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Dividend Notices.
FOUNDED lSo3.

The Merchants' National Bank
OF THE _*_-_ ^f* NEW YORK

New York. June 22, 1905.

204TH SEMi ___U_L DIVIDEND.
The DUetei ot thls Kar.k have- thls day _*£*****Plvld' ndof Three aad ' -:. hatf per cent. $%«*. freo

¦*#t5S^*&,w&12S'*-- on ani after Juae

S3i 1SCS. and reopened ^^^^^ CUh_-

WESTIXiHOLSE
Electric & Manufa< turinc Companj-.

New York, June 20. 1905.
A ouarterly dividend of T*_» AND ONT^_L£PHR

CENT vrn the Pi ntlag an. No_-Al»entln«
.tock- ot the Company waa declared. p_y_b.e Jntr 10th.

books w-JU be S_p3 Jrun- Mth. 1808, and openetf Jo_r llth.
ly<A'- T. w. SIEMON. Treasurer.
i-

CENTURY REALTY
COMPANY.

The Bo--*. of Dlrectata of thls company have declared

« dtvifle- of A% (atllll annnal , payable July lst. _.«_".

to stockholders of wcorfl on tl "~ '-¦¦:¦¦ -*-*«_S- «* ':ks -*-'111

be closed at 3 p. m_ on lune tt 1805, ar.d remain closed

untll 10 a. m. on July 3d,
J. M. FTODDARD. Recretary.

104th Conseeutive Dividend
The Oriental Bank of Sew York.

June 21st, 1903.

The 3oa_l of Dtreeters have thia day cec'.ared a eem.-

ar.rual dtvldend of Five Per Oent. free ot tax. pay¬
able Julv lat tMK. The Umnafer booka wffl cloae on

June 54th. 1906, at 12 o'elock M.. and will open on

Juiy Ca. j-1-). at AV
u:;r~>r:'.'.E W. ADAMS. Cashier.

Manufacturers Commercial Company
486 BROADWAY,
NEW YORK CITY.

A regular quart* Ot ONE AND THKE&-

QCARTERS PEB CENT. U _._-¦) has been declared, pay¬
able Jury 15. 1905. I -' *"¦ c* ""ecord at

the close of buslnese June 30. 1908.

24>d Conseeutive SemvAnnua! Dividend.
ESTABI.ISHED 1781.

Ineorporated as a National Bank 1865.

THE BANK OF NEW YORK
_Satrmal IJanklufr Aesoriation.

IS WALL STREET.
New York. June 20. 1905.

The Eoard of Pirectors have thls day declared a divi¬
dend rf FIVE PER i.'ENT.. free from ti-x, payabie on
ar.d alter July 1, 1905.

Tr._ iranster books will remain closed from Jnne 23d.
1906. until July 3. 190B. CHAS. OLNEY; Cashier.

A
THE CHATHAM NATIONAL BANK.

¦__.Y DIVIDEND.
QUARTERLY DIVIDEND OF FOUR PER
CENT. baa thia dajr bt-en declared bv the Beard of

J;'!rr : n f tl 1 ink. out of U_e eaminss of the past
thre*- n: r.r r.s. payabk _n and atter July lst. 11*05, untll
¦which date :rar. :..r booka wll:

II. P. DORBUUS. Cashier.
New Tork. June 23d. 1806

._..-._
THF. PEOPLE'S BANK

OF THI! CITV OF NKW VORK.
__rrd. 1IHS.

ONE H] S
CONSE-CCTIVE SEM1 '.NI END

IJ*HK BOARD OF DIRECTORS HAVE TIIIS
day dectan I 8 .- PTVE PERCENT er July lat 1906.'*"--'

-:-t. at
J ::iv lst 1905 ,_'- j.j

-IlJJ'li KILNE, cashier.

OOLLIIBIA BANK.Flftl -,r..
New York. .Inn. 1-jth iQon

rpill; BOARD OF DIRECTOB^ OF THIS
r' ¦ -i a r-'-mi-ai-nual divl-det... Jf four (4 : tax. parabla oa andt_f---: :¦ 1 1905.

trott this <_ate untllJuly 1-t. Um. V.. ... CK1FFITH. Cashier.

TIIE rOl'KTH NATIONAL BANK OF THF CITY OFKEW VOf'K.

rpiIE BOARD OF I>I.'i';r Tol'S^ILVS TIIIS
_^da>' dedared a ..-. THREE a-vi.

I:~" - at 3 u n: . thS*__* r. ;__.
_J PATTERSON, Cashier.

CLEVELAND. CIM IN \A ri. CHICAlGO i _>T. LOCIS
r'-anl , ,,H..[^QUARTERLY DIVIDEND OF OXE AND

f, V,' . o- raeord ar 3 o__lock p. m! on triiaa?.
_CHARTJCS T. COX. Treasurer.

canada soith_:i:n- KAILWAY CO.
_-_..

l»__-d ''.- V v Jun- *>l T->-,

¦_£__ SEMI ANNUAL DIVIDEND OFONE AXD
,f ,k °N.!': '. ":Ii CENT- on the Capital Stock

Jf^g- .rd at 3 oei,ok p. ».

_CHARLES K. Cox. Treasurer.

LAKE EKIE t WFSTKRN RAII.KOAD CO.
.,.,.

-jrar.r: Vi.tr.-ii Sta n, .'. V. June 14, 1S0BrpHE BOARD OF DIRECTORS OF THLS
x>ru C^ri'any h&v'! lhig *.- ccclared a dividend of ONEil. _=*- T ,<'n ll" I'^-'Tred Capital btock. payable attb.s offloa .»-._}- ISth 1906 t rt. ckholdera cf record at 3o clock p. nr., on Fr.ray, Jnaa BOth

._CHAHLLS £.. COX. Treasurer.

