui-
dation by recent buyers. The buying orders from the South-
west which have recently sent so many alarming stories
have been suggestively small. Still, at one time prices were
quite strong, owing to the persistent unfavorable weather
and crop reports and a fear that unless the Southwest
could have dry weather for the harvesting of winter wheat,
the crop might be seriously reduced. The Budapest market,
too, has been rising sharply, owing to dry ,hot weather in
Hungary. The advance at Budapest within a month has
been about 20 cents. Of late, however, clearing weather
in the Southwest has caused a good deal of selling, partly
by the Southwest itself, and prices have received a notice-
able setback. Large interests at Chicago have tried to sus-
tain prices, but other well-known people have been quite
as aggressive on the short side, and this fact and the over-
loaded condition of the "long" side of the market and the
free liquidation has resulted in falling quotations, particu-
larly as the European markets have been for the most part
anything but encouraging, and the export demand in this
country has been of the smallest. Moreover, some reports
from winter wheat sections have been favorable, good
progress, it is stated, being made in harvesting, and the yield
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as a rule turning out more satisfactory than the sensational
reports would have led the trade to expect. It is remarked
that speculation has fallen off very perceptibly, owing, it
would appear, to a growing scepticism concerning the recent
reports of damage to the crop and of doubt as to the feasi-
bility of putting up prices further with European markets
so generally lukewarm and the export trade in the United
States so trifling. To-day prices declined after a firm open-
ing, the weakness being due to generally favorable crop re-
ports, better weather in the Southwest and dulness of the
cash trade, together with a good deal of realizing and not a
little aggressive "short" selling.

DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 red winter  98 98 98 99 08 98
July delivery In elevator_ _ _ _ _ _96 % 96'/ 96% 97 96 % 953
September delivery in elevator _ _ _ _93 % 93 % 94 % 94 % 93 % 92%

DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.

July delivery in elevator  
September delivery In elevator
December delivery in elevator

Indian corn has advanced, owing to rains, lighter receipts
and fears of poor grading, and finally a sharp demand to
cover shorts. The covering has been especially heavy in
the July option, one interest alone, it is said, buying on
Thursday some 2,000,000 bushels in liquidating "short" en-
gagements. The cultivation of the plant, it is averred, has
been considerably delayed by heavy and persistent rains.
This has been especially true, it appears, of the Western
portion of the belt. In parts of the Eastern section rain
is said to be needed. Moreover, Liverpool prices have ad-
vanced somewhat, owing not only to the rise on this side of
the water but also to some decrease in the shipments from
Argentine. But in the main it is the rainy weather and an
oversold condition of the market on this side of the water
which have played the most conspicuous part in advancing
prices. Cutworms are said to have necessitated a certain
amount of re planting in Illinois and wet and weedy fields
have been the subject of complaint in Iowa and Nebraska.
Floods in the Mississippi Valley have had no small influence
on the market during the last few days. To-day there was
a further advance on near months, even if near crops de-
livery were inclined to be weak. Bullish manipulation and
covering of shorts kept July and September firm, but better
weather caused weakness in later deliveries.
DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK.

Sat. Mon. Tues. Wed. Thurs. Fri.
Cash corn 77 77 77 77 77 77
July delivery in elevator  75 % 75 75% 76% 77 % 78%
September delivery in elevator _ _ _ _74 % 75 75 76Y 76% 77

DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed. Thurs. Fri.

July delivery In elevator  68 A 66 % 67 % 673 693 69
September delivery in elevator _ .. 65 % 86Y 67 % 67 % 689-1 693-16
December delivery in elevator __ _ _55 % 57% 58 %, 58% 58 % 58%

Oats have advanced, affected to some extent by corn.
Of late, however, the weather at the West has also been a
very noticeable factor in the making of prices.and has, in-
deed, contributed not a little to the rise which has taken
place. Heavy rains in some of the most productive sections
have been the signal for large buying by leading speculative
interests to cover "short" engagements. At Chicago these
buying orders have at times come largely from the Southwest
and have been to a considerable extent in the September
option. Some large Chicago interests have bought May and
sold September but the pressure, in the main, has been to
buy September, owing not only to unfavorable crop reports
from Illinois and elsewhere but also to a brisk "cash" demand.
Hot weather following recent very heavy rains has, it is said,
baked the ground. Probably the adverse conditions have
been as usual exaggerated, but the less favorable reports
have, none the less, had a very noticeable effect. So active
has the "cash" demand been at Chicago that one large dealer
alone sold, it is stated, some 1,500,000 bushels in three days,
while the same interest has bought September heavily.
To-day a further advance occurred, owing to some unfavor-
able reports and covering of shorts, not to mention the good
cash demand.

DAILY CLOSING P13.ICES OF OATS IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Frt.

No.2mIxed56 A-57 A56 A-57 56A-57 56%-57 56 %-57 % 56A-57%
White
clipped,
32 to 34
lbs 58-59 58 A-59 58 %-59 58 %-59 58A-61 58 %-61

DAILY CLOSING PRICES OF OATS IN CHICAGO.
Sat. Mon. Tues. Wed. Thurs. Fri.

July delivery In elevator new 42 423j 433I 43% 44 45%
September delivery in elevator  353 35% 36% 38% 373385-10
May delivery In elevator  .38% 38% 394 40% 403( 4o3i
The following are closing quotations:

FLOUR.
Low grades  13 65 Q13 90 Kansas straights 14 60 QM 75
Second clears  2 95 @ 3 00 Blended clears  5 10 Q 5 20
Clears   3 95 @ 4 15 Blended patents  4 80 0) 6 20
Straights  4 73 @ 5 15 Rye flour  441 @ 5 00
Patent, spring  5 30 @ 8 35 Buckwheat flour 
Patent, winter  4 40 0 4 65 Graham flour  

3 N65o mei n4a130
Nominal.

Kansas patents ------- Q.- Corn meal 
GRAIN.

Corn (new), per bush.- c.
No. 2 mixed  f.o.b. 76%

Sat.

__

Mon. Tues. Wed. Thurs. Fri.
89% 88% 883/i 88% 88A 87%

_ _ _ _86 86% 87% 873 86 85%
_ _87 87 885 88 % 87% 86%

Wheat, per bush.- C.
N. Duluth, No. 1  115
N. Duluth, No. 2  ill)
Red winter. No. 2_ - - - - f.o.b. 98
Hard " "   105 %

Oats, per bush.-
Natural white  57 051

Natural white, clIpped_PH 7.15,1 'ANo. 2 mixed  

No. 2 yellow   Nominal
No. 2 white  Nominal

Rye per bush.-
No. 2 Western  f.o.b. R4!
State and Jersey  Nominal

Barley-Malting   Nominal
Feeding  Nominal

:The statements of the movement of breadstuffs to marketas
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- Flour.

bbls.19615s.
Chicago - _ - - 142,165
Milwaukee-- 56,300
Duluth_ - - - - 72,000
Minneapolis_
Toledo 
Detroit   3,200
Cleveland  1,028
St. Louis.-- 46,830
Peoria --   18,450
Kansas City.

Tot.wk.'08 339,973
Same wk. '07 363,399
Same wk. '06 392,764

Since Aug. 1
1907-08_- - 16,262,169
1906-07_- - 18,626,769
1905-06_ - - 18,186,261

Wheat. Corn. Oats. Barley. Rye.

bush. 60 lbs. bush. 56 lbs. bush. 32 lbs. bush.481bs. bu. 56 lbs.
186,650 2,183,004 1,221,624 308,300 10,000
159.000 30,000 209,600 196,800 13,500
228,075 24,133 1,467

1,200,100 30,600 162,720 64,350 24,840
35,100 94,500 30,000
9,460 44,264 27,300
17,943 91,972 61,740 3,097

170,388 714,130 342.400 9,100 1,063
8,000 336,600 192,000 20,000 2,000
53,550 56,100 39.000

2,068,266 3,581,170 2,310,517 603,114 51,403
3.113,976 7,069,938 3,213,512 529,774 74,623
1,797,578 4,913,826 3,506,945 634,514 45.742

198,050.467 164,678,559 169,725,226 59,531,467 6,328,520
220,937,878 192,558,530 183,577,246 64,563,391 522,074
209.886,129 170,669,556 204,058,089 72.536.365 7.375.778

Total receipts of flour and grain at the seaboard ports for
the week ended June 13 1908 follow:

Flour,
Receipts at- bbls.

New York  138,603
Boston  26,161
Philadelphia  156,523
Baltimore  36,687
Richmond   4,985
New Orleans *-   15,065
Newport News-- - - 6,964
Galveston 
Mobile  3,555
Montreal  32,543

Total week-- 321,086
Week 1907  328,782
Since Jan. 1 1908-8,041.738
Since Jan. 11907.-9,040,095

Wheat,
bush.

Corn,
bush,

Oats.
bush.

Barley,
bush.

Rye,
bush.

210.000 52,675 237.000 57,600 10,725
24,000 5,800 90,025 1,000

-7:665259,802 36,000 77,165
69,105 42,421 27,696 3.427
13,072 4,714 31,352 1,030

81,000 17,500

9,000 --1.055 _
4,754

1,426,397 20.152 67,107 61;902

2,011,376 248,516 547,845 120,502 22,187
1,903,507 1,287,021 994,380 82,335 59,325

33.837,866 26,139,393 18,787,746 2422,686 1247,612
39,707,299 54,612,955 25,657,769 2544,546 976,315

*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 June 13 1908 are shown in the annexed statement:

Wheat, Flour.
Exports from- bush. bbls.

New York  364,799 59,500
Boston   119,418 193
Philadelphia   240,000   30,922
Baltimore  32,000 1,700 9,968
New Orleans 4,482 5,954
Newport News_ 6.964
Galveston__ _ _ _ 7,800 10,434
Mobile  4,754 3,555
Montreal  794.058 17,200 51,132

Corn,
bush.
7,648

Total week----1,550,275 43,584 178,622
Week 1907 1,603,541 883.231 202.440

Oats.
bush.
8,301

486

The destination of these exports
July 1 1907 is as below:

Since
Week July 1

Exports for week and June 13. 1907.
since July 1 to- bbls. bbls.

United Kingdom- -- 70,543 6,248,586
Continent  25,728 2,422,040
So. and Cent. Amer_ 16,175 733,144
West Indies   36,520 1,322,377
Brit. No, Amer. ol. 438 80,056
Other countries 29,218 282,656

bush.
9,659

Peas, Barley,
bush. bush.
- - 3,783

40,948

8,787 9,659 40,948 3,783
529,493 90,366 30,395 2,916

for the week and since

-wheat
Week

June 13.
bush.

891,620
658,655

Since Since
July 1 Week July 1
1907. June13. 1907.
bush, bush. bush.

60,012,227 17,200 20,929,575
48,549,485 --_-_ 23,263,720

399,497 1,482 205,318
19,607 24,902 1,370,402

78,381
92,972 --_- - 30,858

Total 178,622 11,088,859 1,550,275109,073,788 43.58478.
Total 1906-07 202.440 10,972,814 1.603.541 89,610,511883,231 72,369,033

The world's shipments of wheat and corn for the week
ending June 13 1908 and since July 1 in 1907-08 and 1906-07
are shown in the following:

Exports.

Wheat. Corn.

1907-08. 1906-07.

Week Since
June 13. July 1.

Bushels. Bushels.
North Amer. 3,077,000 195.272,000
Russian _ _ _ 1,448,000 62,504,000
Danubian - 416,000 26,779,000
Argentine - 3,224,000 116,687,000
Australian _ 72,000 16,140,000
Oth.countr's 224,000 24,564,000

Total __-- 8,461,000 441.946,000

Since
July 1.

Bushels.
160,010,000
90,128,000
68.248,000
100,688,000
20,864,000
30.104,000

470,042,000

1907-08. 1906-07.

Week Since Since
June 13. July 1. July 1.

Bushels. Bushels. Bushels.
69,000 45,350,000 67,984,000
365,000 25,929,000 19,319,000
722,000 48.330.000 29,064,000

3,255,000 60,772,000 81,571,000

4,411,000 180,381,000 197,938,000

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

June 13 1908--
June 6 1908.-
June 15 1907--

Wheat. Corn.

United
Kingdom.

Bushels.
22.560,000
23,120,000
26,680,000

Continent.

Bushels.
14,640,000
15,120,000
19,840,000

Total.

Bushels.
37,200,000
38,240,000
46,520.000

United
K;mgdom.

Bushels.
7.735,000
7,310,000
5,920.000

Continent.

Bushels.
10,115,000
9.095,000
7,760,000

Total.

Bushels.
17,850,000
16,405,000
13,680,000

The visible supply of grain, comprising the stocks in
granary at the principal points of accumulation at lake and
seaboard ports June 13 1908 was as follows:
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Wheat,
bush.

Corn,
bush.

Oats,
bush.

• Rye,
bwh.

Barley.
bush.

New York  782,000 72,000 461,000 10:000 78,000
Boston  253,000 8,000 12,000
Philadelphia _ 389,000 1,000 73,000 7,000
Baltimore  206,000 110,000 106,000 4,000
New Orleans 69,000 107,000
Galveston  66,000 7,000
Montreal  703,000 4,000 101,000 106,000
Buffi   1,847.,000 245,000 1,197,000 33,000 217,000
Toledo --_--   185,000 118,000 106,000 1,000
Detroit  166,000 89,000 17,000 11,000
Chicago3,714,000 1,630,000 2,347,000 105,000
Milwaukee - - - -   214,000 31,000 36,000 178,000
Fort William_ - - - - - 1,369,000
Port Arthur  1,198,000
Duluth  2,293,000 55,000 29,000 174,000
Minneapolis  2,971,000 12,000 125,000 23,000 553,000
St. Louis   266,000 24,000 85,000 1,000 14,000
Kansas City  688,000 33,000 20,000
Peoria  7,000 69,000 227,000
Indianapolis  138,000 49,000 24,000
On Lakes  1,042,000 247,000 100,000 40,000
On Canal and River-- _ 127,000 203,000  

-----
Total June 13 1908-.18,624,000 2,818,000 5,402,000 224.000 1,360,000
Total June 6 1908- _21,277,000 3,511,000 6.554,000 257,000 1,387,000
Total June 15 1907-48,015,000 6.639,000 8,937,000 461.000 798,000
Total June 16 1906.-28,164,000 4,446,000 7,802,000 1,401,000 724,000
Total June 17 1905- -16,782,000 2,921,000 7,108,000 845,000 773,000
Total June 18 1904- -16,343,000 5,123,000 4,937,000 879,000 1,291,000
Total June 20 1903_ _18,360,000 5,410,000 4,177.000 762.000 574,000

GOVERNMENT WEEKLY WEATHER REPORT.-
Mr. James Berry, Chief of the Climatological Division of
the United States Weather Bureau, made public on Tuesday
the telegraphic reports on the weather in the various States
for the weekending Junea;15, summarizing themiasf ollows:
The weather during the week ending June 15 1908 was decidedly cAl

over the western half of the Lake region and in the lower Ohio, upper
Mississippi and Missouri valleys, light frosts occurring in the Dakotas and
upper Lake region during the middle of the week. The temperature con-
ditions were generally favorable In the Atlantic and Gulf States and through-
out the Plateau and Pacific Coast regions. Damaging overflows occurred In
the lower Missouri Valley and portions of Arkansas and eastern South
Dakota. Rain is much needed In western and southern Texas, south-
eastern Alabama, over much of the Ohio Valley, and generally throughout
the Middle Atlantic States and New England, drought being severe in the
latt-named district. There was much cloudiness In the lower Missouri
and portions of the upper Mississippi valleys and upper Lake region, and
somewhat more than the usual amount In portions of the Sot th Atlantic
and central Gulf States; elsewhere the sunshine was above normal, the
percentage of the possible being unusually high In NewlEngland and the
Middle Atlantic States.

THE DRY GOODS TRADE.
New York, Friday Night, June 19 1908.

