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THE FINANCIAL SITUATION .

The stock market the current week opened, as the
previous week closed, on an assumed improving ten-
dency in geveral important departments of trade, and,
consequently, in stock values. Chief in influence on
Monday among the new trade movements was pig
iron, in which department enlarged buying was evi-
- dent: a second was an extensive opening, on what was
reported fo be full time, of cotton-goods manufactories,
and general reports to the daily press from nearly all
the manufacturing centres in New [ngland States
of work begun on an enlarged scale, The better ac-
counts with reference to iron were, of course, the most
foreeful, there being considerable new buying, thereby
ridding the market of surplus stocks and giving a
better tone to prices. Of course, the passage of the
Emergency Currency Bill by the Senate Saturday, and
the signature of the President to the same, removed
one subject of more or less irritation, and the adjourn-
ment of Congress removed anather; it is always a de-
cided relief to the public when ot lawmakers finish
their annual task and leave Washington. Altogether,
the public feeling was on Monday decidedly buoyant,
notwithstanding the extremely unfavorable reports of
important railroads, such as the Pennsylviania, the
[irie, &c¢. There were, however, other properties
which evidenced good results in net earnings, through
material savings in outgoes. The truth is that a loss
in gross earnings must in time be of itself a curtailment
in expenses.

It is difficult to follow the varying incidents since
Monday and weigh the influence of each. Altogether,
it has been obvious that conditions have not to the
same extent favored the market. A notable change
was a cut in steel bars on Tuesday. A conspieuous
feature in that movement was that the leaders in the
industry apparently took a prominent part in the ini-
tiative of the cut, notwithstanding they had, at all
the conferences as to making lower prices, taken a
stand against such a procedure.  What there was back
of the transaction to change views did not appear. The
bad reports of earnings of leading roads noted above
may have had an influence; also the reports that the
rumors of better conditions as to general trade and a
wide starting-up of all kinds of manufacture in New
England and elsewhere were overdrawn by the dis-
patches to the press. Asto steel, the cut was attributed
to the fact that among the smaller independent steel
producers the situation became s0 intense that the
step was sure to come, and the leaders forged the way
of the inevitable, mainly to prove that their diaghosis
was correct, that the sales would not be increased by
lower prices. There was likewise o report current that
Russia was in the market for a large lot of steel rails,
the idea being that the Government was about to dou-
ble the track of the Siberian Railroad. Consequently,
the market was eased up to attract this possible buyer.

At all events, on Thursday the adverse influences
which sinee Monday had one by one been developing
seemed to cwlminate.  No doubt the sudden demoral-
ization in the iron and steel conditions was especially
disappointirg. Previously, that basie industry seemed
to be impregnuble, made g0 mainly beeause those who
were foremost in condueting it saw no need, in the
present or future, for lowering rates for either iron or
steel. and the general public pinned their faith to the

optimism of these leaders. So long as iron and steel
wore an aspect of stability , encouragement in pro-
oress towards recovery had an anchor outside thebar,
sure and steadfast. Union Pacific also met a peculiarly
heavy break, for which there was really no possible
exeuse or reason; but the Union Pacifie, in addition to
irou and steel, was another of the stand-bys of the more
hopeful class, and, being attacked so furiously at the
moment of having placed a large loan at auspicious fig-
ures in the markets of Burope and Americh, when @
vise in values was looked for, and was a reasonable
expectation, dashed hopes and depressed the market
beyond the requirements of the oceasion. Yester-
day the tone was a little better, but with dealings on
g very restricted scale,

The chief fucts relating to the Chinese indemnity
proceedings are well known to our readers. [t may
be, however, that some are not knowing to the pici-
yune proportions the negotiations have of late assumed.
[f any individual desired to denl justly with a neigh-
bor, which neighbor had overpaid, or been over-
charged, for damage done to his potato pateh, he
would, if a gentleman, desire to show liberality in fixing
on the rebate and hasten to settle with the least possi-
ble frietion the over-payment. It so happens that
the “individual” referred to is the Chinese nation,a
kindly people but not our equal in fighting equipment,
while the other party was the House of Representatives,
a bumptious body with a good bit of narrow-minded
selfishness when dealing with one it considers an n-
ferior. We can see no other explanation of the di-
lemma at the moment. The over-payment agreed
upon and adjusted grew out of the Boxer troubles in
1900,

Our share of the indemnity wus gettled off-hand
at 25 million dollars, but when our Government,
through the heads of its Army and Navy departments,
eame to examine into the affair, it was at once digelozed
to them that the assumed amount was largely exag-
gerated. So, after the appointment of commissioners
and taking full evidence with reference to our ex-
penses and losses, and death claims, also claims of
missionary societies, the commissioners found that
the amount due us, estimating every item pre-
sented at a maximum value, did not exceed $11,650,-
000. Later, the interest and other swards were added,
56 Ulat the total was inereased about three-quarters
of u million dollars, and in this shape the Lodge bill
passed the Senate. But when the measure caime
up in the House, it was referred to the Committee
on PForeign Affairs, which Committee reported the

bill ‘with an amendment investing the Court of
Claims with jurisdiction de novo and. providing
for o reservition of $2,000.000 for the payment of any
further awards the Court of Claims might allow. It
should be noted that the commission referred to sub-
mitted its report in November 1902, and the Depart-
ment of State reviewed the findings and notified the
Chinese authorities that the surplus as they found it
would be remitted. Secratary Root, commenting on
thisnew action of the House Committee, very naturally
aned réasonubly shows some irditation, and states that
the House Committee’s aetion in treating thefsettle-
ment of the Department of State as a nullity s with=
out justifieation and eannot be maintained. o our

“view the House has taken a step which seams not only
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inequitable, but has turned an arrangement that was
merely a restitution honest dealing called for, intended
likewise as a courteous kindness from one nation to
another, into a case of loose morals and rude manners.

It 18 noteworthy that last week the gold holdings
of the Bank of France were £122%4 millions sterling, or
3 millions in execess of the hitherto unprecedented
sum attained by that institution. It is also of interest

to remark that while there has been an aceretion of zold
by the Bank in recent years; its holdings of silver have

diminished., The amount of this metal now held is
£3614 million, compared with £51 2-3 millions in 1892
and £44 1-3 millions in 1905, when the gold stock was
£119 millions. Then the total cash was £163 millions,
whereas now such cash is £15914 millions. The
apparent policy of the Bank in reducing silver hold-
ings and of inereasing those of gold may be due
to a desire to dominate the Buropean financial situ-
ation with ifs gold and to obtain advantages over
sueh other States as are more dependent upon sil-
ver than is France. Gold has come to be the only
metal that is available for eredits; hence the largest
holder of such metal, and the nation which can
attract it to itself and refain its possession against
all adverse conditions, must, it would seeny, reach and
seetre a financial supremacy which cannot be over-
thrown,

As the result this week of the enormous gold holdings
of the Bank of France, the private rate of discount in
Paris fell to 1349, or 1% belowthe official figure:
the unofficial rate in the market was, however, higher
than that ruling in London by 3¢ of 19; hence Paris
continued to draw gold from the British capital and it
secured the whole of the offerings of ¥ million dollars
of gold that was disposed of in that market on Monday.
The German Reischsbank’s official rate of discount
was reduced to 4149 this was expected last week be-
cause of the reduction then in the Bank of IEngland rafe.
The failure at that time to take this action may have
heen due to the large loss of cash, presumedly to the
interior, shown by the German Banlk at the end of the
month, and the large and increasing gold holdings by
the Bank of France. The President of the Reichs-
bank, we may presume, was reluctant to assent to a
reduction in the rate under these cirenmstances. He
may have been also apprehensive lest such a course
would encourage over-trading, which he is desirous
to prevent. Moreover, so long as the Bank maintaing
a rate which contributes to establish higher un-
official figures in the market than prevail elsewhere,
Germany ean attract gold from all European centres,
and also from New York, and thereby aceumulate a
supply of the metal, which seems to be desired.
Furthermore, the demonstration by the President of
the Reichsbank of his ability to attract gold, through
the maintenance of firm discount rates. would seem to
answer the eriticism of the Agrarians that the Bank’s
policies in respeet of the attraction of gold had not
heen sufficiently vigorous; hence the inquiry into the
matter by the Government commission.

Amerigan exporters of gold hence to Europe have
this week, partially at least, overcome the obstacle
to the volume of the moyement that has been inter-
posed by the insufficient supply of commercial gold
bars, as the result of the inability of the New York
Assay Office—because of its dismantling preparatory
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to reconstruction of the plant—to manufacture such
Part of & consignment amounting to $250,000
that was engaged on Monday for shipment to Berlin
consisted of jewelers’ bars, of which the office had a
liberal supply, but hitherto they have not, been availed
of because of their small size and also for the reason
that the charge therefor is greater than is that for
commerciial bars; the remainder of the consignment, or
51,000,000, also for Berlin, was in gold coin.  The faet
that the jewelers’ bars and the coin were sent to
Germany would seem to indicate that there still is
urgency there in the demand for gold; indeed, so long as
relatively higher rates for discount in Berlin than for
money in New York prevail, gold will most likely Le
exported in greater or less volume.

bars,

It may be noted that one important provision of
the Emergency Currency Aet of May 30 is that which
is contained in Section 14; thig provides that the re-
quirements of Section 5191 of the Revised Statiites,
regarding the maintenance of reserves by national
banks against their deposits, shall not apply to de-
posits of Government money. It will be remembered
that in September 1902, during the administration of
Secrebary Shaw, he made a ruling that deposits of pub-
lie funds were exempt from the requirements of the
cash reserve that was demanded to be held apainst
other deposits. This ruling was not eonformed to by
the New York Clearing House, chiefly becnuse it was
thought that it would tend to misleading comparisons
of weekly conditions. In the statements that were
by the Association, however, the
amount of publie deposits was separately recorded,
so that computations of reserves less those against
publie funds might be macde if desired.

Section 15 of the new law provides for'a minimum
interest charge of 1%, on the average monthly de-
posits of publie funds; an exception is, however, made
in the ease of such deposits as are in regular deposi-
tories. It is reported frora Washington that there are
outstanding about 72 millions of public deposits that
are subject to the interest charge, and an equal amount
that is exempt from such requirement. It seems likely
that if prominent New York national banks shall
take the initintive in organizing National Currency
Associations under the Act of May 29—which many of
them have decided to do—their example may be fol-
lowed by institutions in other sections of the country.
Indeed; it is reported that several groups of banks are
making preparations therefor,

issued nverage

The defeat of Governor Hoke Smith for renomina-
tion for a second term at the Georgia primaries this
week is a political event possessing significance outside
of the confines of the State where it oveurred. It
looks like a sign of the times pregnant with important
conseqquences. The newspaper headlines tell us that
Governor Smith’s defeat was a revolt against prohibi-
tion and disfranchisement of the negroes. To us it
appears due to entirely different causes. Prohibition
has recently made conspienous progress elsewhere in
the South and we know of no reason why Georgia
should be an exception to the rule—that is, why
sentiment in that State should be developing the
opposite of that in the surrounding States. The
reason why Governor Smith was beaten is a wholly
different one, and is only dimly hinted at in the dis
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patehes. During his brief term of office Governor
Smith has distinguished himself above everything else
by a policy of hostility towards railrond and other
corporate interests. Last summer, when for some in-
serutable reason all the political powers in the
South appeared to be up in arms against the railroads,
he took a very prominent part in the movement and
gave expression to some utterances that were certainly
not ealeulated to allay excitement. Now, with the
railroads in a slough of despond and all business de-
pressed, these views are no longer popular,

One of the first acts of Governor Smith’s adminis-
tration was to remove arbitrarily one of the railroad
commissioners, Joseph M. Brown, and it appears that
this is the very man who has now thwarted Mr. Smith
in his ambition for a second term. When Mr. Brown
was removed as railvoad eomniissioner, he was replaced
by S. G. McLendon, who became Chairman of the
Board. 1In accepting the office of Chairman, Com-
missioner Melendon (ss we showed in our issue of
Sept. 7 last) read a statement prepared by him and
whiel: he afterwards stated, according to the “Savan-
nal News,” had been read and sanetioned by Governor
Smith, which was one of the most remarkable official
documents ever promulgated. TheCommissioner gave
gome ludierous figures, which he made the basis of an
allegation that the people of the United States were
salled upon to pay annually into the pockets of the
railroads $130,000,000 on “over-capitalization.” “This
it one erime of over-capitalization,” he said, “and
another is a wrongful distribution of the products of
labor.” Since these remarks were coined, the whole
railroad situation in the South has changed, railroad

vevenues having fallen off in a frightful manner, throw-
ing o large portion of the population in that sectionout
of employment, and it accordingly has become foo
plain for argument that further attacks on the railroads

must recoil on their promoters. Thus it happens that
‘oven Commissioner MeLendon hag seen a light, and
he now talks in a totally different strain.  We quoted
him recently as having used the following words in a
speech made before the Carrollton (Ga.), Board of
TPrade on March 16: *It is a time when foolish men
ghould he asked to remain silent. Tt is a time when
from the multitude of sane counsel there should come
wise suggestion in the place of wild assertion.”

In these remarks Mr. MeLendon showed appreciation
of the fact that conditions had changed and that public
sentiment would no longer support the old policy of
hostility toward corproate interests, and particularly
towards railvonds. In the experience of Governor
Smith this week in his contest at the Georgia primaries
we have evidence to the same effect. The newspaper
dispatches tell us that a remarkable feature of the
campaign at the primaries was that ex-Railroad Com-
missioner Brown did not make a single speceh and is
not known personally throughout Georgia. It was
stated as doubtful if one in a thousand of the men
who voted for Mr. Brown would know the man if they
met him. This merely confirms what we have said.
It was not the personality of the man that the voters
considered. It was the thing he stood for. In Gover-
nor Smith they saw embodied the policy of destruction
and confiscation which had brought sorrow and idle-
ness, or lower wages and veduced income, to nearly
the whole population; for, it is to be observed, that in
Georgia the legislative Solons under Governor Smith’s

p://fraser.stlouisfed.org/

administration have transformed the Board of Railroad
Clomimissioners into a hoard endowed with functions
modeled on the Public Service Commission laws of
this State. In Mr. Brown, on the other hand, they
recognized a man who, whatever his personal charac-
teristics and predilections, was committed to a more
conservative coitrse, and who declared for the abroga~
tion of the Commissioner’s jurisdiction over local pub-
lic service corporations, What has happened in
Georgia is likely to happen in a great many other
States belween now and election time.

very one will hope that the effort which the Nation-
al Prosperity Association, organized at St. Louis, is
miking to coax back business prosperity will succeed.
Acting on the suggestion of the promoters of that
movement, a number of manufacturing establishments
in different parts of thecountry which had been wholly
or partly idle resumed work on an increéased seale on
June 1—the day which had been set for the general
inauguration of o poliey of renewed activity. It is
not possible to say from the accounts in the papers
how far the policy of resumption has been earried, since
the newspapers are themselves deeply suffering from
the prevailing depression in trade and doing everything
possible to promote favorable views. We are afraid,
however, that there is not full recognition (and in
certain quarters no recognition at all) of the underlying
causes of the present trade prostration. There is a
disposition among business men, and gtill more so on
the part of politicians, to think that there is really
nothing ailing the country, that last autumn’s financial
revulsion merely destroyed confidence, that all that is
needed is a revival of confidence, and that confidence
wan be restored by simply resuming work. In review-
ing on & subsequent page to-day the annual statement
of the Amalgamated Copper Company, we make
some remarks indicating how erroneous such views
are.

As indicating the general fendency to take optimistic
views, we may refer to a dispateh from Atlantie City
dated June 3, printed in the New York “Times,” and
saying that not @ dissenting voice was raised swhen
William Judson, President of the National Whole-
sale Grocers’ Association, of the United States, de-
clared that “the financial panic was only a memory;
that prosperity pervaded all parts of the country and
that times, now good, are steadily growing better."”
We notice that even President Hepburn of the
Chase National Bank of this city, is engaged in help-
ing along the National Prosperity Association scheme.
At a meeting of the Chamber of Commeree on Thurs-
day, he succeeded in having a resolution adopted
without objection authorizing the President of the
Chamber to appoint delegates to a National Prosperity
Convention, should any be held. He argued that the
Progperity League of 8t. Lous had accomplished good
results already in reviving prosperity as the outecome
of its efforts, and it might be thought wise to hold a
national convention to further the movement later on.
[f such a convention should be held, it seemed to him,
that the Chamber should be répresented.

Thus, everything is heing done to invite a return of
prosperous conditions if it can be done by such means
and measures. The owe unfortunate feature is that
the situation of the most important trade of all, the
railvoad industry, is being completely ignored. The
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railroads are the largest consumers of iron and stee
in the country, and it is because orders from that source
have been so heavily reduced that the iron and steel
industry is so greatly depressed—the lack of netivity
and employment in these two great branches of indus-
try in turn accounting for the diminished eonsumption
and diminished buying power in business in general.
We regret to be obliged to state that in the railroad
carrying business there is as yet not the slightest signs
of any revival, and go long as that is the case recovery
elsewhere must be slow, if not indefinitely delayed.

For two years or more the railroads, because of the
agitation against them and the resulting loss of con-
fidence, on the part of investors, in their stability and
earning eapacity, have been unable to horrow with any
freedom. Onee or twice o month, now-a-days, we
get news of the negotiation of some gilt-edged loan for
a fairly considerable amount by a corporation of ex-
cellent eredit and high standing, But these arve hardly
more than a drop in the bueket, The iron and steel
works of the country having been reduced to idleness
through the inability of the railroads to command new
capital on an extensive seale for extensions and im-
provements, the shipments of coal and other minerals
are heing correspondingly reduced, and the rail-
roads, us a consequence, are suffering heavy losses
in earnings, Consider the situation in that regard
of two large Fastern trunk lines. The Pennsylvania
Railroad is one of the two we have inmind. That
company has this week issued its return for April, show-
ing a falling off in gross earnings on the lines directly
operated Iiast and West of Pittsburgh in amount of
no less than $5,402,100 as compared with the corre-
sponding month last year. Dispatehes from Phila-
delphia state that the showing for May will be little
if any better. Thus, we have a loss on the part of
simply one very large railroad system at the rate of
aver $65,000,000 a vear. On the New York Central
system, ineluding the Lake Shore and other lines,
the loss for the same month was $3,488,848, being at
the rate of 542,000,000 a year.

The two systems combined, therefore, are having
$107,000,000 less per year to spend than they had in
1907. This means that outlays in all departments must
be contracted—if not to the full extent of the shrinkage
in revenues, at least as nearly so a8 possible. Any
other course would mean eventual bankruptey, which
would ageravate still further the distress being ex-
perienced. In point of fact, the Central lines met the
loss of $3,488,848 in gross earnings by reduction of
53,080,775 in expenses, and the Pennsylvania met its
loss of $5,402,100 by & cut in expenses of $3,953,700.
In other words, there was a diminution in the expenses
of these two systems in this single month of over $7.-
000,000, being at the rate of $84,000,000 & year. It
may not be pleasant news to hear, but so long as this
state of things continues, we cannot see how there can
be much hope of 4 revival of activity in trade in general.
fifforts at promofing a return of prosperity must be
directed, therefore, to relieving the railroads. This is
equivalent to saying that the entty of capital to the
railrond industry, eut off by Inter-State Commerce
and Public Service Commission laws, must again be
encouraged. It seems to us the matter rests largely
with the politicians, and particularly with the leaders
of the two great political parties.

We remarked last week that the Armstrong in-
surance laws of 1906 are bad not merely in details but
in the assumptions upon which they were founded.
An incident oceurred on last Monday which illustrates
and proves this. On that day a vegular annual elec-
tion of trustees was held by the Mutual Life and on
the following day the company sent word to the news-
papers of the result; but for this sending word, the
incident would apparently have not been noted at
all, so quiet was it. In the election of 1905, 199
votes were cast, mostly by employees of the home
office, and when this fact was diseovered, in answer
to questions, at the investigation of September follow-
ing, a great deal of indignant talk was indulged in,
and it was supposed that another startling exposure
had been made. The investigators and some of the
newspapers immedintely assumed that the managers
of the mutual companies had been suppressing the
principle of mutuality by disfranchising the palicy-
holders. Aecting upon this assumption (and disregard-
ing better-informed persons who pointed out how mis-
taken it was), the framer of the new laws proceeded to
sweep the old boards of trustees out of existence, re-
quire the preparation of lists of polieyholders’ ad-
dresses, and construct a clumsy and wasteful piece
of machinery for the purpoge of enabling polieyholders
to obtain their rights of control.

As was predicted would be the case, & fierce contest
began by outside parties for the control of these
assets, amounting to nearly a billion of dollars.
The contest lusted from early summer until the day
of election in December, and even longer, for the
result was not officially determined until April. Ap-
proximately 300,000 votes were east in the Mutual
and not far from that number in the New York; the
result was the triumph of the Administration tickets
in each of the four companies to which this part of the
law applied. This was the natural and expected con-
clusion, slthough the vote was light, large as it scems;
the number and bitterness of fhe charges brought
against the boards of trustees cannot be forgotten
yet, and several indietments, still untried and not
likely to be brought to trial, were obtained against
the prominent parties on the opposition side. Then
all attempt at overthrow was abandoned and the
stbject passed so completely out of mind that, as
was the case in previous years, the publi¢ have to be
reminded of it by reading that an election has been
held. The result on last Monday was the unanimous
election of the Administration ticket of 23 (ineluding
gsix who were on the defeated ticket of two years
ago), and this was done by casting a total of 93 votes.
Only a few weeks ago the annual election was held
in the New York Life, with a like result, a like nominal
vote, and a like absence of notiee by anybody out-
side.

The assumption that pelicyholders have been pre-
vented from voting was therefore wrong, and the
machinery for enabling them to vote was a needless
and expensive piece of interference. There is no way
of putting compulsion upon them, and what has pre-
vented their voting is the inevitable inconvenience
of so doing and the lack of any motive. The elec-
tions have been bitterly denounved as “farcical”’; the
term is not just, and if it were, there is no way of
having it otherwise. 1t has been so through the whole
term of life insurance and is naturally so. Tor one
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instance, about fifteen months ago an annual election
was held at the home office of the Union Mutual in
Portland, Maine. There were present 43 persons,
who represented (including themselves) 253 policy-
holders and $265,000 insurance; but the total out-
standing insurance then was a little over 67 millions
and the number of polieyholders about 44,000. The
contrast between the number of voters and number
of votes is more striking because this is comparatively
a local company, in which (were there any evident
reason) & feeling of interest in an election could more
ensily be aroused.

These practical cases emphasize their own moral;
the subject does not need elaboration. When there
i8 no ““issue” there is no interest; how could there he?
A life insurance company has no “policy™; it is merely
a mabter of reasonably good business handling and
reasonably faithful trusteeship. Every consideration
of common sense and custom is against turning out
brustees who have been serving reasonably well:
therefore, to refrain from voting when there is nothing
to be voted upon is natural, not farcieal.

Bank clearings for May 1908 in the aggregate for
the whole country exhibit a smaller percentage of loss
from the corresponding period of the previous year
than had been the case with any similar comparison
foreither of the gix preceding months. This seemingly
more satisfactory showing, however, does not arise
through any general improvement in individual
clearings totals, but is directly ascribable to an im-
portant augmentation of the New York agpregate as
a result of mueh heavier dealings in sharé properties at
the Stock Exchange. Those transactions, in faet,
exceeded the total for any month sinee Mareh 1907,
and furthermore it is the first time since then that
any monthly sales’ aggregate has covered a preater
number of shares than in the like interval of the pre-
ceding year. [Por the month the local transactions
reached a total of 20,975,022 shares, against 15,827,245
shares in May of 1907, but for the five months the ag-
gregate is only 74,997,001 shares, against 106,445,154
shares a year ago. Bond dealings for the month like-
wise were of noticeably large volume, exceeding the
total for May in any year since 1901, being larger than
for any month since January 1906 and well ahead of
the monthly average of either 1905, 1906 or 1907. At
the Boston Stock Exchange the month’s transactions
in 1908 were also in excess of 1907, having been 1 -
171,283 shares, against 854,070 shares, but the five
months’ results were only 4,575,431 shares, against
8,222,041 shares. This recrudescence of activity in
stoek operations is one of the signs of the times indi-
cating increasing confidence in the stability or worth
of corporate properties—a confidence that must be
the precursor of any well susbained business revival.

It should be stated, however, that of individual
clearings only 13 cities out of the 114 included in our
compilation on the first page of this issue report gaing
over the previous year. The loss for the whole coun-
try in May, as compared with the month of 1907,
reached 12.5% and for the five months is 24.20/,
Compared with two years ago, the declines are 17.99,
and 25.79, respectively. Outside of New York the
decline in the aggregate for May is 17.4%, and for the
five months 15.4%, when compared with 1907; and the
losses 5.7% and 6.5%,, respectively, contrasted with
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1906. Of the various groups into which we have di-
vided the cities, the most satisfactory exhibit is made
by the “Other Western,” where, although the month’s
loss ag compared with 1907 is 7.39%, there is a gain for
the period since Jan, 1 of 0.3%. The Middle section,
owing fo the stock operations at New York, to which
we have referred nbove, shows a much smaller de-
crease (11.19;) than in earlier months of 1908, but
the falling off for the elapsed portion of the year is
heavy. In other sections there are no features calling
for attention that have not been referred to in preced-
ing months.

Commereial failures continueon the decrease, indicat-
ingthat the insolvencies produced by last fall’s panie and
the succeeding monetary stress have been substantially
harvested. Moreover, there are not wanting tangible
signg that the business affairs of the country are
steadily though slowly approaching the time when
they will again reach a normal basis. We referred
two weeks ago to some of the favoring elements in
the situation. This week we learn of the retuwrn of
other large bodies of men to employment, West nnd
South, and the gradual resumption of full time. The
developments considered in connection with the
decline in volume of failures and the less unfavorable
showing bank clearings are now making, fosters the
belief that from this time the business situation will
expand with a good deal of regularity. Setbacks will
oceur as they accompany every turn of conservative
business progress.

The statement of failures for May compiled by
Messrs. R. G. Dun & Co. ig the most satistactory
monthly exhibit since that for July 1907, and while in
number of bankrupteies and amount of liabilities there
is a noticeable inerease over the period a year ago,
comparison with May 1906 is not partioularly unfavor-
able to the current year. According to the statement,
ghe number of failures in May this year was 1,379,
with liabilities of $13,643,381, against 857 in number
and indebtedness of $9,965,410 in the month of 1907,
and 899 and $12,992,809 in 1906. As in earlier recent
months a large portion of the liabilities this year is
supplied by a few firms, the indebtedness of 20 ac-
counting for $4,140,627, leaving the average liability
of the remainder $6,992, which compares with 6,962
last vear and a mean of a litfle below $7,000 for the
fourteen years back to 1894.

Manufaeturing insolvencies account for 36,958 988
of the May 1908 total, that figure comparing with
$4,758,725 in 1907 and $4,038,273 in 1906, Disasters
were conspicuously numerous this year in the machin-
ery and tools and printing and engraving departments.
Trading failures were somewhat less than in April, the
liabilities involved amounting to $5,5670,684, which
contrasts with $4,035,245 in May 1907 angl $4,812 842
in 1906. Among brokers, transporters, &e., the
situation in May this year wag actually better than in
the month of either 1907 or 1906, the liabilities for the
three years being, respectively, $1,083,700, §1,171 440
and $4,141,604. Suspensions of financial institutions
were much heavier in May than in April, involving
20 in number; with liabilities of $5,247,455. In May
1907 but one small bank, with obligations of $10.,000,
went to the wall, butin the month of 1906 the amount of
liabilities covered by 10 banking failures was $3,7990,3385.
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The International Cotton Congress (spinners and ! reference to the subject is called for here, That the

manufacturers) held their fifth annual session in
Paris this week. It was a notable gathering of
representatives of the world’s great textile industry.
The attendance was large and comprehensive, dele-
gates from fifteen countries, including India and
Japan, being present, while the subjects of debate
and discussion covered a wide range of topies of
manifest importance to the " cotton-manufacturing
industry. Greatest interest centered upon the sit-
wation as regards the production of the raw material.
I'rom remarks of European delegates it developed
fhat American domination of the supply gave the
prodicers of that country the control of the price,
and the opinion was freely and feelingly expressed that
Ameéricans seemed unwilling to deliver supplies at
fair prices. To remedy these conditions two methods
were proposed; one was to stop improper speculation,
the other the old one of fostering and extending
cotton production in Africa, Egypt and elsewhere.
Some of the speakers expressed opinions that in ten
years’ time a supply of 10,000,000 bales annually
outside the United States could be secured.

This feature was diseussed at great length, ISu-
ropeans expressing confidence that the desire could
be attained if faithfully pursued. Iach session of
the Congress has expressed the same confidence,
but hitherto with meagre results. American dele-
gutes contended that our Southern States were capable
of supplying the needs of the entire world. It was
suggested that Buropean manufacturers could ma-
terially assist by aiding the South insecuring adequate
labor to extend the cultivation of the staple, instead
of indulging in illusory dreams of large supplies from
new and untried fields. The outcome of the dis-
cussion was the adoption of a resolution instructing
the permanent committee to study a method of
creating reserves of cofton in Iurope sufficiently
large to insure the industry against inordinate prices
due to American speculation. At the same time
European governments were invited and urged (o
advance the production of eotton in eolonial posses-
Slons.