MICHIGAN CENTRAL RAILROAD CO.
_,_..

'-rar.d t~tenral Station. N. Y.. June 14 liW.r£UE BOARD uF DIRECTORS OF' TIIIS
B-»<3SK?ir har.e _i*jTf d^iar^ a .:: :.'-3 of TWO?,^««_; -ior_. .*** .Qt?-a,1-.S'"ck' ~'l!-v»lj4 « »W" <'^°«-uly 2»tb. 19T.. to atockholdara of record at 3 o'elock p.»-. OO F-iday. June 3t_h

_JCHAHL£S F. COX, Treasurer.

AMERICAN LOCOMOTIVE COMPANY.
_

111 BrGadwav. New York June 22 l4-)1,

rpHE BOARD OF DIRECTORS THIS DAY
de-lared .-. quarterly dividend of ONE antj thpfiv-QUARTERS PER "-K.v: Preferred ciSuiEtocK. paiable July _:i«t. IMS, to the preferred atock-ho'.iery ot n loaa of bL-slntss on J

1_-t Ctaacka erill be tatkl
Tran ( .!.. prefei led atock wlll c!o=e at 3P. SL on Juno 30th. 190C. a-'iu reopen July 21st. 1905.

LEIOII Hl_i_?T, Secretary.

FRANKI.IN TKIST COMPANY.
DIAIDEND NO. 60.

Brooklyn. N" Y., June 7th. 19-5.
fJ«HE BOARD OF TRUSTEES HAS THIS

Amj declared a Quarterly dividend of 2% uponthe capital etock of thU Company. payable June 30th
1806, to atock-btoiders of record at cloalnj of the trans¬fer booka. Transfer book* wlll b« closed from 3PMJune JSrd. 1805. untll tt A. M. July lat 1906

t _CLINTON Xtr. LEDLL**k. Secretary.
LU-E SHORE * MICHIGAN SOUTHCTN RAILr

WAY tO.
Orand Cfcn'ml Btatior.. N* Y June 14. 1905

tJlKE BOARD OF DIRECTORS OF THIS
Ocropany havo ;hl» dav declared a dividend f FOURPER CENT. on lts onimon Capital t-tock. j^vabie at thla

offlce July ___}th. 1£_>6. to rtockr.olders cf record at S
c'clock p. m., cn Friday. Jun« J. ith.

CHAKLKS P <V>x. Tr-r.---:r»r.

THE XATIONAL Bt'TCHERS AND DKOVEKS* BANK.
Ne. ;r.rjr, r.»¦.:.

r£UR BOARD OF DIRECTORS OF THIS
bank hav- thls day Jeclare.j a terni-annual dividend

of three <:_ P«r cent., free of tax. payable on and after
July lst. 19C6.
The trar.sfer booka wil! be r\.-,sft from June 21st untll

July lst. 1906. WM. II CHASE-, Caahler.

Hhais Island Parkina Horse Shoe Co.

JLY A MEETIXO OF THE BOARD OF DI-
r___x__i. held thls day. a cuarteriy dividend of one

eatt oom quarter <l"i) per cent. was declared on the Pre-
Stock of thls Company. payable Juiy 15th. 1905, to

Wo^bulfli n of record June 26tts. 1906.
__

ĈHARLES R BTAF.K. Tr««_urar.Ptovldease, B. I.. J_-« atij. laoa.

THE FINANCIAL MARKETS.
STOCK EXCHANGE BUSINESS ENJOYS EXPANSION.

Monty and Foreign Exchange Conditions.Railroad Earnings Continue

Heavy.

THE WEEK IN WALL STREET.
Opinion ln Wall Street differs regarding th*

signlflcanee of last week's stidden change ln

the character of specuiation. In some quarters
It is thought that the Increase In dealings merely
represents a spasmodic movement on the part of

the larger Interests Io enabl_ the markettng of

stocks. while in many circles lt ls believed that

the expansion in business foreshadows a period
of sustained bull activity. There was an ex¬

cellent class of buying at times. tradlng was

well dlstributed and no great n mount of stock

was pressed for sale on tbe upward movement,
factors which naturally increased the confldence

of the people who believed that the market bad

got out of the rut in which it had moved for

so many days. Of course. the increaj--- in the

dividend rate on Reading common shares. plac-
ing the stock on a 4 per cent basis. served to

create bull enthusiasm, and it may be said with¬

out fear of contradictlon that the actlon of

the Reading directors was the chief factor in

returning the stock market to a state of anima-

tion. The increase In the Heading dividend
served to bring about a large buying move¬

ment in the Pennsylvania group of securities,
and the character of buying ln these issues was

such as to encourage activity throughout the

list. Other important dividend Increases wlll

be made in the current year, notably ln the case

of Norfolk and Western and Baltimore and

Ohio. and accumulation of the stocks that will

be affected by larger payments has been going
on for a long time past It may be said on

the best of authority that the dividend on the

Baltimore and Ohio w.ill be advanced in the

course of a few weeks, while the directors of

the Norfolk and Western recently practlcally
announced that at the next dividend period the

common stock would be placed on a 4 per cent

level. The idea that the Pennsylvania com¬

pany will increase its rate is not entertained in

well informed quarters, but larger dividends on

the Reading, Baltimore and Ohio and Norfolk
and -Vestern shares will help the Pennsylvania's
treasury, as the last named company practically
controls the other three roads.
Conditions affecting the intrinsic wprth of se¬

curities contlnued in the week to move in a

manner that was cxtremely encouraging to the
holders of American railroad stocks and bonds.
Railroad earnings showed, as a rule, large gains
over the same time in the corresponding year;
bank clearings were largely in excess of those in