There has been little change in conditions in the primary
cotton goods market during the week, and, while the tone
has held steady, buying has again been on a comparatively
small scale. Most of the orders received have been for goods
for near-by delivery, and manufacturers have again firmly
refused to contract far ahead at the present level of values.
A sharp advance in the price of cotton has been one of the
principal influences in this connection, and there is a general
disposition still further to curtail production rather than sell
goods at a loss, as would in many cases be done if present
prices were accepted. Buyers, on the other hand, have been
even more insistent in their demands for concessions, and,
in view of the uncertainty of the political situation, and
other possible disturbing influences during the next few
months, are not disposed unduly to commit themselves at
this time. It is generally felt, therefore, that the market
will continue quiet during the next few weeks, and the atti-
tude of manufacturers in the matter of curtailment, together
with the course of the raw material market, will be closely
i watched during that time as being the two most important
nfluences on the future course of the market. Retail trade
is keeping up well, and it is stated that collections from all
sections of the country are improving. Export trade with
miscellaneous countries has been satisfactory, and some
small business has been done with China during the week.
So far this year the exports of cotton goods compare very
favorably with last, owing principally to the lower level of
prices, and, should there be any revival of activity in the
Far Eastern trade, last year's figures would be easily eclipsed.
Moderate duplicate orders have been received for heavy-
weight men's wear woolen and worsted goods, and an in-
creasing movement in dress goods is expected during the
coming month.
DOMESTIC COTTON GOODS.-The exports of cotton

goods from this port for the week ending June 13 were 2,680
packages, valued at $199,607, their destination being to the
points specified in the table below:

-1908--- ---1907--
Since Since

New York to June 13- Week. Jan. 1. Week. Jan. 1.
Great Britain  110 383 29 1,047
Other European  32 478 43 605
China  13,158 ___ 10,043
India  400 4,510 ___ 4,565
Arabia    105 15,041 18,753
Africa   222 3,366 ..- -__- 3,609
West Indies   709 10,432 507 11,066
Mexico  8 854 98 1,238
Central America  607 7,029 612 7,463
South America  255 19,363 715 22,141
Other countries  232 8,736 34 15,048

Total 2,680 83,353 2,038 95,578

The value of these New York exports since Jan. 1 has been
$5,379,980 in 1908, against $6,249,998 in 1907.

Curtailment of production of heavy brown drills and
sheetings is becoming more drastic in the South, and manu-
facturers prefer to adopt this course rather than grant the
concessions demanded by buyers; in the meantime business
has been comparatively quiet, but wide drills, particularly
37-inch widths, have been in fair request for converting
purposes. Medium and lightweight drills and sheetings
have been quiet but the recent advances,,ihave.i.been fully
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maintained. Sales to China have included 1,000 bales of
3.25-yard drills and sheetings and about an equal quantity
of 4-yard and 4.70-yard sheetings. Jobbers have been fair
purchasers of ticketed bleached goods for early fall, and
these are now so well sold ahead that the market is likely to
hold its strength, particularly if any further advance should
occur in the price of cotton. Fair sales of duck have been
reported both for home and export. Coarse colored cotton
goods have been in good demand from jobbers. Linings
have been quiet. Buyers are taking advantage of the low
price of printed goods to cover their requirements, and
ginghams have, in some instances, sold so well that advances
of Yo. have been noted. Print cloths have been quiet, with
converters awaiting more definite knowledge as to what
their own trade may be before placing further orders.
WOOLEN' GOODS.-From the way in which duplicate

orders for men's wear heavy-weight woolen and worsted
goods continue to be received, the feeling is growing through-
out the trade that the total volume of business this year will
not fall nearly as far below that of recent years as a few
months ago seemed almost certain. A satisfactory feature
of the business recently placed has been the wider distribu-
tion of orders, which has resulted in the re-starting of many
idle looms and a general improvement in the whole situation.
The demand for light-weight goods for the current season
displays no signs of abatement, and the character of the busi-
ness offering shows no change from recent weeks, browns
being by far the most popular color. Light-weight goods
for next spring are occasionally being shown, but few lines
are opened as yet, and it is too early to judge of the market
situation. It is believed, however, that resist dyes will
figure largely in the showings. For the moment the dress-
goods market is hardly in a satisfactory position, repeat
orders from jobbers having fallen considerably below ex-
pectations. From the fact that some of the largest operators
have decided to take advantage of the prevailing quiet to
take vacations, no improvement is expected during the next
two or three weeks, but after that there should be more
activity. It is believed that some very attractive job offer-
ings will then be made by some of the large firms, with the
object of cleaning up stocks prior to entering upon the
spring season. Apart from the continued pre-eminence of
broadcloths, there is no distinctive feature in the demand.
FOREIGN DRY GOODS.-The fall demand for imported

woolen and worsted dress goods is drawing to an. end, and
importers are now making preparations for the spring season
in the full belief that the outlook is quite encouraging. As a
result of the firmness of the raw material market, there has
been a somewhat larger call for silk piece goods, and ribbons
also show some slight improvement. Orders for liners are
being received on a more liberal scale. Burlaps are quiet.
Importations and Warehouse Withdrawals of Dry Goods.
The importations and warehouse withdrawals of dry goods

at this port for the week ending June 13 1908 and since
Jan. 1 1908, and for the corresponding periods of last year,
are as follows:
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STAIS. AND CITY DtilinTrivitivi,
News Items.

Massachusetts.—Legislature Adjourns.—The Legislature
of this State was prorogued on June 13. Among the bills
passed at this session was one amending the Savings Bank
Law, making many changes in that portion of the law relat-
ing to investments and adding telephone bonds to the list of
permissible securities. The labor bill, providing that
State employees should not be permitted to work over eight
hours a day, was referred to the next Legislature.
New York Oity.—Option Exercised on only Part of $7 ,-

000 ,000 Corporate Stock.—J. &. W. Seligman & Co. of
this city have taken at par and interest $1,500,000 of the
$7,000,000 4% corporate stock on which they were given
an option until June 15. See V. 86, p. 1296. We are also
advised that the firm has renewed its option on the re-
maining $5,500,000 bonds.
Rhode Island.—Amendments to Savings Bank Law.—The

Legislature of 1908, before adjourning on May 26, passed a
new Savings Bank Act which makes many important changes
in the old law. The portions of the new Act relating to in-
vestments in stocks, bonds, &c., are 'known as Sections 57
and 58. They provide a broad field for investment, but the
restrictions which they contain are much more stringent
than those in Section 54 of the old law. For instance, the
first part of the old law allowed investment in the stocks and
bonds of any State or of the United States. The new law
permits investment in the same securities, with the proviso
that such State or Territory has not repudiated or failed to
pay its debt at any time in the ten years prior to the date of
investment. Changes of this nature are made throughout
the section, and the bonds to be included in the list of per-
missible investments are subject to numerous restrictions.
Under the law as it existed before these amendments were
made, savings institutions were allowed to invest in "such
corporate stock and bonds as they deemed safe and secure."

Sections 59 to 64 inclusive of the new Act contain those
provisions relating to the powers of banks to lend money.
One of these states that loans or advances the repayment of
which is undertaken wholly or in part severally but not
jointly by two or more parties shall not be made in excess of
20% of the capital, surplus and undivided profits of the bank
or trust company making such loan. No loan shall be made
where the bank or trust company making the same is liable
in any way for the repayment of such loan. The money
loaned by any bank shall not exceed 10% of its capital stock
and 10% of its unimpaired surplus fund, provided, however,
that such loans shall in no event exceed 30% of the capital
stock of such bank or trust company. Under the old law
(Section 55), no bank was allowed to invest more than one-
half of its receipts in notes, bonds or drafts of individuals or
corporations unless the investments were secured by the se-
curities in which the banks were permitted to invest. Sec-
tion 62 of the new law allows a bank to lend money to its
officers or employees, provided the proposition to make the
loan has been approved by the board of directors. The old
law (Section 56) prohibited the making of a loan by a sav-
ings bank to any of its officers.

Section 63 prohibits any officer of a bank or member of a
board of investment from borrowing any of the bank's funds.
No officer shall be surety for loans or own real estate incum-
bered by a mortgage owned by the corporation of which he is
an officer. Section 64, one of those given below, concerns the
use of shares of capital stock as collateral for loans. The
new law does not render illegal any securities or any invest-
ments held by the banks at the time of its passage excepting
securities which may be in default in the payment of interest
or dividends or which are considered unsafe by the Bank
Commissioner. The Commissioner may require the disposal
of such securities, and the banks have one year in which to
comply with his order, unless the time is extended.
We give below Sections 57 to 64 inclusive of the new law:
SECTION 57. All deposits In savings banks and in the savings or

participation departments of, or received as savings deposits or on par-
ticipation by, banks and trust companies, and in the case of savings banks,
the income derived therefrom, hereafter received, shall be invested only
as follows:

First. (a) In the bonds of the United States or of any State or Territory
of the United States, provided that such State or Territory has not, In the
ten years preceding the time of such Investment, repudiated its debt,
or failed to pay the same, or the interest due thereon or upon any part
of such debt.

(b) In the bonds or notes of any city, county, or town of the New Eng-
land States, or of the State of New York, whose net indebtedness does not
exceed live per centum of the last preceding valuation of the property
therein for the assessment of taxes; or of any Incorporated district of said
States which has within its limits more than five thousand inhabitants,
and whose bonds or notes are a direct obligation on all the taxable property
of such district, and whose net indebtedness does not exceed three per
centum of such valuation; or of any incorporated district within this
State which has within its limits more than twenty-five hundred inhabit-
ants, and whose net indebtedness does not exceed five per centum of such
valuation.

(c) In the bonds or notes of any city of any of the United States other
than the New England States and the State of New York, which has at
the date of such investment more than thirty thousand inhabitants as
established by the last national or State census, or city census certified
to by the city clerk or treaserer of said city .or town and taken in the same
manner as a national or State census, preceding such investment, anti
whose net indebtedness does not exceed five per centum of the valuation
of the taxable property therein, to be ascertained by the last preceding
valuation of property therein for the assessment of taxes.
(d) In the note or notes of an individual, copartneship, or corporation,

with a pledge of any of the aforesaid securities, the market value of which
seeeritle3 shall be at least twenty per centum in excess of the amount
secured.

Second. (a) In the bonds of any steam railroad company incorporated
in the States of Rhode Island, Massachusetts, or Connecticut whose. rail-
road Is located wholly or in part in the said States, and which owns not
less than one hundred miles of standard-gauge road, exclusive of sidings,
whether such company operates its own road or has leased it to another
railroad corporation, and for three years last preceding such investment
shall have earned, after payment of all operating expenses, maintenance
charges, rentals, taxes, and all interest and dividends guaranteed by it,
not less than twice the current annual interest on all Its indebtedness
outstanding secured by the mortgage under which said bonds are issued
or by any prior lien.
(b) In the bonus of any steam railroad company which would be a legal

Investment under the provisions of subdivision (a) of this subsection,
except for the fact Coat tne, railroad corporation issuing said bonds actually
owns in fee less than one hundred miles of road, exclusive of sidings: Pro-
vided, that such bonds are secured by a first mortgage of the railroad of
such company, or by a refunding mortgage on such railroad issued to retire
all prior lien mortgage debts of said company outstanding at the time of
said investment; or are guaranteed as to principal and interest, or assumed,
by a railroad company whose bonds would be a legal Investment under
the provisions of subdivision (a) of this subsection.
(c) In the first mortgage bonds of any terminal company incorporated

In the Sates of Rhode Island, Massachusetts, or Connecticut, and whose
property is located In either of said States, which is owned or operated.
or whose bonds are guaranteed as to principal and interest, or assumed,
by a steam railroad company whose bonds would be a legal Investment
under the provisions of subdivision (a) of this subsection.
(d) In toe mortgage bonds of a steam railroad company incorporated

In any in the United States whose road is located wholly or In part
therein, and wnich owns in fee not less than one hundred miles of standard-
gauge road, exclusive of sidings, which operates its own road or has leased
it to another railroad company, and for three years last preceding such
investment shall have earned, after payment of all operating expenses,
maintenance charges, rentals, taxes, and all interest and dividends guar-
anteed by it, not less than twice the current annual interest on all its
indebtedness outstanding secured by the mortgage under which said bonds
are issued or by any prior lien.

(e) In the mortgage bonds of a steam railroad company incorporated
In any of the United States whose road Is located wholly or in part in the
same, guaranteed as to principal and interest, or assumed, by a railroad
company which operates its own road, and which owns In fee not less than
one hundred miles of standard-gauge road, exclusive of sidings, and which
has earned net, for the three years last preceding such investment, after
paying all operating expenses, maintenance cnarges, rentals, taxes, and
all Interest and dividends guaranteed by it, .at least twice the Interest
on all its outstanding obligations.

(f) In the equipment notes or bonds of a steam railroad company having
the earnings required under subdivision (e) of this subsection, and secured
by a first lien upon the property against which they are issued, and in
the notes, warrants and obligations payable within three years from
the date thereof of any such railroad company.
(g) In the note or notes of an individual, copartnership, or corporation,

with the pledge as collateral of any of the aforesaid securities, the market
value of which securities shall be at least twenty per centum In excess of
the amount secured.
(h) In the note or notes of an Individual, copartnership, or corporation,

with a pledge as collateral of shares of the capital stock of a steam railroad
company incorporated In any of the United States, and whose road is
located wholly or in part therein, and which Is in possession of and Is
operating its own road, and has earned and paid regular dividends of not
less than four per centum per annum In each fiscal year on all Its issues
of capital stock for five years last preceding such Investment, and the
shares of which either are listed on the New York, Boston, Philadelphia.
or Chicago stock exchanges, and the market value of wnich collateral
shall be at least twenty per centum in excess of tne amount, secured, such
note or notes to be paid or renewed within one year from the date thereof.

Third. (a) In the mortgage bonds of any electric railroad, street rail-
way, gas, electric light or power company organized under the laws of the
state of Rhode Island, which has, for three years last preceding such in-
vestment, after payment of all operating expenses, maintenance charges,
rentals, taxes, and interest and dividends guaranteed by It on the bonds,
notes, or stock of any other corporation, earned not less than twice the
Interest on all its current annual indebtedness outstanding secured by the
mortgage under which said bonds are issued or by any prior lien; and which
has not, during the same period, defaulted in the payment of the matured
principal or interest of any debt Incurred by it and secured by a mortgage
or deed of trust, or In the payment of any part of the matured principal
or interest of any bonds guaranteed or assumed by it; Provided, however,
that said bonds shall mature at least five years before the expiration of
the franchise under which said electric railroad, street railway, gas, electric
light or power company are operated.
(b) In the mortgage bonds of any electric railroad, street railway, gas,

electric light or power company organized unuer the laws of any of the
United St...tes, other than the State of Rhode Island, and which has, for
three years last preceding such Investment after payment of all operating
expenses, maintenance charges, rentals, taxes, and all interest and divi-
dends guaranteed by it on the bonds, notes, or stock of any other corpor-
ation, earned not less than twice the current annual interest on all its
indebtedness outstanding secured by the mortgage under which said
bonds are Issued or by any prior lien, and which has not, during the same
period, defaulted In the payment of the matured principal or interest of
any debt incurred by It and secured by a mortgage or deed of trust, or In
the payment of any part of the matured principal or Interest of any bonds
guaranteed or assumed by it: Provided, that the bonds of any such electric
railroad or street railway company shall be a legal Investment for such
deposits only in case such company shall have had, for said period of three
years, average gross earnings of not less than four hundred thousand
dollars a year; and if such railroad or railway company shall also carry on
the business of a gas, electric light or power company, or of any two or
more of them, then In case It shall have had, for said three years, gross
earnings of not less than six hundred thousand dollars a year; and the
bonds of any such gas, electric light or power company, or of any company
combining the business of a gas, electric light and power company, or of
any two or more such companies, shall be a legal investment only in case
it shall have had average gross earnings of not less than two hundred
thousand dollars a year for said period of three years.

(c) In the bonds of any corporation which owns more than ninety per
centum of the capital stock and of the outstanding bonds of any street
railway compnay Incorporated in this State, the railway of which Is located
wholly or in part therein, secured by the deposit in trust of the said stock
and bonds as collateral, and which corporation has paid, In each fiscal
year for the five years last preceding such investment, dividends of not
less than four per centum per annum upon all outstanding capital stock;
or the bonds of any such Mstreet railway company secured by mortgage
and guaranteed as to principal and interest by any such corporation.
(d) In the note or notes of an individual, copartnership, or corporation,

with a pledge as collateral of any of the aforesaid securities the market
value of which securities shall be at least twenty per centum In excess
of the amount secured.
Fourth. (a) In the stock of a banking association located In any of

the New England States or In the State of New York, and incorporated
under the authority of the United States, or In the stock of a bank or
trust company incorporated under the laws of and doing business in any
of the New England States or in the State of New York; but such corpor-
ation shall not hold, both by way of purchase and as security for loans,
more than twenty-five per centum of its deposits In the stock of such
banks, associations, or companies at the cost thereof, nor in any one such
bank, association, or company more than three per centum of its deposits
In, nor more than one-fourth of the capital stock of, such bank, association,
or company. Such corporation may deposit not more than five per centum
of Its deposits in any one such bank, association, or company, but such
deposit shall not exceed twenty-five per centum of the capital stock and
surplus of such depositary.
(b) In the note or notes of an individual, copartnership, or corporation,

with a pledge as collateral of any of the aforesaid securities or the stock
of any national banking association, or of any bank or trust company
incorporated under the laws of the State in which it is located, which
banking association, bank, or trust company Is located in, and is a mem-
ber of the clearing house of, any city of the United States which has at
the date of such loan more than two hundred thousand Inhabitants as
established by the last national or State census preceding such invest-
ment, the market value of which securities shall be at least twenty-five
per centum in excess of the amount secured.