Another matter of importance that ecame before
the Congress was a proposition to change the system
of purchasing eotton, and an undoubted step in the
right direction was taken in instrueting the contract
committee to recommend to the cofton exchanges
of Burope the substitution of the net-weight basis
ol purchase for the present one, which allows a shrink-
age (or tare) of thirty pounds in a bale of 500 pounds.
Probably, however, nothing of greater importance
wis disenssed than the need of c¢oncerted action in
fimes when conditions become abnormal, in the
matter of curtailing consumption. To that end a
resolution was adopted inviting all confederated
associations in the various countries to join in a har-
monious ecurtailiment during periods of abnormally
high prices and consequent distress arising from over-
production of goods. The Congress adjourned on
Wednesday to meet in 1909 in Italy.

"The cotton erop situation this spring, or more cor-
rectly speanking on June 1, ag indicated by the in-
vestigations made by us in connection with the issuing
of our annal report on acreage and condition, is s0
fully set out on subsequent pages that but brief

areq has been further inereased (1.319%), according to
our compilation, is a fact brought out quite clearly
by the replies to our inquiries, and this notwithstand-
ing seeming efforts by farmers’ organizations and
others to bring about a material curtailment. We
say “seeming’ advisedly, because with the recent and
present highly profitable returns from cotton raising
it is hard to concede sincerity to the efferts, or to
believe that those who tendered advice to reduce
area expected to see it followed. It was that feature
of the situation, therefore, to which we directed
especial attention this spring, and while, as our com-
pleted report shows, a very conservative course as
regards planting has been followed, and early inten-
tions have been modified in some sections, we have
failed to find any evidence whatever of concerted in-
clination to noticeably reduce acreage, Folly would
be too weak a word to use in characterizing any such
course with the world’s requirements of cotton, under
normal conditions, steadily and materially inereasing
from year to year, and the United States the only
source of supply from which any important augmenta-
tion in amount of yield ean be expected.

Another important feature of this spring’s investiga-
gations is that the outlook for the crop is at this date
much better than at the corresponding time a year
ago. Plantingwascompleted earlieronthe average, and
weather conditions have in the main been much more
favorable. There have, of course, been complaints
from time to time of lack of moisture or an excess of
rain in various localities, and a period of low tempera-
ture in late April and early May served to check de-
velopment temporarily over most of the cotton belt.
Furthermore, on the 23d and 24th of May very heayy
rains eaused floods in Southern Oklahoma and North-
ern Texas. But on the whole weather conditions thus
far this season have been more satisfactory than last,
and consequently the plant is generally more advanced
and quite well up to the average of recent, years in size
and condition. It is of course however not safe to
asstume on the basis of the present situation that a large
crop is assured. With normal seasons from now on
and no early frosts, a erop of somewhere about record
proportions might be expected, but it all depends
upon weather developments during the remainder of
the summer and fall to hazard any opinion as to
ultimate yvield.

Cotton exchange methods, especially as’regards the
classification of cotton and the range of grades de-
liverable an contracts, werée further quite exhaustively
reviewed in Parts II. and TIT. of the report of Com-
missioner Herbert Knox Smith of the Bureau of Cor-
porations, which was made public towards the elose of
last. week. This final portion of the report on the
investigation of cotton ‘exehanges (the bodies at New
York and New Orleans being the specific ones investi-
gated) fittingly supplements Part 1., isshed early in
May, and gives like evidence of close and intelligent
study of the subject. ~Moreover, it is quite clear from
the manner in which somé of’ the matters are eluci-
dated that the Commissioner had the assistance of
able practical cotton men in its preparation. It bears
the hall-mark of intimate knowledge. Mr. Smith
again directs criticism against the exchanges, but of
a much less drastie nature than in Part 1., but at the
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same time does those bodies the justice of pointing out
the utter impracticability of some of the suggestions
they and he have received calculated to improve
matters.

The Commissioner, while recognizing the difficul-
ties attending the classification of cotton, admitting
that it is not and cannot be an exact seience, is of the
opinion that more weight than is now given should be
accorded to length, strength and character of staple,
andl less to mere superficial appearance. He, in effect
acquits the New York lixchange of extreme charges
of wrong grading, but asserts that over-classification
has frequently occurred here, and cites an instance
where cotton really below the contraet standard was
virtually forced into the New York certificated stock
by the Board of Appeals against the judgment of the
Classification Commititee. The fact that as a rule the
New York stock is largely composed of the least de-
sirable grades furnishes, in Mr. Smith's opiniun
special reason for maintaining the integrity of i
elassifieation. He looks with favor on the s:uggt,atlun
for uniform standards of the leading grades as the
most feasible method of improving present methods,
and considers that such standards would tend to har-
monize quotations in different markets.

Discussing the range of grades deliverable on con-
tracts, the report states that the most practical re-
strietive limitation would appear to be the adoption of
the low-middling clause. This, it is contended, by
namowing the range of deliverable grades would
materially lessen the difficulties of elassifieation and
of establishments of differences, and would tend fo
prevent such abnormal discounts as, compared with
middling spots, have frequently occurred. Mr.
Smith seems to recognize the fact, however, that no
matter how restricted the range of grades deliverable
on contract, even though the delivery of one specific
grade wans provided for, the contraet, owing fo other
special eharacteristies required, would fail to meet
the needs of most spinners.

The Commissioner concludes by stating in effeet
that a proper system of establishing differences and a
uniform and accurate method of classifieation is of
far greater importance than the restricting of the
grades deliverable. He is of the opinion that the
adoption of his recommendations would be an im-
portant step towards placing the future business upon
a thoroughly commercial and equitable basis and would
largely remove antagonism to the character of the
contraet. The Commissioner’s recommendations seem
worthy of careful and earnest consideration.

As noted above, the Pennsylvania’s return of
earnings for the month of April has been published
this week and shows the largest loss in gross earnings
yet recorded for any month since the decline has been

in progress. The remark applies to the gross results
for bath the lines Bast of Pittsburgh and Erie and
those West of Pittsburgh, On the astern lines
the shrinkage in gross as compared with the same
month last year amounts to $2,848,500 and on the
Western lines to $2,553,600, making together a
deerease for this one month alone in the large sumof
$5,402,100. In Mareh the falling off on the combined
lines was $3,530,000; in February $2,934,300; in
January $3,673,200, and in December $2,489,100. Of
course the present vear there was a prefty general
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suspension of coal mining in the bituminous regions
pending the adjustment of the question of wages, and
s the Pennsylvania RR. is the largest coal-carrying
system in the United States, that cireumstance
undoubtedly had an important influence in swelling
the amount of the decrease. As in the months pre-
ceding, there was @ very considerable curfailiment
in the expenses; nevertheless, even ufter the saving
in this way, a large loss in net remains, namely $653,900
on the Eastern lines and $784,500 on the Western
lines, making together $1,438,400 decrease in the
net. Last year in April the comparison was with
the time of the coal strikes in the previous year, and
aceordingly the figures then recorded large gains—
54,418,600 improvement in the gross and $580,400
improvement. in the net. In the following we show
the gross and net earnings for the last six years for
the lines East of Pittsburgh and Erie, being the only
portion of the system for which we have the data
for such & comparison.

Lines East of
Plltaburgh
April.
Giross earnines
Oper. expenses

1008, 10041, 19405,

5
10,5621, 888113 7

5 3 5
38110, zw IMIIIJ 759, 2881 10,168,277
7,801,632 2

| ?.a 19 T' T.0454,00
in.mmn 3414170

Net earnings) 2,720, 2,071,

Jan. 1t Aprit (30—
Gross earningsi41,807,420150,573,020/
Oper, expenses 32,042,560/30, 104,45¢ Is

0,264,873 80,473

15, ﬁl'l: ﬂ ) 1!],[4.-[.6:![! 30,811,079
.»‘1 658,057 29,012,2:

8,466,672

AR, 702,870
5125,502,085

10,110,794

Net earnings il .-169.47:;i 12,020,073

7,708,004

The Imperial Bank of Germany on Thursday redueed
its official rate of discount from 5% to 4149%,. With
this exception there was no change in official discount
rates by any of the Buropean banks.

The Russian Finance Minister has proposed to the
Oabinet the immediate issue of an internal 5% loan
for 100 million dollars to cover the defieit in the 1908
budget and other expenditures; the approval of the
Douma will have to be obtained. It is reported that
the State savings banks will take about 35 million
dollars of the loan. and it is expected to be & great
suecess.

Money on call representing bank and trust company
balances loaned at the Stock exchange during the
week at 134% and at 1349 averaging about 134%:;
the above-mentioned institutions loaned at 1149 as
the minimum. Time money was quite inactive for the
shorter and in fair demand for the longer maturities;
offerings were at 2@214%, for sixty day and 2}4% for
ninety days. For four to five months the ruling rvate
was 2349 and for six months offerings were at 336%:.
which has recently been bid. One feature was u
44@4Y4 % rate for over-the-year money, reflecting
a slight concession. Commercial paper was quoted
at 3% @4%, for sixty to ninety day endorsed hills
receivable and 49 for prime four to six months' single
names; good paper of this maturity sold at 4}5@5%7

The Bank of [unglmul rate of discount remains un-
changed at 215%. The cable reports dis¢ounts of
gixty to ninety day bank bills at Lendon 134%,. The
open market rate at Parisis 13{@172¢% and at Berlin
and Frankfort it is 3%§%. According to our speeial
cable from London, the Bank of England gained
£523,704 bullion during the weelk and held £38,198,203
at the close of the week. Our correspondent further
advises us that the gain was due wholly to heavy im-
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The details of the movement into and outof
the Bank were as follows: Imports, £1,042,000 (of
which £1,000,000 from India unearmarked, £25.000
from Egypt, £7,000 from South America, £5,000 from
Australiaand £5,000 from Paris); exports, nil, and ship-
ments of £518,000 zet to the interior of Great Britain.

ports.

The foreign exchange market was irregular and lower
early in the week, influenced by some speculafive
selling in the expectation of asupply of bills resulting
from the large over-subscription in London of the
National Railways of Mexigo securities. Lower open
market discounts at the British eapital, due to prepara-
tions for the payment of the above-noted subscriptions,
and also for an installment of 5 million dollars on the
Pennsylvania bond negotiations, had some slight
effect upon our exchange rates. A partial recovery in
such rates followed a sharp fall on Tuesday in exchange
at Paris on London, which seemed toindicate a resump-
tion of exports of gold from London to Paris; such
movement appeared likely to be important for the
reason that French bankers’ requirements were un-
satisfied, they having secured the whole of the 3
million dollars Cape gold that had been offered in the
bullion market. As call money at London was
14 of 19, and open market discounts were 134@1%4%
—or lower by nearly % of 19 than at Paris—it was
regarded a8 probable that Irench balances would
continue to be steadily withdrawn from the British
capital and that this movement might stimulate a
renewal of gold shipments hence to Paris as an arbitra-
tion operation. After the middle of the week the
exchange market grew firmer, but it was heavy at
the close on the news of the expected placing of 20
millions of the 50 millions Union Pacific 49 bonds in
London. The reduction of the German Reichsbank’s
discount rate caused a rise in marks, and arrangements
were made for o shipment of gold eoin to Berlin on
Saturday and also next weelk.

The relatively higher rates for time money in New
York than for discounts in London ought, it would
seem, to encourage the transfer of British capital
hither for employment in our market through the
negotiation of ninety-day bills that would be drawn
in expectation of procuring cover therefor with low
exchange, resulting from the export of commadities,
at the beginning of and duringthe grain and cotton ex-
port season. Such negotiations as seem likely to
be made advantageous, in part at least, through the
loaning of the proceeds of the ninety-day bills, are,
however, discouraged because of the uncertainty re-
garding the maintenance of even steady rates for time
loans that would mature ninety days hence. Should
our supply of money be considerably augmented,
through the emissions of emergency cireulation by
national currency associations, rates for time loans
maturing in September, and eéven in the later months
of the year, might easily be so low as to afford little
or no profit to bankers who negotiated ninety-day loan
bills, or such as would fall due later by reason of re-
newals; therefore whatever advantage was obtainable
through such negotiations would have to result from
the difference between the rate for the exchange
when it was sold and that ruling when caver for the
bills was sought. Moreover, not only would there
be uncertainty regarding the profitable employment
of the proceeds of thelong bills, but low rates for

money at the periods of the maturity of the exchange
might. so affeet such exchange by advancing rates as
to involve bankers undertaking these negotiations
either in loss, or greatly minimize their profits. There-
fore transactions of this character, which ordinarily,
or under normal monetary and exchange conditions,
are more or less profitable and in large volume, would
probably not be undertaken to any considerable
extent.

The exports of gold this week were to Berlin and
they were limited in volume, amounting toonly $1.,750,~
000, of which $1,250,000 consisted of coin and $500 U(l(),
of bars; of the latter, however, 8250,000 were in the
form of jewelers’ bars, which are rarely exported be-
cause of their small weight and comparatively high
premium—five cents per $100; whereas the premium
on commercial bars is four cents per $100. The
supply of the latter ig still limited hecause of the dis-
mantling of the New York Assay Office, as heieinbe-
fore nofed. As above stated, arrangements have
been made for the shipment next week of further con-
signments of gold coin to Berlin.

The market for exehange opened on Monday 10
points higher for long, compared with Friday of last
week, at 4 8560@4 8565, and 5 points lower for
cables at 4 8740@4 8745; short was unchanged ab
4 8715@4 8720. On Tuesday long fell 10 points to

4 8H45@4 8555, short 20 points fo 4 8695@4 87and
ables 15 points to 4 8725@4 8730. On Wednesday
long deelined 5 points to 4 8540@4 8550, while short
recovered 15 points to 4 8S710@4 8715 and cables 5
points to 4 8730@4 8735. On Thursday long rose
10 points to 4 8550@4 8560 while short fell 15 points
to 4 8695@4 8705 and cables 10 points to 4 8720(@
4 8730. On Friday the marketfell 10 pointg all around.

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

Fri.,

Mo, Ii"u:'s.. Wed., | Thurs;,
l{ugr 3qu|c 1

Wune 217, Slune 4
am,
58

Brown |60 doys(d 8 B S0
Drothers & Co. .. _}Hll:ht.. b 151 B8 3

idder, Peabody G0 days 3 B B
i (Y Bight:. |4 8815 | 88

lptl dnys d i

Stlbg

RO e
Bank Hritish

Nllrlh Amerlen ...
Bank e

\Illl](nn VLT
Canhdinh Bank

of Commerce
Heldelbich, Tekel-

helmer & Co
Lagnrd

Frores . .
Merehantst Bank

of Canmdn.,

The market closed on EFriday at 4 8540@4 8550 for
long, 4 8690@4 8695 for short and 4 8710@4 8720
for cables. Commerecial on banks 4 8515@4 8525 and
documents for payment 4 8414 @4 8514. Cotton for
payment 4 8414 @4 8435, cotton for acceptance 4 8515
(@4 8525 and grain for payment 4 85@4 855%.

0 dllw-
18-

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

NetIngerlor
Movement.

Shipped by
N: V. Banks,

23,058,000 Cuin 48 812,000
747.000(Galn 02,000,

Slﬁtlﬁ.%lli{hln 51,414,000

Receload by
1008, W V. Banks.

| s1.470.000
LEA0000

.il:i Sll!iNNl

li’u»!c md'm;.r June &

L AUrnet lcs
Gold -

Total gold and legal teplors

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

el Change 1n
muk Neldings,

Inig
Huriks,
313,810,000

- !ll} 000

| 541,108,000

it of
Farnks.

$4,205,000|Gatn su 414,000
25,550,000 Galn 1,794,000

520,961 .Wllil_ium $11,207,000

Werk cmi‘l:m hrm‘ 5 Iuﬂ‘i
Bauks® Interlor mov l-ml-nt s nlm\'r
SubTreas. oper. and gold exports. - .

Tatal gold and legal tenders-—- .- .
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The following table indicates the nmount of bullion
inn the prinecipal Buropean banks.

Juwe 4 NS, |

| Silger,

June 6 1007,

Gold,

Hanks of A TAI

| Wwlal. | Gald.

Stleer. Taral,

England 35,108,203

| 34,774,367
G a0,56),104:150,278,087 3¢

LT 420

AR £ ‘ £

¥ 7,053,000 48,702,000 53,07
Russingg . .| 7084, 000 114,850,00011 16,0
Anlg-Hun b {13,335 (il 5
SHpaln
Iy~

L000]
9,000,
00
30,600
4,168,667
4,144,000
5,000}

1. 780,000

i
140, 718,000; 3
Neth'l'ds.| L1,856,700]
Not.Bels @l f | 0,07 7,0
Bweden .| 3.801,0004 i3 W
Hwitz'Inng
Norwiy -

101,341.0
U, 005, 0¢

Tot, week. 1206.010,059/100,077,03
Prov.weaek 420,105,67 I;I 10,0561, t:lsl- :

n'The division (between gold Al siiver) given In our mbie of coln aod bulllon
In the Bank of Germany and the Hank of Belgium 18 made from the hest estimate
we are able 1o obtaln® (o pelther case 1a (¢ elalmed to be aceurnte. ns those banks
make no distinetlon In thelr weekiy returns, merely reporting the total gold aod
gllver: but we bellave the division we make 14 o cloge approximation.

b The Austro-Hungarian Bank Statement 18 now Issued In Kronen and Heller
togtead of Gulden and Kreutzer. The reduction of the former curroney to sterling
Pounds was by considering the Gulden to have the value of S0 cents, As the Kronen
has really no greater yalue thah 20 cents, our cable correspondent in London, in
arder to reduce Kronen to Pounds, has altered the bnsls of converslon by dividing
the amount of Kronen by 24 Instead of 20,

d Tho total of gold In the Bauk of Russia loéludey the balance held abroad—
that 15, the amount held for Russdan weeduyot In other Continental banks. The
proportion so held, and consequently dupiieated 1o the above statement, 1a about
one-yanrter of tha total.

CANADA, ENGLAND AND THE UNITED
STATES.

Next month an oceasion of rather unusual interest
ig fo be celebrated at Quebec¢. It is the three hun-
dredth anniversary of fthe founding of that city by
Champlain, and is to be observed by the dedieation,
on the Plaing of Abraham, of a memorial to Wolfe
and Montealm, the English and French commanders
in the historie contest of 1759, as a result of which
Quebec capitulated to the Lnglish and Canada passed
from the possession of France to that of England,
More than ordinary importance has been attached to
the preparations for this evenf, and for several in-
teresting reasons.

‘In the recent meeting at the Mansion House in
London, to prepare for the English part of the cele-
bration, the speeches dwelt primarily on the relations
between the Dominion and the mother country. The
tenor of the speeches indicated that o special effort
will be made through this oecasion to cement the
good relations between IEngland and the colony.
There are, however, two other aspeets ol the cele-
bration which give it a somewhat péculiar aspect.
In the frst place, it naturally has already oceurred
to the mind of those oreanizing the celebration that
great care must be taken to respect the feelings of
France. At the present juncture in the restoration
of cordial relations between Great Britain and France,
the celebration of a vietory whereby England de-
prived Franceof its trans-Atlantic domain presented
gome delicate problems. 'These have very
largely surmounted by the selection, as the oceasion
for observance, of the discovery of Quebec by a
Prench emissary, and by the further and very judicious
coupling of Montealm with Wolfe in the memorial to
be erected.

It will be noticed that this action is not in line
with the eurious precedent which one of our own
colonial societies somewhat ineptly undertook to es-
tablish o few years since, in requesting the Canadian
Government to permit the erection on the spot where
the American general Montoomery fell in 1775 of
A monument commemorative of his serviees. Mont-
gomery had been the leader of & daring foray of Ameri-
i troops upon the Canadian stronghold of our
English antagonists, and the dry reply of the Canadian
Premier to this American petition was that he deeply

been

regretted that the rule and tradition of governments
did not permit them to allow the establishment of
a memorial to commanders engaged in an effort to
overturn them.

It will hardly be possible that this oceassion should
pass without frequent references to the relations
between Canada and the United States. To this,
in fact, Mr. Bryce muade some reference in his recent
New York speech. The attitude which we
oceupied toward this colonial dominion beyond our
Northern border has been peculiar from the first.
In the Anglo-French confliet which culminated in
Wolfe’s achievement at Quebee, volunteer soldiers
from the colonies which now constitute the United
States participated. It was a strugole all along the
line of the American outposts between the [English
and French possessions in the new world, and was
made memorable, not only by the battles on the
St. Lawrence, but by such well-known episodes as
that in which Braddock and Washington figured,
on the spot now occupied by Pittsburgh.

When war broke out in 1775 between England and
the Unifed States, capture of Canada was an exploit
which naturally appealed to our diplomatists and
generals. The attempted invasion was a dismal fail-
ure; it resulted, indeed, in the driving of the Ameri-
win outposts well back to the south even of the New
York lakes. Yet subsequent events show to what
extent the idea persisted. Franklin, opening up the
peace negotiations towards the close of the War of
Independence, coolly notified the British Govern-
ment that its wisest policy was ‘“to act nobly and
generously,” and “to cede all that remains in North
America.” . Canada and Nova Scotia, he argued;
ought to be thrown in and called “an indemnification
for the burning of our towns.” Even at the climax
of the negotiations between the English and American
commissioners in 1782, Franklin returned to his origi-
nal idea, submitting a memorandum wherein he inti-
mated that the English, in return for our Government’s
repayment of the losses to the expatriated American
loyalists, should hand over Canada to the United
States.  Looked at in retrospect, the suggestion wus
a bit grotesque, Probably it was in any case merely
a move by this shrewd old diplomatic bargainer to fix
high terms which he knew would have to be scaled
down in compromise. Yet one is sometimes tempted
to nsk what England might have done in this
regard, supposing the French co-operation i our
demand for indemnity to have continued as persist-
ontly throughout the negotiations as it was at the
beginning. Canada in 1782, it must always be re-
membered, was a very different stake for the British
(lovernment than it is to-day, with its grain fields and
its gold deposits.

From this proceeds very naturally the question
which, in one way or another, may come up at the
celebration in Quebee—is the incorporation of Canada
into the United States part of what Fourth-of-July
orators used to call the “manifest destiny” of the
American Republie? No doubt this question would
be differently answered asccording to the sentiment
and predisposition of the man who considers it. To
those who have studied the character of our Canadian
neighbors, it is not easily possible to give any other
answer than the negative. It has been said regarding
gome of the Canadian communities that their inhabi-

have
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tants are more Inglish than the English—meaning by
this that the Imperial idea, and the loyalty to the
mother country, was so keen as to supersede many
local considerations. This is perhaps a sentiment
which might be modified by events. But another
factor which is bound to grow in potency is the
increasing sentiment of nationality on the part of
the Canadian States. It is to the amazing growth
of Canada’s agricultural Northwest to which this must
largely be aseribed—a phenomenon of the day which
has counterbalanced the large ratio of French popu-
lation in lower Canada.

And in fact, as regards even these distinetively
French communifies—some of which to-day speak
only the language of their Continental ancestors
it must be observed that the progress of events has
brought them eloser to the feeling of common colonial
The vague idea of the return of Canads
as o French possession, which seemed actually fo
liuve been maintained up fo a quarter of a century
ago in many portions of the Dominion, may now be
said to have completely disappeared. The prolonged
occupancy of the Canudian Premiership by an eminent
French-Canadian, and his consistent attitude of loy-
alty to Great Britain, has been perhaps the surest
witness to this altered feeling.

Nor are we by any means sure that the position of
the United States, or the welfare of the American
continent as a whole, would be materially furthered
by the amalgamation of the communities north and
south of our Canadian border. It is not always a
special advantage that countries touching one another
should be turned from theirown peculiar line of develop-
ment into that pursued by one another. The rise of
Canadian nationality, independent of the United States
and under the sheltering auspices of England, may
very posgibly play an important part in the history
of the next half-century or so. What special proh-
lems may arise for solution as between Great Britain
and its Canadian colonies is a question which is even
now oceupying the minds of diplomatists on both
sides of the Atlantic. That they would be any more
satisfactorily solved through the union of Canada
with the United States, we doubt,

nationality.

THE NEW CURRENCY LAW.

The United States Senate succeeded on saturday
afternoon last in overcoming the obstructive measures
which had been interposed aeainst the Aldrich-Vree
land Curreney Bill, and pissed the bill by the decisive
vote of 43 to 22, The President immediately approved
the Act, and it is therefore now alaw, The New York
Clearing House, always alert, has been giving careful
consideration to the provisions of the new law, and
particularly the section providing for the organization
of collective hodies of banks (or National Currency
Associntions, as they are termed in the Act), so as to
haye the machinery for the issue of emergency notes
in working order should oceasion for its use af any time
arise.  Of course the Clearing House can nof ach in
an official ecapacity in the matter, since it includes
Stafe banks as well as national banks, but the outeome
of this week’s conferences is that next Tuesday ten of
the larger banks will take independent action,
meeting at the Clearing House for that plirpose.
We think this move is ‘wise. There does not
appear to be the least likelihood that any specinl ¢iir-

reney issues will be needed, either in the immediate
future or for a long time to come. But it is always
well to be forehanded and ready for any contingenoy,
no matter how remote the possibility of its happening.
Prudence and preparedness are nowhere more to be
commended than in the banking world.
Promptaction by our Clearing House banks is also (o
be commended because it indicates ready obedience to
the authority of Congress and shows due respect for
the laws. Never was a mensure so wiclely and gen-

erally opposed, in and out of Congress, as this very Act
which has now been put on the Federal statute books.

Many of the objections tirged against the proposition
are well founded. But the bill is now a law, and it is
the duty of every one, particularly the banks, to see
all that it is executed and applied in good faith, and that
the good possible is gotten out of it, both forthe bene-
fit of the banks themselves and for the community at
large. Some of the newspapers which showed such
decided antipathy to eurrency legislation of any kind
are still keeping up their hostility and publishing
“seare” headlines and columns of matter intended to
show what direful things are going to happen under
the operation of the new law.
ing to commend it.
disappointment or

Such 4 course has noth-
It is not u time for sulking, for
for resentfulness. No bank s
compelled to take oub the emergency ciurency for
Which provision is mude by the new statute. but the
law deserves n fair trial. Quite possibly, too, not-
withstanding its defects, it MAY Prove more servicen-
ble than generally supposed.