1904; the country's foreign trade presented in¬

dications of further expansion; the iron and
steel industry progressed on a healthful basis,
and reports from the agricultural section of the

country foreshadowed bountiful harvests. Al¬

though it is. of course, too early to count abso¬

lutely on a large yield of spring wheat. corrn and

cotton, as there is much time before the maturi-
ties of these crops for damage from weather
changes and insects, it is cxtremely gratifying
to know that present conditions ln the grain and
cotton belts are promlsing. According to some

estimates that have been made, the cotton crop
will not run much above 10.000,000 bales, but
the fact that there is an active bull party work¬

ing for higher prices on the Cotton Exchange
robs these early estimates of any value they
might otherwlse possess.
Improvement in stocks last week cnrrled the

average price of the leruling active railroad
issues to above 120, compared wlth a low point
in May of 114.52, vhiie simiiar appreciation was

made by the chief industrial shares. the advance
tending to prove the theory that summer mar¬

kets, though dull generally, move slowly up¬
ward. __n the last month trading has, until
within the last few days, been dull, but prices
nevertheless have enjoyed improvement. From
the middle of April to the middle of May there
was a decline in the leading active railroad
shares from an average of above 127 to 114 52,
so that from the middle of May to the present
time there has been a recovery of about one-half
of the preceding !oss. Tho somewhat stralned
relations between France and Germany over the
Moioccan situation failed to exert a materlal ef¬
fect on the local market. despite the weakness
that developed on tho London and Paris ex¬

changes. Bankers at this centre b -li. ve that the
trouble will be settled without military move¬

ments, and as a consequence they view the out¬
look with no alarm, a reliection of which is pre¬
sented in the failure of securities prices to go
to pieces. It must be admltted by the most

actlve bear that the stock market is in an ex-

ceedingly strong position.
There is a growing disposition on the part of

borrowers on collateral to supply their needs
with time money rather than with call funds.
Timo rates are considerably above call rates at
the moment, but that is a condltion that may

change quite abruptly, as the prospects favor
the theory that in the remainder of the year the

average of time rates will b<- below the average

of call quotations, for it is probable that in the

crop moving period money wi!! be active, espe¬

cially as the outlook encourages the belief that
this year's harvests will be unusually large.
Time money is affected by the inquiry for money
pievious to and in anticipation of the need for
money in the crop moving period, while call

money rates are based on current supply and

demand, and in the harvest timo the supply is

generally far short of the inquiry. It is not

uncommon for call money in September to get
up to % per c-er.t and Interest. which is equiva-
lent to 5*2 per cent a year, and there is no rea¬

son to suppose that in the con.ing fall there will
not be an advance iu call funds to a point which
for a time will rtfieet stringency. As an in-

terval of higher rates for money is in sight it
is th.- course of wisdom to borrow in expectation
of it to the extent of possible wants, particu¬
larly as the money thus borrowed on time may.
be put out by the original borrowers oh call at

a handsome proflt. The foreign exchange situa¬

tion exhibits less tension, ami tho reason there¬
fore is found in the fact that the exchange
houses are once more issuing time bills with

comparative freedom. The bulk of the bills that
are being put forth are sixty and nincty day
drafts, although many are for even longer dates.

The exchange houses count on being able to

cover or pay off their so called bankers" bills

with grain and cotton bills later on in the sea¬

son.

Winter wheat. presumably, will be going
abroad in volume and making exchange in large
amount by the end of July. while before the

end of that month the prospects for the cotton

crop wlll be well deflned. which wlll make pos¬
sible a line on the probable price of the stapie
in the exporting period and encouraee an active
outgo of old cotton to Europe. The cotton out-
turn this fall will be particularly important in

exchange market consideratious. for the reason

that it not only will produce a larnc amount of
exchange, but will make it ln an Interval when
it wlll be specially needed to aid in flnancing
the spring wheat, corn or other crops. E-cliange
houses are obtaining good prices for their bank¬
ers' bills, which they are now emitting, nnd the
probability ls that they will be able to acquira
ln due cours.-' at low flgurefl wheat
bills for use in dlscbarging the obUgationfl ln-
curred by drawing the bankers' bills against tho
credit granted by their correapondenta on the
cther slde of the Atlantic. Bankers" bills aro

extensively employed in financial operations,
and when the regular money market's facilities
are restricted borrowers naturally turn to the
exchange houses for accommodatlon. The ex¬

change housea lend their time bills, which the
borrowers sell for cash, or else the exchansre
houses themselves sell the bills and lend the
proceeds. The exchange housea, in lending caah.

may flnd lt advantageous to sell demand rather
than time bills, in which event they can for¬
ward time bills to their European correspond¬
ent'' for discount. By having their own time
bills dlscounted and drawing their equlvalent
demand bills against the credit thus created,
the exchange houses know deflnitely tiie co3t of
the credit utilized. This is not the case when
they draw their demand bills against open
credit, for on such a credit the rate is _hans:e-
abie, being based on and fluctuating with call
money rate-.. lf, however, gold has to be sent
to Paris before Jong, there will bo ar. advance
in discount rates 'abroad, and that doubtless
would preclude the profitable emission of bank¬
er..' bills in tho United States. The exchange
situation is extrernely interesting at the present
tin... ..ud it is quite likely that there will be a
number of highly important developments af¬
fecting the market in the course of the next
few months.

WEEKLY TAELE OF BONDS.
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«4/wv>i ,1,, -r- .». r. w.-<.;fl«4_il lfl_ttti«*_iilft~'%l + u
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l^u 411 ono trHsl pr'-« for th« wesk. ^
.Ex Interest. f820F.

KAILECAD AND OTHER STOCKS.