Fifth. In loans to a depositor of such corporation upon his personal
note to an amount not exceeding ninety per centum of his deposit, and the
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deposit and the book of the depositor shall be held by the corporation
as collateral security for the payment of such loan.

Sixth. In first mortgages or any part thereof on real estate, not to
exceed sixty per centum of the valuation of such real estate, but not more
than seventy per centum of the whole amount of such deposits shall be
so Invested, and not more than thirty per centum of the amount author-
ized to be so invested shall be invested In mortgages on real estate outside
of this State. If a loan Is made on unimproved and unproductive real
estate, the amount loaned thereon shall not exceed forty per centum of
the valuation of such real estate. A loan on mortgage shall not be made
except upon the report of not less than two members of the board of trustees
or directors, who shall certify according to their best Judgment to the
value of the premises to be mortgaged, and such report shall be filed and
preserved with the records of the corporation.

Seventh. If such deposits and income cannot be profitably invested
In the modes hereinbefore described, not exceeding one-third part thereof
may be Invested in promissory notes or other personal securities payable
and to be paid at a time not exceeding one year, with at least one respon-
sible surety, or secured by collateral the market value of which shall be at
least twenty per centum In excess of the amount secured, and to be ap-
proved by at least two of the trustees or directors of such corporation:
Provided, that the total liabilities to such corporation of an individual,
copartnership, or corporation for money borrowed upon personal security,
Including In the liabilities of a partnership the liabilities of the several
members thereof, shall not exceed two per centum of such deposits and
Income.

Eiallth. In the note or notes of a gas, water, electric light or power,
telephone, railroad, or street railway company incorporated or doing
business In this State which has paid dividends of a least four per centum
In each fiscal year upon all its Issues of capital stock for five years next
preceding the date of such Investment: Provided, the principal of said
note or notes matures at a time not exceeding three years from the date
of investment therein; and provided, further, that said note or notes shall
mature at least five years before the expiration of the franchise under
which said gas, electric light or power, telephone, railroad, or street rail-
way company are operated.

Ninth. Such corporation may hold real estate acquired by the fore-
closure of a mortgage owned by it, or by purchase at sales made under
the provisions of such mortgage, or upon judgments for debts due to it,
or in settlements effected to secure such debts. All such real estate shall
be sold by the corporation within live years after the title thereof Is vested
In it: Provided, that the corporation may have five years from the passage
of this Act In which to dispose of any real estate previously acquired,
but the Bank Commissioner, upon the petition of such corporation, and
for cause, may grant additional time for the sale of the same or of the se-
curities mentioned In the following clause.

Tenth. Such corporation may hold stocks, bonds, or other securities
acquired In settlements effected to secure loans or Indebtedness, but unless
the time during which securities may be held Is extended, as nrovided
n the preceding paragraph, they shall be sold within five years ster being
acquired. A corporation holding such securities at the time of the passage
of this Act shall not be required to sell the same within five years there-
after.

Eleventh Such corporation may invest In the purchase of a suitable
site and the erection or preparation of a suitable building for the con-
venient transaction of its business.
SECTION 58. The term "net indebtedness" shall mean the indebted-

ness of a county, city, town, or district, omitting debts created for supply-
ing the inhabitants with water, and debts exempted from the operation
of the law limiting their Indebtedness, and deducting the amount of sink-
ing funds available for the payment of the indebtedness ineuded.

MISCELLANEOUS PROVISIONS.
SECTION 59. No bank or trust company shall make any loan or

advance to an amount In excess of twenty per centum of the capital, sur-
plus, and undivided profits of the bank or trust company making suca
loan, the repayment of which Is undertaken In whole or in nart severally,
but not Jointly, by two or more individuals, corporations, 'firms, or other
parties.
SECTION 60. No bank or trust company shall make any loan or

advance where such bank or trust company is liable directly, Indirectly,
or contingently for the repayment of such loan or advance in whole or
In part.
SECTION 61. The total liabilities to any bank or trust company of

any person or of any corporation or firm for money borrowed, Including
In the liabilities of a firm the liabilities of the several members thereof,
shall at no time exceed one-tenth part of the amount of the capital stock
of such bank or trust company, actually paid in and unimpaired, and
one-tenth part of its unimpaired surplus fund: Provided, however, that the
total of such liabilities shall in no event exceed thirty per centum of the
capital stock of said bank or trust company But the discount of bills
of exchange drawn in good faith against actually existing values, and the
discount of commercial or business paper actually owned by the person
negotiating the same, shall not be cmsidered as money borrowed
SECTION 64. No bank or trust company shall make a loan or dis-

count on the security of the shares of its own capital stock, nor be the
purchaser or holder of such shares, unless such security or purchase shall
be necessary to prevent loss upon a debt previously contracted In good
faith: Provided, however, that whenever a bank shall make a valid loan
or discount in rood faith upon the general credit of specific security or
collateral of a shareholder, other than the shares In such bank, nothing
In this section contained shall be construed to abridge or modify any of
the provisions of the charter or by-laws of such 'bank, as affecting such
transaction, giving It a lien upon, or any other right or remedy relating
to or affecting, the stock of such shareholder. All stock so purchased
or acquired by the bank In good faith as aforesaid shall, within one year
after Its purchase, be sold or disposed of at public or private sale.

Bond Proposals and Negotiations this week
have harm as follows:

Aberdeen, Brown County, S. D.-Bond Sale.-On June 8
the three issues of 20-year coupon bonds, aggregating $60,-
000, described in V. 86, p. 1422, were awarded to the Union
Investment Co. of Minneapolis at 104.883 for 5s-a basis of
about 4.624%. The bids received were as follows:
Union Investment Co., Minneapolis (for 5s) $82,930
Harris Trust & Savings Bank, Chicago (for 4;0) 80,535
Minnesota Loan & Trust Co., Minneapolis (for 4;0) 60,300
MacDonald, McCoy & Co., Chicago (for 5s)   81,986
E. H. Rollins & Sons, Chicago (for 5s) 61,962
Thos. J. Bolger & Co., Chicago (for 5s) 61,260
C. H. Coffin , Chicago (for 5s) 60,601
Emery, Anderson & Co., Cleveland (for 5s) 60,400
S. A. Kean, Chicago (for 5s) 80,300
Otis & Hough, Cleveland (for 51-is)   62,250

A bid was also received from Kane & Co. of Minneapolis,
but we are not advised as to the terms of the same.
Acquackanonck Township School District (P. 0. Clifton),

Passaic County, N. J.-Bond Sale.-On June 16 the $63,500
5% coupon school-building and addition, bonds described in
V. 86, p. 1481, were awarded to H. L. Crawford & Co. of
New York City at 100.632 and accrued interest. Purchaser
to pay the cost of printing bonds. Maturity on July 1 as
follows: $2,000 yearly from 1913 to 1928 inclusive, $1,000
in each of the years 1929 and 1944; $1,500 in 1929 and $2,000
yearly from 1930 to 1943 inclusive.
Adams County School District No. 15, Wash.-Bond Sale.

-On June 6 the $30,000 coupon school-house bonds described
in .V. 86, p. 1422, were bought by the State of Washington.
The price paid was par for 432% 1-20-year (optional) bonds.
Denomination $1,000. Date June 20 1908

Adams School District No. 30 (P. 0. Adams), Gage
County, Neb.-Bond Offering.-Proposals will be received
until 8 p. m. June 22 by the Board of Education for the $15,-
000 5% school-house bonds voted on June 2. Denomination
$1,000. Maturity June 1 1928, subject to call $1,000 yearly
beginning at the end of the third year from date of bonds;
all bonds being subject to call after ten years. Certified
check for 5% is required. This district has no bonded debt
at present. J. W. Campbell is Secretary of the Board of
Education.
Adena Village School District (P. 0. Adena), Jefferson

County, Ohio.-Bond Offering.-Proposals were asked for
until 12 m. yesterday (June 19) by the Board of Education
for $17,500 4% school-building bonds. Authority Sections
3991 and .3992 and 22b Revised Statutes. Denomination
$500. Date June 22 1908. Interest March 15 and Sept. 15
at the office of the Board of Education in Adena. Maturity
$500 each six months from March 15 1910 to March 15 1927
inclusive. R. B. Harrison is President and U. M. Case is
Clerk of the Board of Education. Bonds to be delivered on
or before June 22 1908. The district has no debt at present.
The result of this offering was not known to us at the hour
of going to press.

Anniston, Calhoun County, Ala.-Bonds Not Sold.-We
are advised under date of June 8 that no satisfactory bids
were received on May 28 for the $50,000 8% street-paving
assessment bonds described in V. 86, p. 1237.
Ashland, Ashland County, Ohio.-Bond Offering.-Pro-

posals will be received until 12 m. June 22 by A. P. Black,
Village Clerk, for the following bonds:
$7,8u0 5% Cottage Street improvement bonds. Denomination $390. Ma-

turity $390 each six months from March 1 1909 to Sept. 1 1918
Inclusive.

2,000 5% West Eighth Street improvement bonds. Denomination $100.
Maturity $100 each six months from March 1 1909 to Sept. 1
1918 Inclusive.

Authority Section 2835 Revised Statutes. Date June 1
1908. Interest semi-annual. Certified check for 5% of the
amount bid, payable to the Village Treasurer, is required.
Accrued interest to be paid by purchaser.
Athens, Clark County, Ga.-Bond Offering.-Proposals

will be received until 12 in. June 27 by Chas. M. Snelling,
Chairman Finance Committee, for $40,000 sewer-extension
and $35,000 water-extension 4M% gold coupon bonds.
Authority vote of 431 to 9 on former issue and vote of 440
to 3 on latter issue, cast at election held April 15 1908.
Denomination $1,000. Date July 15 1908. Interest semi-
annually at the Mechanics' National Bank of New York City
or the National Bank of Athens. Maturity July 1 1938.
Bonds are tax-exempt. Certified check for 5% of bid is
required. Official circular states that there is no controversy
or litigation pending or threatening concerning the corporate
existence, the boundaries of the municipality, the title of
present officials to their respective offices or the validity of
these bonds.
Athens, Athens County, Ohio.-Bond Offering.-Pro-

posals will be received until 12 in. June 22 by W. B. Golden,
Village Clerk, for the following bonds:
$1,900 5% Congress Street improvement assessment bonds. Denomina-

itniocnius$11v9e0.. Maturity $190 yearly on Sept. 1 from 1909 to 1918

5,790 5% Lancaster Street Improvement assessment bonds. Denomina-
itnlocnlus$15v7e9.. Maturity $579 yearly on Sept. 1 from 1909 to 1018

Date March 1 1908. Interest semi-annual. Certified
check for 10% of the amount bid, payable to the "Village
of Athens", is required. Purchaser to pay accrued interest.
The amount of bonds to be issued is subject to reduction
by the amount of assessments paid in cash prior to the
date of sale.
Avon, Livingston County, N. Y.-Bond Sale.-On June

17 the $50,000 water bonds described in V. 86, p. 1481,
were awarded to Fenwick & Rogerson of New York City
as 4.375s. The following bids were also received:
Edrn'd Seymour& Co.,N.Y_for 4.4581W. J. Hayes & Sons, Boston_ _ for Is
Hoch. Say.fik., Rochester_for 4.50s IS. A. Kean, Chicago  for 5s
N .W. Harris Co., N.Y _ _ _ _for 4.60s I

Maturity on July 1 as follows: $2,000 yearly from 1913
to 1928 inclusive; $2,500 in 1929; $2,000 yearly from 1930
to 1943 inclusive and $1,000 in 1944.

Beltrami County (P. 0. Bemidji), Minn.-Bonds Voted.-
We see it stated that propositions to issue $50,000 good-road
bonds and $200,000 bonds to take up all outstanding war-
rants will be submitted to a vote of the people on June 30.

Berlin, Ont.-Debenture Sale.-Aemilius Jarvis & Co. of
Toronto advise us that they were the successful bidders
for $30,000 5% debentures recently offered by this town.
The debentures mature part yearly for twenty years and
are issued for the purpose of extending and improving the
municipal electric light and street railway plants.
Bloom Township (P. 0. Bloomville), Seneca County,

Ohio.-Bond Sale.-The Tiffin National Bank of Tiffin was
awarded $15,000 43% 5-7-year (serial) road-improvement
bonds on June 6 at 100.67. Denomination $500. Date
Sept. 11908. Interest semi-annual.

Bloomville, Seneca County, Ohio.-Bond Offering.-Pro-
posals will be received until 12 m. June 22 by D. H. Hull,
Village Clerk, for the following assessment bonds:
$3,000 43-i% New Haven Street-paving bonds. Denomination $300.

cAltuastiuvreity $300 yearly on March 1 from 1909 to 1918 in-

1,500 4;i % Prospect Street-paving bonds. Denomination $150. Ma-
turity $150 yearly on March 1 from 1909 to 1918 inclusive.
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Date June 30 1908. Interest semi-annually at the Village
Treasurer's office. Accrued interest to be paid by pur-
chaser. Bonded debt, not including these issues, $3,000.
Assessed valuation 1908, $220,000.

Blue Earth City (Township), Faribault County, Minn.-
Bonds Not Sold.-No bids were received on June 15, we are
advised, for the $16,000 4% 1-8-year (serial) coupon re-
funding bonds described in V. 86, p. 1481.

Boyne City, Mich.-Bond Offering.-Proposals will be
received until 1 p. m. June 25 by E. A. Ruegsegger, City
Clerk, for $20,000 5% coupon street-improvement bonds.
Authority Chapter 30, Compiled Laws of 1897. Denom-
ination $1,000. Date July 11908. Interest semi-annually
at the First National Bank of Boyne City. Maturity $1,000
yearly on July 1 from 1910 to 1929 inclusive. Bonds are
tax exempt. Certified check for 2% of bid, payable to the
City Clerk, is required.

Bradford, Miami County, Ohio.-Bond Offering.-Propos-
als will be received until 12 m. June 22 by H. M. Brown,
Village Clerk, for $2,700 5% coupon street-improvement
bonds. Authority Section 2835, Revised Statutes. De-
nomination $300. Date June 1 1908. Interest payable in
March and September in Bradford. Maturity $300 each six
months from March 1 1909 to March 1 1913 inclusive. Bonds
are exempt from all taxes. Certified check for 5% of the
bonds bid for, payable to the Village Treasurer, is required.
Bonded debt, including this issue, $11,100. Assessed valua-
tion, $429,790.

Brainerd, Minn.-Bond Election.-We are informed that
an election will be held 'about July 15" to vote on the
issuance of $120,000 water-works and electric-power bonds.

Brunswick, Frederick County, Md.-Bond Sale.-On
June 12 the $15,000. 43/2% coupon 10-30-year (optional)
water-works bonds dated July 1 1908 and described in V. 86,
p. 1423, were awarded to the Baltimore & Ohio RR. Co.
Relief Department, Baltimore, at par. This was the only
bid received. Bonds are exempt from county and munici-
pal taxes. Bonded debt, this issue excluded, $7,500.
Assessed valuation $643,561.

Byesville, Guernsey County, Ohio.-Bonds Voted.-It is
reported that the issuance of street-paving bonds was
authorized by a vote of 291 to 57 at an election held June 1.

Cadiz
' 

Harrison County, Ohio.-Bond Offering.-Propos-
als will be received until 12 in. June 22 by W. H. Lucas,
Village Clerk, for the $10,500 VA% coupon street-paving
bonds mentioned in V. 86, p. 1177. Authority Sections
(1536-213) 2835 and 2836, Revised Statutes. Denomination
$500. Date May 15 1908. Interest March 1 and Sept. 1
in Cadiz. Maturity $500 each six months from March 1
1912 to March 1 1922 inclusive. Bonds are tax-exempt.
Certified check for $500, payable to the Village Clerk, is re-
quired.
Canton, Stark County, Ohio.-Bonds Not Sold.-No satis-

factory bids were received on June 15 for the $13,500 4%
10-year West Tuscarawas Street sewer-extension bonds, a
description of which was given in V. 86, p. 1423.
Cedartown, Polk County, Ga.-Purchaser of Bonds.-

The city clerk writes us that the purchaser of the $30,000
5% sewer and street-improvement bonds, the sale of which
was reported last week, was the Robinson-Humphrey Co.
of Atlanta. The price paid was par plus the cost of having
the bonds lithographed and validated. Denomination
$1,000. Date July 1 1908. Interest semi-annual. Ma-
turity July 1 1930.