We publish the full text of the measure on & subse-
quent page. It marks an important innovation in the
issue of bank notes under the Federsl system. The
principle of having the notes secured by specific col-
lateral is retained, but a departure is inaugurated in
the kind of collateral or security to be used far this pur-
pose. Previously, in fact ever sinee the inaugura-
tion of the national banking system, circulating notes
could only be taken out against a deposit of United
States bonds. Now, for the first time, bonds other
than United States bonds may, to & certain extent, and
under certain restrictions and limitations, be used for
this purpose—though only on payment of a high tax.
This particular privilege, it would seem, ean be availed
of directly by a bank; that is. co-operation with
other banks is not necessary to that end. Only State
and municipal bonds, however, are available in such
instance,

Notes may also now be taken out in still another
Way—we mean secured by the peneral assets of & bank
as specifically set apart for that purpose, bit only on
the collective action of a definite number of banks hav-
ing a certain required capital and surplus and fulfilling
preseribed requirements and conditions. It is this
feature of the law to which our New York Clearing-
House banks huve heen giving consideration the pres-
entweek.  Seotion 3  contains the provisions
for the issue of virculating notes on a bank's own ini-
tiative. To be qualified to get the additional notes,
it i3 an indispensable prerequisite that a bank must
have circulating notes outstanding seeured by the de-
posit of United States bonds to an amount of naotless
than 409 of its capital. In other words, if a bank
has not now the required 409 of eireulation based on
United States bonds, it must first take out notes 1y
the old way to the requisite extent before it can think
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‘of applying for additional circulation based on Stite
and municipal obligations. The same requirement
must be complied with where notes are sought based
‘on the general assets of a bank through the National
‘Currency Associations created by the law. To take
out notes based on State and municipal bonds, a bank
imust also have a surplus of nof less than 209, the same
yequirement applying also to any bank becoming a
member of a National Currency Association. The
bonds to be accepfed for the additional eireulation are
defined as “‘honds or ather interest-bearing obligations
of any State of the United States, or any legally uu-
thorized bonds issued by any eity, town, county or
other legally constituted municipality or district in the
United States which has been in existence for a period
of ten years, dud which for a period of ten years pre-
yious to such deposit has not defaulted in the payment
‘of any part of either principal or interest of any funded
debt authorized to be contracted by it, and whose net
funded indebtedness does not exceed 10% of the valun-
‘tion of its taxable property, to be ascertained by the
ast preceding valuation of property for the assess-
ment of taxes.! These the Treasurer of the United
States is to seeept, with the approval ofthe Secretary
of the Treasury, “in such proportions as he may from
time to time determine, and he may with such approval
at any time require the deposit of additional securities,
or require any association to change the character
of the securities already on deposit.”
The Secretary of the Treasury is given other wide
discretion in the matter, aiid wotild seem to have the
‘power to veto entirely an application for additional
‘notes, for it is provided that, when the Comptroller
‘of the Currency transmits an application for additionaul
citculation to the Secretary, with his recommendation,
{bhe latter shall, “if in his judgment business conditions
i the locality demand additional eirculation, approve
‘the samie, and shall determine the time of issue and
fix the amount, within the limitations herein imposed,
of the additional circulating notes to be issued.”” The
amount of notes to be issued is not to exceed 90%;, of
‘the market value of the State and eity obligations de-
‘posited, and not in any event in excess of the par value
of the bonds.
The provisions for the creation of National Currency
Associations, and the issue of additional circulating
‘totes through theirinstrumentality, are quite elaborate.
The law opens with the declaration that “national
banking assoeiations, each having an unimpaired eapi-
‘tal and o surplis of not less than 209, not less than
ten in number, having an aggregate capital and surplus
of at least $5,000,000, may form voluntary associations
to be designated as National Currency Associations.”
As in order to join, the bank must have a surplus of
209, it is evident that a new bank formed without a
‘sirplus would not be eligible until it had created a
surplus of that magnitude. 1t will be seen, further-
‘tiiore, that it takes niot less than ten banks to organize
a National Currency Association, each having unim-
paired capital and a surplus of not less than 209, and
that the aggregate capital and surplus must he at least
55,000,000
There is 4lso a provision that “not nore than one
such National Curtency Association shall be formed in
arty city.” Moreover, the several members of a Na-
tional Currency Association “shall be taken, asnearly
i3 conveniently may be, fram a territory composed of

a State or part of a State, or contiguous parts of one
or more States.” Any national bank is to be entitled
to membership in the association for its city or terri-
tory provided it possesses the requisite qualifications,
and no bank may be a member of more than one 8sso-
ciation.,

In these provigions we have a reason why the (Clear-
ing Houses throughout the country should at once con
sider the advisability of having the national
banks included within their menbership, pro-
eoed to organize National Currency Associations in
their respective localities, to forestall action on the
part of any clique or coterie of banks to get control of
the machinery and management of such associations.
For, since only one such association may exist in any
given city, the first ten bunks that might organize for
the purpose in such city would have possession of the
field. The affairs of every Currency Association are
to be managed by a board consisting of one repre-
sentative from each bank and each Association is to
have & President, a Vice-President, a Secretary, a
Treasurer and an Executive Committee of not less than
five members. Hach association is to have andexer-
cise any and all powers necessary to carry out the pur-
poses of the Act, “namely, to render available, under
the direction and control of the Secretary of the Treas-
ury, a8 & basis for additional circulation, any securities,
ineluding commercial paper, held by a national bank.”
It will be seen that the phrase reads, “‘any securities,
including commerecial paper.”

The term “commercial paper” is “to include only
notes representing aetual commercial transactions,
which, when accepted by the Association, shall bear
the names of at least two responsible parties and have
not exceeding four months to run.””  No national bank
is to be authorized in any event to issue notes based on
commercial paper in excess of 309 of its unimpaired
capital and surplus. No such limit is apparently pro-
vided for the other ‘“‘securities” authorized. The
hoard of the Association is to pass upon all securities
offered in the first instance, and such securities must
be satisfactory to it. Having secured the approval of
stieh board, the Secretary of the Treasury is then given
wide diseretion, the language reading: “If he be sitis-
fied with the characterand value of thesecurities proposed
and that a lien in favor of the United States on the
securities so deposited and on the assets of the banks
composing the Association will be amply gufficient
for the protection of the United States, he may direct
an issue of additional eiretilating notes to the Associa-
tion on behalf of such bank, to an gmount in his
diseretion, not however, exceeding 756% of the cash
value of the securities so deposited.” State and
municipal bonds may also be offered through the
Currency Associations, and in that event notes may
be issued to the extent of 90%, of the market value of
the bonds. The proviso noted in the case of direct
application by a bank, that notes may not be issued
in excess of the par value of the State and municipal
bonds deposited, is here absent.

All the banks members of an AsSociation, and
all their assets, are to be jointly and severally liable
to the United States for the redemption of the cir-
culating notes thus issued. But as between the
soveral banks composing an Association, each hank
is to be liable only in the proportion that its capital

nd surplus may bear to the aggregate capital and
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surplus of all the banks composing the association.
Any association may at any time require of any of
its constituent banks a deposit of additional securities
or commereinl paper, or an exchange of the securities
already on «leposit, and in ease the request is not
complied with the Association is given authorily to
sell the securities and paper already in its hands
at public sale and deposit the proceeds with the Treas-
urer of the United States as a fund for the redemp-
tion of the additional eirculation. In case of any
deficiency, the Association may recover from the
bank the amount of the same, through the eourts,
and is to have the benefit of the lien in favor of the
United States created by the Act wpon the assets
of such bank.

The total amount of netes issued to any bank,
whether secured by U. S. bonds in the ald way or
in the ways provided by the new law, is never at
any time to exceed the amount of the bank’s capital
and surplus and the aggregite of emergeney notes
under the new statute is fixed at $500,000,000.
In order that the distribution of notes shall be as
equitable as practicable between the various sections
of the country, the Secretary of the Treasury is not
to approve applications in any State in excess of the
amotnt to which such State would be entitled to
the additional notes on the basis of the proportion
which the eapital and surplus of the mnational banks
in such State bears to the total eapital and surplus
of all the banks in the United States. However,
in case the applications from any State are not equal
to the amount to which such State would be en-
titled; the Seeretary of the Treasury may in his dis-
cretion; und “to meel an emergency’’, assign the amount
not applied for to banks in other States “in the same
section of the country.”

A redemption fund against the new notes equal
to 5 per cént of such mnotes is to be held in addition
to the & per cent redemption fund required under
the old law. The limit previously existing on the
deposit of lawful money by banks wishing to retire
their circulation, namely $9,000,000 a month, is
retained as far as notes secured by U. 8. bonds are
concerned, but no limit is placed on the deposit of
lawful momney or national bank notes for the pur-
pose of retiring the emergency notes. A distindtion,
however, is made in the treatment of such deposits
in' this last instance. Instead of being covered into
the Treasury they are to be retained in a special
fund for the purpose of redeeming the notes.

Whereas the tax on notes secured by U. 8. honds
is only one-half per cent per annum when the bonds
bear 2 per cent interést and 1 per cent when the
honds bear more than 2 per cent interest, the tax
on the new notes is to be at the rate of 5 per cent per
annum for the first month and to increase by 1 per
cent. per annum for each additiondl month the notes
stay out, until 10 per cent is reached. The new law
is to remain in foree only until June 30 1914,

One other provision in the Act deserves mention.
Under Section 15 the banks must hereafter pay in-
terest on CGovernment deposits. All banks desig-
nated as “regular depositories of public money’ are
to pay “npon all special and additional deposits’
made by the Secretary of the Treasury in such de-
positaries, and all banks designated as “temporary
depositaries” are to pay upon all sums of public

money deposited in such banks, The phraseology
of this provision is giving the legal adyisers of the
banks a good deal of trouble. Interest is to be at
such rate as the Secretary may preseribe but not
less than one per eent per annum, and the rate charged
is to be equal and uniform throughout the United
States. By Section 14 of the Act, it is expressly
provided that the banks need not hold any eash
reserves against Government deposits.

NEW  SCHEME OF LAND TITLES
REGISTRATION.

The bill for registration of land titles was approved
by Gov. Hughes on May 21 and goes into effect on Feb.
I next. A commission, appointed under Chapter 628
of the laws of 1907, to investigate the whole subject,
held meetings during September and October; in-
cluding several public hearings, and seven members
submitted a majority report on Jan. 30 last, includ-
ing the bill which has now become law. The law re-
lates to “registering titles to real property and facili-
tating and expediting its transfer,” Tt is a voluminous
document, containing 66 sections, and we pass over
those of minor importanee.

Section 3 provides that, whenever in any county the
amount of business under the Act makes it proper that
one or more Justices of the Supreme Court shall de-
vote his entire time to it, the Appellate Division in
such county “shall” designate Justices to constitute
the “title part” in that court. Registrars of titles
in the several counties are also provided for. Applica-
tion for registration must be made to the Supreme
Court, which tribunal shall always be open for such
purpose, as well in vaeation as in term time. Real
property or any right or title therein “may” be
brought under the Act by making application, in pér-
son or by guardian or other legal representative.

Any person duly admitted to practice as an attorney
or any corporation duly authorized to guarantee or in-
sure titles (and no other person or institution) may be
admitted and licensed (Sec. 9) to practice as an of-
ficial “examiner of title,” the licensing and practicing
to be done under rules preseribed by the court. “Be-
fore’ application is made for registration of a title,
it must be “thoroughly examined and certified” by an
official examiner of title. The application (sometimes
called in the Act a “complaint™) may be made by the
persons claiming to own the title in fee simple, or by
persons claiming to hold “the power of appointing or
disposing in fee simple” of the estate in land or some
right over it, No mortgage, lien or elaim less than a
fee simple shall be registered unless the title to the
property in fee simple has been first registered. The
existence of & mortgage or other subordinate lien shall
not bar property from being brought under the Act,
but. any such subordinate lien (inferior to a fee simple)
shall benoted on the registration certificate when issued.

Seetion 15 provides for something analogous to the
caveat in patent law, denominated here a “caution.”
Any person claiming to have any sort of interest in or
lien upon a piece of real property, or any part thereof,
may file with the registrar the written notice thus
styled, setting forth the nature of his elaim, and stat-
ing that he requires natice to be given him when any
application to register is made a8 to this property.
Any owner of land may file this eautionary notice as
respects any land abutting on his own, and the regis-
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trar shall keep a duly-indexed list of these cautionary
notices; within ten days after filing any application to
register, he shall mail written notice to persons who
have filed “cautions’ with respect to the property.

When the application (denominated “complaint’)
has been duly filed, with its accompanying papers,
“the court ghall determine whether or not the plaintiff
appears to have a title that should be registered.”
[Here the reader should note that examining and certi-
fying by an official examiner of title, as above stated,
must be done before this procedure by and before the
court can begin.] For the purpose of determining the
propriety of registering, the court “may” require a
further examination, by the same official examiner
who has alveady done the work or by another, and
“may'" also require further or amended survey, certifi-
cates, affidavits, “or any other proper evidence or
proof.! When fthe court is satisfied, it shall direct
igsue of a “summons’ (in a method closely following
that in beginning civil actions); this summons is to be
made in person, or by mail, or by publication, accord-
ing to the circumstances; but a copy must in every case
be conspicuously posted on each parcel of land in-
cluded for at least forty days before application for
final judgment. These processes are sef forth in de-
tail in Seetions 16 to 22. Seection 23, which affirms
the conelusiveness of the result thus attained, is in full
as follows:

“No judgment of registration shall be made unless
the court is satisfied that the title to be registered ac-
cordingly is free from rensonable doubt.

“The judgment and any order made and enfered in
an action under this Act shall, except as herein other-
wise provided, be forever binding and conelusive upon
the State of New York and all persons in the world,
whether mentioned and served with the summons and
said notice specifically by name, or included in the de-
geription as all other persons, if any, having any right
or interest in or lien upon said property or any part
thereof. It shall not be an exception to such conclu-
siveness that any such person is an infant, lunatic, or
is under any other disability or is not yet in being."”

The next section provides that any registration may
be set aside by making good an allegation of fraud,
provided the action is begun within ten years; as to
any action to set aside or modify, on other grounds
than fraud, the time limit is six months.

The object sought is to make real estate titles more
readily acceptable and transferable, so that a propos-
ing purchaser or lender need concern himself only with
the value of the property itself, and need not look be-
neath the surface of the title document which is shown
to him; this excellent object is sought by offering what
is apparently a State warranty or an assurance that
no inquiry or attack can ever go back of a particular
date when the certificate was issued. Yet the reader
should note that there is no distinet State warranty,
and that the law, as above quoted, does nob in terms
say anything more than that the aetion and judgment
of the registering court shall be final upon all persons.
The law may intend to make the certificate unassaila-
ble: yet, whether it does that by its terms, and whether
it has constitutional power to do so, 15 not entirely
certain. To fully carry out the aim of this scheme,
it must confer absolute legal finality upon the titles
which it certifies, or else it practically adds only an-
other method of title searching; und its cerfificates must
be generally aeccepted, or else its usefulnessislimited.
Each of these must be left for time to determine,

pitized for FRASER
://fraser.stlouisfed.org/

Section 58 provides that a tenth of 19 of value se-
cording to the last assessment for local taxation shall
be paid to the registrar, upon the original registration.
This is for an insurance fund, bul any person may be
released from paying it provided he states that he
waives recourse to the fund, in which event the words
“without recourse to the insurance fund” shall be
noted on the certificate or any copy. The owner may
subsequently ehange his mind and pay the assessment,
whereupon the waiver of recourse shall be eanceled
and be 50 noted on the doenment.

Any person who, without negligence on his pari,
sustains loss because of registration of another person
as owner of property, or who loses any estate or right
“through fraud or in consequence of any error or
mistake” in any certificate of title, can proceed against
the insurance fund, having first exhoausted any other
right of action or other remedy he possesses. A
personal liability for errors on part of registrars and
others is declared, and the insurance fund is ultimately
liable; no provision is made for formal liability against
the State or a county.

This system, known ordinarily as the Torrens, takes
its name from Robert Torrens, an Irishman who
conceived the idea while living in Australin and
procured its adoption there half a century ago. Some-
thing of the kind is in use in Germany, Ireland,
Switzerland and Canada. It is more or less used in
Massachusetts, Illinois, Minnesota, Colorado, Califor-
nin, Oregon and Washington. The minority of three in
the investigating commission opposed it as not having
proved itself feasible and satisfactory, one of them
deeming it certain to be a failure in New York because
money cannot be borrowed on registered property, and
therefore owners: will lack motive to register; he
thought it conceivable that the Legislature might
make regisbration mandatory, but he could not con-
ceive of a law to compel investors to make loans. One
of the signers of the majority report, however, made
gome inquiries in Massachusetts and ascertained that
gome 25 savings banks there made loans in 1907 on
registered property. |

The object of the law is to avoid repeated examini-
tions of fitles and the multiplication of records; to
establish indefensibility in ownership of real property,
facilitate transfers and loans, and make it more
readily and inexpensively available for buyers and
borrowers. There are a number of sections for the
purpose of making transfers more easy which we o
not take space to state; only by experience can it be
determined how well guarded they are, and how care-
fully the law itself has been drawn as a whole.

The great desirability of these objects is manifest.
Formerly, whoever wished to buy or lend on mortgage
must take his chances on the competence and faith-
fulness of private searchers, and the ways in which a
defect or a cloud may attach to a title are many,
Later came the guaranty companies, which undertake
to do the work once for all and interpose themselyves
between their client and any source of disturbance;
their guaranty is equivalent to an insuriance polioy, it is
Jurgely trusted, and it is as good as the issuer, just as
other insurance claims when undisputed. This plan
offers itself us an improvement and substitute. Con-
sidered as a proposition of insurance, the insurance
offered is not a formal liability against the State or any
sub-division, although publie officials are made de-
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fendants in form; the insurance fund to be provided
i5 the guarantor, and if this fund prove insufficient to
fully satisfy a judgment the remainder stands at inter-
est 48 a lien on the first moneys coming into the fund.
The property whose owners do not choose to pay their
assessment (the premium) do not come under the in-
gurance. How many registering owners will choose
to come under it is, of eourse, conjectural; but all of
them, with or without that fund behind them, come
under the general warrant of the seheme, namely that
in six months after the procedure and registration are
completed the title becomes unassailuble, except for
fraud, and in 914 years more it cannot be attacked
even for fraud. And yet the law does not say in those
words that “the title” shall become unassailable, but
(Section 23 sbove quoted) that “the judgment and
any order made and entered in an action under this
Act’ shall be forever binding and conelusive. If a
broad and absolute indefeasibility can be thus given
to a title, this is the substance in the scheme and fur-
nishes the real insurance; then the special insurance
provided is of chief value during the ten years and
stands afterwards as a second guaranty which need
not be availed of.

Nothing appears in the law to forbid any client of
a title guaranty compaty who chooses to do so from
availing himgelf of this method also; it is all left for
individual choice, there being nothing mandatory
anywhere. The courts are not to designate a special
part for this business until there is enough of it to
make that appear necessary, and although the county
clerks in counties not otherwise provided for “shall” be
registrars, they must wait for theinitiative from owners.
On the surface of the case, the title companies have
the ground under their feet attacked and might be
expected to be at least secretly hostile to the scheme;
how seriously they are disturbed about it is uncertain.
An opening for their services in part is made by the
need for official examiners, but this work is open also
to all admitted attorneys. Y

Opinions favorable and unfavorable were obtained
by the investigators, the opposed minority seeming
to be most successful in procuring them. Opinions
from Chicago were especially unfavorable, one being
that the market value of a Torrens title is limited to
those willing to accept it. One bank president holds
that the enacted indefeasibility itself is good only
against those who have been brought into the proceed-
ing by proper service of notice, and that bhefore a
careful man can accept this, he must go back and make
sure that every detail was covered; therefore, that a
re-examination isstill required for closing every chance,
and so the system falls fo the ground. At least, it is
clear enough that a scheme of this nature, like the
telephone, increases in value as the number who use it
ingreases; it is therefore liable to proceed very slowly,
under the disposition to wait and see what others
will do.

THE AMALGAMATED COPPER C0. AND
COPPER TRADE DEPRESSION.

If any one still entertains the idea that the present
prostration of the eountry’s industries is the result of
the financial panic of last October and November,
instead of being due to antecedent, causes, study of
the brief annual statement submitted by the Amalga-
mated Copper Co. should serve to dispel the illusion

In view of the known condition of the copper trade,
a rather poor showing by the Amalgamated Company
for the twelve months had been looked for, but the
figures are much worse than expected. If the re-
verse in the copper trade had begun only after the
panic in Noyember, the outcome for the twelve months
of the company’s fiscal year must necessarily have
been much more satisfactory than it is now shown
to have been.

The truth is, the collapse in the copper trade ante-
dated by many months the finaneial cataclysm in
the autumn, and in fact this very collapse in the cop-
per industry foreshadowed the panic and led directly
up to it. The iron and steel trades had also already
begun to show decline hefore the financial crisis came,
though in that case the movement was yet in its
incipiency,nevertheless the decline there would also have
been progressive even if the financial upheaval had
not intervened to bring about an immediate and over-
whelming relapse in trade. Stated in brief, adverse
legislation and political assaults had destroyed the
credit of railroad and other eorporations, had im-
paired their earning capuacity and undermined the
confidence of investors, so that enterprise everywhere
was brought to a halt and construction and improve-
ment work had to be cut down or discontinued. With
orders for goods and supplies from large corporate
undertakings thus lacking, it was only a question of
time when mills, factories and furnuaces would have to
stop work. In the copper trade the effects became
apparent as early as last July—the demand for copper
all of a sudden falling away to almost nothing under
the absence of new orders—which is the reason why
that trade appears to have been harder hit than any
other. The price of the metal within a very few
months was ent in two, dropping from 25 cents a
pound to 12@13 cents; this in turn took the value
out of the copper shares and paved the way for the
downfall of the Mereantile National Bank and of nthers
interested in copper properties.

The statement submitted by the Amalgamated Com-
pany shows net income of only $6,680,556 for the year
ending April 30 1908, as against $14,154,400 in the
preceding fiscal year. Thus less than 4169, was
earned on the stock, where in the previous year over
9% had been earned. Dividends are now one-half of
1% each quarter, or at the rate of 2% per annum,
but the aggregate of the payments for the twelye
months was just 4%, calling for $6,155,516, being
only about half a million dollars less than the net
income for the year. The previous vear there had
been a surplus of about 214 million dollars after the
payment of the 73{% dividends that came out of that
year's income.

This comparison, however, poor though it is, by no
means shows the full extent of the shrinkage in in-
come. As has been pointed out by us on previous
oceasions, the Amalgamated Company is simply a
holding concern, and its income is measured by the
dividends: it receives on its holdings of the shares of
the constituent companies. In previous years it hap-
pened that these subsidiary companies had not paid
out in dividends all their profits, and hence it eould
be truthfully stated that the Amalgamated Company’s
net income fell far short of indicating the actual profits
which had been earned by the constituent companies.
We gave as one illustration, in reviewing the figures
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for the fiseal year 1906-07, that the Anaconda Copper
Mining Co., in which the Amalgamated Company is
understood to have a little more than a majority inter-
est, had in the calendar year 1906 made net income
of $8,842 669, while the 239 dividends then paid on
Anaconda stock ealled for only $6,900,000, leaving
therefore an undistributed surplus for that period
of twelve months of $1,942,669.

On the present occasion this sifuation is precisely
reversed. This time dividend payments have run in
excess of the profits. Turning again to the annual re-
port of the Anaconda Company, this being the only
one of the constituent companies that furnishes annual
statements, we see that, whereas in the calendar year
1906 o surplus of $1,942 669 was left over after the
payment of 23% in dividends, for the calendar year
1907 income fell almost 3 million dollars short of the
dividend payments, though the dividends were re-
duced to 21%, the exact deficit for the twelve months
being $2,921,780. Accordingly, to say that the Amal-
gamated Company in its latest fiscal year earned only
$6,680,557 net, against $14,154,400 net in the year
immediately preceding, is telling only part of the story.
Based on the actual profits of the constituent com-
panies, the amount for 1908 would have to be still
further reduced, while the large total for 1907 would
have to be further increased.

What the result for the other constituent companies
has been there is no means of knowing, since no infor-
mation is furnished. In the case of these companies
any loss or deficiency would fall almost entirely on
the Amalgamated Company, instead of being distrib-
uted in part among outside shareholders. For, as is
known, the Amalgamated Company owns the entire
stock of the Washoe Copper Co., the Colorado Smelt-
ing (now the Trenton Mining & Development) Co. and
the Big Blackfoot Milling Co., and all but a few shares
of the Boston & Montana and the Butte & Boston
companies. In the Parrot Company, as in the Ana-
conda, it owns only a majority interest. In the pres-
ent circular of the Amalgamated Company it is stated
that the companies owned wholly or in part by it pro-
diced, in the calendar year 1907, from their own and
custom ores, about 212,000,000 pounds of refined
copper, of which the Amalgamated Company, we are
told, “received the benefit from about 178,000,000
pounds.”” The previous calendar year the total pro-
duct of the various companies was stated at 275,000,-
000 pounds, of which the Amalgamated Company was
reported to have ‘“‘received the benefit” from about
224,000,000 pounds.

It is not likely, however, that the other constituent
companies, and in which the ownership of the Amal-
gamated Company is almost absolute, fared as badly
as the Anaconda Company. The reason is that the
suspension of work in the case of the Anaconda Com-
pany was much greater than in the case of the other
companies. The Anaconda Company in the calendar
year 1907 produced only 63,065,661 pounds of refined
copper, as against 94,963,835 pounds produced in the
calendar year 1906. The report of that company
states that, commencing with September, production
was sharply curtailed until it reached as low a point
as 35Y%, of the normal. At the beginning of Decem-
ber, the condition of the copper trade having shown
further decline, the mines and works of the Anaconda
Company were shut down completely.

p://fraser.stlouisfed.org/

We also get an iden of the poliey pursued in the opera-
tion of the various properties from the remarks given
in the Amalgamated Company circular. It is pointed

out that, after operating for a period of several months
under curtailed conditions, during which time the pro-
ducing cost was far in excess of the normal (owing to
the fact that each company was producing only a small

part of its normal output), it was deemed advisable
to confine all operations to one unit. Accordingly,
the mines and smelter of the Boston & Montana Co.
at Great Falls were put in operation to their fullest
extent. It is well enough to note that Mr. Heinze's
United Copper Co., in its annual report, submitted
the present week, makes an even worse showing than
the Amalgamated Company, its income for 1907-08
being given at but $861,023, against $6,565,592 for
1906-07.

The situation now appears greatly to have improved
—not as regards price but as regards working. The
report of the Anaconda Company, after stating that
the mines and works of that company continued idle
during January and February 1908, points out that
in the early part of March work was again started, and
in the latter part of the month production had about
reached the normal. To like effect are the remarks
of Secretary Melin of the Amalgamated Company, he
gtating that onMarch 1 1908 the mines of all the dif-
ferent companies and the Washoe smelter were again
put into commission and are now being operated to
gheir full capacity.

In another particular the Amalgamated properties
should also show improvement during the current fiscal
year. Cost ig likely to be materially reduced, Wages,
for one thing, will be lower, and the managers are cer-
tain to turn their attention to better-paying grades of
ore. When the price of the metal is very high, it is
the practice to treat ores of a lower grade, since the
high price makes it profitable to do this. Last year
the reverse in the copper trade and the drop in price
were so sudden that it was not possible to change
quick enough and turn to a higher grade of ore. For
instance, the Anaconda report notes that much of the
product resulting from the treatment of low-grade
ores was not marketed until the late months of the
year, when the price of copper had receded to a point
where the profit on its production was either very much
smaller than had been expected or was entirely wiped
out—the price ruling 10 to 12 cents per pound lower
than at the time the ore was extracted. Asindicating
the situation in anther particular, it is stated that the
copper on hand at the end of the year was produced
during the period of eurtailment of production, and
actually cost $168,105 in excess of the amount realized
from its sale. Examination of the expense accounts of
the Anaconda Company also show how difficult it
was to eurtail expenditures under the condifions pre-
vailing. Though the output of copper by the Ana-
conda Company was reduced nearly one-third, and re-
ceipts from the sales fell off nearly $9,000,000, mining
expenses were reduced only from $5,870,439 to $5,241 -
704 and the reduction expenses at Anaconda only
from $4,424 278 to $3,640,295.

In addition to all this there should be alowering of
cost also from a constant improvement of processes and
from the economies of operation rendered possible by
the extensive improvements made in recent years.
We have in the past frequently alluded to the enor-
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mous concentrating and smelting works constructed
at Anaconda by the Washoe Copper Co., at an original
cost of over $9,000,000. At these works are treated
the ores of the Ansconda, the Washoe, the Parrot,
the Colorado and the Butte & Boston mining compan-
ies, During the past year the Washoe smelter was
equipped with electric power, thereby greatly lessening
the cost of operation, and this smelter is able now to
treat 10,000 tons of ore per day without difficulty.
The ores of the Boston & Montana Company are treated
at the latter company’s own smelting plant at Great
I'alls, and here, too, extensive further improvements
are under way. These involye the erection of a smoke-
stack 506 feet in height. During the past year work
on fhese improvements was diligently prosecuted,
it is stated, all of the grading for the flues and dust
chambers having been finished, and the new stack
built to a height of about 50 feet.

COTTON ACREAGE AND CONDITION
JUNE 1908.

Although the season now drawing fo a close has
been, in all of its aspects, & much less favorable one in
cotton-manufacturing lines than either of its two
immediate predecessors, both as regards the output
of goods and prices received, the producer of the raw
material has had no great cause for complaint. In
some sections of the country, to be sure, the yield
the closing season has been materially curtailed, but
the average price the planter has received for his
produet has been comparatively high, so that the crop
of 1907-08 in the aggregate has made a profitable
return. This matter of price received for a erop,
especially if it is sufficiently compensatory to the
farmer at the time he is preparing for the next plant-
ing, is an important factor in determining his attitude
as to aren.

But there are still other faetors influencing his
action, We have passed the time when the Southern
farmer thought only of putting in all the cotton he
could get in without regard to how it could be disposed
of. Therefore, the state of the goods market, present
and prospective, and the situation as regards surplus
stocks of raw material, are considerations appealing
to him with added force year by year. These points
have been uppermost in his mind the current spring.
Over against the decreased consumption of cotton in
the world in 1907-08, and the uncertain, if not unpromis-
ing, outlook for the immediate future in the goods
trade, he has placed at the time of planting this spring
the fact that not only has the American crop shown
a considerable decrease in 1907, but that other sources
of supply have contributed less liberally than in
1906-07.  Striking a balance, he has found that not-
withstanding the decreased consumption, the world’s
surplus stock of the rvaw material in sight and in
mills is noticeably less now than if was a year ago, and
that the deficiency is likely to be further inereased
before new supplies are at hand. Under the circum-
stances it is not surprising that the tendency to add
to the area under the staple, so apparent in the spring
of 1907 and 1906, has not been wholly curbed this
year, though the lack of ready money or credit has,
no doubt, been a serious setback.