Followln* Is the usual table KIvin3 the number of shares of all stocks _*>alt In __._ week »°*«th«
wlth the highest. lowest and flnal prices of tho week, the flnal prices of a ._¦*¦** **> an" th*510""?
prices of Juno 25. 1904. the net changes of the week and the hlgh and low prices ln tie year iso&. wio

the high and low prices in the year 1904:
No.

Shares
sold.

Jun Actual sales June 24. Range 1906
26.

1004.
100|A1II_ -Chalmers rr _.

132.000; .AmalRamated Copper.
Imertcan Agr Ch< mioal.

loo American Beet Sugar pref.
4.600 Am. ri.-an Car & Foundry.
1.04OJ do pref .-Tr. -t.
l.lOOIAnieri'-an Cotton Oll.
850 do pref-rred. .*.
105 Atnerl'-an District Telegraph...
161 American Kxpress.

l.Oooi ?American Grass Twine.
1.200 Amiriinr. Hlde _r I_.ather.

13,<r75 .',.. preferred.
4"n .Amerl'-.'iti Ire. ,.

20o| ?do preferred.
200| do- Securities.
4oo..Am 'ii<an Liasi ed.

26.600{.American Locomotive.
2,lio| .do preferred.4"i'.American irutinK.
200 .¦!.. preferred.

132.1 oo .American Bmelting.
6.0001 *do preferred.
l.lool do preferred n.
6.620 American Bteel Foundry.
8.150 do preferred.

18,8001 .American Sugar.
2 500 American Tobacco pref.

11. loo: .American Woollen.
1,700] *do preferred.

16,600 'Anaconda .

110'Ann Arbor.
100 do preferred.
835|As__o Merch lst pref.

66.6/.0: Atchlson .

2,130 do preferred.
8,8001Atlantic Coast Une.
-do tx dlv 2% per cent.

87.7501 Baltimore & ohio.
123.015[Brooklyn Itapid Transit.

tOOIBrooklyn l'nlon C-ns.
80d| I_-utrs.vi.-l: .»..

63.300 ('an..dlan raelfle.
300]Central of New-Jersey.

23.1501 Chcsa^eako & Ohlo.
200|Chicago & Ai: .11.

1,5001 do preferred.¦
21,50o|Chlcato Oreat Western.

1001 do preferred A.
400I do preferred B.
400! do debentures.

66,4'ioiC'hic.iso Milwaukee & St Paul..
l.m. ri., preferred.5.C00I Chlcago & Nortliweatern.
190lciiii-.iv"> li'><-k Island ._. Pacific.
800 Chlc St Paul M ._ O.
200 [Chlcago Terminal Transfer pref.

2. Otio! Chicago Unlon Tractlon.
81 0 do preferred. ¦,.

2.800IC c c _: st Louis.
26.4001 Colorado Puel A Iron.
1,725; Colorado tt Southern.
6OO1 do lst preferred.

1.6001 do 2d prsrerred.
400!Col & Hockliur Coal &¦ Iron-

12.325! Consolidated Gas.
1,120 Corn Products.
1.6o51 do preferred.:-
7,8001 Delaware & Hudson.
600[De] Lackuwanna A Western-
35o! Denver & Kio Grande.
5ooi do preferred.-
1101 Des Molnes A Fbrf Dodge.,
aoolDctrolt Southern CtfS.

7.075iDetrolt Unlted Railroads.
4.0601 -Dtsti-Qing Securities.
l.lOo ?Pul Po Shoro & Atlantic.
1.4751 Mo preferred.

86.57-. Erio.
15.650) do lst preferred.
10,000 do 2d preferred.

2-0!Fedcral Mlnin? & Smeltlng-
6,0001 do preferred.
200 .Fort Worth & Denver City...
100 General Chemical Company...

1.600jGen Elec Co e_ dlv 2 p* r ent.
1,400'Great Northern pref.
700]Hocklng Valley pref.

47,894 llllr.ois C>n.ral.
4.400]Internatlonal Paper.
264 do preferred.
100[International Ptimp.
lool do preferred.800' iowa Central.
i. Kansas Clty Southern.

2.1001 do nreferred.
350!Kan Clty Ft S ._ M pref.

6 800 Knickerbocker e of Chlcago.
2001 Lake Krie *i Western.
610 Long Island.

26.860] Louisville i Nashville.
2,100 Manhattan CN .ated.

81,000 *Y-'_ See Subs.
88,960].Metropolitan Street Rallway..

do ex dividend 1% p c.
7.900'M<>xican Central.
(-.,;¦-> Min St Paul <S_ S St Marie-
1,700 do preferred.
::.:"iii Mlssouii Kansas & Texas.
1,100 u.. preferred.

26,800 Missouri Pacific.
100 Nashville ik Chattanooga.

3,781 .National Blscuit.
618 Mo preferred.

1,400] National Enamelling & Stp-
1201 do Dreferred.

4.600{?National l* ad.
660 .do preferred.
600]Nal Railroad ol Mexlco pref...
2i«>
800 *N- ;. Vork Air Prake.

27.025 New Eork Central.
2.200 New-York Chlcago & St I_<"iis.
608 New-Torh Dock.
300 do preferred.
12 *New Vi'-i; ft New-Jersey Tel..

44.650 New-Tork Ontario <t Western..
28.000!Norfolk ft Western.
7.622 Xorrh American.
i.i.-i. Northern Paciflc.
1.600 Pa Ific Coasl .

4.050 Pai Iflc Mall.
282.350 Pennsylvania Railroad.

5,200 People's Cas >> Coke.
800 Phila h Tiansll-
40OIPItts C C st Louis.

3,080 Prcssed Steel Car.
1.1S0 .:<. preferred.

138 Pullman Palace Car.
1.5001 Pittsburg Coal.
8.138 do :¦:¦ t trred.

lOOJQuicksil. er .