Charlotte, Clinton County, Iowa.-Bond Sale.-On June
15 the $2,500 6% 10-year and the $2,500 5% 20-year water-
works bonds, described in V. 86, p. 1481, were awarded
to H. T. Holtz & Co. of Chicago at 100.82. A bid at par
was also received from the Charlotte Savings Bank of
Charlotte.

Chester, Chester County, S. 0.-Bond Offering.-Propos-
als will be received until June 25 for $26,000 43% coupon
bonds for the purpose of extending the water and light plant
and for the improvement of streets. Denominations $1,000,
$500 and $100. Date July 11908. Interest annual. Ma-
turity $13,000 on July 1 in each of the years 1928 and 1948.
Bonds are exempt from all taxes. Certified check for 5%
of the amount bid, payable to the City Treasurer, is required.
R. B. Caldwell is Mayor and W. A. Latimer Jr. is City Treas-
urer.
Chestertown, Md.-Bond Sale.-Reports state that

$28,000 5% water bow:1p were purchased on June 13 by
Baltimore parties at 104.02.
Cheyenne, Laramie County, Wyo.-Bond Sale.-On May

25 $160,000 10-30-year (optional) water-works-system-
extension bonds were sold to E. H. Rollins & Sons of Denver,
Col., at 100.125 for 5s. Denomination $500. Date Jan. 1
1908. Interest annual. These securities were awarded to
the Harris Trust & Savings Bank of Chicago as 4s on
April 8. See V. 86, p. 934. We are advised, however, that
the first sale fell through, as the purchasers at that time
claimed that the election notice was not legal,since it stated
that the bonds were to be issued at not exceeding 5% interest,
whereas they had been sold as 43..s.
Coeur d'Alene School District (P. 0. Coeur d'Alene),

Kootenai County, Idaho.-Bonds Voted-Bond Offering.-

Of 105 votes cast at an election May 28, 103 were in favor
of issuing $10,000 6% 10-20-year (optional) school-building
bonds. Proposals for these securities will be received until
2 p. m. July 15. W. A. Andrew is Clerk of the Board of
Education.
Oollingwood, Ont.-Debenture Offering.-Proposals will

be received until 12 m. June 24 by J. R. Arthur, Chairman
Finance Committee, for the following debentures:
$8,600 4V,% debentures maturing In thirty years.
7,700 43.% debentures maturing In thirty-live years.
25,000 5% debentures.

Bids to be made on each issue separately. Purchaser
to pay accrued interest from Dec. 1 1907.
Columbus Grove Village School District (P. 0. Columbus

Grove), Ohio.-Bond Offering.-Proposals will be received.
until 12 m. June 22 by W. H. Begg, Clerk Board of Educa-
tion, for $30,000 43,% coupon school-building bonds.
Authority Sections 3191, 3192 and 3193 and 22b of the Re-
vised Statutes. Denominations $1,000 and $500. Date
June 22 1908. Interest semi-annual. Maturity $500 yearly
on June 22 from 1910 to 1919 inclusive and $1,000 yearly on
June 22 from 1920 to 1944 inclusive. Certified check for
5% of the bonds bid for, payable to the Treasurer Board of
Education, is required. Accrued interest to be paid by
purchaser, who will also be required to furnish blank cou-
pon bonds.

Cornelia, Habersham County, Ga.-Bonds Not Yet Sold.-
Under date of May 23 we are advised that no sale has yet
been made of the $10,000 5% 30-year municipal-school-house
bonds recently offered. See V. 86, p. 993.
Coshocton County (P. 0. Coshocton), Ohio.-Bond Sale.

-On June 16 the $50,000 4 coupon Road District
bonds described in V. 86, p. 1482, were awarded to Hayden,
Miller & Co. of Cleveland at 101.943 and interest. Ma-
turity $3,500 early on Sept. 1 from 1909 to 1921 inclusive
and $4,500 on Sept. 11922.
Cottonwood Falls, Chase County, Kan.-Bonds Voted.-

An election held June 1 resulted in a vote of 159 to 55 in
favor of a proposition to issue $25,000 5% 20-year water-
works bonds.
Culpeper County, (P. 0. Culpeper) Va.-Bond Offering.-

Proposals will be received until 10 a. m. June 22 by W. E.
Coons, Clerk Board of County Supervisors, for the follow-
ing bonds:
$15,000 5% coupon jall-construction bonds. Maturity July 1 1923, sub-

ject to call one-third on July 1 In each of the years 1911, 1914
and 1916.

30,000 5% coupon bonds for the purpose of macadamizing roads in Catalpa
District. Maturity $10,000 on July 1 In the years 1928,
1933 and 1938.

Denomination $500. Date July 1 1908. Interest semi-
annual. Certified check for 5% of bonds bid for is required.
Cuyahoga County (P. 0. Cleveland), Ohio.-Bond Offer-

ing.-Proposals will be received until 11 a. m. June 27 by
William F. Black, Clerk Board County Commissioners, for
$300,000 43/2% coupon bonds. Authority election held Nov
5 1901; also Sections 871 and 872, Revised Statutes. De-
nomination $1,000. Date July 1 1908. Interest April 1
and Oct. 1 at the County Treasurer's office. Maturity $15,-
000 yearly on Oct. 1 from 1909 to 1912 inclusive and $16,000
yearly on Oct. 1 from 1913 to 1927 inclusive. Bid must be
unconditional, made on a blank form furnished by the County
Commissioners, and accompanied by a certified check or a
bond signed by two disinterested persons, residents of and
owning real estate in Cuyahoga County, for 1% of bid, made
payable to the County Treasurer.

Defiance County (P. 0. Defiance), Ohio.-Bond Sale.-On
June 12 the $25,000 432% 'coupon bridge bonds described
in V. 86, p. 1424, were awarded to Denison & Farnsworth of
Cleveland and Boston at 102.043 and accrued interest. Fol-
lowing are the bids:
Denison & Farnsworth, Security Savings Bank &
Cleveland & Boston_ __ _$25,510 75 Trust Co., Toledo $25,353 00

Well, Roth & Co., 
Cinc_- 

_ 25,482 00 Western-German Bk., Cin. 25,350 55
Providence Say. Bank & Otis & Hough, Cleveland_ 25,350 00
Trust Co., Cincinnati__ 25,472 00 First Nat. Bank, Cleve_  25,342 50

Hayden,Miller &Co-Cleve 25,467 00 N. NV. Harris & Co., N.Y. 25,323 50
Seasongood & Mayer, One 25,405 50 First Nat. Bk., Defiance 25,126 50
Hochler & Cummings, Tol 25,388 00

Maturity $5,000 yearly on Sept. 1 from 1912 to 1916 in-
clusive.
Denison, Grayson County, Texas.-Purchase of Water-

Works Proposed.-Reports state that an election will be
held June 30 to vote upon a proposition to purchase the
property of the Denison City Water Co. for ,a consideration
of $110,000.
De Smet School District No. 4 (P. 0. De Smet), Kingsbury

County, S. D.-Bond Sale.-On June 1 the $7,000 1-7-year
(serial) school bonds voted April 21 (V. 86, p. 1357) were
awarded to the State of South Dakota at par for 5s. De-
nomination $500. Date Aug. 1 1908.
Dodge County (P. 0. Juneau), Wis.-Bond Offering.-

Proposals will be received until 1 p. m. July 1 by Louis C.
Pautsch, County Clerk, for $750,000 4% insane-asylum
bonds. Denomination $500. Date July 1 1908. Interest
semi-annually at Juneau. Maturity $10,000 yearly on
July 1 from 1910 to 1916 inclusive. Certified check for
2% of bid, payable to the County Treasurer, is required.
Bonded debt, this issue.
Douglas County (P. 0. Superior), Wis.-Bond Award

Postponed.-This city postponed the opening of bids re-
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ceived on June 15 for the $75,000 432% 1-20-year (serial)
gold coupon insane-asylum completion bonds described in
V. 86, p. 1482, until yesterday (June 19). The successful
bidder was not known to us at the hour of going to press.
East Waterloo Independent School District (P. 0. Water-

loo), Blackhawk County, Iowa.-Bond Offering.-Proposals
will be received by W. W. Miller, Treasurer, for $20,000
coupon school-building bonds. Denomination $1,000. Date
July 1 1908. Interest payable semi-annually at Waterloo in
New York exchange. Maturity July 11918, subject to call
after July 1 1913. Certified check for 2%% of bid, payable
to the Treasurer, is required.

Erie County (P. 0. Buffalo), N. Y.-Bond Offering.-Pro-
posals will be received until 11 a. m. June 22 by Charles J.
Fix, County Treasurer, for $325,000 4% gold registered good-
road bonds. Authority Chapter 115, Laws of 1898; also
Chapters 685 and 686, Laws of 1892, and the Acts supple-
mentary thereto and amendatory thereof. Denomination
$1,000. Date July 1 1908. Interest semi-annually at the
County Treasurer's office in Buffalo. Maturity on July 1
as follows: $30,000 in each of the years 1915, 1917, 1918 and
1919; $20,000 in 1916; $5,000 yearly from 1923 to 1929 in-
clusive and $30,000 yearly from 1930 to 1934 inclusive.
Bonds are exempt from all taxation and will be ready for de-
livery July 1 1908. Bids must be unconditional and accom-
panied by a certified check for 2% of bonds bid for, made
payable to the County Treasurer and drawn on an incor-
porated bank or trust company.
Essex Fells, Essex County, N. J.-Bond Sale.-An issue

of $7,000 4% 14-year bonds to purchase the present school
building with about one acre of land, and to make some
necessary alterations, was recently sold to a local investor at
par.

Everett, Mass.-Bids.-The $25,000 4% 1-25-year (serial)
coupon refunding bonds awarded on May 28 to Estabrook &
Co. of Boston at 104.21 and interest (V. 86, p. 1358) attracted
the following list of bidders:
Estabrook & Co., Boston_ _ _ _104.21 1Perry, Coffin & Burr, Boston.103.11
Denison &Farnsworth,C1. &B _104.01) IN. W. Harris & Co., Boston. 102.87's
Blodget, Merritt & Co.

' 
Bos_103.53 !Blake Bros & Co., Boston_ _ _102.57

Crocker & Fisher, Boston _ _103.43 [Adams & Co., Boston 102.03

Bond Sale.-On June 16 $60,000 4% 1-10-year (serial)
street-improvement bonds were awarded to Perry, Coffin
& Burr of Boston at 100.903 and interest.
Fitchburg, Mass.-Temporary Loan.-This city is reported

as having borrowed $50,000 from Edgerly & Crocker of
Boston for eight months at 3.80% discount. Loan is dated
June 15 1908.
Fort Worth, Tarrant County, Tex.-Bonds Voted.-The

propositions to issue the $100,000 street-improvement and
the $50,000 public-school bonds (issue of 1908) at not ex-
ceeding 5% interest, mentioned in V. 86, p. 182, were fa-
vorably voted upon May 2. The vote was 1498 to 539 on
the former issue and 1680 to 359 on ,the latter issue. Ma-
turity forty years, subject to call after twenty years.

Temporary Loan.-This city recently borrowed $50,000
from the Continental National Bank of Chicago at 6% inter-
est. Loan matures Oct. 15 1908.

Frederick, Frederick County, Md.-Bond Election.-The
Mayor and Board of Aldermen have instructed the City
Attorney to prepare an ordinance providing for an election
July 8 to vote on the question of issuing bonds for the
following purposes: $45,000 for water-works improvements;
$35,000 for funding the floating debt, and $20,000 for street-
improvements.
Fremont, Sandusky County, Ohio.-Bids.-The follow-

ing bids were received on May 26 for the $24,500 432%
coupon refunding bonds awarded on that day (V. 86, p.
1358) to the First National Bank of Fremont.
First Nat. Bk., Fremont.$25,320 501Fremont Say. Bk., Frem.$25,152 00
Western German Bk.,Cin_ 25,254 60 Otis & Hough, Cleveland_ 25,131 00
Hayden. MIller&Co., Clev. 25,253 001Hoehler & Cumming's, Tol. 25,071 50
Well, Roth & Co., Cincin_ 25,215 001Breed & Harrison, Mein. 25,035 01
Seasongood&Mayer, Cinc_ 25,182 00 ICroghan Bank, Fremont__ 24,7)0 00

All bidders offered accrued interest in addition to their
bid. Maturity $2,500 on April 1 1917, $2,000 on Oct. 1
1917 and $2,500 each six months from April 1 1918 to Oct. 1
1921 inclusive.
Fremont School District (P. 0. Fremont), Sandusky

County, Ohio.-Bids.-We are informed that the following
bids were received on May 12 for the $25,000 432% coupon
bonds awarded on that day to the Croghan Bank & Savings
Co. of Fremont at 101.52 (V. 86, p. 1240):
Croghan Bank & Says. Co., Central Manufacturing Insur-
Fremont $25,380 once Co $25,146

Fremont Savings Bank, Fre't 25,235 Hayden, Miller & Co., Cleve_ 25,131
First Nat. Bank, Van Wert__ 25,201 Otis & Hough, Cleveland__ _ _ 25,094

Galveston, Texas.-Bonds to Be Offered Shortly.-We are
informed under date of June 8 that preparations are being
made to issue $25,000 of the $50,000 5% public-school-house
bonds and $100,000 of the $300,000 432% paving and drain-
age bonds, voted on April 25 1908. Our informant adds that
the school-house bonds will no doubt be taken by local peo-
ple, while the paving and drainage bonds will be offered to
the public, with the exception of such part of them as may
be absorbed by the city's sinking fund.

Gillette, Crook County, Wyo.-Bond Offering.-Proposals
will be received until June 22 by the Town Council for $20,000
6% coupon water-works bonds. Denomination $500. Date
July 1 1908. Interest Jan. 1 at the Chemical National Bank

in New York City. Maturity thirty years, subject to call
after ten years. Certified check or certificate of deposit for
$1,000, payable to the Town Treasurer, is required.

Girard, Trumbull County, Ohio.-Bonds Authorized.-At
a meetinc,

6 
of the City Council held June 2 an ordinance

providing for the issuance of $10,000 school bonds was passed.
Glenwood Springs School District No. 1 (P. 0. Glenwood

Springs), Garfield County, Col.-Bonds Voted.-It is re-
ported that an election held recently resulted in favor of
a proposition to issue $4,000 public-school-addition bonds.

Goderich, Ont.-Price Paid for Debentures.-We are
advised that the price paid by W. A. McKenzie & Co. of
Toronto for the $7,000 5% water-works debentures awarded
them on June 5 (V. 86, p. 1482) was $6,914, or 98.771.
Interest annual. Maturity part yearly for thirty years.

Greensburg, Westmoreland County, Pa.-Bond Election.
---A $50,000 bond issue for street improvements will be de-
cided upon at a special election to be held June 23.

Greenville, Hunt County, Tex.-Bond Election.-This city
on June 24 will vote, it is stated, on the issuance of $95,500
bonds to purchase the water-works system from the New
York capitalists who own the same.