It will doubtless be remembered that the phenom-
enal activity in all the cotton goods markets of the
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world in 1906-07, and consequent unprecedented
demand for the raw material at high prices, furnished
the needed incentive to induce additions to acreage in
the spring of 1907, even though the previous crop
had been of practically record proportions and con-
siderably in excess of consumptive requirements. It
is in fact true that the surplusage from the combined
cotton crops of the world in 1906-07 swelled the stoeks
(visible being 500,000 bales greater, invisible 1,000,000
greater) at the end of the season to approximately
6,000,000 bales of 500 1bs. each net weight, an inerease
over the same time in 1906 of over 1,500,000 bhales.
Last spring’s planting (1807) was presumed to exceed
that of 1906 by nearly 5%, and therefore, with fairly
normal conditions, it was an expeetation widely enter-
tained that the crop would be large. But while in the
eastern section of the cotton belt the weather seems
to have been favorable on the ayerage, judging from the
yield secured, it was not conducive to good results
along the Gulf and in central distriets, being distinetly
disastrous in portions of Texas. Instead of a com-
mercial crop of 1314 millions of bales, as in 1906-07,
the completed figures for 1907-08 bid fair not to
materially exceed 11 1-3 millions. It is an open
question, however, whether the aggregate of cotton
that. will have come into sight in the twelve months
of 1907-08 will as nearly represent the sctual growth as
in most former seasons. A belief amounting practi-
cally to conviction is very prevalent that a com-
paratively large amount of cotton has been held back
this season. This belief is strengthened by the sur-
prising decrease in yield indicated by reports from
Texas to the Census Bureau. It is hard to conceive
of a crop of only 214 millions of bales in 1907-08, or
practically the same as in 1888-89, with the area in the
interval more than doubled. But brushing aside any
doubts as to the approximate accuracy of the Census
Bureau’s report of 11,375,461 bales as the yield of
1907-08, and considering also the marked decrease in
the India crop, and smaller contributions by the various
small producers, it becomes quite apparent that only
the decided decline in the world’s aggregate consump-
tion prevented the surplus stock from being very
heavily drawn upon.

As in most reeent years, the Southern planter has
been bombarded this spring with advice to curtail
acreage, and has apparently given it about ag little
attention as on previous similar oceasions, He is
not likely to take very kindly to advice of that sort at
a time when cotton is making a profitable return.
There have been years in which it would have been
greatly to his advantage to have disregarded the
money point and paid more attention to the situation
a8 regarded surplus supplies of the raw material at
time of planting. He did not, however, contract on
such occasions, and suffered for his temerity. But
that is ancient history. Now we are dealing with
large times, even though for the moment our industries
are comparatively inactive. Consumption of cotton
has reached such a high level that a carry-over
of a million bales or so from a erop is looked
upon more as an assurance of adequate supplies
of the raw material the succeeding season rather
than as a threat of over-supply. With eotton, as
with grain, a large or increasing acreage does not
insure a good crop, as the following compilation fully
demonstrates,
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“ghrondcle™
Acreage.

Year's
Planting.

Pounils
per Acre.

1

9,085,000
17,449,000
17 834,000
20,173 A80
20,810,320
20,848,205
20,680,247
21,718,545
23,028,702
23,175,000
24,175,245
26,533,044

A74,105

* Census Burean total,

The foregoing is self-explanatory and at the sam®
time highly instructive. It shows how inconelusive
the mere fact of area is as indicative of produet.
With normal conditions, the larger the acreage the
greater the aggregate yield. Acreage, however, can
be controlled, while weather cannot. One example
taken from the above will suffice. It will be noted
that in 1898 (properly speaking, 1898-99), the crop,
favored by quite satisfactory weather conditions
throughout, reached the then record total of 11,235,383
bales, or an average of 240 lbs. lint per acre. In the
year now drawing to a close the erop is approximately
the same in number of bales as in 1898-99, but the
yield per acre is only about 170 lbs. Acreage in the
meantime having increased over 40%, normal condi-
tions of weather should have given that much greater
yield, or about 16 million bales. But the weather
avas not normal. In the light of this compilation the
folly of early crop estimates, that of necessity are
pased entirely upon area, becomes apparent.

A congideration of no small importance this season
ak 4 factor in determining the extent of area has been
the labor supply. For some years past each spring
there has been complaint of lack of laborers. This
season, if complaint were to be made, it would be of
plethora. The reason for this situation is so patent
that it needs no explanation. With labor plentiful
and prices for cotton remunerative, even at the lower
level of values recently current, arguments for de-
creasing of area are largely futile. The Southern
planter knows, if others do not, that with a cotton
product of as low as 1-3 bales per acre and 8 cents
per 1b. for lint, cotton is a more profitable erop than
either wheat or corn at a comparatively high level of
prices. And this, not counting the excellent returns
received for surplus cotton seed. What good reason is
there for the Houthern farmer planting other than
cotton, beyond his necessities, when cotton gives him
best returns?

Clonelusions:

From the details by States given on subsequent
pages, we sum up our conclusions briefly as follows

FIRST, dereage—As already indicated, the ten-
dency at the South this year has heen in the direction
of adding to the cotton area, but in the main along
conservative lines. In fact no radical inelination
towards increase has been evidenced except in newer
septions. In this respect this season differs little from
' that which preceded it, even though the gain in
acreage is not as large as then indieated. Compara-
tively high prices for the staple pretty much all
through the season now closing, and a gradual and,
on the whole, appreciable reduction of surplus stoeks,
notwithstanding the restriction of consumptive re-
quirements, have been more effective in determining

the course of the planter than the oft-extended advice
to cut down acreage with the expectation of forcing
much higher prices. At the prices ruling in 1907-08,
however, cotton has been too profitable a crop to
neglect in favor of other products, and there is apt to
be a lurking fear that, under existing circumstances,
advice to cut down area is not wholly disinterested.
It is only in newer sections, as already remarked, that
we find really important additions. As we analyze
the situation, the net augmentation in the country’s
cotton area is 1.31%, against 4.829, last year. The
changes, as we have made them for each State, are
shown in detail in the following:

Estimated for 1003,

States. Acreage,
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Acres,

Inereaae. Dgcrease,

Virginla

North Carolina
South Carolina -
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This compilation shows that there is a net increase
compared with 1907 of 1.31%, the total acreage
reaching 33,512,112 acres in 1908, against 33,079,425
acres in 1907. We add the acreage for previous years
for comparison, giving at the foot of the table not only
the acreage but the total crop for each yesr, with
the percentage of increase or deerease in ares or pro-
duction compared with the previous year snd the

product per acre.
COTTON ACREAGE FORTHE YEARS NAMED—{0008 ot tted) .

1907=08.]1006-07.[1005-00.
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Taotal acreage
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[norease ln Acreage. ... ...
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Produet per acre, 1
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*16.50%
192
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SECOND.—With regard to maturity, eultivation
and condition, the conclusions we reach are as follows:

(1) As to Maturity.—This crop in its start may be
designated as well up to the averxge of recent years,
and more advanced than that of Iast year. One fact
to be remembered is that after growth of early planted
geed had really begun, the weather was quite satisfac-
tory in most sections up to the close of April.  Then
a cold period of about two weeks” duration intervened,
checking development of late planting, and there were
some complaints also of excess of rain or lack of it.
These adverse influences, however, disappeared quite
generally about the middle of May, since which time
conditions have been normal in the main; fostering
satisfactory growth of the plant. Floods iu por-
tions of Texas and Oklahoma in late May, how-
ever, were unfavorable features. So far as we have
been able to learn, no considerable damage resulted
from the unfavorable conditions noted, and telegrams
of date June 1 from the various sections of the belt
denote that the crop is doing well on the whole, and
withaverage seasons from now on should give a fairly
full yield on the area planted.
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2) Cultivation has proceeded satisfactorily as a
rule all though the season. Rains, which ecaused
cotton to develop, also, of course, fostered growth of
weeds and grass, but farmers have been able to keep
up with their work, with no serious interruption, and
the situation in this partieular contrasts favorably
with' & year ago, when on the first of June fieldsin
many sections were unusually foul. Tertilizers have
been uged 4 little less extensively this year, the takings
of eommercial sorts exhibiting a slight decrease, while
in home-made manures the gain, if any, has been in-
considerable.

(3) Condition of the plant, as our summaries indi-
eate, is fairly promising, taken as a whole, and as we
gaid, bebter than o year ago at this date, The States
least favorably situated—if any such distinetion is to
be made in a season when the outlook is fairly good
almost everywhere—are those where floods haverecently
oceurred. Sufficeit tosay that whatever the weather
miy prove to be later in the season, the plant is in
most sections in fair trim to resist adverse conditions.

Our summaries by States are as follows:

VIRGINIA.—Planting was begun and completed in this
State at about the same time asin 1907, Seed are stated
to have came up rather poorly as a rule, mainly as a result
of cold weather, and from the same cause more than a
normal amount of replanting was required. Low temper-
ature was an adverse factor during early May, and there
were also some complaints that lack of moisture militated
againsgt prompt and satisfactory germination. It was not
until after the middle of May that more favorable conditions
led to any really safisfactory development, so that the
olant at this writing, although more mature than in 1907,
ig behind an average year. Stands ave now, however, fairly
good, and fields are stated to be free of foreign vegetation
and well eultivated, Acreage has been added to in some
distriets and decreased in others, and lias seemingly under-
gone, for the State as a whole, no measurable change from
thab of a year ago. Fertilizers have been a little loss freely
used than in the previous season.

NORTH CAROLINA.—The planters in this State were
as o whole able to get in their seed in advance of 1907, In
other words, not only did the preparation of land proceed
better than a year ago, but planting operations suffered
less delay from climatic conditions than then and in con-
sequence work was completed quite generally between
May 15th and 20£h, or from o week to ten days earlier than
lnst year. Most of our correspondents report that seed
eame up well but the germination of those planted in late
April and early May was delayed by cool and dry weather,
giving a rather poor start to part of the erop. A further
result of the adverse conditions was that a fair amount of
replanting hns been necessary.  Frost was reported in some
localities at the eclose of April, but as a rule, owing to the
dry weather, no appreciable damage was done. Sub-
sequent to the midddle of May elimatie conditions turned
more fayorable, rain falling where needed and temperature
ranging higher, working considerable improvement in the
plant.  Stands range from fairly good to good at this writing
and fields are elear of weeds and grass.  Aereags.—The
tenor of our roturns on this point is that there has been
but little change in the area deveted to cotton. In some
districts decreases are reported, but they have been a little
more than offset by increases at other points; the resultant
gain for the State as a whole, however, is in our judgment
80 small that we leave the area as it was last year. [Fer-
tilizers of the commercial sorts have been taken to aboub
the same extent as last year, bub in home-made composts
a small decrease is indicated by our returns

SOUTH CAROLINA —Although the planting season
was o few days later than in an average year, it was fully
ten days earlier than in 1907. But in this connection a
mndcncr is to be noted in some districts in recont years to
purposely delay the time of planting in order to avoid
adverse weather conditions, and that fact must be taken
into consideration in making comparison of seeding time
with earlier seasons.  This year in 4 few districts seed was
put in as early as the middle of March buf there was no
activity to operations until about April 10, after which
date good progress was made until the cold spell seb in ab
the close of the month, Some delay then ensued but seed-
ing was practically completed by May 20. Early planted
seed germinated well to very well, but late plantings were
delayed in coming up by cool weather. That eireumstance,
in conjunction with defective seed, accounts, moreover,
for an amount of replanting rather in excess of the average.
As to weather gince growth began, it would seem to have
been quite favorable exeept during the last two or three

days of April and the first two weeks of May. 1In fact; since
the middle of May there has been little or nothing to com-
plain of,either as regards rainfall or temperature. Develop-
ment of the plant has consequently been satisfactory on
the whole. Stands, therefore, now range from good to
very good, and the fields are reported to be very free of
foreign vegotation. Acreage.—The policy as regards area
in Bouth Carolina this season may be deseribed as econ-
servative, Changes h ve oceurred in many districts, but
they haye been moderate or slight quite generally—some
incrensing, others decrensing, and the majority evincing
A disposition to adhere to a planting identical with last
spring.  For the State as 8 whole, in the light of our informs-
tion, we estimate a gain of not more than one-half of one
per eent. Fertifizers.—Financial considerations—difficulty
in gecuring credits—have apparently operated to cause
i decline this year in the takings of commercinl fertilizers,
and there seems fo have been a moderate decrease in the
use of home-made sorts.

GEORGIA.—On the average the planting season was
gl.b:'fll!; 4 week to ten days ahead of last year, work starting
i3 sotne sections about the first of April and finishing generally
in the third week of May. While the season in April this
vear was, on the whole, more favorable than in 1807, there
are complaints that heavy raing between the 10th and 20th
flooded some bottoms and rendered the soil crusty and
hard to work in a few upland localities. This of course
militated against the start in the terrifory saffected. With
regard to germination our refurns are quite full but to some
extent conflicting. They indicate, however, that seed
¢ame up fairly to very well in most instances, parly plantings
doing best. Following the ceszation of the excessive raing
there eame an interval of cold weather that eontinued until
about May 12, and at the same time there was lack of
moisture at many points. These adverse factors naturally
cheeked development of the plant and called for more than
a normal amount of replanting in a number of districts.
Sinee the middle of May more [avarable conditions, both as
regards temperature and rainfall, have prevailed, working
mueh improvement, in the plant and leaviog it on June 1
more satisfactory than at this time a year ago. Slands

range from fairly good to good now, and fields have been
put in excellent state of cultivation, the absence of heavy
nI|: continuous rains facilitating work.,
=il
a

Acreage has been
hitly inereased in Georgia, Early indieations were for
arger addition than our returns geem L0 warrant; some
members of the Farnners’ Union have plowed up fields
already planted, substituting corn and peas for cotton
This substitution does not appear to have been sufficient to
cut off all the intended sugmentation of area, dn analysis of
our replies leading us to make the acreage one-half of one
per cent more than last year Fertilizers of the commercial
sorts have been taken a little loss freely, but home-made
manures have been used to about the sdame extent as a year
ago,

ELORIDA.—The preparation of land for cotton and the
actual putting in of seed in Florida this season was a few
days in advance of 1907, In =some sections planting was
commenced shortly after the first of March and was com-
sleted in about a month’s time. Elsewhere, however, a
ater start was made—not, in fact, until near the close of
Mareh—nangd work, being interferéd with by droughty condi-
tions, was not finished until abont May 10. Our réports
on germination indicate an irregular coming uF of the seed,
but on the averaze the plant started off fairly well. The
drought to which we have referred above continued in some
localities up to the 19th of April and was succeeded by a
cold spell and rather more moisture than desired—conditions
not ealeulated to promote satisfactory growth and develop-
ment of the plant, but only a moderate amount of replanting
was entailed, Binee about the 12th of May, however, im-
proved and generally favorable weather conditions have been
experienced, and ﬂ}m plant has done very well. Slands
averaze good over the State and fields have recently been
brought up to a very good state of cultivation. Acreage
appears to be unchanged from last year. Fertilizers are
not freely used and this season a decrease in the takings of
commercial sorts is to be noted.

ALABAMA .—Planting began shortly after the middle of
March in Alabama, although comparatively little seed was
put in in that month  But the continued favorable weather
of the early part of April caused work to be actively prose-
cuted. At the same time some farmers, having in mind
their experience of last year, delayed operations still further,
and as conditions were unfavorable during late April, quite
a deal of bottom land was not planted until after the first
of May. To sum up the situation, over a considerable sec-
tion planting was finished by the end of April, but it was not
completed everywhere before the 15th of May, the season
being ten days to two weeks in advance of 1907. Our
reports a8 to germination are quite favorable. One or two
correspondents state that seed came up poorly, referrin
more particularly to late plantings, but the consensus of
opinion is that they germinated well to very well. During
March and up to near the close of April the weather was ve
favornble as a rule, but for about two weeks ending wit
May 12, low temperature and excess of moisture were men-
tioned as adversely influencing the plant, hindering work.
Owing to the heavy rains in gsome sections, rivers and creeks
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overflowed and washed lands badly, rendering necessary
more than the ususl muount of replanting. For the past
two or three weeks, however, temperature and rainfall con-
ditions have been more satisfactory, and the plant has de-
veloped very well, presenting now a much stronger and
healthier appearance than & year ago. Stands —Informution
on this point varies as to loeality, but at this writing most
reports are fairly favorable. 'l'hn}'u are, a5 in all years, some
complaints, but with few exceptions the stand this year is
stated to be good and the work of cultivating the erop is
reported to have been very well attended to lately. On
the whole, the outlook in Alabama June 1 was rather promis-
ing. Aereage.—Nolwithstanding a  disposition in many
sections to make no change in aren, we found a tendency
prevailing elsewhere fo increase the amount of land under
eotton, and in some eases to the extent of 10 and 20%. A
few correspondents, in fact, state it as a settled policy to
plant all they ean. The adverse conditions of early May,
espacially the overflowing of bottoms; caused a modification
of early intentions,so thatathoroughecanvassofl the situation
does not seem to warrant placing this year’s average addition
at more than 19;. Fertilizers of the commercial sort have
received less attention, but home-made composts have been
normally used.

MISSISSIPPI.—Over quite a considerable portion of
Mississippi the planting season was prolonged by unfavorable
weather conditions. In some instances the putting of in
sead was begun shortly after the first of March and for the
State as a whole planting was well under way in early April.
But during the month the rainfall was rather in excess in a
number of sections and the same was true to an extent of
the carly part of May. As a result some bottom lands along
the Mississippi and tributary rivers and creeks were over-
flowed and ]md to ba replanted. In upland seetions eondi-
tions were more satisfactory, yet planting in the State as a
whole was not completed until near the close of May, Sub-
ject to the qualification that some Iafest-planted’ seed is
only just now coming up, our returns as to germination are in
the main favorable. A few state that seed came up poorly,
many say well, and still others exceedingly well, or better
than usual. Aside from replanting due to the flooding of
bottoms, cold weather and washing of land by heavy rains
has been responsible for & moderate amount. There are, of
course, some complaints of adverse conditions other than
the excess of moisture referred to above. Low temperature
was a feature not conducive to normal development during
the first ten days of May and rather more rain than desirable
is also referred to  With the fmper\mnlugB of fayorable
conditions over much of the area, about mid-May, however,

the plant quite generally began to take on better growth, and
on June 1 was doing nicely, being much better situated than

a year ago. This is evidenced by the fact that stands now
are reported generally good and recently there has been
ample opportunity for thorough cultivation. Aereage.—The
tendency in the matter of area this year has been towards
incrense. Many returns report unchanged results and a few
denote that decreages have been made.  On the other hand,
additions running as high as 25% are reported. In our
,]'ud ent the conclusion seemns to be warranted that there
18 been a net gain of 114%. Llertilizers.—Increased takings
of commerecial sorts are noted at moat points, and a slightly
graater amouiit of home-madé composts has been availed of,
LOUISIANA.—Iavorable weather in the early spring
fucilitated the preparation of land for cotton, and as a resulb
planting in some sections was under way shortly after the
opening of March, Work did not become general, however,
until about the first of April, and for a fiine was vigorously
rosecuted. But toward the close of the month, and in fact
in early May, the rainfall was excessive, washing uplands in
some scetions o d overflowing bottoms, and consequently
interforing with or ecompletely preventing the completion of
seéeding,  Thus it happened that the finish was ot before
the middle of May or later than in an average year, but in
advance of 1907, The adverse conditions referred to, in
conjunction with low temperature in late April and the first
ten days in May, caused some late plantings to start off rather
poorly, but on the whole seed came up well, and some corres-
pondents sny germination was excellent. Naturally, some
replanfing was mnecessary, bub mugh less than in the previous
year., Development, of course, wns slow during the period
of low temperature, but since the tenth of May there has
been little to complain of exeept too much rain at a few
points. The plant, therefore, has taken on satisfactory
growth in the main, and at this time is in a fairly promising
condition. Stands are goods as a rule, and in some cases
are reported exceptionally so, or practically perfect, and the
orop is on the whole in a high state of eultivation, as is in-
dicated by correspondents' remarks that the fields have nof
been as well worked in years, Aereage has been derceased in
gome sections and the correspondents so reporting state that
the falling off is due to fears of the boll weevil. Elsewhere
there have been additions in many cases, and for the whole
State o fair average gain would be about 249%,.  Fertilizers.—
Commereial fertilizers have been a little less freely used and
home-made munures have been availed of to about the same
pxtent as in 1907. Artifie’al aids are. however, not much
of a feature in the agriculture of Louisiana.
TEXAS.—With a bountiful season in the ground in most
seotions of Texas as a resulk of the rains of last fall and
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winter, and favorable weather conditions in the cm'!y spring,
preparations for the erop this year started off quite auspi-
ciously. Planting operations began in the more southerly
part of the State Lh(:t‘om the close of February, and, meeting
with no speeial hindrance, were completed in that locality
before the end of March. Blsewhere work did not begin
until much later as a rule—from March 15 to o little after
April first—and finished anywhere from April 20 to May 20,
cold weather and excess of moisture being retarding in-
fluences. Early-planted seed almost withouf exception
came up well to very well, and, favored by satisfactory
conditions of weather down to the last few days of April,
developed finely. Later seeding did not do so well, having
had to contend with cold weather in very late April and the
first ten days of May and rather too much rain in some sec-
tions during the same period. Furthermore, on April 28 to
30 frosts oceurred, being killing in a few localities, It fol-
lowed, therefore, that more than the usual amount of re-
planting had to be done. After the tenth of May the
weather was more favorable on the whole, giving the plant
very fair growth, but about the 20th in some districts too
much moisture was complained of, and on the 23d and 24th
heavy rains caused the Trinity River to overflow considerable
sections already under eotton. The past week conditions
haye been more favorable, and an improvement in the erop is
indicated by our advices of June 1, except in the flooded
seetions.  Stapds vary much, aceording to locality, some
saying good to very good, others exeeptionally good, and
quite a nunber only fair or below normal, Oo the average,
we should judge they are fairly good, and therefore better
than last year at this time, with the qualification that
little can be said of the districts recently flooded. Iields
are in a good state of cultivation now. Aecreage has been
increased: in newer sections of Western Texas, reports
from that locality giving percentages of addition running as
hizgh as 30%. Elsewhere conservatism has been quite the
rule, and there have been some decreases.  For the Stute as
a whole, making allowance for loss of area through flooding,
we estimate the gain at 295, Ferlilizers arve used only in &
limited way.

ARKANSAS.—The returns at hand indicate that weather
conditions operated somewhat to delay planting operations
this spring but not to the extent that work was interfered
with in 1907. Seeding began betwoeen the first and tenth
of April and was completed on the average about the close
of the third week of May, or about ten days in advance of
a vear ngo. Barly-planted seed came up well to very well,
but the general cold weather and, at some points, excessive
moisture of lnte April and early May, checked germination,
riving to late plantings o less satisfactory start. From
the adverse conditions referred to above, and from the
overflowing of land outside the levees, replanting has been
required, but much less than last year. Recent conditions
of weather or more properly speaking since the middle of
May, have been favorable in the main, and the crop has
done relatively quite well. The plant is smaller than in an
average season as o result of the period of low temperature,
early plantings being best situated, and some land in
the river valleys have been flooded. But the crop as a
whole is in better condition than at this date o year
ago and on June 1 was, according to telegraphic reports,
making fairly satisfactory growth. Stands, while some-
what irregular, are on the whole good, and recently there
has heen no special hindranee to work of proper cultivation.
Acreage.—Barly intentions as to area haye suffered some
modification, but not 2o far as we can learn through any
inclination to pay attention to advice to cut down acreage.
In newer sections increases have been the rule, reported
percentages being high in some cases. On the other hand,
there have been some reductions. The majority of farmers
have apparently adhered to about last year’s area of plant-
ing and’ this fact leads us to infor that o fair measure of
average inerease for the whole State would be about 1 per
cent. [Fertilizers comein for no great amount of atfentionin
Arkansas, but this year commercial sorts have likely been
used a little more freely.

TENNESSEE.—The prevailing weather conditions dur-
ing the early spring hidered farming operations. Continued
rains and cold weather retarded the preparation of the soil
and the same adverse influences made progress with planting
slow. BSeeding began in a few distriets shortly after the
first of April but planting was not finished until during
the last week of May, or later than in an average season,
although a few days in advance of 1907. Iirst-planted
geed came up quite well, but later plantings germinated
rather poorly. Replanting to a greater extent than normal
was required.  Since about the 12¢h of May more seasonable
weather has prevailed, under which the plant has done
reasonably well, but is of course at this time not so forward
in development as in an average season. Most recently
replanted  cotton is not yet up or is just about starting
off, 50 has not reached that point in development which
Eornum referring to the stund. But where the plant has

eon chopped out, standy, while small, are good as a rule
and fields are clean, Aerénge.—In this State we come upon
o somewhat differant situation as regards area, the returns
indicating a small average decrease. This is due to the
substitution of tobacco for cotton on account of the ox-
tremely high prices ruling  Making dug allowance for all
the changes that have taken place,we are'impelled toreduce
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Uhe acreage for the State as a unit, by 1 percent. Hertilizers

are little used.

OKTLAHOMA.—Taking Oklahoma, which now ineludes
the former Indian Territory, as & whole, the planting season
was later than in an average year and not much in advance
of 1907, Low temperature and el weather interfered
with the preparation of the soil and consequently with the
putling in of the seed. Ge minab n was delayed quite
mnterially and most of our returns indicate that seed came
up poorly or not very well  Lat  April an | early May
were rather cold, with frost in some localities, and excess of
moisture was also complaingd of. EFrom these various
causes, and the subsequent overflow, quite @ replanting
was necessary, the last of which has not yet been
completed.  Conditions from about the 10th of May to
the 23d were quite favorable, but on the latter date and on
the 24th there were very heavy rains in SBouthern distriets,
causing rivers to rise, flooding an important area of cotton
land. Favorable weather has been experienced the past
week, and outside the flooded terrvitory there is a marked
improvement in the situation as June opens. Stands,
subject to the qualifications noted above, are now fuir to
good and eultivation has not been neglected. Aereage
has been materially increased in some loealities, but the
unfavorable factor of flood, referred to above, has served
to cut down area in sections affected, so that for the whole
State the average ingrease 15 approximately only 4 per
cent.,  Mertilizers receive little or no attention,

MISSOURI.—Planting was delayed here also by adverse
weather conditions and was on the average later by ten
days or two weeks than in a normal season.  Seed came up
well at first, but excessive rains injured the plant to some
extent and low temperature checked growth. Only a
moderate amount of replanting, however, had to be done.
Too much moisture was claimed to be an almost continuous
unfuvorable factor during April and early May, but latterly
the conditions generally have been favorable, much to the
benefit of the plant, Stands are now reported to be good
in hill lands but below the average in low bottoms; vet
on the whole much better than a Yyear ago ab this time.
Acreage has been added fo in some districts and cut down
in others. For the cotton aren of the State as a whole we
deem an increase of 2 per cent warranted by our returns.
Fortilizers are not largely used, but all kinds have been more
freely availed of this season

ITEMS ABOUT BANKS, BANKERS AND TRUST 00’'S.

—The public sales of bank stocks this week aggregate 120
shares, of which 76 shares were sold af auction and 44 shares
at the Stock Exehange. 'The transactions in trust company
stoeks reach a total of 265 shares. The table given below in
our usual form' shows the aetual sales of New York City
bank stocks made during the week at auction and at the
Stock Exchange. Extensive tables showing the bid and
asked quotations, deposits, surplus, &e., of banks and trust
companies in all important eities of the United States are
published monthly in the “Bank and Quotation’ section,
the June issue of which aceompanies to-day’s “Chronicle.””
Bid and asked guotations for all New York City bank and
trust company stocks are also published weekly in another
department of the paper, and will be found to-day on pages
1394 and 1395.

Shares, BANKS —Neiw York.

a0 Cltizéns Central Nat, Bank
*14 Clty Bank, Natlonal. . ...
40 Commerce, Nat. Banik of - -
Corn Exchange Bank
Mechanies' Natlonal Bank .
TRUST COMPANIES —N o
45 -Adtor Trust Co. con oo
a:. Carnegie Truge Co. . .o

25 Metropolitan st Co.

A UL H Mortgage & Trust Co

C'loge.
14135
ani
108 4
320
208 \§

Lo,
141 5%
280
165
a2
238 4y
York,
2708
.00
aou
R

High
(e
280
168
320
28814

Last previous sate,
April 1908~ 142
May. 1008— 207
May 1008 — 168
1 May 1008— 31115
a5 May 1008— 23815
2734
100 4
G4
41

275 %
L CTTE
5010
1

Oaot,
May
et
Jin,

1607 — 300
108~ 150
H0G— 601
W07 — 475

" {‘\'t.ylll At the Stock Exchange,

—The emergoncy curreney bill which passed the House
on the 27th ult: became a law on Saturday last, the 30th
ult., with its adoption on that day (late in the afternoon)
by the Senate, by a vote of 43 to 22, and its immoediate
approval by President Roosovelt. The day also marked
the adjournment of the Sixtieth Congress. An effort to
defeat the passage of the bill had been in progress from
Friday morning, the fight being lod by Senator La Follette,
who had the agsistance of Senators Stone and Gore.  Senator
L Follebte spoke almost vontinuously from 12:30 Friday
afternoon until 7 o'clock Saturday moming, By its
terms the new law expires June 30 1014, It is reviewed
editorially on a preceding page and the full text of it will
found on page 1388,

The National Monetary Commission, which the bill
provides for (to be composed of nine members of the Sennte

be

|

and nine members of the House), was named on the 30th
ult., and is made up as follows: Mesrss. Aldrich, Allison,
Hale, Burrows, Knox, Danicl, Teller, Money and Bailey,
representing the Senate, and Messrs. Vreeland, Overstreet,
Burton, Weeks, Bonynge, Smith of California, Padgett,
Burgess and Pujo. Senator Nelson W. Aldrich has been
elected Chairman of the Commission: Bdward B, Vreeland
is Vice-Chairman, and Arthur B. Shelton, Clerk of the
Senute Finance Committees, is the tem porary Secrofary.
A sub-vommittee is to mect at the Plaza Hotel, New York.
on the 11lth inst. to discuss and prepare recommendations
which will be submitted fo the full commission at a meating
on July 20, ¢

—A New York Stock Exchange membership was reported
transferred recently for §71,000.