1001 Railroad Securities.
2.400 j ?Railway Steel Spring.
200 .!.¦ preferred.

480.1 ¦" Readlng .

¦;..:,> 11 do lst proferre I.
400 do ii preferred.

4.300 .Republic 1 .-. -n & Steel.
5,300 *do preferred.

82.400ljRock Island.
5,100 do pref( n .

800 *Pubber Go ds.
600| »do pref< rred.
200] St Joseph & Grand Island.
20O do 2d preferred.

2.400 st Louis x.- San i'ran 21 pref..
loo do Chlc & E IU ctfs pref....

2,306 St Ix.i.!.- & Southwestern.
S. 100 ..in j -. rred.
6,-00)Slosa si: -tt Steel ._ Iron.

iim. ,i,. preferred.
104.1301 Southarn Paciflc.

1.780 do preferred.
2.~..oiMi: Southern Railroad.
1,000 do preferred.
loo standard Rope & Twln.-.

28.1401 Tennessee Coal .<- Iron.
6,3001 Texas A Paciflc.
1.6001 Third Avenue Railroad..
1.960 Toledo Railways A Light.
800 Toledo St Louis & Western....

1,7201 do preferred.
2,250|Twln City Rapid Tran; it.
8.40CJ*Unlon Bag ei Paper.
8,040 »do preferred.

S83.loOI Union Pacific.
7S0l do prefeired.

8,200lUnite<J Realty Investment.
4.000| do jjreferreu.
8,000I*U S fast Inn l'ipe & Foundry
4.7<". v... preferred.
300 .Utaited States I.eather.

24,4331 .00 certlflcates.
lOol *do preferred.

2 600 Mo preferred c rtiflcates.
wm r s Realtj & Improvement...

2.100J*U s Reductlon & Reflning-
1,000 *do iir. ferred.
2.200) United States Rubber.
2,700 do preferred.

226,400] United States Steel.
230.6is( do preferred.

1,650IU H St Louis pref.
8001 Vandalla .'...

8,100 VIrginia-Carollna Chemical-
1,100| 00 nreferred.400]Virginia Iron Coal & Coke...
aoOI'Vulcan Detinnlng.

2,000 Wabash .

8,200 do preferred.
7.200IWeetern Unlon Telegraph.
--I do ex dividend IV P c.
l.SOOIWestinghouse Manufacturlng..
1.000 Wheellng ft Lake Erie.
810 do lst preferred..'.3,7001 do 2d preferred .

16 {Mv 1 W.qeonsin Central.
6.800| do preferred.

19'fc
s::

05!

14::',
17.
170%

192".
11
(',' ¦¦¦

166%

61
.2H,
24 Vs
83
34%
t<*\
32Vi
92Vi
29

57«
7'.

37'
26*
18
4!-
118%

ti

110H

'¦-.'1
'-'\

166%
16%

283
85*
167%

81%

46%
104

83
100%
IST1
89%

1 H)
102%
il.-.'.i

36%
108%

24%|24%
53

112%
11S%
97%

34
77'
98%
si<*|
102%
1UO
106%
'.:
192

18%

To
61
172V,
27:.
93%
161
18%
7-';:

120%
31%
97

84%
eo%

23

88%
82%
103%
160',;
111

27%
5S%
8T
13>_
182%

;>'<_

54
83%

124%
21%120%'160%
^_

66%167

3S

82%
08%
lrlU
w
38

38%1
92%

81
33%
131%

2D;s
40%
7SH!

36%
91M.

109'
S9

±2

T&\

%
1
1%
%

1
%

Ra_B6 1904.
Hlgh-* Lew-
est. , est.

l-:-\

120
100%!

71
*-

24%
80

m
219
14
11%
4_%
8%
42

20%36%'
106
9

29
.2%
115

33
317*
D6%
83',
12',
43'i

130%:
23%!
1.5

140
112'.,

IO61-,

loo
33%
8.~.~,

44<.>,
1111,

48%

94 V,
va
22%
6S%
25
49%

74
!'\
67
24'4
88%
22
180
5
2%
11%
6

24'4

151
17(>

120
HJ-i
20
14
40

157';
19%
53%
80
150
51

8.548.187 total sales f^r the week. *¦

GOVERNMENT BONDS.
Government l.ond quotatlons compare -is followa

with those of a week ago:
^-Juire 17.--, r--»'ne 24.^
Bid. Aaked. BW. Asked.

V. ~~. 25. refflstered.104 104% 104 104 ¦-_
U. S. 2s. coupon.104% 105 104% 1".".
P s 9a reglstered.1'H 104% 1<_ 1"4'*
U. sl 3s' coupon.K>4 104% 104 104%
U. s. 8s, small.lOJWii"3:r_ .

4s reglstered 1907.io4 104% l"4 li4'_
4s| couprn. 1807.105 1"".':: 106 106%
4f, reKisi-r.-d. 1926.132 132% 13- 132%
4s coupon, 1805.182% 183% 182% 133%
Philippine 4?.1_* l"--,
District of Columbla 3-66b-118% 118%

BANK EXCHANGES; SALES RECORDED.
Tho hank exchanges of the New-Tork Clearlng

House and the stock:; sold on the New-Tork St <<>'_.

IDxchange last week and for tho same week of the
preceding two years compare as follows:

June 24, "05. June 25, '04. June 27 '03.
..$1 375.688,386 $1,053,904,284 $1,131,265,101

3.648,187 l.is.-,,310 1.5H.017

RAILROAD EARNINGS.
The Tribune has printed the gross earnings of

thirty-six railroads or systems for the second week
In June. Of tho.so twenty-nlne return galns of
$499,839, or 8.9 per cent. and seven return losses of
$120,682. or 7.8 per cnt. The whole shows a gain
of $379,157, or 5.3 per < ent.
Second week ln Jur e

1806 1904. I.fTerenres. P.c.
28 companies.$6,088,051 $5,598.. 12 lr.c.$499,839 8 9
7 companies. 1.414,240 1.634.922 Peo. 12U.6.2 7.8

Totals, SO cos. .$7,513.-91 $7,134,734 Inc.$379,157 5.3
ANN ARBOR.