Halifax, Nova Scotia.-Debenture Sale.-On June 15
J. C. Mackintosh & Co. and F. B. McCurdy & Co., both
of Halifax, bidding jointly, were awarded the eight issues
of 4% debentures, aggregating $166,000, described in
V. 86, p. 1483. The price paid was as follows: $36,000 at
92.51; $30,000 at 92.89; $50,000 at 93.14, and $50,000 at
93.39. Purchaser to pay accrued interest. The other
bidders were as follws:
Dominion Securities Co., Ltd., Aemillus Jarvis & Co., Toronto..90.30
Toronto  91.77 Wood, Gundy & Co., Toronto_ _89.66

Royal Bk. of Canada, Halifax_ _91.56 W. C. Brent, Toronto 88.55
J. A. MacKay & Co 91.00

Maturity July 11940.
Hamiota, Manitoba.-Debenture Offering.-Proposals will

be received until 8 p. m . to-day (June 20) by Jos. Andrew, Sec.-
Treasurer, for $25,000 4% debentures issued under the pro-
visions of the "Municiapl Electric Light, Gas and Telephone
Act" for the erection of a telephone system. Denomination
$500. Date Aug. 10 1908. Interest Jan. 1 and July 1
at the Union Bank of Canada in Montreal. Maturity part
every Jan. 1 and July 1 for twenty-five years. Debentures
are exempt from taxation. Debenture debt at present
$15,435. Assessed valuation for 1908 $1,830,060.
Harmony Township School District (P. 0. Ambridge),

Butler County, Pa.-Bond Offering .-Proposals will be re-
ceived until 8 p. In. June 23 by E. S. Parson, District Secre-
tary: for $30,410.44 5% coupon school-building bonds. De-
nomination $1,000, except one bond of $410.44. Date
June 11908. Interest semi-annually at the Ambridge Sav-
ings & Trust Co. of Ambridge. Maturity on June 1 as fol-
lows: $410.44 in 1912; $1,000 yearly from 1913 to 1933 in-
clusive; $2,000 in each of the years 1934, 1935, 1936 and
1937 and $1,000 in 1938. Bonds are exempt from taxation.
Certified check for $300, payable to the "Harmony Township
School District," is required.
Hartwell School District, Hamilton County, Ohio.-Bond

Sale.-Scasongood & Mayer of Cincinnati were the successful
bidders on June 16 for the $2,600 5% improvement bonds
described in V. 86, p. 1483. Their offer was $2,733, or
105.115.
Henderson School District (P. 0. Henderson), Mills

County, Iowa.-Bond Sale.-This district disposed of $3,000
5% school-house bonds at 100.50 on June 1 to J. H. Parker
of Henderson. Denominations $200 and $400. Date June 1
1908. Interest semi-annual. Maturity $200 yearly on
June 1 from 1909 to 1913 inclusive, and $400 yearly on
June 1 from 1914 to 1918 inclusive.

Hochelaga School Corporation, Quebec.-Debenture Offer-
ing.-Proposals will be received until 5 p. m. June 23 by
W. Desjardins, Secretary-Treasurer, (16 Desery Street,
Montreal) for $80,000 4A% coupon school-building deben-
tures. Denominations $1,000 and $500. Date June 2
1908. Interest semi-annually in Montreal. Maturity thirty
years. Bonds are exempt from taxation.
Hoosick, Rensselaer County, N. Y.--Bond Sale.-On

June 15 the $14,000 bonds described in V. 86, p. 1483,
were awarded to the • People's National Bank of Hoosick
Falls at 100.632 for 5s. A bid of 100.57 for 5s was submitted
by Fenwick & Rogerson of New York City while the First
National Bank bid par for 5s. Maturity $2,000 yearly
on Feb. 1 from 1910 to 1916 inclusive.

Hoosick Falls, N. Y.-Bonds Voted.-This village on June
12 cast a vote of 245 to 110 in favor of a proposition to issue
$50,000 street-improvement bonds. Securities are dated
July 1 1908 and mature $2,500 yearly on July 1 from 1913
to 1932 inclusive. Date of offering not yet determined.
Hyde Park, Norfolk County, Mass.-Temporary Loan.-

According to reports this town recently negotiated a 5-
months loan of $35,000 dated June 16 1908, with the First
National Bank of Boston at 3.25% discount.
Ironton School District (P. 0. Ironton), Lawrence County,

Ohio.-Bond Offering.-Proposals will be received until 1
p. m. June 23 by D. L. Ogg, Clerk Board of Education, for
$10,000 4% coupon school-building bonds. Authority Sec-
tion 3994, Revised Statutes. Denomination $500. Date
July 1 1908. Interest semi-annually at the National Park
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Bank in New York City. Maturity July 1 1928. Certified
check for $100, payable to the Treasurer of the Board of Edu-
cation, is required. Purchaser to pay accrued interest.
Bonds to be delivered within ten days from time of award.

Jackson Township School District (P. 0. Burgoon),
Sandusky County, Ohio.-Bond Sale.-The only bid re-
ceived on June 15 for the $1,440 5% coupon school-house
bonds described in V. 86, p. 1483, was one of $1,451 (100.763)
submitted by the Croghan Bank & Savings Co. of Fremont
This offer was accepted. Maturity $340 on March 15 1909,
$360 on Sept. 15 1909, $370 on March 15 1910 and $370
on Sept. 15 1910.
Jamestown, Chautauqua County, N. Y.-Bond Offering.-

In addition to the $42,000 4% 20-year sewer bonds, the

$15,000 4% 10-year paving-intersection bonds and the

$50,000 5% 1-10-year (serial) paving certificates to be offered

at 3 p. m. June 24 (V. 86, p. 1483) proposals will also be

received at the same time and place by the Park Commission,

Alfred E. Hall, Secretary, for $20,000 4% park-improvement

bonds. Interest semi-annual. Maturity thirty years. These

bonds were authorized at an election held June 6.

The official notice of this bond offering will be found among

the advertisements elsewhere in this Department.

Janesville, Waseca County, Minn.-Bond Offering.-Pro-
posals will be received until 2 p. in. June 25 by the Common
Council at the office of L. D. Rogers, Village Recorder, for
$12,000 5% coupon water-works bonds. Authority vote of
170 to 49 at election held May 25 1908. Denomination
$1,000. Date Aug. 11908. Interest semi-annually at the
Janesville State Bank in Janesville. Maturity $1,000 yearly
on Aug. 1 from 1909 to 1920 inclusive. Certified check for
$100 is required.
Kenora, Ont.-Debenture Sale.-This town recently

sold $14,216 5% local-improvement debentures due Sept. 23
1927 to Aemilius Jarvis & Co. of Toronto.

Keyser, Mineral County, W. Va.-Bond Sale.-The First
National Bank of Keyser was the successful bidder on June 3
for the $15,000 5% coupon paving bonds described in V. 86,
p. 1359. Maturity $2,000 yearly on July 1 from 1918 to
1923 inclusive and $3,000 on July 1 1924.

Koochiching County (P. 0. International Falls), Minn.-
Bond Sale.-The State of Minnesota has purchased $42,000
bonds of this county.
Lancaster School District (P. 0. Lancaster), Schuyler

County, Mo.-Bond Sale.-On June 10 $8,000 5% 5-year
school bonds and $7,000 432% 10-year building bonds were
awarded to the Wm. R. Compton Bond & Mortgage Co. of
St. Louis at 100.51. The bids received were:
Wm. R. Compton Bond & Little & Hays Inv. Co.,
Mtge. Co., St. Louls___$15,076 50 St. Louis $15,062 00

Mercantile Tr. Co., St. L_a15,276 26 Harris Tr.doSav.Bk., Chic. par
Aug. Schlofley&Son,St.L_ 15,075 00 MacDonald,McCoy&Co.,

Chicago  b15,129 00
a Bid for 5s. 1) We are advised that this bid was not considered, as no

check accompanied the same.
Denomination $500. Date July 1 1908. Interest Feb. 1

and Aug. 1.
Laurel School District No. 7 (P. 0. Laurel), Yellowstone

County, Mont.-Bond Sale.-An issue of $14,500 6% bonds
has been purchased, we are advised, by the Land Commis-
sioners of Montana.
Lewisburg, Union County, Pa.-Bond Offering.-Pro-

posals will be received until 10 a. m. June 27 for $20,000
of the $35,000 4% bonds voted on March 28. See V. 86,
p. 995. Denominations: $100, $200, $300 and $500. In-
terest Jan. 1 and July 1. Bonds are exempt from taxation.
Albert W. Johnson is Borough Solicitor.
Lexington, Va.-Bonds Voted.-According to dispatches

the question of issuing $20,000 high-school-building bonds
was favorably voted upon at an election held June 9.
Lexington, Fayette County, Ky.-Bonds Not Yet Sold.-

Up to May 21 the City Auditor had not yet succeeded in
disposing of the $13,000 4% 40-year coupon sewer bonds
which he has been offering (V. 86, p. 995) at par and accrued
interest.

Lincoln County (P. 0. Shoshone), Idaho.-Bond Offering.
-Proposals will be received until June 26 by Harry W.
Anderson, County Clerk, for $28,000 coupon refunding
bonds at not exceeding 6% interest. Authority Sections
1787 and 1788, Political Code of Idaho No. 1, 1901. De-
nomination $1,000. Date July 1 1908. Interest semi-
annually at County Treasurer's office or in New York City.
Maturity 10% of issue each year beginning July 1 1918.
Bonds are free from taxation. Certified check for 10%,
payable to "Lincoln County," is required.

Lisbon, Columbiana County, Ohio.-Bonds to Be Sold
to Sinking Fund.-We are advised that an issue of $5,000
4% refunding bonds will shortly be taken by the Sinking
Fund Trustees.

Litchfield School District (P. 0. Litchfield), Meeker
County, Minn.-Bonds Voted and Sold.-At an election held
June 8 the voters of this district authorized the issuance of
$40,000 school-building bonds. These bonds, we are ad-
vised, will be purchased by the State of Minnesota.
Long Branch, Monmouth County, N. J.-Bond Sale.-On

June 15 $62,000 bonds were sold to Lewisohn Bros. of New

York City at par and accrued interest. These securities are
the unsold portion of the issue of $100,000 43'% 30-year gold
ocean-front-improvement bonds mentioned in V. 86, p. 935.
Lykens Township, Crawford County, Ohio.-Bond Offer-

ing.-Proposals will be received until 12 m. June 23 by Frank
Hunsicker, Township Clerk (P. 0. Chatfield, R. F. D. No. 2),
for $20,000 4M% coupon road-improvement bonds. Au-
thority Sections 2835, 2836 and 2837, Revised Statutes.
Denomination $500. Date June 15 1908. Interest March 1
and Sept. 1. Maturity $500 each six months from March 1
1917 to Sept. 1 1936 inclusive. Certified check for $100,
payable to the Township Tresurer, is required. Purchaser
to pay accrued interest.

McAlester, Pittsburgh County, Okla.-Bond Sale.-Dur-
ing the month of May this place sold $75,000 5% 20-year
refunding bonds to H. C. Speer & Sons Co. of Chicago
at par. Denomination $500. Date Aprii 1 1908. Interest
semi-annual.
Madera School District (P. 0. Madera), Madera County,

Cal.-Description of Bonds.-We are informed that the
amount of school-house-improvement bonds awarded on
May 8 to the First National Bank of Madera (V. 86, p. 1359)
was $7,500. They carry 6% interest and were sold at a
price to net the purchaser 5.16%. Denomination $1,000,
except one bond of $500. Date May 8 1908. Interest
annual. Maturity one bond each year.
Madison, Rockingham County, N. C.-Bond Sale.-The

Wachovia Loan & Trust Co. of Winston-Salem, representing
Boston capital, recently purchased $12,000 6% 30-year
street-improvement bonds at par. Denomination $500.
Date May 11908. Interest semi-annual. Delivery of bonds
June 9 1908.
Malden (P. 0. Station Boston), Mass.-Temporary Loan.-

It is stated that a loan of $150,000 has been negotiated with
the Eliot National Bank of Boston at 3.24% discount and a
premium of $1.50. Loan is dated June 16 1908 and matures
in five months.
Mamaroneck Union Free School District No. 1 (P. 0.

Mamaroneck), Westchester County, N. Y.-Description of
Bonds.-We are advised that the $55,000 high-school-addi-
tion bonds, awarded on June 1 to Ferris & White of New
York City for $55,069 (100.125) for 4.40s (V. 86, p. 1425)
are in denomination of $1,250 each and bear date of July 1
1908. Interest March 1 and Sept. 1. Maturity part each
six months from March 1 1913 to Sept. 1 1934 inclusive.

Manila, P. I.-Bonds to Be Offered on Sept. 30.-The
Acting Chief of the Bureau of Insular Affairs at Washington
informs us in a letter dated June 13 that it is the present in-
tention to issue on Sept. 30 the $1,000,000 sewer bonds
mentioned last week. The announcement will be ready for
distribution some time in August.
Manito, Mason County, Ill.-Bond Sale.-On June 12 tho

Mason County Bank of Havana was awarded $3,250 5%
electric-light-plant bonds for $3,260, the price thus being
100.307. Denomination $500, except one bond of $250.
Date June 1 1908. Interest annual. Maturity on June 1
as follows: $250 in 1910 and $1,000 in the years 1911, 1912
and 1913.
Maple Creek, Sask.-Bids Rejected.-Only two bids were

received on June 1 for the three issues of 5% debentures
aggregating $31,000, described in V. 86, p. 1242. Both of
these were at 92 and were submitted by Toronto firms.
They were both rejected.

Martin's Ferry, Belmont County, Ohio.-Bond Offering.-
Proposals will be received until 12 m. June 25 by Thomas
L. Williams, City Auditor, for $25,000 43.% coupon paving
and sewer (city's portion) bonds. Denomination $1,000.
Date Sept. 11908. Interest semi-annual. Maturity Sept. 1
1918. Certified check for 2% of bonds bid for, payable to the
City Treasurer, is required. Bonds to be delivered within
ten days from time of award.

Maryville School District (P. 0. Maryville), Nodaway
County, Mo.-Bond Offering.-Proposals will be received
until 2 p. m. June 25 by George P. Wright, Secretary Board
of Education, for $75,000 4% school bonds. Denomi-
nation $1,000. Date July 20 1908. Interest semi-annual.
Maturity $20,000 "on or after July 20 1913" and $4,000
yearly on July 20 thereafter. Certified check for $2,250,
payable to J. B. Robinson, Treasurer of the Board of Educa-
tion, is required.
Matagorda County Drainage District No. 1 (P. 0. Bay

City), Tex.-Bonds Not Sold.-Up to June 8 the County
Judge had made no award of the $250,000 5% 20-40-year
(optional) coupon drainage and levee bonds a description of
which was given in V. 86, p. 1115.
Mercer County (P.O. Celina), Ohio.-Bond Offering.-Pro-

posals were asked for until 12 m. yesterday (June 19) for
$22,000 5% coupon Lewis Turnpike bonds. Authority
Section 4808, Revised Statutes. Denominations $1,000,
$1,500, $1,700, $1,900, $2,000, $2,100 and $2,200. Date
July 6 1908. Interest semi-annually at Celina. Matur-
ity on Jan. 6 as follows: $1,000 in each of the years 1909 and
1910; $1,500 in each of the years 1911, 1912 and 1913; $1,700
in each of the years 1914 and 1915; $1,900 in each of the
years 1916 and 1917; $2,000 in each of the years 1918 and.
1919; $2,100 in 1920, and $2,200 in 1921. Bonds are tax-
exempt. Purchaser to furnish blank bonds. The result
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of this offering was not known to us at the hour of going
to press.

Middlesex County (P. 0. London), Ont.-Debenture Offer-
ing .-Proposals will be received until 2 p. m. June 25 by
A. M. McEvoy, County Treasurer, for $40,000 432% gold
coupon consolidated-debt debentures dated June 30 1908.
Interest semi-annually at the County Treasurer's office in
London. Maturity June 30 1928. Delivery of debentures.
June 29 1908. These securities are the balance of an issue
of $60,000, of which $20,000 were purchased by the Sinking
Fund.
Midland, Ontario.-Debenture Offering.-Proposals will

be received for $5,000 4% 40-year sewer debentures and
$8,850 5% 20-year "bank overdraft" debentures. Interest
annual. Thomas I. Trueman is Town Clerk.

Miles City, Custer County, Mont.-Bond Offering.-Pro-
posals will be received until 2 p.m. June 23 by J. E. Farnum,
City Clerk, for $10,000 6% 10-20-year (optional) gold regis-
tered electric-light-plant enlargement and extension bonds,
authorized by a vote of 123 to 36 at an election held April 6.
Denomination $1,000. Date July 1 1998. Interest semi-
annually at Miles City or in New York City. Certified check
for 5% of amount bid, payable to the City Treasurer, is
required.

Millen, Jenkins County, Ga.-Bond Offering .-Proposals
will be received at any time by H. Q. Bell, Mayor, for
$30,000 5% coupon or registered water and light bonds.
Denomination $1,000. Date Jan. 1 1908. Interest semi-
annually in June and December in Millen. Maturity "with-
in thirty years." Bonds are exempt from taxation. Certi-
fied check for $1,000, payable to the Mayor, is required.
Total debt at present, $4,000. Assessed valuation $600,000.
These bonds were offered without success (V. 86, p. 935)
on Jan. 21.

