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Bankers and Brokers.

FisKk & ROBINSON

BANHERS

Government Bonds
City of NewYork Bonds
investment Securities

Members New York Stock Exchange

BOSTON NEW YORK

TREATISE ON OPTIONS.

Arthar MInv. iate City Editor of The Times

w “Opticns’
“ The most scientific and prudent way
epereting on the Stock Exchange.”

This system. althou very popular on the Contlnem
B "‘ known amongst In-

and is not so well
westors as its meﬂh
We have jost

ustify.

shed a mew Treatlse on

this

subject, which ulllwbo sent post free on application te

T e Secretary.

London & Paris Exchange,Lid.

BANKERS.
Basildon House, Bank,
London, Engla

or from mny of Its Branches.

nd,

William P. Bonbright & Co,
Members New York Stock Exchange

Orders Executed on the
London Stock Exchange.

New York, 24 Broad St

Lendon, 16 George St.,, Mansion

House, E. C.

Colorado Springs, Colorado

R. L. DAY & CO,,

BANKERES,
85 CONGRESR ET,
Boston

87-43 WALL ST,
New York.

NEW YORK CITY BONDS
Exempt from State, County

and City Taxes.

CHICAGD & NORTHWESTERN

STOCK SCRIP
BOUGHT AND SOLD

SCHMIDT & GALLATIN

ill BROADWAY.

e S = X ool

Orders Executed in All

CURB STOCKS.

Instantancous Sercice,

dJ. TH(MAS REINHARDT,

38 itroand Street,

OVERLCOKING THE CURB,
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bostuu i 1¢ Exchange PL
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— - — — —
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ER, Treasurer
UNION PACINIC RAILROAD CO.
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3P M
P. M
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payable Juls
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T’*' Bnnrn of Director
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The regular quarterly idend of o \r AND rHr EE

the

S0
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QT ARTEXS

been declarved, pan ‘ to stockho
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Financial Mectings.
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of such other
ing. will be he
Exchange Placs

day of June, A. D
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Transfer hooks » at three o
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K. LIPM \\
N‘I‘El‘\ \‘l‘l"\ AL ~Tl AM PUMP (l)\ll &\\
114, 116 & 115 Liberty Street
New York,
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"OMPANY

T0 THE STOCKHOLDEF
TIONAL STEAM PU'MP

You are herel the annual meeting of
the stockholders on Tuesday, June 1lth
3907, at the office of the any., Hudson County
National Bank Building Washin n Btreet
Jeregey City, N. J.. for the » of electing directors
for the ensuing vear apd : ng on such other busi
mess as may be brought hefare the mesting

The transfer hooks will be closed for this purposs on

Tune
Board of Directors
ALFRED NATHAN, Secre

May 20th and reopened on
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GOVERNMENT BONDS.
The following

shows yesterday's closing q

uonta -

tions for government bonds, compared with Mon
day’s
Ma: 12 May 14
Bid. Asked Asnked
€. 20, registered. 1830 J1o4 1632 1047%
8. 28, coupon, 1040 G 104y 04 'y
£. 8s, vegistered, 1908, . 103 103
[7. 8. 38, coupon, 190s. .. 103 103
U. 8. 8s, small bonds........
7. 8. 48, registered, 1607 .. .. 2 162
. B. 48, coupon, 1907.... 102 102
T, B, 4s. registered. 1925 . 1304 130135
. 8 4s, coupon, 1823 13014
’\nm Canal 105 105
Philippine 48 -

et e
PRODUCE EXCHANGE STOCKS,

Trading was active in the mining department of
the Produce Exchange yesterday and more shares

sold than on any cne day since the new de-

partment opened. Prices were a little lower in
some of the stocks, notably Branch Mint, which,

after ning at 14,
n half below the closing price of the preceding
TiHe total transactions vesterday were 2
jnore than three times as many as on the
”‘ day. as follows ‘enteen

Mint at 12, 1249

Cozapany nt 5.0

Hr'

L.500 Cioralier Mines at

at

H8¢c,

reacted later to 12, a point and

day.

0) shares,
preced-
thouszand Branch
2,000 Nevada Exploration

43c,

%g;oo Red King at 23¢, 1,000 Red T p Extension at

1,000 Tramn Conaclidated
at l&' and 360 Guieene
$137%

md and asked prices were

17 {Greene G-S. ...

33% | Greenw & 1

s

14

5 1%
21 v Cons Cop... 14%
0 .\n Explor .... 18

5 sev-Utgh M & § 5%

ipissing Min .. 12
T 81

L0000 Adams
Gold -Silver Consolidated at

S DECLINE ON

PRICE

LIGOT

DA

Canadian Pacific Under Bear Pressure—Money Rales Easy—
ports Betier.