1805. 1884. P.t03.
Number of miles. -".>2 __!<_:_.".t2
Third week ln June_ $34,896 $42.3_2 $39,132
July 1 to June 21. 1.867,704 1.9O2.055 1,1.13.325

BUFFALO. KOCHEgTUU AND PITTBBURO.
Number of miles. - 472 472472
Third week ln June_ $164,034 $160,727 $161,388
lJuly 1 to June 21. 7.!-»2.tj_U 7323.806 7.-J17.735

CHICAOO, INDIANAPOLIS AND DOPISVILXJE.
jNuniber of mllea. 543 546646
Seoond week in June.. $110,328 $102,351 $9?.338
Juiy 1 to june 14. 6,325,317 6,048.W>3 4,810.017

C.ULF AND SHIP ISLAND.
Nurr.ber of miles...... 279 261
Second week in June. $36,349 $33,811 $34,904
July 1 to June 14. 1.791,042 1.756.153 1,630,253

MISSOURI. KANSA9 AND TEXAS.
Number of mllc«. 3.043 2,718 2.55.'.
Second week ln June.. $341,792 $325,3_6 $222,252
July 1 to June 14.19.273.534 16,914.529 16.530.o7S

MOBILE. JACKSON AND KANSAS CITY.
Second week ln June.. $9,919 $7,402 $6,131.
July 1 to June 14. 600,037 4S3.012 258.359

RIO GRANDE SOUTHERN.
Number of miles. 180 180 180
Becond week ln June.. $7,5.0 $ .725 $10,006
July 1 to June 14. 452.670 441.643 526,630

WHBIUKQ AND LAKE ERIE.
Second week ta Jur.e.. $111,696 $91,370 $94,656
July 1 to June 14. 4.160.809 4.11.9.647 4.0O2.6S4

VIRGINIA AND SOUTHWESTERN.
Month of May.

(;r.i._ earnings. $65..2_ $46,250 $5_.32l
Net earnings. 14.429 17.190 19.449
For eleven months.

Cmss eamlngs. 610.033 Ml.X'.C, -56.726
Net earnings. 239.453 17S.486 218.9.5

WH.LIAMSPORT AND NORTH BRANCH.
Month of April.

Gross earnings. $14,140 $12,357 $13,692
Net eamlngs. 4.880379 .--
For ten months.

Gross earnings. 188,889 188,778 139.530
Net earnings. 42.242 _.'-. 1_'2 41.063

.Detlcit.
HAVANA ELECTRIC.

1806. 1804. Changes.
Becond week ln June.. $39,215 $81,861 Inc. $7,354
lan. 1 to June 18- 880,276 761,818 Inc.118.357
MILWAUKEE ELECTRIC RAILWAY AXD UGHT.
Month of May

Gross earnings. $266,584 $260._13 Inc. $3,779
Expenses . 133.285 128.381 Inc. 4.964

Net .$133,309 $132,484 Inc. $823
For flve months.

Cross earnings. 1.203.409 1,267.258 Dec. 8.840
Expenses .,. > ID.IW 072.WS Dec. ___"_H
Net . 8614.282 $394,310 Inc.$18,962

IN THE PETROLEUM FIELDS.
Apparently the fate of the Butler petroleum dis¬

trict has been Betttod and lt ha_s fallen far shurt
of its early promise. The pool which the MeHrlde
Gusher disclosed was evldently of small proportion
and extended only a short distance in any direction
from the lnltlal well. Other wella l__ve been com-

pl«-ted now to the south, bo _'hw»st and -weat, ei=rt
and poutheast ..-.'I (¦..¦ .-.-.. caj_( ,.

wells were of little account. The only oa* wtilch
could bo regarded as a good producer was theSouthern Oll Company's test well on the Hartun*farm, 700 feet southeast of the McBride. and thuIs far below the MoBrld. Kusher. It dld not have
a sufficient gas pressure to make lt flow. but lt l»
believed lt may be a good 100 barrel pumper. The
losses by operators who hurrledly took up leasesafter the Mrlirf'le well was flnished hav* been
heavy, but the owners of the farm landa ha*»
pro-lled. Work which was eontemplated earller
has n«w been Rlv. n up, In view of the fliscouraglnr
conditions of thls section. The M .Bride gusher ls
practlcally the only on- of that -lass that hai beea
struck ln the eastera Belda for the Inst six months
The Yellow Creek district bas some naw prol

ducers. The N'o. 8 on Um Matthews farm, drllled
through the Berea grit, l* good tot thirty barrels
Several other wells are ui.d-r way. aad rn iy prove
of some value. in tba Wlcfe dtetrii
the second test on the E. ll. Long farm provad _ro,_I
for 150 barrels the firnt twenty-four houra.
The news from southeast. in Ohlo ls <: a m*arr«character, and preser.ts notbillg

thnn does tbe lower ( nsflelrtdistrict considerable i i
great gas .strike at I-
out 5,000,000 cubic feet of
hour:-. and shows no
and ku.s operators hav
radiua of twenty miles of the v.- ;;. ai <i
ity is likely to follow thls r- UT*

The news frorn of tba
same alotriahtng nature aa i: h manvmonths. In the flr..t .*. t June 1 er--"
nine wells were compb
put Increased fr ,-, day 'o'lMflMbarrels. <_m June IS Bfty-three wella were
and twenty riga were up on a*

' ££.record of 59 weils comp'.et. -UI pi-obiblvbo exceeded thia rm.:. ¦ ....
'

promises to excei
million barrels. or approxlmaulj 3..VjO.0w barrels tn.the month.