Miramonte School District (P. 0. Los Angeles), Los An-
geles County, Cal.-Description of Bonds.-We are informed
that the $16,000 5% school bonds awarded on May 25 to
the Los Angeles Trust Co. of Los Angeles at a basis of 4.85%
(V. 86, p. 1360) are in denomination of $1,000 each,.and are
dated May 25 1908. Interest annual. Maturity $1,000
yearly on May 25 from 1909 to 1924 inclusive.

Mitchell School District (P. 0. Mitchell), Davison County,
S. D.-Bond Offering .-Proposals will be received until
p. in. June 26 by A. B. McKeel, Clerk Board of Education,

for the $69,000 high-school-building and site-purchase bonds
voted on Feb. 25. See V. 86, p. 935. Authority Article 11,
Chapter 135, Session Laws of 1907. Denomination $1,000.
Date, day of issuance. Interest (rate not to exceed 5%)
payable semi-annually. Maturity twenty years, subject to
call after ten years. Bonded debt, including this issue,
$94,000. Assessed valuation, $1,881,286.

Monroe Township, Adams County, Ind.-Subsidy Voted.-
A subsidy of $3,000 for the proposed extension southward of
the Fort Wayne & Springfield Traction line was authorized
at an election held May 14.

Montreal Protestant School District (P. 0. Montreal),
Que.-Debenture Offering .-Proposals will be received until
12 m. June 25 by Charles J. Binmore, Treasurer of the Board
of Protestant School Commissioners, for $100,000 and
$45,000 4% gold school debentures. Denomination $1,000.
Date Jan. 1 1908. Interest semi-annually at the City
Treasurer's office in Montreal. Maturity Jan. 1 1938.
Montvale School District (P. 0. Montvale), Bergen County

N. j.-Bonds Not Sold.-This district did not receive any
satisfactory bids on June 16 for the $12,500 5% 10-34-year
(serial) •school-building bonds described in V.86, p. 1484.

Mortlach, Sask.-Debentures Not Sold.-Up to June 15
no sale had yet been made of the $1,000 7% local-improve-
ment debentures proposals for which were asked until June 1.
See V. 86, p. 1242.
Mountain Iron St. Louis County, Minn.-Bond Sale.-

On June 15 the $5,000 6% 1-5-year (serial) village-hall and
jail-construction bonds described in V. 86, p. 1242, were
awarded to the American Exchange Bank of Virginia, Minn.,
at 101 and accrued interest. Bids at par were also received
fromIthe Commercial Investment Co. of Duluth and Andrew
Grunde of Virginia, Minn. Interest annual.
Mt. Pleasant School District (P. 0. Mt. Pleasant), West-

moreland County, Pa.-Bonds Awarded in Part.-Of the
$40,000 coupon school-building bonds offered as 43% on
April 20, $35,000 were awarded on May 21 to Emery, An-
derson & Co. of Cleveland at par for 5s. A description of
these securities was :given in V. 86, p. 996.
Mount Vernon, Westchester County, N. Y.-Bond Sale.-

On June 16 the $40,000 43.% 30-37-year (serial) coupon
"Highway Improvement Bonds," described in V. 86, p.
1484, were awarded to Adams & Co. of New York City at
105.475-a basis of about 4.195%. The bids were as follows:
Adams & Co., N. Y $42,190 00 I Fenwick & Rogerson,N.Y.$41,750 00
N.W.Harris & Co., N.Y_ 42,076 00 I Farson, Son & Co., N. Y.. 41,238 80

Nebraska City, Neb.-Bonds Voted.-By a vote of 494
to 122 the question of issuing $5,000 bonds for a public
park carried at an election held May 27.
Newark, Licking County, Ohio.-Bond Offering.-Pro-

posals will be received until 12 m. June 26 by Frank T.
Maurath, City Auditor, for the following assessment bonds:

$2,220 03 5% East Main Street paving bonds. Date April 1 1908.
11,936 34 5% Locust Street paving bonds. Date April 1 1908.
2,107 91 5% Dewey Avenue sewer bonds. Date April 1 1908.
552 73 5% Tenth Street sewer bond. Date April 1 1908.

2,080 94 5% Second Street paving bonds. Date April 1 1908.
1,410 57 5% Morris Street sewer bonds. Date April 1 1908.
4,426 03 5% South Fourth Street paving bonds. Date April 1 1908.
2,918 80 5% South Fifth Street paving bonds. Date April 1 1908.
1,025 95 5% High Street paving bonds. Date April 1 1908.
216 60 5% Andover Street sewer-construction bond. Date April 1 1908.

4.630 88 5% Pearl Street paving bonds. Date April 1 1908.
3,569 49 5% Eddy Street paving bonds. Date April 1 1008.
6,951 74 5% West Church Street paving bonds. Date May 1 1908.
10,555 84 5% North Fourth Street paving bonds. Date May 1 1908.
18,465 91 5% West Main Street paving bonds. Date May 1 1908.
14,581 70 5%. Union Street paving bonds. Date May 1 1908.
The above bonds mature part on May 1 and April 1 each

year from 1909 to 1918 inclusive. Interest semi-annual.
Certified check for 10% of bid, payable to the "City of New-
ark," is required. Purchaser to pay accrued interest.
In addition the above proposals will also be received at

the same time and place for the following bonds:
$14,958 83 43,6% sewer-construction (city's portion) bonds. Denomina-

tion $1,000, except one bond of $958 63. Date June
1908. Maturity part yearly on June 1 from 1911 to
1918 inclusive.

21,240 00 4 % street-improvement (city's portion) bonds. Denomina-
tion $1,000, except one bond of $1,240. Date July 1
1908. Maturity part yearly on July 1 from 1913 to
1923 inclusive.

Interest semi-annual. Certified check for 10% of the bid,
payable to the "City of Newark," is required. Purchaser
to pay accrued interest.
New Bremen, Auglaize County, Ohio.-Bond Sale.-We

are informed that the $2,500 Monroe Street, the $10,000
Washington Street and the $500 First Street 5% coupon
improvement assessment bonds described in V. 86, p. 1426,
were awarded on June 10 to the First National Bank of New
Bremen at 101.238 and accrued interest. The following bids
were received:
1st Nat. Bk., NewBremen.$13,161 00 New 1st Nat. Bk., Colum_$13,130 00
Secur. S. B.& Tr. Co.,Tol. 13,159 50 Home Bkg. Co., St.Marys_ 13,115 00
Well, Roth & Co., Cin__ 13,156 26

Maturity part yearly on Feb. 6 from 1909 to 1918 inclusive.
Newport, R. I.-Bond Of tering .-Proposals will be received

until 5 p. m. June 25 by the Board of Aldermen for $30,000
4% coupon Mumford school-house bonds. Denomination
$1,000. Date July 1 1908. Interest semi-annually at the
City Treasurer's office. Maturity $1,000 yearly on July 1
from 1909 to 1938 inclusive. The City Trust Co. of Boston
will certify as to the genuineness of these bonds. The legality
of the issue has been approved of by Ropes, Gray & Gorham
of Boston, a copy of whose opinion will be furnished the
successful bidder. F. N. Fullerton is City Clerk and John M.
Taylor is City Treasurer.
Temporary Loan.-A loan of $60,000 maturing Sept. 18

1908 has been negotiated, according to reports, with the
Second National Bank of Boston at 3.18% discount.
Newport News, Warwick County, Va.-Bond Sale.-

Albert Kleybolte & Co. of Cincinnati purchased $100,000
43'% 40-year bonds on May 25 at par. Denomination
$1,000. Date June 11908. Interest semi-annual.

North Braddock School District (P. 0. Braddock), Alle-
gheny County, Pa.-Bond Sale.-The Municipal & Corpora-
tion Securities Co. of Pittsburgh paid par on May 29 for
$85,000 4 high-school-building bonds of this district.
Denomination $1,000. Date April 1 1908. Interest semi-
annual. Maturity $10,000 yearly on April 1 from 1921 to
1928 inclusive and $5,000 on April 1 1929.
North Hempstead Union Free School District No. 4

(P. 0. Port Washington), Nassau County, N. Y.-Bond
Offering .-Proposals will be received until 8 p. m. June 25
by the Board of Education for $105,000 4% bonds. De-
nomination $5,000. Date July 1 1908. Interest semi-
annually at the Bank of North Hempstead in New York
exchange. Maturity $5,000 yearly on Jan. 1 from 1928 to
1948 inclusive. Certified check, a bank draft or a cash
deposit equal to 10% of the bonds is required. Accrued
interest to be paid by purchaser.

Odessa, Lincoln County, Wash.-Bond Sale.-The $20,000
general-indebtedness water bonds, proposals for which were
asked until May 18 (V. 86, p. 1180), have been awarded to
the State of Washington as 5s. Interest Jan. and July.
Maturity "on or before twenty years."
Olean, Oattaraugus County, N. Y.-Bond Offering.-.Pro-

posals will be received until 12 m. June 24 by the Board of
Water Commissioners, John Z. Le Fevre, Superintendent,
for $36,000 4% coupon new reservoir bonds. Authority
Chapter 478, Laws of 1893. Denomination $500. Date
July 1 1908. Interest semi-annually at the Farmers' Loan
& Trust Co. in New York City. Maturity $2,000 yearly on
July 1 from 1915 to 1932 inclusive. Bonds are tax-exempt.
Omaha School District (P. 0. Omaha), Douglas County

Neb.-Bids.-Following is a list of the proposals submitted
on June 10 for the $100,000 43% 20-year coupon school-
building and site-purchase bonds awarded to the First Trust
& Savings Bank of Chicago at 105.84 and accrued interest-
s basis of about 4.07%, as stated in V. 86, p. 1484:
First Tr. & S. B., Chic ...1105,840 00 Seasongood do Mayer Cin $102 560 00
Devitt.Tremble&Co.,Chic 103,570 00 Samuel Burns,Jr., Omaha 102,500 00N. W. Halsey &Co., Chic 103,435 00 Merch.L. & Tr. Co., Chic. 102,330 00Harris Tr. & S. B., Chic_ 103,391 00 A. B. Leach & Co., Chic_ 102,070 00Wm. R. Compton Bond& Little & Hays Invest-Mortgage Co., St. Louis 102,811 00 ment Co., St. Louis,_ 101,757 50Bankers Reserve, Omaha 102,675 00 Chas. A. Peeling&Co.,N.Y 101,670 00
Orange, Orange County, Texas.-Bonds Not Sold.-We

are informed, under date of May 25, that no sale has yet been
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made of the $15,000 4% 40-year street and drainage-im-
provement bonds described in V. 86, P. 874.

Orange, N. J.-Bond Sale.-On June 15 the $180,000
4 30-year coupon water-loan bonds described in V. 86,
p. 1484, were awarded to Blodget, Merrtt & Co. of Boston
at 103.583 and accrued interest-a basis of about 4.287%.
A list of the bids follows:
Blodget, Merritt & Co., O'Connor & Kahler, New

Boston  $186,449 4(q York City $185,460 00
A. B. Leach & Co., N. Y.. 186,440 40 N. W. Harris & Co.. N.Y. 185.010 00

OssiningAWestchester County, N. Y.-Bond Sale.-On
June 16 the $23,374 82 '5% registered assessment bonds
described in V. 86, P. 1426, were awarded to Eyer & Co. of
New York City at 101.309, while the $39,917 57 5% regis-
tered improvement bonds offered on the same day were
awarded to Rudolph Kleybolte & Co., Inc., of New York
City at 110.051. A list of the bidders follows:

$23,37482 $39,917 57
assessment street

bonds. bonds.
Eyer & Co., New York $23,681 03
Rudolph Kleybolte Co., Inc., New York     $43,930 00
Ossining National Bank, Ossining  23,667 00 42,612 01
Ferris ec White, New York  23,638 48 43,381 27
A. B. Leach & Co., New York  23,508 00 42,775 20
Parkinson & Burr, Boston  23,494 50 43,275 44
Fenwick & Rogerson, New York  23,461 30 42,140 97

N. W. Harris & Co., New York  23,440 00 42,990 00
Geo. M. Hahn, New York  23,374 82 42,717 00
Farson, Son & Co., New York  42,727 37
E. B. Cadwell  41,542 21
Edmund Seymour & Co., New York  $66,193 43

The $23,374 82 assessment bonds mature $5,000 yearly
on July 1 from 1909 to 1912 inclusive and $3,374 82 on July 1
1913, while the $39,917 57 improvement bonds mature on
July 1 as follows: $10,000 in each of the years 1928, 1929
and 1930 and $9,917 57 in 1931.
Owego, N. Y.-Bonds Voted.-A vote of 83 "for" to

26 "against" was the result of an election held May 26 on
the question of issuing $3,000 43.% paving bonds to mature
$500 yearly.

Palisades Park School District (P. 0. Palisades Park),
Bergen County, N. J.-Bond Sale.-The $35,000 5% coupon
school-building bonds, proposals for which were asked until
June 6, have been purchased by N. W. Harris & Co. of New
York City at par and accrued interest. Bonds are dated
Feb. 1 1907 and mature $1,000 yearly on Feb. 1 from 1913
to 1947 inclusive. They are described in V. 86, P. 1299.

Passaic County (P. 0. Paterson), N. J.-Bonds Not Sold.
-The $50,000 4% 10-year coupon road-improvement bonds
offered on June 17 and described in V. 86, p. 1485, failed to
attract any bidders. We are advised that these bonds
will be offered at private sale.
Patchogue, Suffolk County, N. Y.-Bond Sale.-The

$5,000 public-dock bonds described in V. 86, P. 1485, were
awarded on June 15 to the Union Savings Bank of Patchogue
as 5s. This was the only bid received. Maturity $1,000
yearly on Jan. 1 from 1913 to 1917 inclusive.
Pawhuska School District (P. 0. Pawhuska), Okla.-Bond

Sale.-On June 12 $30,000 6% 20-year school-building bonds
were awarded to John Nuveen & Co. of Chicago at 105.616
and interest. A list of the bidders follows:
John Nuveen & Co., Chicago_$31,685 Secur. S. B. & Tr. Co., Tol__$30,230
Hoehler & Cummings, Toledo 30,921 John D. Porter, Tulsa  30,000
First Nat. Bk., Barnesville__ 30,610 Farson, Son ec Co., Chicago  30,000
S. A. Kean, Chicago  30,306

Denomination $1,000. Date July 1 1908. Interest
annual.

Perinton Union Free School District No. 9 (P. 0. Fair-
port), Monroe County, N. T.-Bond Sale.-On May 28
this district disposed of $3,500 6% school-site bonds. The
securities ,were purchased at par by the Fishkill Savings
Institute of Fishkill. Denominations: two bonds of $1,166 67
each and one of $1,166 66. Date June 15 1908. Interest
semi-annual. Maturity one bond on Dec. 1 in each of the
years 1909, 1910 and 1911.

Pinewood School District No. 1 (P. 0. Pinewood), Claren-
don County, S. 0.-Bond Offering.-Proposals will be re-
ceived until 7 p. m. to-day (June 20) by P. M. Salley, Clerk
Board of Education, for $15,000 5% coupon school-building
bonds. Denomination to suit purchaser. Date July 1 1908.
Interest annually at the Bank of Manning in Manning. Ma-
turity 1928, $7,500 being subject to call after ten years.
Bonds are exempt from all taxation. Certified check for 3%
of bid, payable to the "Board of Education of Pinewood," is
required. The district has no debt at present.

Plainfield, N. J.-Bond Offering.-Proposals will be
received until 8 p. m. June 29 by the Common Council for
the following bonds:
$95,000 4% gold coupon school bonds. Denomination $1,000. Ma-

turity July 1 1958.
25,500 % gold coupon police-station-house bonds. Denomination

$500. Maturity on July 1 as follows: $500 in 1909: $1,000
yearly from 1910 to 1916 inclusive and $1,500 yearly from
1917 to 1928 inclusive.

The above bonds are dated July 1 1908. Interest semi-
annually at the office of James T. MacMurray, City Clerk.
Bid must be made on printed form furnished by the City
Clerk or by the Columbia Trust Co. of New York City,
and be accompanied by a certified check for 2% of bonds
bid for, made payable to the City Treasurer. Bonds will
be certified as to their genuineness by the Columbia Trust Co.
of New York City and their legality apyroved by Delafield
& Longfellow of New York City, a copy of whose opinion

will be delivered to the purchaser. Bonds to be delivered
on July 1 1908. Accrued interest to be paid by successful
bidder.

Pittsburgh, Pa.-Beltzhooven School Sub-District of
the Thirty-Eighth Ward.-Bonds Voted.-The proposition
to issue the $100,000 school-building bonds mentioned in
V. 86, p. 1180, was favorably voted upon May 19.