Closing prices of stocks dealt in, with net
changes, follow:

Allls Chalm Co. 117 =+ %% Kan City
do pr.! s . 81% ¥
*Amal « u;p« .. B4%

Am A Chem pt 85 -

Am C & Fdry.. 377
Am Cotton Ofl, 31's
Am Lin pref... 26
*Am loco ..... 62 ’ o
*Am Smelt ....120 i \"1?1:.'"\1 280 18% — %
Am Stee! Fdry. 7' %N Y Central....114% %
do pref .... —— INY & St L.. 41
Am Sugar . MINY O & W
do pref ... - -f f 13
Am Tob pref. -
*Am Wool 1
do pref . A
*Anaconda L%
ATG&SF.
| do pref . 5
4 Balt & Ohie e
Batopllas Mg... 1
{BRT. B
I Can Pac \X\: A ! 5
Cent TLeather. .. i
| Ches & Ohio. 2
C Gt West od
CM&StP "
do 1st pd.. 7 1
do pf 1st pd..1368 4
&N Wil 108 =
Chic Un Tr
do pret . - 38
lnl Fuel & 1. 24y
Col & South .. 241
do 24 pref... 481, i
C& HCGS&I. 2 Py
Consol Gas ... 1%
Del & Hud. ; 1)‘
Erie ......... T
do 1st r‘xv{ e
Gt Nor pref. 1%
i : $ 1%y
i Kana & Mich 50
| —
Closing prices of active bonds dea!t in, with
net « h;m;:o s, follow:
Jap: ;
do 4
A *
AT S 71 101 =
do conv 4s P53y 1 57 14
D & H conv 48 uh 66 -

STOCK MARKET OPERATIONS.

{ In the greater part of the day the course of
values was in the direction of lower figures, the
only important exception downward
movement being supplied by traction
shares, which influence
covering of shorts, that

chances of the pas measure
In-
of

general

the
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! ports were better in
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“bad” news from the
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the
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representir
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were able
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The crop re-
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was still enough
of the

spects an those
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course of
by
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gular
fed,

corded

which
spectacular

were unaccomp however,

movements 1« mn

day’s dealings on the Produce Exchange. In
Canadian Pacifie, Delaware & Hudson, Reading,
Union Pacific, St. Paul, Great Northern and
Northern Pacific net losses were 1 per cent or
more, Canadian Pacific supplying the heaviest
decline. Seiling of this issue started in London,

where it was under bear pressure, operators at

that centre using crop damage reports

as a club,

while the fact that stock sold sh does not
have to be settled for untii the next settlement
two weeks hence also encouraged foreign sales
i the local market following to extent of a
:"uur point loss. There were various silly ru-
! mors about the company, none of which

anything behind them except spe:
nation. Thé Ca

ulative imagi-

nadian

widespread demand for stocks, while it suggests

to intending buyers the possibility of lower
‘ prices and better opportunities to absorb good
securities The unreasonable f in some
circles over the outcome of legis ion against
corporations also i a factor that continues to
:..‘,. rate agalnst activity in stocks; but, per-
haps the most bmportant influence in keeping

speculation within narrow bounds is the crippled

| conidition of of the large interests who
| were severely Injured in the March panic, and
l!h-‘ burden imposed upon other interests to
! support the unfortunate people who otherwis:
i would be compelled to go into bankruptey. Few
people outside of the figeal institutions and
! large indlvidual interests who extended assist-
ance in order to prevent mény insolvencies
realize the extent of the trouble that developed

Stock

Ex-
to come may

as a result of the March break on the
change, and which for a long time
bhe an imports
in securities,
among those were nost sgeverely hurt
March. Naturally they are anxious to
higher prices for securities, as hetter quatitions
will help them out of the!r qifficulties,
fact that stocks, are in strong hands,
while there is nothing in the situation affecting
the business of the country to warrant [nvest-
ment liquidaticn, encourages the
that, barring some distressing development,
ccurse
higher level, though no great activity in deal-
ings is looked for. The technical position of
the market {s more in favor of an advance than
a decline—that is, on the ultimate movement
of values, or the net result for the year.