Antwerp G9 francs par 100 kllos. and Brein2i5_marks per 50 kilos. ***.

.0
101

106
110

MISCELLANEOUS SECURITIESw
.BONDS.

(-"urnished by Frederlc II. Hatch. No. 30 Brai_-«t)
Bid, ASkad. A.VrA

Am Thread lat. »<7 .-:< N V r
" **""

C & O a El ln- 10 -o >.- J Steamb ,-
C& O Grain Ki _T. N y 4 '.: p 5s
Cont Tobacco...100 102 Stand Flour Mlll 77Heeker-J-J. ...169 106 .- ]..,
Inter Silver-106 107., T
Iron Ste__ihoat. 40 45 llOth tt 22'. St P 'ju M_\
Me Steamboat. 70 hi""**'

STOCKS.
Am Rank Note. <"."> 72't: Ir.t Ker Mar_ lo« inm
Am Can._.. ICi 11H do pret. _t_ 5"
do pref.6.x% 68 _i 23 27Am Graph. 45 86 Inter Silver pf.. 4" 4714do pref. 85 _7:2 J B 91 ZR _

Am Pre. Aaso. M 166 do pret.166 _

Am Soda Foun. 3 4 I_. rillar! pref. 12- _

do lst pref... M 60 Lord A Tsylor. .102JI Ifttdo 2(1 pref... '.» 12 ¦'... com 8 q P.109H 115Am Thread pref 3% 44 M»u
Am Type Foun. 86 40 Mex N'a Can... R 19do pref.88 loo M & H Cbn 7-18 14
Am Writ. 4'i 4 "4 Xat C_sl UB
do pref. 2~>:j _>> ttee Or w :. 38V 3314Brte J G M C.. 4-j 6 to prel ¦ Bo£ 81

Barney & S Car IS 23 N Y Trnns. .< %_
do pref.126 U6 Niles-U.mP. ...MO .

Bay State Gas.. hi M Nortb Securttiea.168 1«
Brtt Coi Copper. 6% 6% Otis Elevator_ 60 35
Coit'l Arms.... 74 38 .K«4 J06
Compressed Air H Pltta .\i I. V._.. 34 3T
c Cb of Am pf 7o . Pope Mfg 6ft 9
Cen Flreworks.. 18 2> -* 78
do prer. 67 71 Pratt a whlt pf.100 106

Consol ttetrlg... (Hf I R ral Bas P pf.108 110
Cent F..!ry at.. 22 24 Safety Cl* ft H.250 2«*S
Chesebro Mf_r 4__o .--.-, b Air IJne... 21'-j 25<4
c_n ('ar Heat.. 6o 6B do lst pref_ __"~4 NJ',
Con Rub Tire... l"i rref_16 51

(io pref. 8 11 >. .666 6*3
Cramp S * E.. 2. 35 Standard Oil ... 686 625
EK-ctric Vehlcle 1SM 1 3S
do pref. 2o 82 :4

El« Uaii Keri.. K 1 10 40 60
Electro Pneu... '.¦, '- ? M ,<- N_T'-'i 14
Empire Steel... 5* 7 TYenteo v t. 17 20
do pref. 35 ¦)'- pref... M 81

Creene COp. li'-'j 75 _>
Havana Tob_24 27 Trow 1 ilrectory. 45 6-
do lst pref... 85 40 Unlon Ft: ls 32

Hud IUv._r Tel. a. H7 Tn T_pewriter.. 80 «5
H-H-M lrrtpf.. 25 .'!." .. lsi pr-f_116 I1&
Int RT full p. .2o2ai 80611 d. _ii pref_113 IU

NEW-JEESEY SECURITIEa

BONDS.
(Revi.sed daily by J. Thomas Reir.hardt, No. 13 WiIl-_)

Bid. Asked.
American D-rk _: Imp Cb _», 1021. .T & J.114H
Bersren Turnpike Co lst Ss, 1961, J & J.loo
Erunswlck Tra.-t. ri ."..-. In4''. . !'7'ri
("am.len £- TTenton Ry lst ."-. lr__». M ,t N-1'»> 101'.»

.'., _m sb, laat, j * j.ir«> .

Camden & Suburban liy Bs, 1&46.MS .

Pentral Electrlc Co .'¦f N 3 1-t Fs, 1940! J j. J. ,__00 101
Citi2er.s' Electrlc Oo lst 5a, 1915. M .v- N. it".
Consolidated Tra- Oa of N .1 M Bl 1888. J&D.168 110
Consumers' L_Ufhl Ii * P Oo Bs, ls_».*'J ft J...110 .

Edison E!*>o II i'.. il'ater. -ni l_M 5 1UI2. J « J.lo<» .

do gen 5-. lS»2->. .1 & D.l'»7 .

Eliz, PI & Oent Jer Ky I-: Bs, 190O. J L>-96 100
Elizabeth <\_ Karita: I9M 96
Essex Pa?_i-niJter R R con 6s, 1908. M i N-100H lol
Uas & E>¦¦ c. f Ben Co lst Ba, 1969, J * U. .!"¦_. 14

(1.. 5;.. 1964, _M tt N. '."'
Hackensai k Water Cb lst 4s. '.'.CJ. J tt J-"'' '_'.
Hoboken Perry Coi .''.. "¦* * N-UO 111
Hi boken I*ar..:i & Imp Oo Ss. 191o, M N.1"2
Hudson County Gns C0 lst 5s. l'..4'.>. M ._ N. ...109
Jersev Clty Electric EYf 5
Jersev Clty. H,b « l' K M 't N T. * 77:*

Clty Her_ R R lst ..-. 1_*3. J J-lOB
.Urhfsh Valley Terminal 3a. A tk 0.'.:' .