Pleasant Valley School District, San Luis Obispo County,
Cal.-Bond Sale.-An issue of $1,250 8% bonds was recently
sold to I. S. Genter at 103.08.
Portsmouth, Ohio.-Bond Sale.-This city on April 22

awarded $6,000 4-5-year (serial) sewer-construction (city's
portion) and $3,000 6-year fire-hose-purchase 4% bonds
to the sinking fund at par and accrued interest. De-
nomination $500. Date May 1 1908.
Quincy, Norfolk County, Mass.-Temporary Loan.-This

city has borrowed, it is stated, $50,000 from Bond & Good-
win of Boston at 3.97% discount. Loan matures in seven
months.

Raleigh Township (P. 0. Raleigh), Wake County, N. O.-
Bonds Defeated.-The election held April 21 resulted in the
defeat of the proposition to issue the $50,000 road-building
bonds mentioned in V. 86, p. 936.

Redfield Independent School District No. 20 (P. 0. Red-
field), S. D.-Bond Sale.-We are informed that the $20,000
20-year high-school-building bonds described in V. 86, p.
1427, were awarded on June 10 to the Harris Trust & Savings
Bank of Chicago at 103.575 and accrued interest for 5s-a
basis of about 4.722%. The bids received were:
Harris Tr. & Say. Bk., Chic_ _$20,715 C. H. Coffin, Chicago $20,011
Minnesota L. & Tr. Co. ,Minn. 20,650 F. E. Magraw, St. Paul  Par
Wells & Dickey Co., Minneap. 20,212

All bids were based on 5% bonds. Interest annual.
Richmond, Va.-No Bond Election.-The Mayor of this

• city vetoed the ordinance which provided for the holding of
an election on June 13 on the question of issuing the $400,000
4% 34-year electric-light-plant-construction bonds men-
tioned in V. 86, p. 1243.

Riverside School District (P. 0. Riverside), Riverside
County, Cal.-Bonds Voted.-Bond Offering.-A proposition
to issue $40,000 5% school-building bonds was favorably
voted upon May 26. The vote was 97 to 11. Maturity
$4,000 yearly from 1913 to 1922 inclusive. Proposals for
these bonds will be received until June 24. A. M. Wheelock
is Clerk of the Board of Education.
Royston, Franklin County, Ga.-Bonds Voted.-The issu-

ance of the $3,500 public-school-building-addition bonds
mentioned in V. 86, P. 1117, was favorably voted upon
May 16. The vote was 158 to 2. Bonds carry 5% interest
and mature $500 on Jan. 1 in each of the years 1910, 1912,
1913, 1915, 1916, 1917 and 1918.
Sacramento County (P. 0. Sacramento), Cal.-Bond

Offering.-On and after June 22 proposals will be received
by Wm. B. Hamilton, Clerk Board of County Supervisors,
for the following bonds:
$660,000 4% court-house and jail bonds. Maturity $22,000 yearly on

Dec. 10 from 1917 to 1946 Inclusive.
600,000 4% % road and highway bonds. Maturity $20,000 yearly on

Dec. 10 from 1917 to 1946 inclusive.
225,000 43% bridge bonds. Maturity $7,500 yearly on Dec. 10 from

1917 to 1946 inclusive.

Denomination $500. Date Dec. 10 1907. Interest semi-
annual. Certified check for 1% of bid is required.
St. Louis, Mo.-Bids.-The following bids were received

on June 11 for the $5,500,000 4% 20-year gold coupon bonds,
the award of which was reported last week:

1*$200,000-- 102.80
I *200,000_102.40

St. Louis Un. Tr. Co.{ *200,000..j02.05
I *200.000-.101.75
( *200,000__101.40
( *500,000_101.981

*300,000.-102.19

1 
*200,000-102.333

Franklin Bank.-- . *500,000- _101.731
*500,000-.101.40
*500,000 -101.20
500,000- -101

. ( *100,000-102.01
Commonwealth Tr. *100,000-.101.771
Co   *100,000- -101.562

I *100,000- _101.261
I 100,000-.101.012

Wm. It. Compton
Bond & Mtge. Co_*1,000,000- -101.03

Isaac H. Lionberger *200,000.-101.27
D. Arthur Bowman.. *100,000-101.46
Noel-YoungB.&S.Co. *50,000- _101.751

( *50,000-- 101.145
I *50,000-.101.175

Wernse & Dieckmani *50,000-101.205
I *50,000.-101.251
I. *50,000-.101.279
( 5,000_ _100.50

Gildehaus, Wulfing 5,000 100.75
& Co _   5,000.-101

5,000..101.50
5,000.-101.75
1,000.-102Jos. Weiner _

A. B. Leach & Co.-. 5,50O.000..101.333
H. H. Rollins & Sons

Kountze Bros.,N.Y.

The Columbian Nat.
Life Ins.Co.,Bost. 25,000_ _ 101.50

Francis Bros. & Co.,1
St. Louis, Mo.... I

Mississippi Valley Tr.{ $5,500,000_100.77
Co.. St. Louis_ ___ I

Lee. Higginson & I
Co., Chicago, Ill- -j

Wm. It. Compton'
Bond et Mtge. Co_ I 500,000- -100.61

Mercantile Trust Co_ 1,000,000 101.031
Harris Trust & Say- 1,000,000 100.82

lags Bank Co-.- - 1,000,000- .100.71
Wm. A. Read & Co., 2,000,000-. 100.32
New York I

G. H. Walker & Co.1
L. S. Edwards_ - 2,000..1O1.027
A. G. Edwards &I

R. L. Day & Co- -.-
Sons  5.500,000- -100.397

r
German Savings In-i

stitution

50,000--100.88
50.000-.100.90
50,000.-100.92
50,000- -100.94
50,000- -100.96
25,000_ _100.675
25,000__100.725

I
Sons 

25,000.-100.775
Aug. Schlaflay 

& 

25.000-.100.85
2255 000000 110000 9905

25,000..101.05

Jno. Nickerson Jr  5205:000000::110011..01215
11,500,000-.101.544
1,000,000-101.644
11,000,000- _101.744

A. E. Reid, Trustee_ 500.000-.101.844
500.000- _101.944
500.000.. 102.044
500,000.-102.144

Of the above-mentioned bids those marked with an aste-
risk (*) were successful.
Sandusky, Ohio.-Bond Offering.-Proposals will be re-

ceived until 12 m. June 22 by Joseph Loth Jr., City Auditor,
for the following bonds:
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$5,000 4% Osborne Street paving bonds, maturing $500 yearly on May 1
from 1909 to 1916 inclusive and $1,000 on May 1 1917.

6,000 4% Lawrence Street paving bonds, maturing $500 yearly on May 1
from 1909 to 1014 inclusive and $1,000 on May 1 In each of the
years 1015, 1916 and 1917.

Denomination $500. Date May 1 1908. Interest semi-
annually at the City Treasurer's office. Bid to be made on
each issue separately and accompanied by a certified check
for $1,000.

Sebring Schoopistrict (P. 0. Sebring), Mahoning County,
Ohio.-Description of Bonds.-From a letter received from
the Clerk of the Board of Education we learn that the $20,000
12-22-year (optional) school-house bonds disposed of on
May 1 to the First National Bank of Cleveland (V. 86, p.
1486) carry 5% interest and are in denomination of $1,000
each. They were sold at 105.70. and accrued interest-a
basis of about 4.385% to the optional date and about 4.587
to full maturity. Date May 1 1908. Interest semi-annual.
Seneca Falls, Seneca County, N. Y.-Bond Sale.-On

June 17 the $22,000 coupon (with privilege of registration)
refunding bonds described in V. 86, p. 1486, were awarded
to Fenwick & Rogerson of New York City as 4%s. Follow-
ing are the other bids received:
Edmund Seymour ec Co., New York (for 4.90s) $22,019
Farson, Son <!c Company, New York (for 5s)  22,029
S. A. Kean, Chicago (for 58)  par

Maturity on Sept. 1 as follows: $2,000 in 1908 and $5,000
yearly from 1909 to 1912 inclusive.

Sheleley, Idaho.-Bonds Not Sold-Bond Offering.-Under
date of June 15 we are informed that no bids have yet been
received for the $6,500 6% 10-20-year (optional) gold cou-
pon water-works bonds offered on June 1 and described in
V. 86, p. 1361. These securities are now being offered at
private sale.
Sheridan, Sheridan County, Wyo.-Bids Rejected.-This

city rejected all bids received on June 1 for the $250,000 5%
10-30-year water-extension bonds mentioned in V. 86, p.1362.
Smith County (P. 0. Tyler), Texas.-Bond Election.-

Local papers report that the question of issuing $160,000
court-house-construction bonds will be voted upon June 27.

Springfield, Clark County, Ohio.-Bond Offering.-Pro-
posals will be received until 8 p. m. June 23 by Wm. H.
Mahoney, Clerk of Council, for the following bonds:
$40,000 4% bridge bonds. Maturity $20,000 on March 1 1931 and $20,000

on March 1 1932. Authority Sections 2835, 2836 and 2837,
Revised Statutes.

20,000 4% fire-department bonds. Maturity March 1 1930.

Denomination $1,000. Date May 1 1908. Interest
March 1 and Sept. 1 at the City Treasurer's office. Certified
check for 5% of the bonds bid for is required.
S. Fournier is Town Treasurer.
Springwells Township (P. 0. Detroit), Mich.-Bonds

Voted-Bond Offering.-A proposition to issue 825,000
"3% to 5%" highway bonds carried at an election June 2
by a vote of 211 to 146. Maturity 1928. Proposals for
these bonds will be received until June 22. John W. Theisen
is Township Clerk.

Suffolk County (P. 0. Riverhead), N. Y.-Bond Sale.-
This county recently disposed of $80,000 43% 1-16-year
(serial) road-improvement bonds at 101.483 to N. W.
Harris & Co. of New York City. This is on a basis of about
4.29%.
Syracuse, N. Y.-Bond Offering.-Proposals will be re-

ceived until 1 p. m. June 24 by R. I. Shanahan, City Comp-
troller, for the $1,000,000 4% registered water bonds men-
tioned last week. Authority Chapters 473 and 631, Laws of
1906, and the Acts amendatory thereof and supplementary
thereto. Denominations $5,000, $2,500 and $1,000. Date
July 1 1908. Interest semi-annually at the office of the
Columbia Trust Co. in New York City. Maturity 825,000
yearly on July 1 from 1909 to 1948 inclusive. Securities are
exempt from taxation and will be delivered on July 8 1908.
Bid must be unconditional, made on a printed form furnished
by the City Comptroller and accompanied by a certified check
for 2% of bonds bid for, made payable to R. I. Shanahan,
City Comptroller. Purchaser to pay accrued interest.
Bonds will be certified as to their genuineness by the Columbia
Trust Co. of New York City and their legality approved by
Storey, Thorndike, Palmer & Thayer of Boston, a copy of
whose opinion will be delivered to purchaser.
The official notice of this bond offering will be found among

the advertisements elsewhere in this Department.
Tempe Union High School District (P. 0. Tempe), Mari-

copa County, Ariz.-Bonds Voted.-This district recently
voted to issue $50,000 high-school-building bonds. The
vote was 118 "for" to 40 "against."

Thornville School District (P. 0. Thornville), Perry
County, Ohio.-Bond Offering.-Proposals will be received
until 12 m. June 22 by Chas. V. Edmund, Clerk Board of
Education, for $10,000 432% bonds. Authority Sections
3991 and 3992, Revised Statutes. Denomination $250.
Date June 22 1908. Interest March 1 and Sept. 1 at the
office of the Treasurer of the Board of Education. Maturity
8250 each six months from March 1 1909 to Sept. 1 1928 in-
clusive. Certified check for 5% of bonds bid for is required.

Toronto, Ontario.-Debenture Election.-An election will be
held on June 27 to vote upon a question of issuing $750,000
4% gold coupon debentures for the purpose of constructing
a water-works-filtration plant. Date July 1 1908. Interest
semi-annual. Maturity forty years.

Trout Lake, Itasca County, Minn.-Bond Offering.-In
addition to the $8,000 6% coupon road and bridge bonds to
be offered at 9 a. m. to-day, proposals will also be received
at the same time and place by Martin Mattson, Town Clerk,
(P. 0. Grand Rapids) for 8500 6% coupon refunding bonds.
Denomination $100. Date June 20 1908. Interest annually
at the First National Bank in Grand Rapids. Maturity $100
yearly beginning four years from date.
Tulsa, Okla.-Bond Sale.-An issue of $250,000 water

bonds has been awarded, it is stated, to P. D. C. Ball of St.
Louis at 102.

Tyler, Smith County, Texas.-Bond Offering.-Proposals
will be received until 12 m. June 25 by Jno. H. Bonner,
Mayor, for $10,000 5% street paving bonds. Denomination
$1,000. Date May 15 1908. Interest semi-annually at
Tyler, Austin or New York City at holder's pleasure. Certi-
fied check for $300 is required. Accrued interest to be
paid by purchaser. Official advertisement states that
there is no litigation pending or threatening which affects
the validity of these bonds. They are coupon in form and
mature May 15 1938, optional after ay 15 1918.
Van Buren School District (P. 0. Van Buren), Crawford

County, Ark.-Bond Sale.-We are advised that $20,000 6
school-building bonds were awarded on June 1 to the A.
U. W. Finance Committee of Arkansas at par. Denomina-
tion $1,000. Date June 1 1908. Interest annual. Ma-
turity June 1 1928, subject to call part yearly after June 1
1913.
Vancouver, B. C.-Debenture Offering.-Further details

are at hand relative to the offering on June 26 of the follow-
ing-described debentures mentioned in V. 86, p. 1363:
$300,000 4% sewer debentures. Maturity Sept. 23 1947.
100,000 4% street debentures. Maturity Sept. 23 1947.
45,000 4% school debentures. Maturity Sept. 23 1047.
150,000 4% street debentures. Maturity Feb. 1 1948.

1,120,000 4% bridge debentures. Maturity Feb. 1 1948.
133,000 4% hospital debentures. Maturity Feb. 1 1948.
43,500 4% school debentures. Maturity Feb. 1 1048.
86,500 4% school debentures. Maturity Feb. 1 1948.

Proposals for the above bonds will be received until
4 p. m. on that day by G. F. Baldwin, City Comptroller.
Interest semi-annually at a place designated by the pur-
chaser.
Verdun, Ont.-Debenture Sale.-According to reports,

St. Cyr, Gauthier & Frigon of Montreal recently purchased
$205,000 5% 30-year debentures of this town.
Waltham, Mass.-Bond Sale.-On June 16 this city dis-

posed of $10,000 4% 1-10-year (serial) water bonds to
Blodget, Merritt & Co. of Boston at 100.68.
A list of the bids received follows:

Blodget, Merritt & Co., Bost.100.68 1Crocker ec Fisher, Boston_ _100.033
Adams & Co., Boston 100.51 I Estabrook & Co., Boston.. _100.01

Denomination $1,000. Date July 1 1908. Interest
semi-annual. Maturity $1,000 yearly on July 1 from 1909
to 1918 inclusive.

Warren, Trumbull County, Ohio.-Bond Sale.-The $7,720
5% Elm Street improvement assessment bonds, a description
of which was given in V. 86, p. 1486, were awarded on
June 15 to the Western Reserve National Bank of Warren
for $8,003-the price thus being 103.665. Maturity $386
each six months from March 1 1909 to Sept. 1 1918 inclusive.

Waseca, Waseca County, Minn.-Bond Offering.-Pro-
posals will be received until 8 p. in. June 23 for the $10,000
5% coupon sewer bonds voted on April 7. Denomination
$1,000. Date June 23 1908. Interest June 15 and Dec. 15.
Maturity June 23 1918.
Watertown, Middlesex County, Mass.-Temporary Loan.

-A $25,000 loan maturing Sept. 15 1908 was negotiated
on June 18 with Loring, Tolman & Tupper of Boston at
3.29% discount.

Wenatchee, Chelan County, Wash.-Bonds Voted-Bond
Offering.-By a vote of 139 to 7 a proposition to issue
$55,000 5% water-system-extension bonds carried at an
election held May 19. Maturity July 1 1928. Proposals
for these bonds will be received until July 13.

Westfield, Union County, N. J.-Bond Sale.-On June 15
the $20,000 5% 1-10-year (serial) coupon sewer, sidewalk and
macadam-road-improvement bonds described in V. 86, p.
1363, were awarded to the Westfield Trust Co. of Westfield
at 101-a basis of about 4.771%. A bid of 100.20 was also
received froni S. A. Kean of Chicago. Bonds are dated
July 1 1908.