There is no sign that there will be relaxation
to any extent in the demand in the metal mar-
kets In the current year. Producers believe
there will be no material change in prices in the
iron and steel market, which in all the time of
prosperity not been at an
level, while in copper there is no indication of
weakening in the detéermination of the sellers

factor
Many
who

in sreculative operations
of ti

were
mn

“hig'" men

sea

and the

as a rule,

of

has

prevailing range.  Consumption of copper
on the metal in the London market are making
poor headway in theilr campaign to bring about’
lower prices. There is a scarcity of copper the
world over, and a let up in the demand would
not he an altogether unwelcome factor. Re-
ports printed in The Tribune yesterday reflect-
! ing the views of the Western traffic men showed

STOCKS  GENERALLY LOWER.

Y'S TRADING.

rop Re-

remarkably strong conditions throughout the
territory served by the various Western rafl-

roads,
part
trade in general,
tions in certain

commiunity. Croy

of merchants over
despite the unfavorable condi-

with no indication of uneasiness on the

the future course of
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of
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sections

)S are so

country that a general crop fallure practically

is out of the question.

doned in winter w

Acreage already aban-
heat ficlds will be planted to

corn; it is not too late to replant cotton In flelds |
where the damage has bLeen done, and a few
davs of good weather will make a vast dif-
ference in the districts where seeding has been
held back by cold and too much molsture.
There has been a surpius amount of moisture,
hut it has placed the ground in good condition

to accelerate the

corn and to strengthen the crops later on,
rainfail will not be so abundant.

it should he

remembered

growth of spring wheat and
when
And then
new ocrop

that the

season begins with large supples left over from |
the record breaking vields of 1906,

B

BOND MARKET SALES.

! naoon Japanese 6s LIRS 12000 K C F 8 & M 4s 8
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: Pacific is a at prop-

terty, and its earnings show phenomenal galns
Delaware & Hudson stock sold off two points,
but nothing in the position of the company as
brought out at its annual meeting warranted

‘U:w decline. Certain interests are heari this

ia‘lut'k, and they are en wvoring to frighten

’h"]lll']r to sell the issue, but it is not likely that
there will be :mj." response from the owners who
bought the security for its investment value and
who are now assured that its intrinsic worth
will increase as a result of the new management

o | The advice to sell Delaware & Hudson has heen

gratuitousiy glven by an individual wt while
still having some connections in the Street, is
not anxious to be seen the “dead line
And his connections in the Street have not the
best reputation.

: The absence of speculative activity in the
stock market at this period is not an indication
of the development of unfavorable factors in the |
business world, nor is it a rgflection of a belief

| on the part of the fir fal community that
there will be any real depreciation in the actual

 worth of American investment securities in the
course of the current year. The uncertainty
over the crops naturally tenda to discourage a

expectation |
the |
prices gradually wili tend toward a |

exaggerated |

to maintain the quotation for the metal at the |
con~ '
tinues to run ahead of production, and the bears |

|
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Switzerlard francs o [O8 TN
Holand BulGema. . o't o4 sass vandcivess 40'% 403,
DOMIEES EXCHANGE. ~Boston - Par aud 1o
premium. Chicago -20¢ premium. Charleston -Buy-
fng, ae discount; seling, 1-10¢ prembum. 8t Louls
e premium bid, San Francisco-—-Sight, ¢, tele-
sraph 4o premium. New  Orleans--Commerclal,
e dl“o.mt bunk, $! premliuwm. Cinclnoati - 15¢
premium, Savannab- Buying, e discount; selling,

75 premium.

BANK CLEARINGS -New  York-Exchanges,
$:11,513,804; balances, $12,637,839. Phlaldelphia ~Ex-
changes, $24570,041; balances, $1,636,34. Chicago—
Exchanges, $i7,456,176; balances, $4,376,%2. Hoston—
Exchanges, $30,494,302; balances, $2,108431. Baltl-
more—Exchanges, 35,668,971, balances, $308,20.

SILVER MARKET.—Bar slilver,

sllver dollars, Wlsc.
30144

GOLD PREMIUM. -In Madrid,

MEXICAN LEXCI

New York Is quote

GOVERNMENT

66%c. Mexican
Bar silver In London closed at
10.70; TJdsbon, 2.
TANGE. - Mexican exchange on
d at 20014,

RECEIPTB - Customs recelpts

reported from Washington, 3934055, Internal reve-

nue receipts, $313,84
732. Receipts for t
$1,820,000.
expendlitures,
bll.

1: miscelilaneous receipts, $153,-
he day, $1.421,628; expenditures,

Receipts for the month to date, $28,861,611;
22,020,000,
Recelpts for the year to date, $570,047,024; ex-

exXcess of receipts, $4,841,-

penditures, $07,022,000; excess of receipts, $63,025,024.

SUB-TREASURY.