—Press dispatelies from Mexico City under date of May
28 stated that the Chamber of Deputies had that day passed
the new banking bill.  This bill regulates the establishment
of new banks and provides for the examination of existing
institutions. It is also-said to define collatoral seeurities and
to remedy certain abuses found to eéxist relative to long-
time loans.

—With u view to broadening the market for securities
listed on the Stock Exchange at Chieago, or otherwise dealt
in at that point, the Chicago banks and eommission houses
have joined ina movement to induce the opening of transfer
offices in Chieago by carporations whose securities are largely
held'in that territory. To this end a committes of five, ap-
pointed by the Governing Committee of the Chieazo Stock
Iixchange, and consisting of F. D. Countiss, J. J. Townsend,
H. D. Sturtevant, H, C. Hackney and 5. Liebenstein, has
addressed a letter to such corporations, urging the establish-
ment by them of transfer offices in Chicago, and the lsting
of their securities on the Stock Exchange of that city, 1In its
argument for the adoption of this course, the committee
points out that the resultant saving of the transfer tax im-
posed by the State of New York is an item of considerable
importanee to the stockholders; it also declares that the long
delay in transferring stocks traded in on the Chicago market
which have their transfer offices in New York works o great
disadvantage to that market, innsmueh as brokers hesitate
to recommend the purchuse of stocks for investment which
which cannot be easily and readily transferred.

—Clark Williams, New York State Superintendent of
Banks, has increased his force of State bank examiners from
four o ten in order to meet the requirements of the new
banking laws, entailing more adequate supervision of State
institutions.

—Secretary Fred. B, Farnsworth of the Ameriesn Bankers
Association makes the following announcement concerning
the annual gathering of that organization, as a result of his
vigit to Denver, where the mecting will be held during the
week of Sept. 28: Monday and Tuesday, the 28th and 29th,
will be given to committee mectings, the executive council
and the various sections; Sept. 30 and Oct. 1 will be set apart
for the business sessions of the association, and Oct. 2 for
entertainment. During his visit to the Western city Mr.
Farnsworth, with a loeal committee of bankers, went over
the various details appertaining to convention week. Mr,
Farnsworth also attended the annual convention of the Mis-
souri Bankers' Association, and that of the Tennossee Bank-
ers’ Association. At both of these he made brief addresses
on the State association work and the work of the national
organization,

—The board of directors of the Carnvgie Trust Co. of this
city was reorganized at the annual meeting of the stockhold-
ors on Monday in order to provide for the representation of
new interests. The new members are Froederick W yer-
‘hauser, millionaire lumberman of 8t. Paul; James W, Lusk,
President of the National German-Ameriean Bank of 8t.
Paul; Alexander MeDonald of Cineinnati; George E.Roberts,
President of the Commercial National Bank of Chicago;
John Sherwin, President of the First National Bank of Cleve-
land; Goorge C, Smith of the Westinghouse interests, Pitts-
burgh; J. J. Spaulding of Atlanta; Sol Wexler, Viece-Presi-
dent of the Whitney Central National Bank, New Orleans;
Alden Anderson, former Licutenant-Governor of California;
Duvid H. Bates; Adolphus Buseh of St. Louis; William J.
{Cummings of Nashville; Newman Erb; David R. Francis,
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former Governor of Missouri, and Vice President of the Mer-
shants-Lacleds National Bank of St. Louis; William P, G.
Harding, President of the First National Bank of Birming-
ham; Ala., and Liston L. Lewis. The following diractors
wore re-elected: Anson W. Burchard, A. B. Chandler,
James R. Curran, Charles Q. Dickinson, Frank L, Grant,
W. A. Keener, Frederick Lewisohn, Alton B. Parker, J. G,
Robin, Jacob Ruppert Jr., Charles M. Schwab, James Tal-
cott and Edear Van Etten. Paul Warburg of Kuln, Loeb
& Oo. and Leslie M. Shaw, formerly President of the Trust
Company, are ameng the retiring directors.

The Carnegie Safe Deposit Co. has izsued invitations for
an inspection of its new armor-plate vaults in the Trinity
Building on Wednesday, June 10, from 2 until 6 o'clock.

—The Knickerbocker Trust Co. of this eity has arranged
for the erection of an eight-story office building on the former
site of the Consolidated Stock Exchange, corner of Broad-
way and Exchange Place. The property was purchased by
the company in May 1906 and it was the intention to erect
thereon a twenty-story building. The accepted plans, it is
said, provide for a foundation which will permit of the build-
ng of additional stories, should the company decide later
to earry out its original purpose. The property has a front-
age of 67 feet on Broadway, 133 feet on Exchange Place and
67 feet on New Street.

The Appellate Division of the Supreme Court in Brooklyn
rendered a decision yesterday recducing the original allow-
ance of 875,000 for each of the three receivers ol the Knick-
erbocker Trust Co. to $20,000 each. The opinion was
written by Justice Gaynor, who deelared that the sum
originally allowed was “so grossly excessive as to amount
to a spoliation of the assets of the trust company.”

—H. P. Melntosh, Viee-President of the Guardian Sav-
ings & Trust Co. of Cleveland, and Chairman of the Execu~
tive Committee of the Trust Company Section of the Ameri-
ean Bankers’ Association, has been in New York conferring
with J. I'. Thompson, Vice-President of the Bankers' Trust
Co.; L. L. Gillespie, Viee-President of the Equitable Trust
Co. of New York, and Philip 3. Babeock, members of the
Executive Committes, with reference to topics to be dis-
cussed ab the coming meeting of the Section to be held at
Denver on Sept. 209. Other matters with reference to the
convention are being carefully considered, and it is expected
that the meeting will attract unusual interest.

—J. P. Dunning, Manager of the Fifth Avenue branch
of the Corn Exchange Bank of this city, was appointed a
Vice-President of the institution on Wednesday. He has
been with the bank over fwenty-five years.

—The proposition to increase the capital of the Chelsea
Exchange Bank of this eity from $100,000 to $200,000 is to
be submitted for the ratification of the stockholders at a
special meeting on June 18,

—James W. Walsh, of the New York Stock Exchange
firm of Walsh & Floyd, died at his home at Lawrence, L. 1.,
on the 8vd inst. Mr. Walsh was fifty-six years of age.
He had been a member of the Stock Exchange since 1879,
Nicoll Floyd is the surviving partoer in the firm,

—The Chatham National Bank of this eity recently con-
eluded the purchase of the nine-story building on the north
past corner of Broadway and John Street, in which it is
housed. The property measures 20 feet on Broadway,
and 162 feet on John Street, with a rear line of 42 feet.
It is expected that the bank will utilize the second floor of
the building, when the present leases expire,

—Quarterly dividend No. 28 of the Nineteenth Ward
Bank of this city, declared this week, was made 3%, as
against 2149, paid in previous quarters. The dividend
is payable June 30 to holders of record June 20.

—The payment of an initial dividend of 25 per cent to
the depositors of the failed New Amsterdam National Bank
of this city was begun on Tuesday by receiver J. H. Ed-
wards, The bank closed its doors on January 29 last,
when its deposits aggregated a little more than 32,000,000,
Its indebtedness to the Clearing House, mmounting to
$300,000 at the time of its suspension, was cleared early
in February. It is understood that efforts to reorganize
the institution are under way.

—The Home Bank of Brooklyn Borough, located at
5th Avenue and 48th Street, which closed its doors on

February lst 1908, following a two days’ run, resumed
business on the 4th inst. under a deferred-payment plan.
This arrangement provides for the payment of 10%; with
the reopening; 15% four months from that date; 209 at
the end of eight months; 259 after twelve manths; and
the remaining 30% after sixteen months. The bunk was
the first taken charge of by the State Superintendent under
the provisions of the law, enacted ab the late session, giving
the Superintendent direct authority over auspended in-
stitutions. In contrast with the large receivership fees
paid in the case of obher closed institutions, the total cost
of administering the affairs of the Home Bank under the
Department ig said to have been but §1,191, of which but
§066 goes to Deputy Superinténdent G. 8. Leonard, who
on May 1 was appointed to liquidate its affuirs, The bank
reopens under the management of William E. Kay, Presi-
dent, Charles Cranford, Vice-President and J. W, Waller,
Cashier. It has a capital of 100,000 and s surplus of §50,000.

__An order discharging the receivers of the Williamsburg
Trust Co. of Brooklyn Borvough, with the understanding
that the institution is to resume business on the Sth inst.,
was granted by Supreme Court Justice Kelly, in Brooklyn,
on the 1st inst, He also fixed the receivership fees,
directing that Augustus Van Wyck, receiver, be paid §20,000,
Frank L. Bapst, co-receiver, $10,000, and John G. Liyons,
receivers’ counsel, $10,000. The company’s resurnption,
which had been previously approved by the State Banking
Department, was sanctioned on condition that its depositors
be paid in full with the reopening; this is o be accom plighed
through the aid of the Metropolitan Trust Co., which fur-
pishes the necessary cash to enable it to meet such payment.
The reorganization plan, it is understood; involves the
deposit by the stockholders of the Williamsburgh Trust Co.
of their holdings in a voting trust to continue for two years.

—Through the payment of $80,000 made on the 2d inst.
by Kugene A. Georger, former President of the failed German
Bank of Buffalo, to receiver A. J. Wheeler, Mr. Georger,
it is understood, has been freed from all eivil and other
proceedings against him in connection with the suspension
of the institution. The bank elosed its doors in December
1904, The depositors have thus far received 66 2-3% of
their olaims,

__The directors of the Union Trust Co. of Providence,
which resumed business on May 4, have decided to antici-
pate the 10% installment to depositors, which would not
beecome due until November, and will pay the same on July
6. The company paid in full with its reopening all deposits
of 8100 or loss, and 50% of the trust accounts, the remain~
ing 50%, of these accounts being represented by negotiable
cortificates of deposit. The claims of other ereditors and
depositors were provided for as follows: 109, with resump-
tion, 70% in negotiable certificates of deposit, payable
in 7 installments of 109% each, in from 6 months to 334
years, and 20%, in contingent certificates dependent upon
future profits, It is the first of these seven installments
that is now to be anticipated.

—The Newton National Bank of Newton, Mass,, was
placed in voluntary liquidation on May 15. The institution
consolidated with the Newton Centre Trust Co. in April,
under the name of the Newton Trust Company.

—The Franklin National Bank of Philadelphia is showing
noteworthy growth in business. One only has to look at
this bank’s last statement to the Banking Department ab
Washington and that under the previous bank oall for evi-
dence of favorable indications. On May 14 last deposits
renched $28,282,067, the bank’s highest mark, a striking
comparison with $24,205,181 on Feb. 14, only three months
previously. Its capital is now $1,000,000, surplus and net
profits 2,286,719, with total resources of $32,561,386.
The bank was incorporated in 1900, runs a completely
equipped foreign exchange department and is ably officered
by J. R. MeAllister, President; J. A. Harris, Vice-President,
and . P. Passmore, Cashier. The Assistant Casghiers are
(. V. Thackara and L. H. Shrigley.

—The Merchants’ National Bank of Philadelphia, known
as “the bank of personal serviee,” moved last Saturday to
its new banking rooms on the street floor of the Mariner &
Merchant Building, corner 3d and Chestnut streets. At
the jopening Monday morning the officers and director
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entertained the stockholders and depositors, officers of other
Philadelphia banks and outside ecorrespondents. As soon
as existing leases expire, the institution will oceupy all the
ground floor of the Mariner & Merchant Building, giving its
banking rooms the entire frontage on Chestnut and Third
streets. Ifs new quarters are on the same square as the old
location, 326 Chestnut St., after fifteen years' tenancy there,
the bank having started business on 4th St. below Chestnut
St. in 1880. The Merchants® National Bank was one of the
first Philadelphia institutions to build up an out-of-town
collection business, anticipating in this respect the exehange-
charge rule of the New York Clearing House in 1900, and
before its adoption the institution established connections
with over a thousand banks throughout the United States,
The bank was one of the earliest of Philadelphia institutions
to install an organized eredit department.

—The American Bank is the name of a small bank opened
in Philadelphin on Monday, The institution is located
at Broad Street and Passayunk Avenue, and starts with
a capital of §50,000 and surplus of $10,000. The officials
are George W. Bhisler, President; John Burt and John II,
Baizley, Vice-Presidents, and Frank H. Tuft, Cashier.

—Alfred N. Chandler and Arthur 8. Chandler, composing
the firm of A. N. Chandler & Co., of Philadelphia, which
assigned in February, were adjudged involuntary bank-
rupts on the 3d inst. Richard 8. Hunter has been ap-
pointed referce.

—I1t is reported that the Union Trust Co. of Washington,
Pa., has reduced its capital from 8492,800 to 8250,000.

—Malcolm A. Karshner has been elocted Vice-President of
the Amierican Savings Bank Co. of Columbus, Ohio, to suc-
ceed John A. Vance Jr., resigned. It is said that plans to
nationalize the institution are being perfoctod.

—The new Fifth-Third National Bank of Cinecinnati,
representing a consolidation of the Fifth and Third national
banks, began business on Monday the 1st inst., in the
Third National Bank Building. The proposed amalgam-
ation of these two institutions was referred to in detail in
this department May 23, The merger wag formally ratifiod
by the shareholders of the IMifth National on Monday; al-
though the stockholders of the Third National will not
meef, unbil the 18th inst. fo take similar action, the proxy
committee of that bank holds over 10,000 of the 12.000
shares—more than is required to authorize the merger,
The enlarged bank starts with a eapital of 82,500,000 and
surplus and profits of 81,032,364, The sharcholders of the
Third National receive $1,200,000 of the capital of the
consolidatad institution and those of the Fifth National
$1,300,000 of the stock, the srrangement calling for an
increase in the capital of the latter from $1,000,000 to
$1,300,000, through the deelaration of a stock dividend of
30%. The deposits of the Fifth-Third National Bank
under date of the lst inst. were reported as 812,061,257
and its total assets as $18,035,345. The management of
the new bank is as follows: Charles A. Hinsch, President;
William A. Lemmon and Edward Seiter, Vice-Presidents;
Monte J. Goble, Cashier; Charles T. Perin, Charles H.
Shields, Lewis E. Van Ausdol and Frad J. Mayer; Assistant
Cashiers. 1t is stated thot Charles H. Kelloggz, who was
President of the Third National, has been voted a cash sum
of 825,000 by the directors in appreeiation of his services
to the institution. Mr. Kellogg is 4 member of the board
of directors of the new banlk,

—BEdward Wiebenson has been gppointed assignee of
the American Savings Bank Cgo, of Cleveland in place of
I, M. Buel. The institution suspended on the 14th ult.

—The H. R. Ashbrook Uo, of Toledo, Ohio, investment
bankers, was placed in the hands of Moses M. Bloch as
receiver on Wednesday upon the petition of Philip W.
Jones, & creditor.  The concern hag o capital of 875,000,

—Robert J. Meclntosh was appointed co-trustee of the
Broadway Savings Bank Co, of Toledo on the 23d ult. to
work with William Beatty, the assignes. A general assign-
ment was made by the institution on April 2.

—I". C. Figbeck has replaced Warren Hussey as Cashier
of the Terre Haute National Bank of Terre Haute, Ind.

—L. A. Goddard has assumed his duties as Vice-President
of the State Bank of Chicago, and finds them most con-

genial.  William A. Tilden succeeds him as President of
the Fort Dearborn National Bank, having been elected to
that position by the Board of Directors on Monday, Vice-
President. Forbes has been promoted to the presidency of
the Drovers’ Deposit National as My, Tilden’s successor,
while Mr, Tilden remains a director and becomes Vice-
President of that institution.

—President J. B. Forgan of the First National Bank of
Chicago will deliver an address at Peoria, Ill., Juna 11,
before Group 2 of the Ilinois Bankers’ Association on the
subject of “The Guaranty of National Bank Deposits.”

—J. A. Bpoor was elected Vice-President of the Live
Stock Exchange National Bank of Chicago at a meeting
of the directors an the 2d inst.

—A dividend in liquidation amounting to 15% was
paid to the stockholders of the Federal National Bank of
Chicago on Monday May 25th. This brings the total dis-
tribution thus far up to 509%. Previous payments to the
stockholders have been as follows: 109, Jan. 25, 156% Feb.
25, and 10% on March 25. The bank had a capital of
3500,000. 1fs assets were purchased by Cobe & MeKinnon
of the Assets Realization Co., at the time of its assignment
in. September.

—The consolidation of the First National Bank and the
Commercial National Bank of Detroit, Mich.,under the name
of the First National, lias been consummated, the enlarged
bank having begun business on the 1st inst. in its new offices
in the Ford Building. Steps to unite these institutions were
taken over a year ago, but were delayed of consummation
pending the completion of the new quarters. The consoli-
dated bank has a capital of £2,000,000 and surplus of $1,-
000,000, Morris L. Williams, who was President of the
Commercial National, is at the head of the institution, He
is assisted in the management by John T. Shaw, Viee-Presi-
dent and Cashier; Emory W. Olark, Viee-President; F. A.
Smith, Assistant to the Prasident, and the following Assistant
Cashiers: Frank G. Smith, W, A. MeWhinney, . I'. Christie,
Joseph Grindley and J. I, Hart.

—An application to organize the Commercial National
Bank of Cedar Rapids, Iowa, presenfod by interests in the
Commercial Bavings Bank, was approved by the Comptroller
of the Currency on the 21st ult.

—An incident of the convention of the Tennessee Bankers?
Association at Memphis on May 26 and 27 was the dis-
cussion of the subject of the guaranty of deposits. Judge
Johu A. Pitts of Nashville delivered an address in support
of such legislation and presented for adoption a resolution
providing for the appointmeént of a committee to be charged
with the duty of preparing a bill embodying guarantee
features, for ennctment at the next session of the Legis-
lature. . 0. Watts, President of the First National Bank
of Nashyille, expressed it as his conviction that the Asso-
ciation should not go on record af the present time as de-
claring itself in lavor of a State guaranty law, and offered
the fallowing resolution, which was unanimoulsy adopted:

“Oe Lt resolved by the Tennessee Bankers' Aksoclation That & commlitee
of stx be appolnted, three by the retiring Prestient and three by the Presi-

dent to be elested; to act as a commission to digeuss and Inguire Into the
rfcun‘uuuudntlons a4 set fortly by Judge Pltts, and to réport at some future
dny,"

R. BE. Folk, State Treasurer of Tennessee, presented an
interesting aceount concerning the honded debt of the
State, and Thomas B, Paton, editor of the Banking Law
Journal of New York, and General Counsel of the American
Bankers' Association, addressed the bankers on the subject
of “The Legal Side of the Banking Business.” The new
President of the Association is I. B. Tigrott, Cashier of
the Union Bank & Trust Co. of Jackson, Tenn.

—The Georgia Bankers’ Association will hold its seven-
teenth annual convention next week on the 11th and 12th
inst., at Brunswick. The papers announged for the occasion
include "“Twentieth Century Banking,”” by A, P. Coles,
Cashier of the Central Bank & Trust Corp.of Atlanta; “Hoard-
ing and Its Effects on Business,” by Roswell H. Drake, Presi-
dent of the City National Bank of Griffin, and “The Finan-
cial Outlook,” by Charles H. Traat, Treasurer of the United
States. Col. J. P. Bhattuek, President of the Bank of La-
fayette, Ga,, and E. K. Farmer, President of the First Na-
tional Bank of Fitzgerald, Ga., will also be among the speak-
ers abt the meeting, L. P. Hillyer, Vice-President of the

hitized for FRASER
p://fraser.stlouisfed.org/




1388

THE CHRONICLE

[Vor. pxxxvi.

American National Bank of Macon, is Secretary of the asso
ciation.

—J. W. Stoll, formerly Cashier, has been chosen to sue-
ceed the late J. 8. Stoll as President of the Lexington City
National Bank of Lexington, Ky. Jno. G. Stoll has become
Vice-President of the bank and J. E. MeFarland Cashier,

—W. H. Hurley has resigned as Cashier of the Merchants'
National Bank of Houston, Tex., having become Assistant
Cashier of the National Bank of the Republic, Chicago. Mr.
Hurley assumed the duties of his new position on the 1st
inst. He still retains his stoek and interest in the Merchants’
National, and will remain for the present on its board of
directors.

—A certificate authorizing the Seaboard Bank of SBan Fran-
cizco to operate as the Seaboard National Bank was issued
by the Treasury Department on May 22.  The bank’s eapital
remains, as before the conversion, nt $250,000.

—Theo. Reichert, heretofore Viece-President; has been ad-
vaneed Lo the presidency of the United States National Bank
of 8an Franeisco, succeeding €. A. Hawkins.

—The Bankers & Lumbermen’s Bank of Portland, Ore.,
has decided to enter the Federal system under the name of
the Lumbermen’s National Bank., The Comptroller of the
Currency has approved the application for the conversion.
The bank began business on May 28 1906 with an author-
ized capital of $250,000; there is to be no change in the capi-
talization.

—Charles T. Muir, paying teller of the Forty-Second
Street Branch of the Corn Exchange Bank of this city, shob
himself in the basement of the bank building on Wednesday,
dying shortly after his arrival at Bellevue Hospital. He
left a letter showing that be liad been committing petty
thefts for several years, nnd had taken altogether aboub
$0,000, covering the shortage by substituting new deposits
for old. He had been in the service of the institution for
over twenty years, nnd had just been promoted from the
position of receiving teller to that of paying teller, making
it certain the shortage would be detected, He appeared
to have hacd no bad habits, but evidently allowed his family
expenses to run beyond the salary which the position he
held commands with & bank.

—J. Thorburn Ross, President of the defunct Title Guar-
antee & Trust Co. of Portland, Ore,, was sentenced on the
98th ult. to five years’ imprisonment and to pay a fine of
8576,863, on charges of having converted to his own use
$288,000 of Btate school funds deposited with the institu-
tion. Pending an appeal to the Supreme Court Mr. Ross
has been admitted to bail in the sum of 86,000, The insti
tution suspended on Nov. 6 1807. The payment of all of
its deposits wasg guaranteed by William M. Ladd of theLadd
& Tilton Bank, Portland.

THE EMERGENCY CURRENCY BILL.

The following is the full text of the Aldrich-Vreeland
Emergeney Currency Bill, which passed the Senate last
Saturday afterncon and became a law the same evening
with the President’s approval. We have inserted headings
to indicate the provisions of the different sections. Some
remarks bearing upon the new law will be found in an
editorial article on s preceding page.

AN ACT TO AMEND THE NATIONAL BANKING LAWS.

Be it enacted by the Sennte and House of Representotives of the Ciited
Stiates of Amaorica, in Congress Azsembled,

Formation of Natlonel Currensy Assoaiations,

That patlonal banking  assoclations, feach having an o unimpajeed

apltal and & surplus of not less  than twenty per ceotum, not
less Lhan ten Ao number, having an o ageregate caplenl i sarplos
of nt least five mlillons of dollars, moy form voluntary nss0cls-
tlons to be deslgnated ws natlonul eurpency assoctations. The banks
pniting to tocm such association shall, by thelr peesidents or vice-
presidents, acting under authority from the Hoard of direetors, make and
Dle with the "jcc;-ctur{; of the Treasury s cortlleate setting (orth the names
of the banks eompesing the assoolation, the peinelpal place of hisiness of
the associatlon, angd the name of thie wssoelntion, which name shall be siub-
ject to the approval of the Secretary of the Treasury, Upon the Bling of
steh cirtiionte the nssocintéd banks therein 1wl shall bepome & hody
corporate, add by the name so designated and approved may suc and be
sied and exerclse the powers of a body corporate tor the purpases herein-
after mentioned:  Propidal, That not more thatn one sich natlonal surrency
association shall be formed An dny eley: Provided furihir, That the several
members of such natlonal gurreney association shall be talien, as pearly s
convenlently may be, from a tércftory composed of 4 State or part of o
State, or contlguous parts of one or more States: And provided further,
Thut wny natlonal bank in such elty or (crrlmrif. baving the qualifications
lierein preseribed for membership In sugh natlonal currency nssoclation,
ghall, upon tts application to and upon the appreoval of the Secretary ol
the Treasury, be admitted to membership [na national enrrency assocla-
glan for thit olgy or terrtory, aod upon such admission shall be deemed
‘and held a part of the body ¢orporate, and as such entitled to all the rlights
nnd privileges and subject to all the labliitles of an ordginal member:  And

proefded further, That each natlonal curcency assoctation shall be composed
exclusively of banlks not members of any owher natlondl currency. associin-
tlon,

The dissolutlon, voluntary or ptherwise, nf any bank ln such assocld-
tion shall not affect the corpornte exlstence of the nssoclatlon unless there
shall then cemaln less than thi minlnum number of ten banks: Providid,
nowarer, That the reduetion of the number of sald banks helow the mini-
mum of ten shall not alfect the exlstence of the corporation with respect
to the assectlon of all rights 1n favor of or agaluat stich assoctation. The
atlalrs of the assoctation shall be managed by a board consisting of one
representative from csch bank.  Hy-laws for the government of the nsso
clation shall be made by the board, sublect to the approval of the Secretary
of the Treasury. A presid vice-president, gsecrotary, trea andd
an executlve committe =5 (han ive members all be elected by
the board, The power ¥ board, except In the fon of officers
and making of by Inws, may be exerclssl through 1ts executive committee,

Conditions for Taking Outl New Circulating Notes.

The natlonal curreney assoclation herein provided for shall have and
excrolse any nnd all powers neécssary (o carcy out the purposcs of this
sectlon, namely, to render avasilable, under the directlon and control of
the Scoretary of the Treasury, as 0 basls ftor additional eleeulatipn, any
securities, tneluding commercial paper, held by a natlonal banking associa
tlon, For thie puepose aof obtalning such addltional elrculation, any bank
belonging to any natlonal curreney assoclation, baving elreulating notes
outstanding secured by the deposit of bonds of the Unied States to an
amount not less than forty per centim of 1ts capltal stock, and which has
its capital unimpalred and a surplus of oot fess than twenty per centiim,
may deposit with and teanster to the assoclation, In trust for the United
States, for the purpose hereinafter provided, such of the securitles above
mentloned as may be satlstactory to the board of the associatlon, The
offlcers of the assoclatlon may theréupon, fn hehall of suel bank, muke
application to the Comptroller of the Currency for an lssue of additional
clreulating notés to an amount nob excceding seventy<nve per centuns
of the eash value of the secu elal paper so deposited. The
Contptroller of the Currency shall mmediately teansmit such application
to theé Secretary of the Treasiry with such recommendation as e thinks
proper, sud 1Fin the Judgment of the Secretiary of the Treastiry, business
eonditions in the Jocallty demand additional elrenlation, and Jf hé be
satlsfed with the charaoter and valug of the securities proposed, amd that
n len jn favor of the United States on the securltles so deposited g on the
assots of the hianks composing the assoclation will be amply sufficlent for
thi protection of the United States, He may direct an lssue of additional
clroulating notes to the association, on behslt of such bank, to an amount
jn. his discration, not, hoWever, exceeding geventy-Nive per centunt of
the cash value of the securitles so deposited: Prorided, That upon the
deposit of any of the State, clty, town, county or other munleipal honds,
of a chartcter deseribed In Seetion theee of this Act, clroculating ‘notes may
be lssued Lo the extent of not exceeding ninety per centum of the muarket
yalue of such bonds so deposited: And pravided fucther, That no nationnad
bunking dssoclation shall be authorized In any event to lssiue clroulating
notes hased on commerclal paper (o exeess of thirty per centutn of 1ts untm-
palred capital and surplus, The term “commerclal puper” shall be héld
to Inelude onli/ notes representing actual eommerelil transactions, which
when aceepted by the assoclatlon shall bear the names of ot least two
responsible parties and have not exceeding four months to run,

Banks Liable for Such Notes Jointiy and Severally.