.Lon_t Dock, Erie R ii 6s, 1938, ¦-l:'t *

Mlddlesez A Somerset Tr _¦.'.> .

.Midland R R ,-'-'i". * * ".J*J ,^Z

.Morris A Esses lsi 7s. 1-14. M a »..'-.> J-',.
,lo con 7s. l;>i:.. J I».;v"-^.h~

Newark Cbn Gas Co :r Bs. 194S J & r>.116_i 111
Newark Gas Cb lst ¦¦--.-..":.'.. u
Newark Passenger R "**>
New-Bruns Lisht. Heat « Pow£o «* _*_.".J_ ~

.New-Jersey .r. N V R R< * -^ -)'_'' .

Xew-Jersey Zinc Cb lat 4* laai.A ^ O -.-..» .

110
lOi

N rr :y i>r".:s; 1914, .1 * -.1" «
do com r.s. 1928, .1 ' ¦. ."

g_=_°c£5 _K-i-s::::::g -

Passaic Water Oo lst .*-. «__>. A * (».9Wi -

do (?cn 5s. 198T, J & J....¦_- .J2» _Paterfon Ry Co lst 6. M88, J* »--.-..« -

Paterson Olty P-y Co l.< 6s. I90T. Tr ,v- A.Wt .

a. con 6s. HO, J « p.. .

Paterson Gas Llght Co ls: Ss. 1868.Hg-

A~ o_-i ^o 10*1*1.* .ip2 ^¦¦i,;ii:.S'GKO..,,;, r I*, Mft B..M >-

Pl-'i'n_.-'.l Gas Ught Cb lst 6a 1908, A * O.. .1"" .

PteiSfllld »^eTR R Co =
Public Service Ci r;"T:'*;:'"".l tf-

'".li-per cent notes, l«.<o0. *_% 97*
R-uil.i Transit Street Rallway Ba. 19-1 .__\RuVherford * T< S Ga. Co Ut 9eJ»U.ita 8..M8
Somerset Unhtlntt ('¦. lst 5s. 1906, 1- Ar A. _¦>
Somerset. Cnron Mld 1. Co 4a, 1943. J * I». .6 -

S Jersev Ga>. E * T CO lst 5a. 1983, M « S-. '"- 104
Trenton Gaa * __» *"tt 10**
Trenton Pussen. er P.y Ut 6a JWl. A *0 ...»
Trenton Ptreet Rj ¦' ls) eoa 5s. 1968, J .v J...l« -

Vnlted Electrle Ct> of N J lsi __A J i D.. .4 M*

STOCKS.
Cellulold 0>mpa_y ."^* ^
Onsi-iuiateii Tractton Co of N J.¦ w

Joseph liixnn i*ri_ -tble Company._¦¦'.
Essex & Hudson Cas Cbmpaay.
Gas & Electrlc Company of Bergen County... 99 ¦»

Hackensack \\'at.-r Company comaMO.M8
do preferred .

Hoboken Ijxn.l .* Improvement Cbmpanj..' ,77
Hudson County Gas Ctanpany.'.¦'.' lu

Jersey '*ity, Hobokea .* Pateraod Rj Co ..__ __

P Lorlllani preferreri."J ««
Newark Cbnaolldated c.as Compaa] . '- *.»

N-w l.r-unswick Eight. Heat .<- P wer ..;.- *"

New-Jersev Ziac Cbmpaay .=.J ,.
New-York A New-Jers. y Tetopttone Company.. iW i^
Nnrth Jerse\ Street Rails '""S T»
Pat.-rson ft Passab- Gai I .'Z
Public Bervice C..rporatl..n. B
Rapid Transit Street Kallway Cbmpany -. <~*^
Sotnerset. Cnii-n A: Middleses Ughtlna 0>...

_ ;' ^
South J.rsev Gas. Eleotrr.- _- Tl
Sing. r Manufacturlng Company..«.» m|
Standard < >il Company.'.' _

I'nited Electr.c Company of New Jors- > --«

.Flat prlc« quotatlons.

Instruction.

For Both So.es.City.

THE BF_.R1.1T7. SCHOOL OF ____1ffSS_l_____,
Ma.li.r. Benera (1.122 B'wayl; .oki>rr. n Court _»

leachers sent to places withln hundred ir.Ues^

For Toung Ladlos.Country

RYF SEMINARY For^
ttw ¦ J. UfE Th/Misses STO-tVE. Itye, 1 _^

School utgencies.
"~rM_^t\__^-_DTFOR-:iGN TK.U II*¦*_-_. Vjf^fS
supplies Prof-ssors. Teachers. Tut .rs. ,;....:«.¦ .«.

to Collegos. Schools ar.d F3"iliies \;
Mrs. M. J YOl'N"! n'l.TON. ?-. Unlon^aar*^

* DVERTISEMENTS AN1> aWJHCRlPTl ,v "."jj.*** Tribune recei.e.l st th.
Broadway. between S»;th and 37th Ma
Advertisemcnts recelv.-d at the f "ilft.
regular offlce rates until H o'ciock | .* *'

ave., a e. cor. '.,'.,t et.: VU .»_
14th st 257 ".Vest 42d st.. between 7th aad 8tk »»*£
2C3 West 125th _ri ''.'¦' u-ld
sts.: 1.0S6 .-W-*ve.. n.ar tii: 1: : -vtf ~~«

80th st; 157 East 125th st.: 750 Tretr.ont-avfc; 61
av*.. near 41»t-st.; 064 Sd-avs.; 3U0