—The Sub-Treasury was debtor

to the Clearing House $514,718.

EXPORTS

Pea L

OF MERCHANDISE.
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BAII.BOAD AND OTHER STOCKS.

Shares ~——Actual sales—— | ~Closing—~
sold. 'Oncnlul(h‘uw, Fin.| Bid. ]Alk_.‘
20| Allce Mining .. l 025 4.5 4.26[ l%x ) e
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aoo} Allls-Chalmers . m‘ m. 11% u',.r Inf 12
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RAILROAD AND OTHER STOCKS.

Shares Actual sales——|
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—[Wabash ........|— |— | —="|— | 14 | 1%
et = o=
| Wells T8 l-h _— - — i
———|West Maryland.| — ety gesty N b B
—[West Un Tel...| — -— < - -
—— | West'ghouse Mf — -_— — —
f dnll!pr-f..._—- b ot ==
Wheel & 1. E..| — - — -
——| "do st el — | — b
do 24 pref....| — — -
wo,vu- t‘enlml 17 17 ’ 17
i do pref — —_

olu 485 Total sales for the day.

*Unlisted.

OUTSIDE SECURITIES.

The market
or no activit
opening, but
pressure
tendency,
point. Havar
ward. under

appeared which
and prices ran off from

for outside securities displayed little
Prices ruled about steady at the
the first hour elapsed some
caused @& reactionary
1, to % of a
. Tobacco common continued down-
lght offerings. Manhattan Transit

.
before

was off 8, New York and Cuba Mail Steamship

declined 3.
Pacific and

within narrow

ton eased off
(‘reek contint

C

hicago Subway was neglected. Union
Southern Pacific rights fluctuated
limits. In the mining shares Bos-
and Dominton Copper ;. Furnace
1ed heavy. Greene-Cananea was frac-
The entire mining list with few

%

tlonally lower.

exceptions showed slight recessions. In bonds
Atchison 58 were slightly higher. Union Pacific
new s were up a point. The market closed dull

and easy.

ACTIVE CURB STOCKS.

INDUSTRIALS.
S};a res | Own- High-
sold. | Inz est.
et i e
233 Consol “trlm!hlp *i'a

{ and the long and scvere winter season

TOPICS OF THE STREET.

FOREIGN TRADE.—Foreign houses wera more
active in the local market than recently r

dealing In more than 30000 sharcs, all sales, The
heaviest selling was in Union Pacifie,

Pacific and United States Steel. It was

from these operations that the foreign buying op
the last week had been for the short acecount,
that with trading for the new account on the othep
side stock was being put out again. Doy
London is somewhat uneasy over the alarmisg re
ports regarding the crops. In London the
market was heavy, though there was good sup-
port in Union Pacific. The Canadian issues Werg
features. There was_a firmer tone in the Brite
tsh money market, discounts were harder and morg
pills were offering.

MARKET GOSSIP.-——A man who got into trouble
with his coachman in Jersey and now seldom veng.
ures below Canal street is o bear on Delawarg g
Hudscn. He has several friends in the Stml‘b
are willing to injure the reputation of any COrporg.
tlon for a price, and they are now ind:
telling everybody they meet that Delaware & Hude
son i1s a good sale, and one representative houyse
suffering from some men tal trouble for a brieg
perfod recently sold some of the issue and them, rg.
galning its senses. went to the chief interests fn
the property for information. 1 this 1n!..m.gb.
was made up of six words. na “Buy, buy, and
then bny more.” In the next few days the peeple
who are bearing the stock hten some stocly
on the market because certa 1terests criticised
the management yesterday at annual meeting
and because Mr. Loree sald the company would
hold another meeting if any new financing shoulq
be considered necessary. ® company is as sound
as a rock. and the chief trouble with the old man-
agement appears to have been seeing how It could
Thet a numbeér of bearg
who 10 earry in ming
weeks when the insiders

concea! Its assets.
in Canadian Pacific
the day many

not “uEo

took it into their heads to do some squeezing and
hours. This

points In

sent the stock 17 a few
fssue 18 not In any great suppiv avs
ulative purposes, but there are tin
interests who have been ac
let enough ot to encours
into which the diggers

of Amalg

up

umulating 1t for yearg
the digging of the pig

amated Copper does not come

Selling 3
t of the kind thag

from ihe right quarter. It s

{mpresses the Streef, and it mark yese
terday, althongh the stock ' generously
tpped for a sharp break Its net loss was % of
1 point. Wormser was a heavy buyer of Inter-
borough, while Halstead & Hodges sold. A O