The banks and the ndsets of all banks belonging to the sssoclation shall
pe jolntly and severnlly Hable to the United Ststes for the redemptlon
of such addittonal eirculation: and to seotire siuch Dabllity the Hen created
by Scetion Dfty-two hundred dand thicty of the Reviged Statiutes ahall
pxtend to and cover the assets of all hanks belonging to the association,
and to the securltles deposited by the banks with fhe nssoalation pursuant
to the provisions of thid Aet: hut a5 between the seyveral banks composing
such assoclatio i each banic shall be lable only 1n the proportlon that Its
eapital and surplus bears to the sypregate enplial and surplug of all such
panks. The assoclation may, At any time, requive of any ol 1te constltuent
biikes & deposit of additional m:r'.ln'!t?:;s or commereinl paper, or 4n exehange
of thi securitied already on deposlt, to seeyre such additlonsl slation;
and 1n case of the fallure of such bank to make such deposit or exchange the
assoclation may, after ten days' notlee to the banlk, sell the securities
and paper: already 1o 188 hands gt publle sale, and deposit the procecds
with the Treasurer of the [United ;itutm g o fund for the redemption
ofsstieh, addittonal elrenlation. It sueh fund be [nsuffielent for that purs
pose, the nsgoclation may recover from the bank the amount of the de-
nofenoy by sult in the Clecult Court of the Unlted States, and shall have
thi benefit of the len herelnbefore provided for in faver of tha Unlted
States upon the assets of such bank, The assoclatioh of the Secretary of
the Trensu rr may permit or require the withdrawal pf any such securities
or commercial paper and' the substitution of other securlties or commercinl
paper of egual value therclor.

Redemption Fund Must Be Maintgined,

Seo, 2, That wheneyer any hank belonging to 4 natlonal eurrency A880-
clntfon ahatl fall to preserve or make good Jts redemptlon fund In the
Treasury of the United States, requiréd by Seetlon three of the Act of
June pwentiath, elghteen hundred and seyventy-four, Ohapter three undred
nnd forty-three, and the provisipns of this Act, the Treasurer of the [inlted
States shall notity such nstlonal currency asdoclation to make good sueh
pedemption fund. and upon the rfallure of such natlonal curreney nssoela-
tlon to make good such fund, the Treasitrer of the Unftéd States may, In
s dlseretion, apply &0 muck of the redemption fund belonglng to the otber
panks eomposing such natjonal curréncy assoclation as may b Decessary
for that plrpose: and sugh natlonal eurrency assoclstion miy, after five
days' notlee to such bank, proceéd to sell at publle sale the gecurlties de-
Ql}ﬁllf:ll by such bank with the assoelntion pussuant to the provisions of
Seetlan one of this Act, and deposit the proveeds with the Treaaurer of the
United States us a fund for the redemption of the additional elreulatlon
taken out by sueh bank under this Aot

Issue of Notes Against State and Afutifeipal Bonds,

Sde, 8. That any natlonal banking assoctdtion whlch has clyeulating notes
outstanding, secured by the deposit of Unlted States bonds to pit nrnoung
of ot Jess than forty per centum of 18 eapital stock, pnd which his o
Surnlis of not less than bwenty per centim, may make application to the
Comptroller of the Currency for authority to ssue additionil clrenlating
notes to be seeured by the deposit of honds other than honds of the U!lltt('
States. The Comptroller of the Currenoy shall trunsmit lmmglltutcl?
the applieatian with his recommendation, 1o the Seeretary of the Treasury,
who .d.nn. \f fn his judgment business conditions In the locality demand
additional efrenlation, Spprove the same, and shall determine the tme of
Jssite nnd Nx the smoint, within the lmitations hereln lmposed, of the
rad tlonal elreulating nores to be lssued,  Wheneyér after rr::r:u:\lvim,; notice
ofsuch approval any such assoelstion shall depositwith the Treasurer ovany
Asslsiant ‘Treasurer of the Unlted States sueh of the bonds deseribed In
this seotlon as shall be approved (n oharacter and amoutt by the Trensurer
of the Unitéd States and the Seoretary of the Treasury, 16 shAll e entitled
to recelvie, upon the order of the Comptroller of the Currency, cireulating
notes tn Blank, reglstered and countersigmed a8 provided by law, not ex-
ceeling in amount pinety per centum of the market value, but not In
wxeess of the par value of nny honds a0 deposited, such market value (o be
%ur.urta!nc:l and determined under the directlon of the Secretary of the

reASiLY.

The Treasurer of the United States, with the approval of the Sceretary
of the Treasury. shall gecept as security for thie additional clecalating notes
provided for in thiz Seetlon, bonds or other Interest-hearing obllgationa.of
any State of the United States, or any legally authorlzed honds 1ssued by
ary elty, Lown, county, or other lewally constitited municipality or distriot
in the Unlted States which hinas been (n existence for a perlod of ten years.
and which for a perfod of ten years previous to such deposit has not de-
faulted In the payment of any paet of elther principal op interest of any
funded debt authorlzed to be contracted by (6, and whose net funded in-
debtedness does not exeeed ten per eentum of the valuation of Its taxable
property, to be ascortalned by the last preceding valuation of property
for the assessment of taxes. The Treastcer of the nited States, with the
approval of the Secretary of the Treasury, shall aceept, for the purposcs
of this Section, securitles hereln pnumerated In suoh proportions as he may
from time to time determibie, and he may with sueh approval at any time
requipe the deposit of addtlonal sceurities, or require any assoclation
to change the chavacter of the sécurl ties nlready on deposit.

Legal Title of Bonds (o Be in Unifed States,

See. 4. That the legal title of all bonds, whether coupon or registered,
(epositel to seoure clreulating notes Tssued 1 aceordance with the terms
of Section three of this Act shall be teangfereed tofthe Treasurer/of vhe

itized for FRASER
p://fraser.stlouisfed.org/




JUNE 6 1908, |

THE CHRONICLE

1389

Unlted States 1o trust forgthegassoctation ds:noslll.l nggtheny, under reguls-
tions to be presoribed by the Seorvtary of thie Trensury, A recelpt shall
be glven to the assoolatlon by the Tressurer or any Asslstant Trensurer
of the (United Staves, statiog that such bond s held In grast for thi asso-
clatlon pn whose behalf the transfer Is made, and a8 sui:lml'.r for the redemp-
tlon and payment of any clroulating notes that have been or may be
dellversd to such assoclation,  No assignment or transfor of any mlch_ ned
by the Treasurer shall be decmed valld unlesy countersigned by the Comp-
troller of the Curmency. The provisions of Sections fifty-one hundred and
alxpy-three, fity-ane {lumlrm and sixty-four, niey-one hundred and slxty-
Ave, Neby-oie hndred wnd sixty-stx and Arey-one hundred and slxty-seven
and Sectlons fAlty-two hundred and N'cyl.y-mur to fLy-two !ulmlrm! il
thicty-tour, lnclusive, of the Revised Statutes respecting nited States
bonds deposited to secure cleculating notes shall, except as hereln niodl-
fed, be applicablo to all bonds deposited undar the terins of Sectlon threc
of this Act.
Limit of Notes to He Issued,

Heo, o, That the additlonsl olreulating notes {ssued under this Act ghall
be used, held and treated in the same way as circilatiog notes of natlonal
hanking assaclations heretofore lssued and secured by o deposit of United
States bonds, and shall be sublect to all the provislons of law allectine
suth notes ¢ xoipt 08 horeln expregaly modin &, provided that the total
Amount of circlinting notes ouwaihadime. of any naconal panking nssocii-
tlon, Including notes secured by United Sta honds as now. provided by
Law, fod notes seeured otherwlse than by deposit of such bonds, shall not
At any Hme exceed the amount of 1ts untmpalced capltal and surplus: And
provided furthes, That ghere ahall nol be outstanding at any thime olrculating
notes Issued under the ?mvldulw ol this Aot to &n ampunt of more than
five hitndred millions of dollars.

Additional Redemption Fund of Five Per Cent Required,

Hee, 0. That whenever angd 8o long a% any natlonal banlking assoelatlon
has outstasuing sny of the addiuooal circulating notes authorized to be
Issued by Lhe provislons of this Ao, 1L shnll Koen o depasit 10 thie Treasury
of the Unfted States, Inoaddition to the redemption fund requigtd by
Seatlon three of the Act of June twentleth, elghtesn hundred and seventy-
four, an additlonsl sum equal o five per cenrum oOf such additionust elrei-
Intlon at any time outstanding, such addittonal Nve pee centum to be
treated, held, and used In all respeets oo the same manner ag the orlginal
redemption fund provided for by sald Sectlon three of the Aot of Jung
twentieth, eighteen hundred aned seventy-four.

Emergency Notes to Be Apportioned,

See. 7. 00 order that the distribution of notes to be issued under the
provislons of this Aet shall be made ns equitable ds practicalle Detween
he varlous scctions: of the colintry, the Secrotary: o} the Trepsury shall
Hot approve applications from assoclations ln any State In excess of the
amount to which such State would be entitled of the additlonal notes
neraln authortzed on the basts of the Fm;mrtlun which the unlmpalred cap-
Ital and surplus of the natlonsl banking assoclations In such State besrs
to the total amount of unlmpalred copital and surplus of the nationa
banking sssociatlons of the !.h:lhc-! States: Provided, however, That In case
the applleations from assoclatlons in :m{‘ State shall not be equal to the
amount which the associatlons of such State would be entitled to under
this method of digteibution, the Seeretary of the Trengury may, In hig
discretion, to meet an emergeacy, assign the amount not thus sppiesd
for to any applyliug basoctation or sssoclatlons In States In the same sectlon
of the country.

Secratary (o Keep Hinself Informed as (o the Charaeter dnd Valug of Securilies,

Seo. 8. That It khall be the duty of the Sveretary of the Treasury to
obtaln Information with referenee to tho valde and character of the securl-
tles authoriged to be accepted under the provistons of this Act, and he shall
from time to time furnish formation to oational banking sssoclations
a4 to sueh securities ax would be aceeptable under the provislons of this Act.

Taz on Notes.

See, 0, That Seotlon Ofty-two hundred and fourteen of the Revised

ites, ns gmended, be further amended to read as follows:

‘Sec. 6214, Nalonol banking assoclations having on deposit bonds of
the United States, bearing Intersst at the vate of two per centum per
annum, Including the bonds lssued for the construotion of the Panama
Gapal, under the provislons of Section elght of ‘An Act to provide for the
constrnction of a canal connecting the waters of the Atlantle and Paclile
0cehns.' approved June twentv-elehth, nincteen hundred and two, to
sectro Its clrenlating notes, shall pay, to the Treasurer of the United States,
I the months of January and July, & tax of one-fourth of one DPEC centum
tach hall vear upon the aversge nmount of such of 1ts notes In clreylation
a5 are based upon the deposit of such bonds; and such assoclations having
o deposit bondd of the Unlted States bearing ntérest at o rate higher
thun Lwo per centum per annum shall pay o tax of one-half of one per
centum each halt year upon the average amount of such of 1ts notes In
alrealation as are hasod upon the deposit of such bonds.  Natlonal bankin
assoelations having clreulating notes seoured otherwise than by bonds o
tho United States shall pay for the first month o tax at the rate of flve per
contum por annum upon the average amount of such of thelr notes In elr-
culation as are hased upon the deposit of such securities, and afterwards
an additional lax of wne per centum per annum for each month until
4 tax of ten per centum per anoum 18 reachied, and thereafter such tax
o}“ ten per centum lﬁtr annum, upon the average amount of sueh notes,
Every natlonal banking assoclatlon haying outstanding ofrculating notes
sequred by a deposit of other securities than United States honds shall
malké monthly returms, under oath of 1ty president or cashler, to the Treas.
urer of the United States, In such form as the Treasurer may preseribe, of
the average monthly amount of 114 notes go secured 1o olreulation; and 1t
shall be the duty of the Comptroller of the Currency to eause such reporis
of notes In clréulation to he verlfied by examipation of the bank's records,
The tuxes recelved on clreulsting notes securcd otheewlse than by bonds
of the Unlted States shall be pald lnto the Diviston of Redemption of the
Treasiury and credited and added to the reserve fund held for the vedemp
tlon of Unlted States and other notes.'*

Dposits, Lo Withdrw Notes, Not to Be Corered {nto the Treasury.

See, 10, That Sectlon nine of the Act approved July twelfth, elghteen

hundred and elghty-two, ag smended by the Aet approved Maroh fourth,
nineteen hundeed and seven, be further aminded o read as follows:

“See. 0, That any natlonal banklog assoclation desiring to withdeaw 1ts

clrculntlmf noted, secired by deposit of United States bonds In the manner
I

rovided In Seetlon four of the Act a;;}nruvexl June twentleth, elghteen

undred and uwcntf-fuur, Jg hereby anthorlzed for that purpose to deposlt
Iawtul money with the Treasurer of the United States and, with the consent
of the Comptroller of the Ourréncy and the approval of tho Secretary of the
Treasury, to withdeaw a proportionate amount of honds held o seourity
for Ita civoulating notes In the order of sugh deposits: Brovided, That not
more than nine milllons of dollars of lawiul monoy shall be so depos)ted
during iny calendar month for this Puiposc;

Arl{" natlonnl banking assoclation desidng to withdraw any of lts
clreulating notes, secured by the deposit of secuiritles nther than Hr.'pmls of
the United States, may raake gucit withdeawal at ““i’ time In lke manner
fnd effect by the deposlt of lawful money or uational bank notes with the
Creasurer of the United States, and upon such deposit a ']1m:mrurmntc sharo
of the securltics so deposlted may be withdrawn: Proetded, That the
deposlts under this section to retire rotes secured by the deposits of securl-
ties other than bonds of the Unlted States shall not be covered Into the
Treadury, a8 requlred bg Seotlon §1x of an Act entitled "An At directing
the purchase of sllver bullion and the Issus of Treasury notes thereon,
and for other purposes,” approved July fourtéen, dlghteen hundred and
ninety, but shall be retalned 1n the Treasury for the purpose of red Ing

promlse of the association receliving the game to pay on demand, attestad
by the signature of the president or viee-president and cashlér, The
Comptroller of the Currency, a¢ting under the dircotion of thy Seoretary of
the Tressury, shall as goon a8 practicable cause to be (1u'=;mrc([ clrgulating
notes (n biank, reglstered and counteérslpied, as provided by law. to an
amount ‘equal to [ty ]ial'fr centum of the eapital stock of each national
banking association; sueh notes to be deposited In the ‘Frecsury or ln tho
Sub-Treasury of the United States nearcat the place of husinest of cach
association, and to be held for such assoclation, subject to the arder of the
Ci:mgumlli:r of the Currency, for thelr delivery as provided by Jaw: I*ro-
vided, That the Comptroller of the Curréncy may Issue national banlk notes

the present form until plates éan be prepared and clreulating "oles
lsaued as above provided: Provided, however, 'That In no event shall bank
notes of the present form be lssued to any bank ns additionsl elrculation
provided far by this Act."

Nutes to Be Redeemed in Lawful Money,

Sec. 12, That circulating notes of national banking associations, when
presented to the Treasury for redemption, as provided lo Section thres of
the Act approved June ‘twentieth, elghteen hundred and seventy-four,
ahall be redeemed In lawful money of the United States,

Acts of Comptroller and Treasurer (o He Approved by Secretary,

Sec. 13, That all acts and orders of the Comptroller of the Curtency
and the Treasurer of the Unlted States authorized by thls Aot shall have
the Approval of the Secretary of the Treasury, who shall have poswer, also,
to malke Aoy such rules and vegulations and exerolso sach gontrol pver the
organization and management of national curreney associations as may
he necessary to carry ont tho purposes of this Act.

No Reserves agagnst P bliz Depositys,

Sec. 14. ‘That the provistons of Section Nifty-one hundred and £ Bety-one
of the Revised Statutes, with reference to the reacrves of natlonst pankin
wssoclations, shall not apply to deposits of public moneys by the Unite
States In designated depositortes.

Interest fo Be Paid on Government Depoxils.

Sea. 18, That all national banking assoclations deslgnated as mfulm—
depoaitaries of publlo money shall pay upon all specinl and additional
deposits made by the Searetary of Lhe Treasury In sych depositaries, and
all such associations deslgnated as wmporary. deposttirles of public mongy
shall pay upon all sums of publle money deposited. in such associntions
interest at such rate as the Seceretary of the Treasury may prescribe, not
lesa, however, than one per centum per annom upon the sverage mtmlh'f
amount of such deposits; Provided, howwever, That nothing contained in
this Act shall be construed 1o change or modify the obligation of any Asso-
clation or any of jts officers for the sale-keeplng of publle money: Pro-
vided, further, That the rate of Intercst chn.rgull upon suth deposits shall
he equal dad uniform throughout the United States.

Seo. 16, That o sum suffielent to earry out the purposes of the preceding
nectlong of this Act 1s hereby e:i\pruurhtt'u out of any money In the Treas.
ury not otherwlse appropriated.

Monctary Commissizon to Be A ppointed,

Stc, 17. Thoet a Commission |8 hereby created, to becalled the " National
Mogetary Commission,' to be composed of nlne members of the Senate,
1o be inullstcd by the Presiding Offlcer thereof, and nine mempers of the
House of Representatives, to be appolated by the Speaker thereof; and any
vacsney on the Commission shall be filled In the game manner o8 the
orginal dppointment.

See, 18, Tuat It ahall be the duty of this Commission to Ingulre Into and
report to Congress at the earllest date practioable, what changes are necess
sary or desirablo In the mongtary system of the Unlted States or in tho
laws relating to baoking and currency, and for this purpose they are
authorized to st durlng tlie sesslons or recess of Congress, st such times
and places as they may deem desicable, to send for persons and papers,
Lo mjmimum' ofths, 1o suimnm Al pel the nttend or wi =
and to cmploy A dishursing officer and such secretaries, experts, StCNogTa
phers, messengers, and other assistants as shall be necessary to carry out
the purposes for which sald Cominlsslion was crested, ‘The Commission
shall have the power, through sub-committes or otherwise, to examlnoe
Witnesses and to make such |nvestigations snd exuminstions, In this oF
other countries, of the subjects eommiited to thelr charge as they shall
deem necessary,

St A0, That A sum sufflclent to earry out the purposes of sections
seventeen and elghteen of this Act, and to pay the Necessiry expenses
of the Commisslon and |13 members, 18 hereby npsrmlrtstud. out of any
money L -the Treasury not otherwise uprlmflrlnr.c . 8ald appropriation
shall be Immediately avallable and shall he pald oot on the audls and order
of the Chalrman or Acting Chalrman of sald Commission, which audit and
order shall be conclusive sod binding upon all Départments as to the gor-
redtness of the necounts of such Commission.

Law to Bxpire June 30 1814,

Ste, 20, That this Act ahall explre by limitation o the thirtleth day of
June, ninetesn Busdeed anid foarteen.,
Approved, May 30 1908,

Canadian Bank Clearings,—The clearings of the Canadian
banks for the month of May 1908 show a decresse from the
same month of 1807 of 15.2%, and for the five months the
loss reaches 11.197.

Flre Months.

Clearings al—

1908, 1007,

5
014,592,811
521,230,541
221,021 448

71,288,618

s
545,105,109
AF 1,746,500
212,044,303
67,744,285
50,246,260/
41,854,003
28,586,500
45,317,145
21,388,850| 28,704,800
2LADGA68] 25007404
23,497 8EB| 27,904,514

FE4A00| 21,127,000

165,241) 15,792,665

1.532,086,487 [1.723,420,070{ -

Winnipeg. -
Vaneouver- -, .
Otthwn
QuUebiee. - _...
Hamilton. - .-
Hallfax - .-..
Calgary -..
e, John
London - ...
Vietoeln . ... .
Edmonton. ...

Total Canada (320,988,530 475,047,204

£t
2,
a5
=iaig
F
5

36,006,677

uREDDD

nEvE T
-
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|
B
Zitain e

—15.2

The clearings for the week ending May 30 make an un-
favorable comparison with the same week of 1907, the
decrense in the aggrégate having been 23.897.

Week ending Aoy 30.

Clearings at—
Ine, or

1005 Dec,

1907, 10086,

the notes of the bank making sach deposit.’

Supvites of Notes of Difforent Denominations.
.. Sec. 11. 'That Section fifty-one hundred and seventy-two of the Rovised
Statutes be, wd the samu 15 hereby, amended to read as follows:

“See, 8172, In prder to furnish sultable notes (oF elreulation, the Comp-
troller of the Currency shall, under the direction of the Sogratary of the
Treasury, cause plates aod dies to be engraved, In the best manney Lo guard
nrnlnst. counterfelting and fraudulent alterations, and shall have prkn ted
theretrom, and guwmbered. sueh quantity of cleenlating notes, In biank,
of the denominations of fve dollars, ten dollars, twenty doliars, frty dollars.
one hundred dollsrs, Nve hundred dollars, one thousand dollars, snd ten
thousand dollars, aa may be required to supply the assoclations entitiodto
recelve the snme,  Siich notes ahall state upon thele face that they are
seaired by Unlted States bonds or other securlties, certified by the wrltten
0r engraved ?Izunmrcs of the [Preasurer und Reglster and by the Imprint
of the seal of the Treadury. ‘Theyfshall also express upon thelr facs the

c N
Montreal ...
Toronto. - -~
Winnipeg «-
VANCOUVer - -

£

|28, 743,030
1,807,132

0,420,817
21 2,178,074
1,003,867
1,087,340
1,041,126

$ 5
22,27 1,577127, 841,807
16,356,494 |25, 164,103
7,020,004 9011 404

.u-_u.s'ga

Halifnx - .
Calgary -

St John--
Lapdon ...
Vietaria. - .
Fdmonton ...

1,047,780
1,042,256
021,144

924,411
1058871
570, 140

=170 e

—223.5
620,321

Tatal Cannds 50,802 5354

704,061
TR ST.867 |—20.870, 171,557 | 50,480,748
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Clearings by Telegraph—Sales of Stocks, Bonds, &c.—
The subjoined table, covering eledrings for the current week,
usually appears on the first page of each issue, but on nccount
of the length of the other tables is erowded out once o month.
The figures are received by telegraph from the leading cities.
Tt will be observed that, us compared with the corresponding
woele of 1007, there is o decrease in the aggregate of 0.1%,.
So far as the individual cities are concerncd, New York ex-
hibits a gain of 6.4%, Boston records a loss of 4.29%: Phila-
delphin, 8.3%; Chicago, 6.0%; New Orleans, 30.3%; Balti-
more, 13.3%; and St. Louis, 9.2%

Clearings— Relurng by Telegraph.

Week ending June 0. 1908,

$1,480,042,078
46,160,311

1807

51,301,788, 501
41,075,058
125,302,256
25,813,045
223,855,704
57,138,640
12,371,225

New Yook
Boston ... .-
Phlladelphia
Dalthmore
Chleago - -
8¢, Louls - --

New Orleang - -« <cccne Giatelibkew = 8,016,113

$2,024,175,997
401,265,343

$2,425 444,340
408,211,013

| $1,077,648,388
4310430.766

§2,400,079,

Seven clties, 5 days
Other eltivs, 5 dnys

Total all eltles, 5 days
Alleltles 1 dAy-c—avnrsees

Total all elbles for wiek -« oo - .

$2,543,056.053

Our usual monthly detailed statement of fransactions on
the varions New York Exchanges is appended. The results
for the five months of 1908 aud 1907 are given below:

1
Five Monthy 1908 Flra Months 1907

Actual Aver.] Par Value l Aetual cAvers
Vilue. Price] or Quantiy. | Value, | Prige.

Descrip= |—
B ton.  Par. Value
. | or Quantiiy. |

Atklshs.| 4,007,001

| Val_|$0,407,877,0256(84,803,877,201] 75.3
RIL. bads.| $333.150,100) $275,722,199 82,8
Gov't hids) §i4,820( $350,964|110.5
Statebids |  $53,000,0001 $535,006,738/10:
Nank stks S104,700] $2

$100,017.000]
SART.H00
PRI RTRTNS
$171,700

827,700/38,
1,085,800|

(56,884,086,
208,607,104

Totil..
Ciraln, b, =
T .'lss.:-m.-mmn- L&l liﬁ.-‘:‘»:i‘:,:i!il'l.lf?'t

Tatal val.

The volume of fransactions in share properties on the
New York Stock Exchange each month since Jan. 1 in 1908
and 1907 is indieated in the following:

SALES OF STOCK AT THE NEW YORK STOUK EXCHANGE.

] 1908. |
Number
8

1907.

Vitlues.,

MM th,

Values, N uinber

of e
Shatres. Actial, Shares. Actual,

3 3
Jan .llti.!!ﬂi.ﬁilﬁ 1,300,408, 5001,015,7064,111
s §33,190,000] 609,086,418 10,470,072 1,318,304,50

P g
22,702,760 1,913.3?7.92&1I .3-':-: J50,930
3 A78,840
1,A87,7 12, 725(1,014,608,437/32,208,52512, 787,043 43013,000,

,\mu!n.u-m.l 1.024,180,450) 782,043,470/19,235,06211,086,005,950(1,508,067 413
9 |.ss&.sm.nmil AT0,479,816115,827, 248 l.mi.?m.-'.?'ll.en-a.lms,a17

15tir [42,473,85013.617,310,4252,8 iU.-i-iFi,ﬁUﬂ?i.LﬁS‘z .!5::10,063.1“'1, |‘¢'5‘5'?l]ﬂ_

Muy ]‘.’0.1)?5 {

Fonctavui@Commercinl EnglishFlews
(From our own correspandent.)
London, Saturday, May 23 1908.

There bas been this week some check to the rise which
had been going on in the Stock Exchange during the past
fortnight. It is due partly to the flurry in New York
lmrtly to the rapidity of the rise which has taken place,
wre and partly to the immense number of new issues
coming out,
direction.

Fven the South Manehurian Railway Company, which
borrowed four million sterlings in London last summer,
is again applying for two millions sterling, this time in the
form of threesyear notes bearing 5 per cent interest. As
phe notes are guaranteed by the Japanese Government
they are undoubtadly good security and resumably will
be readily taken. The fact is noticed only to show how
varied and how vust are the various applications. The
South Manchurian Company required, altogether, eight
millions sterling to put its line in complefe order. It raised
only half the sum last year and apparcntly its finnancial
advisers recommend it to issue ab present three-year nofes
rather than to raise the remaining half of the permanent
honds, for although money is abundant and cheap in London
ab present,.the market,on aecount of the multitude of new
issties, is not quite favorable.

It is expected that at any moment the Transvaal loan
for five millions sterling which is to be guaranteed by the
British Government may be brought out.  All sorts of other
issues are in preparation. Mo this, doubtless, is due the
hesitation of the stock markets. So many of these new
issues are guaranteed by great governments that they are
attractive to investors, Therefore, they are competing
actively with gilt-edged securities and it was hoped that
gilt-edged securities, and particularly consols, would rise
rapidly, and would thus give heart to the market, which
was expected would broaden under the influence.

The Prime Minister in his Budget speech showed that
during the current financial year about fifteen millions

Borrowers are applying to London from every

sterling of debt would be redeemed. That undoubtedly,
would haveled toa sharpriseinconsols were itnotfor the im-
mense multitude of new issues coming out. The market
is, therefore, unfavorable to new issues. Even suﬁuh urn-
questionably good security as the Southern Nigerian Goyern-
ment 49, loan, which was practically gua ranteed by the
British Government, was not taken by the public; over
90 per cent of it remained in the hands of the underwriters.
Indeed, the remarkable thing is what very large proportions
of the new issues have to be retained by the underwriters
and yet no difficulty seems to be found in getting under-
writers to underwrite for any new issue that is proposed.

Notwithstanding this dislike of new issues, markets are
unquestionalby hopeful. There has already been a con-
siderable adyance in prices and nobody doubts that the
advance will not merely be maintained, but will be carried
very eonsiderably farther. Money is exceedingly abundant
and cheap, The gold shipments from New York added
to those from London haye made money abundant and
cheap in Paris. The Bank of France now holds over 119
millions sterling of the metal. In consequence, much of
the gold going both from London and New York is passed
on from Paris to other countries, particularly to Germany,
[faly and Switzerland. If the gold shipments from New
York last for some time, the Imperial Bank of Germany
will be able materially to strengthen itself, and therefore
it is quite possible that there may be a reduction in its bank
rate before wvery long.

There are doubts whnt.hc_-.r such a multitude of new issues
may not suddenly make money dearer. Thaf is, of course,
possible, but it does not seem probuble, considering the
magnitude of the unemployed money, both at home and
abroad, the falling off in trade, the decline in prices and
the absence of speculation. In fact, it seems more likely
that money will beecome cheaper, for if the Imperial Bank
of Genmany is able, as expected, to strengthen itself, the
Bank of Ingland will lower its rate of discount to 21a per
cont.  TFurthermore, it i3  almost incredible that
French investors will continue to hoard money when
prices of all kinds are so attractive as at present. Already,
indeed, there is an inerease in Freneh investment in London
and the probability appears to be that Freneh buying here
will inerease very materially further in the early future.