Wetaskiwin, Alberta.-Price Paid for Debentures.-
Through a letter received from the City Clerk we learn that
the price paid for the 5% debentures recently awarded to
Aemilius Jarvis & Co. of Toronto (V. 86, p. 1428) was as
follows: 84 for $35,000 of the $90,000 water-works deben-
tures maturing part yearly for 50 years and 90 for the
$30,000 electric-light and the $2,500 hospital debentures
maturing part yearly for 20 years. We are advised that the
remaining $55,000 of the $90,000 water-works and the $50,-
000 sewerage 5% debentures have been withdrawn from the
market.
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Wheeling, W. Va.-Bond Offering.-Proposals will be
received until 3 p. m. July 14 by Lawrence E. Sands, Louis
F. Stifel and Baird Mitchell, Commissioners, for the following
4% coupon bonds voted on May 12:
$350,000 water-works bonds. Authority vote of 3,485 to 020.
110,000 gas-works bonds. Authority vote of 3,207 to 1,241.
175,000 street-Improvement bonds. Authority vote of 3,616 to 883.
25,000 Market Street bridge bonds. Authority vote of 3,724 to 773.

35,000 new crematory bonds. Authority vote of 3,621 to 865.

Denominations $100, $500 and $1,000. Date July 1 1908.
Interest annually at the Dollar Savings Bank & Trust Co. of
Wheeling. Maturity $27,800 yearly on July 1 from 1918 to
1942 inclusive, unpaid bonds being subject to call after July 1
1918. Bonds are exempt from taxation.

Whitewood School District No. 57 (P. 0. Whitewood),
Sask.-Debenture Sale.-Under date of June 8 we are ad-
vised that $15,000 53-% debentures were recently awarded
to Nay & James of Regina. Maturity part yearly for
thirty years. These securities were offered on May 25.

Wilmington, Del.-Bonds Awarded in Part.-Up to June
16 $26,500 of the $30,000 4% "sinking fund loan" bonds
mentioned in V. 86, p. 1428, had been subscribed for at par.

Winnipeg School District No. 1 (P. 0. Winnipeg), Man.-

Debenture Offering.-Proposals will be received until 3 p. m.

July 9 by R. H. Smith, Secretary-Treasurer of the Public

School Board, for $200,000 4% school debentures. Interest,

from Aug. 1 1908, payable semi-annually in Winnipeg,

London, Eng., New York City, Toronto or Montreal. Ma-

turity Aug. 011943. Debentures to be delivered in Winnipeg.

Debenture debt, not including this issue, $857,325.

The official notice of this debenture offering will be found

among the advertisements elsewhere in this Department.

Wyndmere, Richland County, No. Dak.-Bonds Voted.-
Bond Offering.-The electors of this village on June 2 cast a
vote of 31 to 8 in favor of the issuance of $2,000 6% 10-year
fire-protection bonds. Proposals for these securities will
be received until July 6. G. 0. Haugen is Village Clerk.
Yazoo City, Yazoo County, Miss.-Bond Sale.-On June

8 the $15,000 5% coupon negro-school bonds described in

V. 86, p. 1428, were awarded to A. J. Oakes of Yazoo City
at par and accrued interest. Purchaser to pay the cost of
having the bonds engraved. Bids were also received from
S. A. Kean of Chicago and Weil, Roth & Co. of Cincinnati.
Maturity $100 yearly on July 15 from 1909 to 1928 inclusive
and $13,000 on July 15 1929.
Yonkers, N. Y.-Bond Offering.-Proposals will be re-

ceived until 12 m. June 26 by James T. Lennon, City Comp-
troller for the following bonds:
;70,000 4% refunding bonds dated June 15 1908. Maturity $7,000

yearly on June 15 from 1909 to 1918 inclusive. Bonds will
be ready for delivery June 29 1908.

65,000 4% school bonds dated July 1 1908. Maturity $3,250 yearly on
July 1 from 1909 to 1928 inclusive. Bonds will be ready
for delivery July 7 1908.

80,000 4)% water bonds dated July 1 1908. Maturity $2,000 yearly
on July 1 from 1909 to 1948 inclusive. Bonds will be ready
for delivery July 7 1908.

Interest April 1 and Oct. 1. Certified check for 2% of
bonds bid for, payable to Gideon H. Peck, City Treasurer,
is required.
Bond Offering.-In addition to the above, proposals will

also be received until 12 m. June 24 by James T. Lennon,
City Comptroller, for $100,000 432% city-hall bonds.
Date June 15 1908. Maturity $5,000 yearly on June 15
from 1909 to 1928 inclusive. Certified check for 2% of
bonds bid for, payable to Gideon H. Peck, City Treasurer,
is required. Bonds to be delivered July 11908.
Youngstown, Ohio.-Bond Sale.-The following bids were

received on June 15 for the three issues of 5% bonds aggre-
gating $38,300, described in V. 86, p. 1364:

$21,000 $16,800 $500
bonds, bonds. bonds.

Hayden. Miller & Co., Cleveland 022,067 00 017,153 00 $500 00
Firemen's Pension Fund, Youngstown__   a501 50
Well, Roth & Co., Cincinnati  22,050 00 17,078 00  
Seasongood & Mayer, Cincinnati  22,041 60 17,097 36  
Western-German Bank, Cincinati  22,015 35 17,040 00  
Denison & Farnsworth, Cleveland  22,014 50
Otis & Hough, Cleveland  '  22,004 00 17,016 66  
Provident Say. Bank & Tr. Co., Mein_ 21,991 20
Breed & Harrison, Cincinnati  21,892 50 16.951 20  
New First Nat. Bank, Columbus  21,811 00 16,945 00  
Hoehler & Cummings, Toledo  21,804 30 16,992 50  
Rudolph, Kleybolte Co., Inc., Cincinnati 21,760 00
C. G. Jacobs, Youngstown  501 25

a Successful bidders.

All bidders offered accrued interest in addition to their bids.

NEW LOANS.

*01,,ocoo,ocoo

CITY OF SYRACUSE, N. Y.
WATER BONDS.

Comptroller's Office, Syracuse, N. Y.,
June 11, 1908.

Sealed proposals will be received at this office
until WEDNESDAY, JUNE 24TH, 1908, at 1
o'clock p. m., for the purchase of Registered
Water Bonds of the City of Syracuse to the amount
of $1,000,000, to be issued pursuant to Chapter
473 of the Laws of 1906 and Chapter 631 of the
Laws of 1906 of the State of New York, and the
Acts amendatory thereof and supplementary
thereto and the ordinance of the Common Council
of the City of Syracuse, approved by the Board
of Estimate and Apportionment of said City.
The bonds will bear date of July 1st, 1908, and

will be of the denominations and payable as fol-
lows: Three (3) bonds of five thousand ($5,000)
dollars each, two (2) bonds of two thousand, five
hundred ($2,500) dollars each, and five (5) bonds
of one thousand ($1,000) dollars each on July 1st,
1909, and three (3) bonds of five thousand ($5,000
dollars each, two (2) bonds of two thousand, five
hundred ($2,500) dollars each, and five (5) bonds
of one thousand ($1,000) dollars each on July 1st
of each succeeding year until all are retired, with
interest at the rate of four (4) per cent per annum,
payable semi-annually. These bonds are exempt
from taxation under Chapter 256 of the Laws of
1908.
The bonds will be engraved under the super-

vision of and certified as to genuineness by the
Columbia Trust Company and the principal and
Interest of said bonds will be payable at the office
of said Company in the City of New York as they
become due.
No bid at less than par and accrued interest will

be considered and the Comptroller may reject any
and all bids, if, in his opinion, the price offered
therefor is inadequate.
A certified check for 2 per cent of the face

value of bonds bid for, payable to the order of
the undersigned, Comptroller of the City of Syra-
cuse, N. Y., must accompany each bid.

Proposals to be addressed to the undersigned at
Syracuse, N. Y., and must be marked "Proposal
for Water Bonds."

Proposal on blank form provided by the under-
signed is desired and every proposal must be
unconditional as provided on said blank form.

Said bonds will be delivered to the purchaser on
the 8th day of July, 1908, at the office of the
Columbia Trust Company, New York CRY.
The legality of this Issue has been examined

by Messrs. Storey, Thorndike, Palmer & Thayer
of Boston, whose favorable opinion will be fur-
nished to the purchaser.

R. J. SHANAHAN, Comptroller.

Blodget, Merritt 8c Co.,
BANKERS,

60 State Street, Boston
36 NASSAU STREET, NEW YORK

STATE, CITY & RAILROAD BONDS

NEW LOANS.
0200,000

CITY OF WINNIPEG
SC HOOL1BONDS.

Sealed tenders, addressed to the Secretary-
Treasurer, Winnipeg School Board, will be re-
ceived up to three o'clock p. m., JULY 9TH,
1908, for the purchase of the whole or any portion
of $200,000 of debentures of the school district
of Winnipeg No. 1, re-payable at the expiration
of 35 years from the 1st of August, 1908, with
interest from 1st of August at 4 per cent per
annum, payable semi-annually. Money to be
paid and delivery made at Winnipeg. Principal
and interest payable at London, England; New
York, U. S. A.; Toronto, Montreal or Winnipeg.

Provision has been made for registration of
bonds.
The highest or any tender not necessarily

accepted.
For further information apply to the under-

signed.
R. H. SMITH,

Secretary-Treasurer Public School Board,
Winnipeg, Canada.

Perry, Coffin & Burr,

INVESTMENT BONDS.

60 State Street,

BOSTON.

Cuban Securities
A SPECIALTY

FRANCKE, THOMPSON & ROBB
Members N. Y. Stook Exchange

43 Exchange Place
Telephone 0444 Hanover

BRANCH OTFICE
aristel Building, 5th Ave. and Cid St.

Telephone 1588 Bryant

INVESTMENT BONDS
Lists upon request.

Denison & Farnsworth
BOSTON

CLEVELAND and PHILADELPHIA

NEW LOANS. 
$20,000

JAMESTOWN, N. Y.,
Park Improvement Bonds

Sealed proposals will be received by the Park
Commission of the City of Jamestown, N. Y., at
their office in the City Hall of said city until
3 p. m. June 24th 1908 for the purchase of
$20,000 30-year Park Improvement Bonds, 4%
Interest, payable semi-annually.
PARK COMMISSION OF JAMESTOWN, N.Y.

ALFRED E. HALL, Sec.

Send for our list offering various issues of
tax-exempt Municipal bonds which are legal
investment for Savings Banks, Executors
and Trustees of Estates. Yielding from 4%
to 5%.

R. M. GRANT & CO.,
31 NASSAU ST.. NEW YORK

BLACKSTAFF & CO.
INVESTMENTS

1332 Walnut Street
PHILADELPHIA

LIST OF SPECIALTIES ON REQUEST
Established 1SS5.

H. C. Speer 8c Sons CO.
First Nat, Bank Building, Chicago

CITY COUNTY BONDS.AND TOWNSHIP

MacDonald, MoCoy & Co.,
MUNICIPAL AND CORPORATION

BONDS.
zilz La Salle Street, Chicago

MUNICIPAL AND RAILROAD

BONDS.
LIST ON APPLICATION.

SEASONGOOD & MAYER
Mercantile Library Building,

CINCINNATI.
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Trust Q.Dompanies.

Manhattan

Trust

Company

20 Wall Street

Corner Nassau

NEW YORK

a_No e B 00/(4,

TRUST CO.
358 Fifth Avenue, Corner 34th Street
66 Broadway, 125th St. and Lenox Ave.

148th St. and Third Ave.

Franklin Q. Brown,
Dumont Clarke,
Charles F. Hoffman,
Charles H. Keep,
Hinsdill Parsons, William A. Tucker,
Herbert L. Satterlee, Payne Whitney.

ATTENTION INVITED TO FACILITIES
OFFERED FOR BUSINESS AND

PERSONAL ACCOUNTS.

Capital and Surplus over
$14,000.,000

CHARLES H. KEEP, President
DIRECTORS.

G. Louis Boissevaln, Frederick G. I3ourne,
Edward H. Clark,
J. Horace Harding,
William B. Joyce,
Samuel T. Peters,

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,
Bdmund C. Converse,
Wm. Nelson Cromwell,
P. C. Costello,
Grenville M. Dodge,
A. Goepel.
George J. Gould,
Bdwln 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 H. Taylor,
John P. Truesdell,
E. F. C. Young.

THE AUDIT COMPANY
OF NEW YORK,

ORGANIZED 1897.

NEW YORK:
43 Cedar Street.

PHILADELPHIA. CHICAGO.
NEW ENGLAND OFFICE:

Easton Bldg., 15 State St., BOSTON.
Prick Bg.,Pit ts burgh ,Pa. Candler Bg.,Atlanta,Cla.

EDWARD T. PERINE,
President.

WILLIAM A. NASH, JOHN J. MITCHELL,
GEORGE W. YOUNG,

Vice-Presidents.
F. C. RICHARDSON.
Secretary and Treasurer.

This Company Audits and Investigates Ac-
bunts and makes Physical Examinations of
Properties. Its Certificates and Reports are Pre-
pared In behalf of Merchants, Bankers, Corpora-
tions, Committees and others, In strict confidence.
The Company also devises and installs Money-
mak rig Systems of Keeping Accounts.

Illliteg States TnistCompallo of IN MI
45 said 

47 
Wall Stroot.

CAPITAL, a2.000,000.00
$13,034,416.54

This Company acts as Executor, Administrator, Guardian, Trustee, Court Depositary and Isother 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.

SURPLUS AND UNDIVIDED PROFITS,

EDWARD W
WILLIAM M
WILFRED J

John Crosby Brown,
W. Bayard Cutting,
Charles S. Smith,
William Rockefeller,
Alexander E. Orr,

SHELDON. President. JOHN CROSBYTBROWN, Vice-President.KINGSLEY, Second Vice-Pres HENRY E. AHERN, Secretary.NVORCESTER, Asst. Secretary CHARLES A. EDWARDS, 2d Asst. Secretary
TRUSTEES.

JOHN A. STEWART, Chairman of the Board.
William H. Macy Jr., John Clatlin,
William D. Sloane John J. Phelps.
Gustav H. Schwab, John S. Kennedy,
Frank Lyman, D. 0. Mills,
George F. Victor, Lewis Can Ledyard,
James Stillman, Lyman J. Gage.

Payne Whitney,
Edward W. Sheldon.
Chaunoey Keep,
George L. Rives,
Arthur C. James,

THE

Trust Company of America
3743 WALL STREET, NEW YORK.

COLONIAL BRANCH: LONDON OFFICE:
222 Broadway. 05 Gresham St., London, E. C.

JOHN E. BORNE
Will.CHESEBROUGH
RICHARD DEL/WIELD
ASHBEL P. FITCH
ANSON R. FLOWER
H. B. HOLLINS
JAMES S. KUHN
FRANK R. LAWRENCE
CORD MEYER
SETH M. MILLIKEN
RANDAL MORGAN
MORGAN J. O'BRIEN

DIRECTORS
JOSEPH J. O'DONOHUE Jr.
LOWELL M. PALMER
SIEPHEN PEABODY
E. CLIFFORD POTTER
JOHN J. RIKER
WM. F. SHEEHAN
GEORGE R. SHELDON
HENRY F. SHOEMAKER
JAMES W. TAPPIN
OAKLERIti THORNE
ROBERT B. VAN CORTLANDT
W. K. VANDERBILT Jr.

ilihwisTrust&SairhIgsBank
CHICAGO

CAPITAL . 5,000,000

SUR F'IALTS - - 8,000,000

Pays Interest on Time Deposits, Current and Reserve Accounts.
Deals in Investment Securities and Foreign Exchange.

Transacts a General Trust Business.

CORRESPONDENCE INVITED

We refer you to

Torporation Trust To.
37 Wall Street, New York, for information

regarding any point involved in the organization

and taxation of business corporations under the

laws of any of the States or Territories.

Albert Kleybolte & Co.,
409 Walnut Street,
CINCINNATI, 0.

Municipal,
County, State,

and High-Grade Public Servien
Securities

Correspondence Solicited

PRIMROSE & BRAUN
New York City Bank, Trust and Fire

Insurance Stocks
432EXCHANGE PLACE - NEW YORK

HUNT, SALTONSTALL & CO.,
Members of New York Stock admit.
Investment Securities

60 STATE STREET

BOSTON

OTTOJULIUS MERKEL
BROKER

44 AND 46 WALL ST., NEW YORK.
INVESTMENT SECURITIES.

Corres.,ondenge JnvItsl
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