Brown & Co. were credited with the purchase of
25,000 shares of Unlon Pacliic, 10 Atch
15,000 United States Steel openly and th
IT. Combs and other brokers. The Lansburgh pure
chaess of 20,000 Amalgamated Copper Was sald to
The buying generally

have had a similar origin
was ascribed to the eovering of a big bear age
count on the faflure of the market to respond to

bear pressure. The stock came out very easfly. Ale
thongh Stetbel, Hernhelm & Co. were abla %o bup
11.000 shares of Pennsyivania without adv
the price at all. traders are not bearish on th:
Western houses sold

sue

NO CANADIAN PACIFIC STOCK.—The Canae
dlan Pacific Rallway still has on hand tha procesds
of the $,20.000 p rred stock sold in London in
February last, besldes a large part of the 32000 000
realized from the last sale of common stock. It ;,

understood that the scarcity of labor an d

mater

prever t—d

ing much of the m

the company from us

the common stock sale. One theory of the decline
in the stock holds that it was attacked on the
closure of the speculative position In n b
the settlement there and the inactivity of New
York operators usually active In the stock. The
Street had a rumor vesterday, which was denied,
that the company would put out ¥au
stock.

CENTRAI. AND SOUTH AMERICAN TELE-
GRAPH COMPANY.—Stockholders of the Central

| and South American Telegraph Company, at a spa-
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CLOSING CURB QUOTATIONS.
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NEW YORK AND OTHER GAS SECURITIES.
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“And interest.

“Dubley has a motor car, hasn't he?*
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thou;ht you told me you saw him with

cial meeting held yesterday, ted to increase '"s
capital stock from $S.000.000 to $i° (334
amount £.0000 is to be -‘...~...uu'nl o
ers of record to-da¥ as a 2 per cent divider
stock to fssued June -
& m 00 18 to be issued as the

vot

s on

| It was explatned th betterms and n=
| cessions in the territory where the company opere
| ates have been capitalized for $2,000.08, and this
| amount is to be distributed as a dividend.
: MONEY IN BOSTON.—The tone of the ston
| money market continues to harden, although thera
| 1s nothing in sight to suggest more than a mod-
| erate firmness in the position. Money, howev 3
| not so plentiful, as is shown by the stat of
| the banks published Monday. For tt >
weelis banking Institutions have been | 3
of commercial paper and have according ed
largely their surplus supply. official of a -
! ing trust company says: "M« Fis a

because there s not so much money |

was the case a short time ago. I lovk o
! ately firm condittons through the sur

per cent for call and § per cent
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LIGHT. HEAT
TION. - The $30.&8)68 5 per cent
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DIVIDENDS DECLARED

is

‘tora of tha

v 1 and Mortgage Guarantea npa of Rrook-
Ivn, have declared the regular quarter dividend
of 3 per cent, pavable on May 15. The ¢ nsolldated
(as Company b ed the regular ¢ terly
dividend of 1 per cent. pavab.e on >

PI1G IRON CERTIFICAT —Plg tron certificates
at the New York Produce Exchange to-day wers

iy Prices for
\ay, June
Septembef,

inactive but frou hiere we no sales,
standard foundry follow: Cash, $£3 bid;
and July. $£2@ bid; August, §£2 bid;
$£1 bid; October, $20 bid.

DELAWARE & HUDSON GETS RBIG TON-
NAGE. - A Wilkes-Barre report says the Delaware
& Hudson Company is about to make connection
with all of the mines of the Kingston Coal Cam=
pany, and In @ short time will haul the 1,200,000 tons
of the mines to market instrad of the Lackawanad
company.

CHICAGO UNION TRACTION DEPOSITS.—At
tentlon is called to the fact that to-day is the
last day for the deposit of the preferred and com=~
mon stocks of the Chicago Unlon Traction Coms=
pany, at the Central Trust Company of New York.
No. &4 Wall street, under the call of the commities
of which J. N. Wallace is chairman.

APPLICATIONS TO ST —Applications have
been made to the Stock b‘x\ hange to list SLIBN
addittonal first consoMdated mortgage & per cent
Louds, due 1932, of the St. Louis Southwestern Rall-
way Company and $5,000,000 4 per cent twenty-five-
year debentures of the Lake Shore & Michigad
Southern Rallway Company.

TENNESSEE COAL AND IRON.—At mmﬂ
meeting of the Tennessee Coal and Iron C
the directors whose terms expired were
There will be no change in thé officers

BOSTON STOCKS.

(Furnished by R L. Day & Co, No. 37 ‘\nll ‘M
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