The India Couneil offered for tender on Wednesday 10
lacs and the applications amounted to Rs.55,265 at 1s.
3129-32d. per rupee, at which price applicants for billa
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:

4 ; 1007
o O]

May 22,
Clrenlation
Publle deposits---- 10,414,722
Other deposits. - - -~ 43,043,654
Governm tsecuritios 14 201G
Other securitlea. - -
Reserve notes&coln
Colnd&bull, both dep &
Prop. reseryé to lia-
Billkles - o= O
Bank rate. .- o1 O
Congols, 243 p. . 80 11-10 0
BIVEY sa v s irnsn 4d. 30%¢d. a1 0-10d. 27 B-16d,
Clesr.-house returns 246,447,000 201,770,000 200,051,000 150,108,000

The rites for money have been ag follows:

May 22, My 15. Aay 8.
Bank of Englund rate 3 b 3
Open Markel Tole—
Bank bils—3 months-.-. 1 15-10082
§ montha. ... DIy -
=i mmontha Mg
Trade bille—3 months
=4 months. -
Irterest allowed Jur daposiis:
By Jolntstock tanis- - - 144 114
By digeannt hou
T 1% 1 14
Tiolddays--o .- 155 2 2

The Bank rates of discount and open markeb rates at the
ehief Continontal gities have been as follows:

Ay 23, May 6. May .
Bank  Open  Bank  Open  Bank  Opeh
Rale. Market.  Rale, Market, Rute. Muarkel,

34 CHSN ¥ ; 254

2L
5 an i
¢ b 314
Krankfort % ) 314
Amnaterdam . 315 Ay
Brissls <o - 3 34 3
Vienni - 34 4 384
St, Petorsburg - + . . L] RO
Madrld «-es-- ! 414 a14
Copenhagen 1] ]
Messrs, Pixley & Abell write as follows under
May 21:

GOLD.~~The gold aynlinble for export this week, nfter satisfylng Indin and the
traide, amonmted Lo about £400,000, and this was takon for Farls, whers the demand
for the time belng seoms Insatlable, DParls bhos aealn taken nearl £1,000,000
from New York. The amount expected next week from the Cape 18 E750,000, At
the: Bank £40,000 has been recolved [n soverelgns while £157,000 liag been wikh-
drawn, of which £152,000 was In Preneh gold- coln, Arrlvals—Cape, £545,000;
Bombay, £60,000; Anstealla, £38,000; Brazil, £13.000; Weat Indles, £16,000; New
Zealand, £32,000; total, £715,000. Shipments—Bombuy, £03,000; Colombad,
£7,000; Coaleutta, £5.000; total, £105.500.

SILVER—After falling 1-104. on the 15th Inst,, to 24 3-10d., the market hegan
o rise steadily, and to-day the apot quotation 8 24 11-18d., with forward 2434,
Covering by “shorts”, together with somo Inquiry from Ching, has eaused thig nd-
vance, whilst offerings have heen on A moderate seale;  The market at the closo In
quiet, The Tidian Government haye tils week sold £146,000 In billy on London;
and the Fupees recelved In payment have again been ndded to the gold roserye in
sliver in Tndin, which now stands at nearly 9 Crored,  Arrivals—Now York, £ 110,
000: Weat Tndies, £3,000; total, £118,000, Shipments—Bombny, £131,600; Co=
lombo, £2,500; Caleutts, £40,000; taral, £104,000.

The quotations for bullion are reported as follows:

1004,
May LtV F]

1905;
Aoy 21,
T

1905, 1806,
Amf: 20, May ¥,
28,372,000

7.0404,073
490,708,601
10,060,700
95,387,174
22,758,245
42,780,335

1854
3

004

263411,

153,070,000

£
28,023,070
Al 10,448,067
J1,8R2.478 42,125,808
15,321,028 15,077,258

40,552,771 1,234
24,080,182 23,187.270
35,141,727 33,360,349

4444
A

40,
16, E

20,500, 103
27, 18854
47,050,539
[ILH

3
86X

4 13-16
|
B 7%

May 1.
a

23,62 295652 11-16
214 r.nﬂ; B }é 22:.{!“
3 T3@3K
it

146
;r:

21§

3
23] 8 an

Afay 2.
Hank  Opén

Lales o,
i /! Rafe. Murket.
3 a%

Intereal al—

o, L
3 4
5!5 “H

date of
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May 32, May 15.| SILVER,

1. S5 Landon Standard.
T7 WL Bar sliver, ne, 03 .-
70 b5 ' 2 mo. dellvory -
Cake sliver, oz
Mextean dollars

GOLD.

Landon Standerid.
Bar gold, fing, oa
1. 8, gold; o (LN
Germean gold coln, 0z.. 76 & 6 &
Eronch gold coln, os— 74 5 76 i
Jupaness yen. ...~ 76 5 6 5 -

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

with previous seasons:

May. 22, May 15,
. .
11-16

non. norm.

IMPORTS.

107-08,

~ - eWt. 07,500,100
==adJ7

1901-05.
78,040,200
17,260,000
4,751,700
1,541,007
1,210,380
40,652,400
547,120

stock on

1O06-07 .
B2.87E104
17,000,434
7,661,610
1,351,090
:!l'-lh.'l;il; Taea a0t
8,008,000 35,808,594 32,063,
== 10,761,000 10,138,187 10,934,400

Supplies available for consumption (exelusive of
Sept. 1):

1905-06.
HLBET. 700
16,061, 100

9,832,500

1,275,806

620,440

Thiriy-geven ipeeke,
Importa of whest. -

1005045 . 04056,
60,857,700 715,040,200
100034,400  B.47, 12
20 016

190607
62,572,104
10,138,157
21,667,675

04, 50T, 060
I

1007-08;
— =2 0WE 07,500, 100
0,751,600
147,836

Wheat Imported......
Imports of flone. ...
BHales of home-grown

g sl e
Averigoe price wheat, we dda. 1d.
Avernge price, season . 338, 3d. R

Tha following shows the quantities of
maize afloat to the United Kingdom:

This week. Laost seeek,

oo .qPE. 2,700,000 2,810,000

_Cqre. 120,000 125,000

mee-qra. (D000 435,000

07,837,110
S04, 1d.
285,80, B0s. 6.

wheat, four and

lfm._'lflU-

1907,
2,260,000
150,000
610,000

I!JU:‘L
Wheat - . 3,885,000
Flour, equal to

Malag e

English Financial Markets—Per Oable.

The daily closing quotations for securities, &c., at London,

ns rcpnrturh)}’ cable, have been as follows the past week
Lotdon.

Week encding Juna 5.
Hillvor, por k.. . . b bid
i:umnla‘. How, 234 per cents (88

Forneconnt- - - scese.-- 851§
French Rentes (In Parts) fr.- ..
Reugsinn Imperial dac.. .. |

do do  new 58 3
Amalgamated Copper Co.
DAnfconda Mining Co. . ..o §
Atehlson Topeks & Santn Feo 8

Proferiinl ehesi=nscaanme s
Baltimore £ Ohlo. .- ...

Proeforrad

DN
BE0,000

Sat. Wed,

Tk,
2444 &b G100

Thurs.
2414

.
87 15:16 8

Congdian Pasie. .. ..o .
Chesapeake & Ohlo
o Great Western, .
i o Milw, & Br. Po
Danver, & Ttlo Grande, o
Preforred it e ’
Tirle, common . . = 34 .

First Prefoerred- . - .. - 3014 Aty 434
Soecond  Proferred - - 2 a0l
Hiinols Central. ... ... 137
Lonlsville & Nashville. ..
Mexiean Central. .. ..
Missourl Kan, & Toxas, eom

Pridorred s aviaas K
Natlonal RIE, of Mesleo. ... ..
N. Y. Contral & Hod: RIv-.1051¢
N, Y, Ontarlo & Weatern._ .. . © [ 4 1
Norfollc & Westorn, com-.-- .-. 70 4 1 ‘.l

Proferyed) oo = o0 &0 2 80
Northern Paclie. .- .o s o lfih}'.'
aPennsylyanin -=-== N115 613§
aieading Company. - - - &7\ 5v1%

aFlIst Preferred. oo co.. L. 1214

adeeond Preferredy oo oo L 3 : 48 3 121§
ftock Tsland Co. e 1714 - : 81 I8 15
Southern Pactiie.. ... 4 ! D4 i ﬂ.},l,'{
Southern Rallway, eom. - Ly L ; ]‘ELﬁ

Preferred “ss 45 i} 4814 47
Unlon Paciile, sommon lzggb

Hriferred e T 5
H.lﬁl.‘mrvl e a8 A8ig 4 a0 3845

Proferred ¢ ; IU:’;, 1 10435
Wabash <. c.a. .. .’;:',{. 1 1

Priferred . . Y t 2514 1 25

Extended) da. s —seia— hlidg &7 o7

& Price per shore.. b £ aterling.

@onnevcial and 30 iscellaneons Aews

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

== 13
=100

63
10614
41

¢ Tx. Intorest,

Per
flenl,

W hdn

Baoks Claweid,
Paguble.

Days Inetusive,

Name of Clompany.

Rallroads (Sream).
Ateh Topeka & Santa Fe, pre}. (Nos 20)- -
Atlantle Const Lige Co, (QUAF) - - - -
Atlantie Const Line R ... ..
Boston & Albany (qlue, ).
Boaton & Lowell. ... .
Haglon & Malne, com. (guar,) (No, 171).
Bogton Revere Beach & Lynh.c.- oo ...
Carthage Watertown o Sacketi's Harbor. .
Chie. & Eastern 1EGale, prel, (aiar) - . -
Chlcago & North Western, eommoi
Proferred (quartedy) .. ..
Chicage Rock [aland & Paclfte (gudr.
Clit, Vo 0. Tecas Pacllle: eom. (giar
Delictoara RE-
Delaware & Hudson Co, (quar,),
Denver o Rip Granide, prof. - -
Datroft & Mackinae, preferred
Greene RE .
Hocking Valley, comman dnd (p 2
Interborovgh Kapld Transhi dguar.) ..
Norfolk & Westorn, conmon. - -
Northern Pactfe (quarteriy)
Plfish Ft. Wayne & Chte., reg,, ou. (puar, )
Special frmmurrm! (iptiar )
hern Paclite, com, (quar.) (No, 7).,
Proferred (No, 8§) =
St Lovls & San Fronciaco, 181 pref. (e}
Chle. & Eaatern Hlinots com, Ir. etfs. ...
Chic, & B, I, pref. tr. cifs. (quar.) .. - .
K.C.FI.8, & M, pref, tr. cifs. (qiiar.).
Texax Central, pref
Unton Paciie,

Aug,  1|Holdirs of ree. Junedon
Juns  10/May 80 to June 9
July  10Wune 23 ta July 10
June 30 Holders of ree, May 20
July May 25 1o May 30
July Holders of ree, Juno @
July Holders of ree. Junelsa
Jine Holders of ree. June 23
Holders of ree. Juno 16
Holders of ree, June o
Holders of ree, June
Holders of ree, Junel Ga
dime 14 o June 23
Holders of ree, June 2
Holders of o, Moy 25
June 27 o July 15
June 16 ta  Juy 1
Holders of tee, Juno 15
Holders of proe, June 23
June 168 ta Jone 30
Holders of roe, May 209
July 1L to Aug, 2
June 14 to July 7
June 10 to July 1
July 1T ta July 14
Iloll:iern ot e, Jt:n":: 16
June 17 to July 1
June 17t July 1
June 17 to July 1
July 4 ko July 15
May 28  to Junp 16

=

o e,

‘G'I
[

Pt

L e ) 208 H!\;G—i.

=3 N

. e

-
N

ey

% ket e O e 3

{QUAL) o cn s sinm

= ot e i i

When
Faya ble,

Books Clesed.

Name of Company. Days Inehisive.

Street and Electric Railways.
Amerlean Rallways {quarterly). - dune  15[May 30 to Juns
N Jute g0 June 9 to  Junn
Jung 15| Holders of Tee, June
Jhie Hplgers May
July Jonne
Jlne Jumne
July Jinn
Jnly June
Jtine Mny 2:
July Tune 21

Chieago Cliy Ry. (quar.) - -
Columbus Ry. & Light (quor.) - . - -
Cotitinentul Pasy Ry., Philadciphia. .
INdlanRapolle Sireat Rif - oo ir = on-camsem
Northern Ohlo ‘Traction & Light (quar.)
Undient Tractton, Phibde ki aswn
Unlicd Trae. & Elee,, Providence (guar,)
Weshingion Ry, & Electele, prof . . eoe.-
West End St., Hoston, pref.
Banks.

Ninateenth Ward fytear.y No. 28 ..
Py P2 SR N T
Trust Campanics.
Filth Avense (guar). . ooo..eeien
MADAQUAN. . = oo

Exir e e
Dnited Sthten. oo oo

Miscellancous.

Amertcan Reet Swgar, Pl Ggu.) (No, 36)- -
Amerlean Can, preferred {Quar): .o
Amer. Car & Foundry, com, ge.) (No, 23

Preferred (guiar.) (No. R & 3 July
Amerlean Caramel, preferred (quar,). .- . rlul ¥
Amerlean Chile, ommon (monthl LI tine
|July
Juty
Jung
Hiy
July
July
July
July
AR
June
J e
LJuly

Holderw of ree, June20a
June 23w July 1

June
Juty

-5

Holders of ree, Juno 29
e 4 w0 Jay 1
June 4 g July 3
Hie 20 1o Juse 30

Holders of ree. June®20
Hultlors of rec. Junel?e
June & 10 June 24
June & to  June 25
June 120 to July 1
June 160 to  June 21
Holders of rec, May: 20
Holilers of ree. June 15
June 21 o Juna 30
June 27 o June 30
June B to. Junp 18
Holders of ree. June 15
Holders of ree. Jung 15
June 3 to Juy 2
Holders of ree. Juns 15
Jung 6 to  Joon IG
Holders 0f ree. May 25
June 16t June g0
July Hotdery of roe, Junelfic
July Hulders of rec. June 10
July. 1 e

July
Jiine
TS
Jline
Jung
LT to
July :
JHifie
July
Ly
Juniz
J une
July
T
July
Wty
July
Juni
Jung
July
June
July
July
July
Jung
|Jung
June
Tuly
July
June
Juno
June
July
J iy
ERTHTY
July

June
July
July
July

July
July
July

Amarican Exress S
Amer, Plpe Mpg. Gquar).. .. N
Amerlean Hadlator, comion (ouar.). . .
Armer, Smolt. & .fh-{gr.. cin. (qu.) (No, 19)
Lreferred (quar) (N0 G8) - oo eren
Americin Snulf, comman ar. )= s,
AETETTOd (ONAPY Sy pus b ah s wbw ot ks
Amer, Sugar Hef., com. & pref, (quar.) ..
Amer, Tobacea pref. guar,) . . .
Botdon's Condensed MUK, prel. (quar.)..
Caltimet & Heela Mining (quarteriy). . .
Camatlan General Blee,, Lid., cont. {igatr.)
Cellulold Campani (qpunr,), --
Central Leather, pire
Chite. June. Rys, & U, &
Freéferred (guir.) o e
Chicago Teleplone (quar.). - Sz
Chllds Company, common {quarterty). . _
Preferred (quarteriy). .- --... $%E
Consolldated Gas of New York (quar.). -
Ditimond Mateh (quartery). . -
Dowitnlon Coal, Lid.; com, Gpuar:). - .-
dn I‘imltl-:.l._\-Irtxemour.s.]’uwll..rnm.hun
Eastman Kodak, comman (quartery)
Profecred  (quarteriy). - oo . oo .
it el Hluminating . L., Philz., pref.
Federal Mining & Smelting, pref. (qi,) -
Cleneral Electte (quarterdyy. .. ... ..
Grinhyy Conaol. Mining, Smelt, & Pow. ..
Gligginhelm Eieploration (gear.) (No, 22)_
Ingersoll-Rant, pref_- .. ik =R
Internationsl Stiver, pref, (QOAr) . e eeou.
Laclpde Cay Light, common (quisrtéely)...

e Rt ]

“
it s By

arteriy). -

Jung 26 to
June G 1o
Jups 6 to  Juno 1D
G| Holdere of réc. May 20
June 15
July 1
June
May June
May 30 Juno
Holders of rec. June
Haolders of rec. My
Huolders of rep. Jung
Holders of ree, June
June 14 o July 1
Holders of ree. Julyl0umw
June 18 o - July ?I.
June 7 to June 15
June 7w June 15
Holders of rec. Juncl3m
Jupe 16 o ne 1
Holdéra of ree. June 2
JTune 11 to  July
Junu 13 o Jogne
May 23 to

May 23 to Jung

Tolders of ree, Jidy

SLHGIES Of rec, July

May 20 o Juse

June 11 1o June 21
Holders of roc. Jine 0
Holders of roc. June 12
Hotders of rec: Jinel7o
{Haldérs of ree, Moy 20
June 21 ta July, 1
Holders of ree. June 13
Jime 17w Jay 1
Holders of ree, Juna 10
June 11 to June 30
Holdera of rec. June 10

S 5 i b e

s

e o 27 05 03 89 2
o 4

Mackny Companies, eom. & pref. (quar.)
Muziland Conl, pref. - — i o -
Natlonal Biseult, eommon (quarterty).
Nat, Iinum, & Btamp., pref. (quar.)-. ..
Natlonal Lead, com. (quar.) (No. 18).. ..
Proferred (quarterty) (N0, 6) . <-. ...
Netw England Cotton Varn, commen.- - - -
Philndaiplin Blietre. . ... ... ..
Quaker Oats, rominon fquarteriy)
Common  (extra)-. . —
Quiney Minfng,. ... ___ -
Rallway Steol Sprioe, pret. (quar.) e
Ttubber Goods Mfy., pret, (quar,) (N0, 37)
Sufety Car Heating & Lighting (quar.). -
Hears, Roebiick & (0., pref. (quar.).. ...
Btandard O (quarterly). .
Streot 8 Weat, Stable-Car Line, preforred .
Stethr & Company Gpiar.) (No. 87— «
United Bank Notd Cotp., pref, (quae) ...
Unlted States Leather, preferred (quar.),
U. 5, Stesl Crop., com. (qu:) (No. 18).-
Witham Watel, common,

4 e,
TR o
- S | e
¥ ek 0 5 et 0 e e

o] S ey

el

oy

July

[

@ 'Tranafer hooks not close

- Auction Sales.—Among other scouritios the f ollowing, not
regularly dealf in at the Board, were recently sold at auetion:
3y Messrs, Adrian H. Muller & Son:

Stocks.
0. Cent. Hugd. Steamb,Co.pl. . 70
18: Cent. Hud, Steam,Co, com 545
337 Broad BExchunge Ca,, vom_ 25
15 Lonvchmont Nat, Banle.. _12
20 Weatclhestor & Bronx Title
& Mige. Guar. Co. ___ .
35 Astor 'I'rust Co 2
50 Ol Flolds of Mexlco. .- . 35
20 Meelianles* Nat, Bank.__ - 238 s
1 Unlted N. J. RH, & Canil. 243 Wiyckofl, Chureh & Partildge
1 Corn Exchange Bank. .. 320 to leasehold of 1743 Bway.,
100 Unton Transfer Co. of Phlla N. Y., and all machinery,
520 enoh 210,000 grEanal property, &, hes
10 Internat. Baoking Corp.._ oYy onging to sald firm. __.____ &0
25 Metropolitan Trost Co. . _ 500

Slocks,

0 Citlzens’ Cont. Nat. Banle. 141§
5 . 8. Mure, & Trust Co...341
200 Carnegle Trust Co. .. -180-160 s
170, Star Watehease Co 20y

Benia,
$1.000 Santa Fo Raton & Fast,
RR. 1st M. 5n, 1035, M, & 5.
S140.000  Flrst M, bodds on
dght, title and iot., &o., ‘of

LS

Imports and Exports for the Week.—The following are
the imports at New York for the week ending May 30; also
totals since the beginning of the first week in January:

FOREIGN IMPORTS AT NEW YORK.

For week: 1908, 1807, 1900. 1605,

$1,502,119 32,637,702 $2,191,600( ‘$2,022,050
8,061,018 13,023,957 8,710,680 0,550,875

- venee. | 10,523,127 $15,501,770) $10,905,355| $11,570,3556

Drey Gooda - $53.803. 541 $43.103,000( $71,182,234| 201,455,970
Genetnl Merchandige.. . ....| 200,100,520) 302,671,161 252,001,350] 252 216,363

Total 22 wobks {8254,000,361 saso.nﬁ.imkam.?sa 723|$313.771, 388

Dry Googds.
Genernl Merehindle

The following is a statement of the exports (exelusive of
gpecie) from the port of New York to foreign ports for the
week ending May 30 and from Jan, 1 to date:

EXPORTS FROM NEW YORK FOR THE WEEK,

1008. 1907, 1006, 1905,

Forthe woek-— ... 811,835 640 36,101,338 $0.050.017| 38,013,737
Proviously reported-...-..| 265,320,408| 249,077.574| 2613 11,484] 223,853,252

Total 22 weeks.. - .-~ ... |3377,162,043 |8255,238,012]$271,271 381 $232,467,019
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EXPORTS AND IMPORTS OF SPECLE AT NEW YORK.
Exports.
Week.

Tweporis.

Weak.

Qeld. o
Sthen Jian. L Stnce Jan, 1
52,520,412
22,608,370,
11,485,000
S70.000
2,500
60,475
97345

$3.432.614
G54, 500
15,785

Great Britaln-.
Franee
Cermany  -----

Wiest Tndies-

Maxico, ---

Houth Amerien. .-

All pther countrivg——.--

Total 1905 -
rrotn] 1907 - --=vn-
Total 1006

151,000,000
6,307,000

$0,3097,000 5
2,810,538
44,4900

$452,445] 515,359,905
St 080,000

107,600
T 3.000
360/

Grgat Britaln. . ..--.
Friance

Germany - -« ---=-
Weat Indles- -

Mexlco

south Americn =
All other conntries. . .-

30,208
$152,705| $16.540,801]  $45,085} $1,20,1
1080 432| 17,201, 787| 23,435 743,
1,110, 4092) 24,124,512 57,450 1,043,752

Toral 1905, - - -
ot 1007« - -aa-2
Total 1966

OF the above imports for the week in 1908, 26,502 were
American gold coin and $164 American silver coin.
the exports during the same time, $2,750,000 were American
gold coin and $..--- were American silver coin,

Statement of New York Oity Olearing-House Banks.—The
detailed statement below shows the condifion of the New
York City Clearing-House banks for the weelk ending May 29.
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 IFeb. 8, go that in addition
to the averages for the week the actusl figures at the end of
the week are now given.

Wa omil nco cipkers (00) tn all caed.

Legals.
Average

Deporlls.
Arveroge,

Re-
rve.

Hanka: Speele

0w omtted.

—_— |

Caplial.

—

)
10,757,0
AL T00,0
25,3770
23,080.0
30,827:1

Bank ot N..Y- -
Manhattan Co
Merchintls «---

]

L

TSRO,
RoepomcoSS
Dt s e
=*=F”“?:‘
e &

=TETS

Gallatin.- . .---
Buteh. & Drove
Greenwleh - -«
Amer. Exch-..
COmmaree. - . -
Moreantilo
Pagllle --.
Chatheme. -
Paople's
Hanpvoer - --- - -
Cltlzens Cant.
Nasan ..o -
Market & Fult n
Metropolitan
Corn Exchange
Lo, & Traders

2.074,8
B.002.5
145,450,1
163,472, {

Cepe
SiEhats

Sy 26.0
JH20.0
10,6

L
Ehat River-.--
Fourth -- _.-.=
Secontdl - ..~

1,737,
1060, 264,01
9 17,400,1
BOWETY ..-as 23917
N. Y. County- -
Uerman <Amer. TH0,0
Qs 7,000,0
Fifth Avenup.- LO0,0
Germaun Bxche. 200.0
Germanin -« .-~ 200,01
LAncoln «-.----] 1,000,0
Carfleld.- 1,a00,0
Pl < -.-- 0
Motropolls -- -
Waoit Side.. ..
Beahoand-

Fr
9.4

FTAN
T, 130,53
12,3311

421,9
1,475.8)
200.0
1,173.0
G600

BEALE « oo emae|  1,000,0
14th St Bank--|  1,000,0 4,083,7

Forals; nvor.|124,350,0 msa.lls._irus.w.b 70,027,4|1245,785,828.7

Actual figures |May29.. 1218,677.9]200,3582,1/2.200.3 1289,304 . 2128.5

“On the bails of nyerages, cirenlation Smonmted . £0 367,160,400 And United Htntes
deposita (nelided in deposits) to $10,857,500; actual Niurea May 20; elreulation,
$57.080,900; United States deposits, 510,870,300,

The staternents 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, ate shown in the following table. In the
figures for State bunks and trust companies all of these insti-
titions in Greater New York are included.

NEW YORK OFTY BANKS AND TRUST COMPANIES.
Wk cmllng May 200 1908.

Fegals.
5

Reserivean PO,
Deposlis. of Ri-

Laana and
008 omilted,  Investments.  Specle
5 5 sree.

m,r;mu.
Clearing-House
Banks—Actudl 1,215.6

7 408.580.,0 15,58
=11

12,2259

1.280,504,2

200,382,7 e
— 12, 8:30.1

— 14,0182

5 208,720.5
4 —13.325.6

00710

72,2063
423028

70,6974
4 1,0006,0

24),102,2
- 188, T

5,864.7
455,

i
Clearine-House i
DAnks—AVES .1.21.}1|s

A2

1,285,788,8
—11,134.5

A15,001,49
L5210
487.773,2 276,125,0 34.0
4:13,058,7 7,804,

:l_"{?,ﬂ-g?.& 28.72
-11.359,0
State Banks—

AVOINES - .= ]

o,
20165, 508, 1
04,0 +2,035,8

787,160,2
4-5,052,1

08,0704 414
' +-2.444,0

Trust Companies—
Avornge - - - 18,006.8
+-2,535.1
Stale Nanks and
Teuat Co's—not
In Clear.-House  S00.700,0
+6,875,0

+HInerense over Iase week ——Ticrenke from last week,

o Includes pank notes. b After eliminating the [fem “Due from resirve fupoal -
toriaa nmd other banks and trust comps niea In New York Clty, deposlts amount to
$792,442,700, an increase of 33,200,100 over Inst week's fligures.

G2,806,8

J2i400.3 12_.;3;?,2 301,657, 8 334
wal LT )

1.5 E +0.634.0

Note—1n the case of the Clearing-House banks; the deposlts are neg histh Tor
the averaze and netual fgupes; (o all other (ases viroas' deposits are shown. The
wettinl gizares ineluded United States deposlts amounting 1o 510,870~
s 0 88,670,300 from |nse week: nverages meluded United States de-

posita of $10,857.500 o decrense of $10,815,800 from [ast week.

s Regerye un deposls” ioneludes, fur buth trust companice and State banks, not
only cash (tema bt amounts due from reserve agents, and in the case of trust com-
panies includes Lknwise munielpal bonds. State banks in Mew York UClty are re-
quired by law to carry o reserve amounting o 15% of deposita, while outside of
New York City only 10% la required, which rescrve in both cases need not be more
than one-balf in eash, ‘Truat companled in Greater New York sre required to keep
A reserve of 15%. of which only 5% need be in cash and 6% more may pe i munlels
pal bonds, while In the case of the trust companies (n the rest of the State the re-
qulred reserve 18 10%, of which only 3% need be in cash and 3% more may b In
munlelpal bonds,

The State Banking
ing report for State
Greater New York.

STATE DANKS & THUST CO'S OUTSIDE OF GREATER NEW
Week enuling Moy 29 1908,

Loans. Depoxtis.
154,700  $50,024,100
— {433, 500
124,037,500
+ 65,300

Department also furnishes the follow-
banks and trust companies outside of

YORK.

% of
fies.
00.0

feeaerve.
515,476,100
— 420,200
20), 650,300
10,000

State Banks

Trust companled. - oo cecenn s
4 Inerease over Ligt week, —Decrease from Inst weeks
Reports of Non-Member Banks.—The following is the
statement of condition of the non-member banks for the
week ending May 29, based on average daily results:
We omit tiro eiphers (00) in all cases.

|

Laans,

Drisc'is
and

Invest-

| Légal I Diepostt with
Tander |=m——r
il
Hank
Noies. |

Net
Deposita

Other
Banky,

Clear-
ing
Agent, |

Sur-

Specla,
plus,

Hanhs. l Capts
fal.

T
N, Y. Cityy
Baroughs 0|
Mun ,&0rE ‘ §

“

—En ce Sy et

Wash. Hgts| 1000
Cuntury 200,0)
colonlal - 100,0
Coliimbin -] 3000
Fldelity: -- - 200,0
Jellpraon . - - §00,0
Mt Morris.| 2500
Mutual .-« 200.0
10th Ward. A00,0
Plazs

23d Ward- -
Unfon Bx.-
Yorkville -«
Coald [Nat
NewNethitd
Hatt PRNat)
Botovgh of

Brookiim.

Broadway -
Mirs' Nab--
Mechanies' .
Nasmaau Nob
Nt Clty--
Jersey Citys)
Flrst Nat -«

DT

e
S22

e
SSENESD

4 5.0
3301 2040,7
240,0
55,0 iV

==

=

:‘ R e
> bl

7500 200,0
100,0] 3 A0
600,00 BG5S
21,0 208,56
200,0 130,0°

ol
A
e

10,0
15,0

et =D L L
TSRS S

LA0.0

271,48

7ol

470,0
1144
311.0 -
129,10 4530

200,1 4 2.068,5] 1,320,0
Hud.Co.Nat|  250,0 TALGL 2410060 13007 : ‘;ga‘.; ) 190:1
Third Nat--| 200,0] 360.7) LEW00] 546 a0bal 65,0

Hoboken. I
First Nt 220,0]  500.0) 2.3206) 1230 180,38 203,2
Socond Nt 125,00 210.4) 1.826,0] 63,3 81,7 1083

774700 12,4793
77470
77470

3,074,0

400,0] 1,295,00 4,285.7 0,731,8
274

1,800,3

2

12,470,31 56,009,0] 5.974,3
123965 011} 5205720 6722
12,300,5] 835,000 ,100,3

14,620,0] 1,407,3{100278
'7a2’a| 12:57000) 1,087,4] 00,202,
0,008,9] 14,3347 -I,?i:-"-,.ﬁ'l‘mm,'.

Tot. May 29
Tot. May 23
Tot, May 16

New York Oity, Boston and Philadelphia Banks.—
RBelow is a summary of the weekly totals of the Clearing-
'ngse banks of New York City, Bostan and Philadelphia.
é‘hekNu_w York figures do not include results for non-member

anks.

We omu fwo ciphers in ol rhqr Haures,

Banks. Loata, | Spects, Depostis n| Elrm» Clearinga
Hon

|
New York 5 [y $
2 |284,324,0| 1180,455,2|308,045,0 B8, 747.7
4 L190,942, 21513 5904, 5{65, 1002
1201,120,01313,080,5 }0,081,9
1210,047,0{3 12,055, 4|08, 000,38
1215.118.5/208,72 ,8[70,027.4

| 187.261,0) 21,302.0
1R7.874,0| 21,507,0
189,484,001 21,710,0
180,460.0) 21,465,0

£8.043.0
70,020,0
72.450,0
71,374.0

Lagils

5&,2’4:‘1," |,nr.n‘.M|,¢
57.837,011,531,490,0
7,2006,211.54
7.907,211,007,027,0
57.16004| 1,281,153,5,

137,300,0
141, 660,4
147,307,0
10,5661.0] 112.251,8

R0, 425,0[17,295.0 117,057,0
a4 080.0|17,250,0] 1238,518.0
D4, 2320 17.235,00  117,650,0
2l 145,017, 1820 88,

1{3,561,0
10,504, (
10,681,0

225,073.0
224,408,0
223.020,0

a Tneluding Government deposits, nnd foF: Boaton o Phitadeiphia the [tem
snfue to other banks.'* At New York Gavernment depostts smounted to $10,857,000
on May 20, agalney $30,673,300 on May 23; at Heston to $3,674,000 00 May 20 and
53,565,000 0n My 23.

Banking and Financial.

We shall be pleased to mall to Instjtutions and investors copies
g!{ 1hf.; ?‘22 %‘?11:2: glfﬂl':‘ur sfuec ?II l:lr:i'ulard z}virluz ?'F'.“é',“ Ic(uverinz
of s of Railroa ustrial Stocks 1i

upon the New York SIm‘ltﬂl'i!n:lmmz:il'.r':I A 4 L

Spencer Trask & Co.

WILLIAM AND PINE 5TS, - = NEW YORK
Branch offices: Chicago, Il.. and Albany. N. Y.

MOFFAT & WHITE
Members New York Stock Exchange,
5 NASSAU STREET. HANOVER BANK BUILDING
DEALERS IN INVESTMENT SECURITIES
C lssion Orders E tod ftor Cash Only
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#anhkers’ Gazette.

Wall Street, Friday Night, June 5 1908.

The Money Market and Financial Situation.—The security
markets have Huetunted widely throughout the week, a fact
which seems to have attracted little attention outside the
circle of those who participated iu, or were responsible for, the
movements. A good deal was published in the daily press
during the early part of the week relating to ineroasing netiv-
ity in various depavtments of industry, and this doubtless
15 one of the most important developments of the week.
Crop rfeports from rearly all sections are also favorable, and
in some localities conditions are well above the average.

An interesting event of the week has been a reduction in
the price of iron and steel bars. This eaused some surprise
beeause it came so soon after a decision not to eonsent to
any deeline in values. To what extent this eut may affect
the general demand, and whether the reduction will be ex-
tended Lo other clcpnrt.ments, are questions which, at the
monient, are attracting considerable attention.

There is further improvement in the finaneial situation
abroad, as shown by a reduction of the Gerinan Bank rafe
from 5 to 4149, "Gold exports for the week amount to
81,750,000, making a total of $37,260,000 singe the move-
ment began.  The loeal money market is unchanged in gen-
cral features,

The open market rates for eall loans at the Stock Exchange
during the week on stock and bond collaterals have ranged
from 1149 to 13{%. To-day’s rates on call were 115@
134%. Commereial paper quoted at 334 @49, for choice 60
to 90-day endorsements and for 4 months' best single nanes;
4@4 4% for a slightly lower grade of 4 to 6 months’ single
names.

The Bank of England weckly statement on Thursday
showed an increase in bullion of £523,704, and the percent-
age of reserve to liabilities was 50.82, against 51.80 last week.

The rate of discount remaing unchanged at 2149 as fixed
May 28. The Bank of France shows an increase of 34,900,000
franes gold and & decrease of 1,575,000 franes silver.

NEW YORK OITY CLEARING-ITOUSE BANKS.

1405,
Avcrages for
week ending

Afay 20,

1007,
Averages for
ek end g

June 1.

1004,
Averages for
week axding

o e 2

D Jferences
10
previoys foeek,

3
i 117,472,700
2,008,700 : 100,904,100] 149,236,400
1,215, 118,500| Dee,  3,000,40011,139,931,100{1,051.543, 200
| BT.1B0.400(Dee. 1L16,800| 50,628,000 4,759,500
1,286,788,800{ Dec. 11,134,600/ 1,128,104,600(1,036,751,100
L1 H67,600Deg, 10,816,800( 31,004,200 17,260,000
208,720,800 Dee. 13,425,000 JI8,000| 183,105,600
0,027 400 ne, 1,066,600 82,808,200

B00,867,9001Dee. 11,360,000] 204,831, 100] 200,003,500
H21.447, 200 Dee, 2,784,625 282,048.050| 280,157,775

47,010,000 8.075,376) 12,782,450 6,510,025
562,874,375 Dec. 11,270,325 11,128,525

5 3
124,450,000 129,100,000

Caplial
102,008,700

Busplilssssssdssiives
Loans and diseounts. -
Clremlations ... - %
Netdeposits. ccaeeaesn
UL 5. depe (Inel. above)
Specle -

l,u‘!:al tendars

Reserve bold. - -
269 ot deposita. . . - . ..

Surplis resorve.- .-, Deg.
Surplus exeluding U, 8,

deposits - _---

20,085,750

:®Note.~The Clearing Holse naow (ssues n staloment witdkly showing the total
Of the setunl eures om Saturday morolng.  Thiss Mgures, together with the returns
o sepurpto bankd. algo the summary |ssued by the Beite Banking Dopartment
shawing the conditlon of Suite Danks and (epst companles ot reporting 1o the
Clearing ouse, appear on the proceding nage.

Foreign Exchange.—The market was irregular and lower
early “n the week, because of speculative selling, though liter
there wis a recovery, followed by a decline.  Gold exports,
Sl,'.:‘."a{ll,[}l)(J on Tuesday and $500,000 on Saturday (to-day)
to Berlin, 7

To-day’s (Friday's) nominal rates for sterling exchunge
were 4 8614 forsixty day and 4 88 for sight. To-day’s (Fri-
day’s) netual rates for stevling oxehange were 4 8540 @4 8550
Tor long, 4 8600 @1 8645 for short and 4 8710@4 8720 for
cables,  Commereial on banks 4 8515@d 8525 and docu-
ments for payment 4 8454 @4 8545, Cotton for payment
4 8417 @4 8445, catton for acceptance 4 85154 85625 and
crain for payment 4 85@4 8515,

To-day’s (Friday’s) actunl rates for Paria bankers’ franes
were 5 17 Laa(@b 1714 for longand 5 1555a @5 15 %Zd forshort.
Germany bankers' marks were 95 @95 1-16 for long and 05 Lod
@454 for short. Amsterdam bankers' guilders were 40 24
@40 26 for short,

Eixchange at Paris on London to-day 25f. 12c. Week's
range 25f. 12 Lie. high and 251, 11150, low.

The week's ranga for exehange rates follows:

- ST

i 48720

b4 X005

@ 5153sd

i B 15%%

~Cuhley-

NG
Sterling Actuat—

High. .- .. 4 8500 -4 B565

LOW e wual 8010 fa A -Ra50
Parts Bunkers' Franes—

Hieh 5167 LR )

1 @ b)Tie
Germany Baonkers' Marky—

Blghse<«is 04 an Da1-18 nated &y 0514

LOW oo oen 94 1810 600 04 1510 ) 05 P10 ‘G 05050

Amelerdam Bunkérs® Gulldérs—

Tigh - cenmsen [T4OM gpodn 510

R [UE]) i 40 26

4. 5740
4 5710

@ 4/ BTAS
@ 4 5720

Loss; a 116 of 195, d 1-32 of 115,
Plim & 11600 1%, =z 1-4200 19, RN

_The following were the rates lor domestic exehange on New
York at thie undermentioned cities to-day: Savannah buying,
ale. per §1,000 discount; selling, 75¢. per $1,000 premium,
Charleston selling, $1 per $1,000 premium. New Orleans
bank, 50¢. per 81,000 discount; commercial 75c. per $1,000
discount. Chicago, 50c¢. per $1,000 premium. 8t. Louis,
76e. per 81,000 premium. San Francisco, $1 per $1,000
premium .

State and Railroad Bonds.—Sales of State bonds at the
Board include $2,000 Virginia fund. debt 2-3s 1991 at 92
and 330,000 Virginia 65 deferred trust receipts at 38 to 3914,

The market for railway and industrial bonds has again
been less active, the total transactions agaregating only
aboub £2,000,000 par value, on at least thres days of the
week,  Pricos have been fairly well maintainod and in a
few easps an advance of a point or more has been made,
 Amonhg the exeeptional features is Wabash & Pittsburgh
Term. 1sts, which are 4 points higher and St. Louis & San
Francisco rof. 4s, which are up 2 points. Other net changes
il.l‘u uarrow and about equally divided between higher and
OWer,

United States Bonds.—Sales of Government bonds  at
the Board include $10,500 43 coup. 1925 at 1221g, §4,000
35 reg, 1908-18 at 10115 and 810,000 28 reg. 1930 at 10345,
The following sre the daily closing quotations for yearly
range see third page following.

- :
| Sune | June
4

&

Interest | May | Juna | June
Periody a0 I 2

= -~ tegluterod |Q—Jan [r10313¢
== oo poupon | G=—Jan l‘lu‘s_*.’
rogisternd [G— Foh #101" " [+101 ' [+101 ' |*101 " |+i01
coupon|Q—Feh |HOLT-*101 |*101 [s10) |-lm =101

e
3
28, 1030 ...
28,1030, . .2
9, 1008-18. ..

A, 100818
e, 1OR-18. ...

oma:-..'f'm‘. il 1033 [s1088
S 1030 (#1085 | %1035 (#1095

( all eounon|Q—Fen | DAY. [¥10015 [*10014|# 10035 ¥ 10044 [#10014
4d. 1026 reglstored | O —Feb *12015 112015 #1201 | w1 2034 |*1 2005
45,1 coupon|Q—~Feb 12245].122 2

e122 |e122  |e]22
25, 1946 Panama Canal regls|G—Nov r-m:q D2 |* 10215 -mgg,-]-;u;g!.;

* LU b price DL AL e marnlng Dourd; no sale wan made,

Railroad and Miscellaneous Stocks, —A sharp rally in the
stock market early in the week carried the prices of prac-
tically all active issues up from 3 to 7 points. The move-
ment culminated on Tuesday, when Union Pacific, which
had led, showed an advance of 9 points, St. Paul 734, Mis-
souri Pacifie and Louisville & Nashville over 6, Delaware &
Hudson 6 and Reading 514 points. From these high figures
the decline has been uninterrupted until to-day., but closing
fquatations of active stocks are generally from 1 o 2 points
higher than last week. To-day's market has been sluggish,
the fransactions amounting to less than the average for the
weele, and price changes were irregular and unim portant,
Union Pacific and Reading have been conspicuously aetive
throughout the week, the transactions in them on two or
mord days amounting to more than half the total, and the
former shows a net advance of nearly 6 points.

United States Stedl issues are higher, notwithstanding a
cut in the pries of o part of its prodiiet, and other industrial
stocks have generally followed the warket.

Fordatly volume of business see page 1401,

The following sales have oceurred this week of shares not
represented in our detailed list on the pages which follow:

BTOCKS,
Waek ending June 5. |

» )
Range for Week. ||

Range since Jan, 1.
Hiyhst. 1 Highest.

045 June 1] 4% Fobl 03 Apr
June 2 2734 l—'c‘lr| 35 June
June 1) 50 Men! 65 Jupe
June & Jdant 1035 May
June 3l 278 Fobl 44 May

i Jime & 871s Junel 60 Jan
Jiine Febi 61  Jupe

i Moyl 0715 June

Jani 75 May

Lowest, | Lowest. |

June dl
June 2
June 1| 65

200

Amer Steal Biry te roets. ]
S10{ 24

Proforred trost rocts.
Amor Teleg & Cable
Dethlehem Steek Corp .

Pieferrod =
Consolldation Coal - 2
Federn] Suzar Ref, pref.
Goneral Chiemiein, pref. .
Homestake Mining. .. ==
1nnls Central rlghtsg. . 1l A% .\Inyl
Internptionil Power. . oy 2 13 2
Ian & Mlely trost rects . 10 4245 I 4244 Fat)
Nab of Mox prel ir rects | 3 ::I ¥ Gl

¥4

s10) 51 |
StL&S F—0 & 0 U 100125 June 10 Aprii2s
Al s Al 53 May

K trust eerts. . o |
Now gtock trust. corts 15 51 June 2 52 June

Bl Maw 01  June
314 !-'1-.t\|$l BL Juna

June J i

S, (Rothiek & Coypl 200 01 s dune
seandard Mining 1My EL 51 t 581,81 Jine b

Outside Market.—“Curb'’ trading this week followed the
course of the Stock Exchange market, the firm tone in the
beginning being succecded by a weakening tendency later
in the week. The prevailing dulness, however, has limited
changes, with few exceptions, to merely nomingl figures,
The introduction to trading on Thursdiy of the Union Pacific
4% bonds “when issued" resulted in transactions of some
3000,000 firsts at 064¢, then ulp to 9714 and back to 9634,
the ecloke to-dny being at the low figure. The seeurities of
the new National Rys. of Mexico were also prominent, the
orior lien 4349, “w. i, selling down from 94 to 8315, The
L”lltls were offered for publie subseription at 94, the sub-
geription list. closing on Wednesday, June 3. The general
mtge. 45 “w. 1" sold at 87 last week; but openped this week
at 8214, sold up to 85 and elose to-day nt 8445, Copper
shares were quict. Douglas Copper declined rather sharply
from 437 fo 3%5. Bogton Consolidated Copper from 1184
moved up to 13, but fell back to 1134, Butte Coalition ad-
vaneed from 23%¢ to 2414, sinking ﬁn:ﬁly to 2314, Dominion
Copper from 1 15-16 reached 2, but reacted to 1 9-16.
Gredne Cananesn wis fairly active and rose from 934 to 1015,
but declined, closing to-day at 9088, Nevada Consolidated
Copper sold up from 117§ fo 1246 and back ta 1174, United
Copper common advanced from 62§ to 734, easing off
finally to 7. Nipissing moved from 74 to 8, but fell subse-
quently to 71,  Amaerican Tobacco wis prominent by rea-
son of aloss of 10 points to 830, It recovered to 333,  Stan-
dard Oil from 599 advageed to 604, but sank baek to 600,
Chicago Subway moved up from 2034 to 21 and back to
1944, Tidewater 6% notes fluctuated between 9815 and
0774, closing to-day at 08.
Outside quotations will be found on page 1401.
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New York Stock Exchange—Stock Record, Daily, Weekly and Yearly

NOCUEY 1% PWi 1 AEs

B OCKS—HIGHEST AND LOWEST S8ALE PRICES Saies ol Range Stnce Jan. 1 1WUs. Karge for Frevtous
he On pazls of 100-share lou Year (10073

Haturdoy Afonday Tueaday | Wednesday | Thuraday W eek
May 30 Jung L June 3 o une 3§ June 4 Shares Lowest Highest Lencest Highen

Railr
g1 8%l B21y B3N B2 BIy| B0y B2y % | 27,900 Atc!l Tapn‘ka&‘mnm Fe| 68 Feb1i| #47 Mayls|| 603 Nov 1081y Jan
g2ia 2. 93 03 -;-.13 921s| 02z 9215 713 ef N u.! J'né 3| 78 Nov| 1018 Jan
020 03°| 02 02s 93 : 1,100 mnuc Coast Ling RR-- plofl & 1331y Jan
5y H97y y| 881a BOY 12,100 Bummum & Ohlo 2 U Noy| 122 Jan
w5 87 || %83 B 3" 81 100 3| 8 2 \ 9412 Jan
455 487 & a| 33.800| Brooklyn Ftnulrl i'mmlt a7l Feb 10 1t N 8asg Jan
s e P ol T S O Sa eisn- V0N Buffalo & Susc e, pref.-| 644 Meh21f  ta% Moh < 2 Nov| #54 Feh
14 13| 1591 16 164% 2 ; (mnndlnn Pacifl 140 Feb 17 me 2 £ /| 1061aJan
g3 7| 62" 63 —..|\nonda Southern .. oooc]| (54 Meh i| 6 | Balzdan
188 |*150 Bl 3] Central of New Jersey...| 160 Feb 11] 183 N 220~ Jan
4ty 2 A5%| 4 41163,750|Chesapeake & Ohlo o F m May 0 56 Jan
21ig 3 , il r.,,hicauu & Alton RE.... F : ? 271y Jan
59 j ) 100{ Do pref a7 - 6h - Jan
7 7 Ch'[c-ngo fGreat Weaternoo| 3l ! ] 18 Jan
44 14 )| Do 4% de'hem.ums-__ 331- \[chIH i Dec 0 Fel
=20y 2 220 g 3 27 : IJn 1'- !n pref AV ... 151- Feb 18] & i 711 Feb
2 373 L ity , i} pref B Feb 11 oig Jan
4| 13473 1375 ! : G5 cm. '\r;u Mllw & St Panl. . 10319 Jan Mayl9|| 93 15712 Jan
7 (%153 16T [¥153 15T w15 ? ! 57 Do pref_ i : 3| 157 May19|| 1 16513 Jma
#1201 128 ! : Do com oty 45°% pald 19073 May 19 Ja
1403 145 -: 4 AL ! 'E Do pref ctfs 45% pald| 1265 148 Mayls Jnn
1551% 1601 : 2 15 Chicago & North Western 160 Mayls : Jan
*201 = 206 20 4 o b e ke ui': “Jdan 11 20412 May1s 5 Jan
T 135 £ i § Gh[L St I* Minn & Omaha| 114 Feb 25| 138 AMay 10 Jan
s100 105 } Dalntoli= s cre sus 1401 Jan 8] 165 Mayld) 471a 65 Jan
a4 5 4 8 -|Chicago Termin Transfer 14; Feb 18 8 Mayz2i
*10 25 : R Do prefl 87 Mchid] 15 May20
b= ! : a7, g 2 s00{Chie Un Trae etfs stmpd sy Ape 3| 4 Mayis
12 197 - 2 s 1dla a7y Do pref etfs stmpd.. 4 Aprly ¥ 17
Stilg - 5601y i 7 HS . Cleve Cin Chie & St L._.| A8} Feb1d| o6 I 0275 Jan
#0) - 05 1 25 b 05 o pref. £513 Feb 10) 0613 May23 1N8ts Jan
alle 315 Hik a ] (}nlarm o & Southern. 21 Feb 19| 33  Mayld N #37g Jan
5O B0l 5 B5S1a ¢ nn 15t preferred. .. : 804 Apr 23 Nov| GatsJsn
&0 50 G & Ay ! No 2d preferred_ .. T hlta Apr 26 Aila Jan
161 162 alila ; 3 ? il Du,lnwnm & Hudson. .. 2 1658 Jan 10 136 2271 Jan
500 A5 535 |+, - 2 et elawnre Lack & West. 540 May 8 510~ Jan
a0ls 27| 20 Uom,e'r & Rlo Grande... 14ty Feb uJ a7d; May1o|l 18 (| 427y Jan
07 e : i Do pref a0y Mch 21 70 Maylh : H3ly Jan
Wiy : B9, nrtmlz Unl ted. .. -=| @¥sAprcld| Aslydan 8 3 H#01g Jan
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i s00] Do pref 40 " Feb 19| 03%% Mayly
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110 120" 20 ’ Touls.| 97gJan 2 mu-l an 14
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1201, 182 7 g 204 . 61,333| Pennsyiv anln - . - 12412 May ¥
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1713 1 HIET 3 17 & 18 4,520 ‘:r;ul.ht‘m v tr afs stamped & AMaylo
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BANKS AND TRUST COMPANIES—BROKERS' QUOTATIONS.

Banks Banks Ask Banks fid Banks Ask Banks Ask
Hanover -. 495 | Metropolis Shm
Now York Ohemleal <. 400 | 410 Fifth AveT.}3800 Lmp & Trad 630 || Metropol'nt 165
Avtng - -- Cltizens” Gt ool Rt o as-] 300 ln\np: N Ex MU Morrlsy .| 22 35
Amerfea Y. .| 00 Olty (DTN N | v | ey - | Jeitesson Mutual §..-| 305
Amer Exch.| 22 Conl & Iron| 200 | 210 [[14th St <. LIbeTty=--n 405/ |INassaun ... o
Battery Pk.| L1 Coloninl 1. . senq|| FOurth <--.| 188 Incoln --- New Amst. maka
Bowery 1 .| & Golumbles 1.} 400 | s00 || Gallatin ... Antattan New Neth'd| 200 | 220 || Prod Exeli §
Bronx om‘ﬂi Commercs - 1160 || Garfleld <] - 3 ark't&Fulf 24 NewYurkCn Rlvtrsldn‘l :
Butel & Dt Congol't'd..] 115 | 120 |l Germ. Am Y Meohanies' |12 New York _| 250 | 290 |[Seaboard <
ccntury b Jopper - of 214l Germ'n Bxl| 4 600 ||Mech&Tray N'ht &m 325 ||Second ... |b360
e gk I ans || Germania Mereantlle s unn \'kar 00 | ----||State 9....| 225
Ohathun = 315 || Bast River. 145 || Greenwich yerch Exch| 185 North Amer ~=-(| 1280 Ward
Chelsea Bx 11 seacll P1delity e 1655 |[Hamilton M.l -... Merchants' .| 15202 15714 '?nrihern 160 ||23d Ward

s Bid and asked prices; no sales were made on tnls day. T Ex-rigots. § Less tnan 10U shaces Y State banks 4 1-.' vidend snd rights, b New stock
2 l‘ i?i“a r::- Stook Brchanie or at auction this woele ¢ For new stock, prayiona prica wason old caplialiaation, & Ist lns:aum't pald. n Sold at privlh nalo
A aprlee. f
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ST Ks—HICHEST AND LOWEST SALE PRICES Suien ol STOUKRS Kange Sune Jan. | 10N Range i Prevous
he NEW YORK S’l‘(‘-‘Ch On basis o) 100-share low Year (1907)
Saturda Mondiy Tursday | Widnrsday | Thursday Friday Week EXCHAN
Moy 3 Junr | June 2 June 3 Juna 4 Jung b Shares Lancest Highes Lowen Highen

83 53 H3 83 | wa2 B3 | eH2  H3 | #R2 83 500\ Urlon Paelfie, pref... .| 794 Apr 2] 8815 May2d 720 Aug| U8 May
20 (22 | =21 2 22 2 211z 24 20 21 700} Unit Rys Inv't of San Fr 15 Joan 24| 241a Apris 10g Nov| 02 Jan
w30 4l | 40 40 40 40 B3y B0y 300[ Do prél...... 274 Jan 23] 43 - Aprosil 20 Nov| TilyJan
12 < 181, 3 Lila 1lfs] Q2 12 2,400 \ shash . ..o 0% Mch 3] 14l May2) ¥ Oct | 181gdan
23 29 . 2 a51s] 234 25 2373 24 Do pref.. 11 Mch 3 20 May22 141y Noyv| 381s Jan
s11 ; 3y . 11 5 - Western &Iurly AN Mchl4] 16 Mayls 6 Oct| 20isJan
H 8 3 ] 5 8 Wheellng & Lake Exie 4!- Meh 7] 107 May:2 0 Opt 164 Jan
*13 %13 Lo 1et pref 125 Aprid] 20ls Mayio 13 Gct | 372 Jan
0 Ola 5 P Do 24 pref. .- - Feh27| 134 May22 8 Oct| 2134 Jan
1775 1T | 171g) #1812 17 100| Wisconsin - Central 13z Feb 25| 1912 May || 11 Nowv| 950 Jan
417 11% ; 3 b #9730 | «36 pref ___ . 33 Feb 19| 43'zJdan 20/ 28 0..: nt,un

168 181 { § +100 181 if 41 |+180 181 dame Express - 164 Jan 215185 Jan 1s|1§150 Aue 5330 J'ne
Qg O 3 5g gl 9 sl *8lz Ol a-Chaliners 5 Moh 6 073 Maylt - Aug Jan
40y 297|247 201h| 207 27 a0ty 261 4,00 - 14 Afeh o] 27~ J’'ne 14 Nov aa'.nn
asty o7y  dets of [EL I T P BT 43 Giitel126, 3 43¢ Feh 10| 693 May || 7413 Oct | 1217 Jan
2014 210y 23%| 22V '-.- 23 230 2 18 Jan 4| 23% Jd'ne 4]| 10" .Opv | 28% Jen

3 80 87 5 8 87 Al pret. . F8lsdan 4| BT J'ne il 75 Oet

0. o0 ; { " srlean § fiz Feh 1] 247 Apr2y 7% Nov

3 1 Do pref. 65 Jan | TR Apragll 75 Mch

Amgrlean ¢ 4 Pebh20 fSledan 11 3 Ot

Gbts 130 pref. 43 Jan 4] 563 Mayl3|| a4 Nowv

41y American C 251s Feli 13| a53% Maylp|| 24% Oot

8o 300 Do pref By Meh 4] 95 Mayld i4 Ock

American ] 245 Feb 19| 343%Jan 14 21 Noy
Do pref. 1§80 Jan 16{ §82 Mchi4|l 70 Nav

Amurican {4170, Feb2oif224 Mayll|| 175 Oct

3 dig Jan 8 Hlas Apr 14 3 Det

23 Feb 20 I!- Apr 14 21z Nov

121 Mch 4| 2003 \.ln)ll 10 Oet

11,525| Amerean fee Securities..| 121s Feb 8 Rlg Oot

L0 Amerdecan Linsved __ 0 ‘Meh .5 l g Oct

100 17. Mch B] 2 A 181s Oet
48%g  50% % s| 50 | i 594 ital 8,000 ric 3|,‘I~alh... 2% ) 33y Nov

#1029 103 2 a 10213 200 pref. ced 4 3t 2| 83 Oct
Blg Y | 6% B%| wh T S00] Amerfean Malt Corp. : - i3y Meh2 21z Jd'ne
aote B2 K £ o 1,020 Jo pref-_ .. 3| Bdla ) 27 17 Nov
78 18 § 374 2 i 200l Amer Smelters Seo pref B rd B 0a. Oct
Talg 707 J 4 1 Iy 120,800  AmerSmelting & Hefinlng 2 i ! 5 A8y Nov
Ol Uiis 5 ; Sta Gy 2,000 Do pre ef. L 1) 2 MaylB|| S13 Oot

*180 220 - o 3 & 2 Apr3oll 150 Got

*H0 100 ) = fn e SR e Mehs 86 Apraoll §70 Nowv| 10z J'ne
Ay Tls 9 5] T4 Amerioan Steel Foundries s Fe 7 Jan'13 455 Nov| (0% Jan

33 38 a8 : $ 34 s 48 Do g 35 Mayi2|| 20 Nov| 47l Jan

-25,,3 13015 1 5 L s 5 i American "-m_m ln:nnlng 4 I""la May18 123 Dee | 1371 F

i L Do pref. 1251y Mayis|z1ng  Nov

Ameriean Tejeph & Telag| 101 120 ° Apradfl 58 Oct

American Toboe (new) , pt 1 (s Mayil|l 60 Oot

American Woolen.. ... 24 May19|[ 11 Oct
Do pref THI. 207y Mayl5|| 6% Nov

dAnscondnCopper Par$es i"T!- Feb 19| $400; May19]| 82515 Oct

diiatopllasMining Par$20] S35 Jan 23 oh 2 83 Oot

l rooklyn Unlon Gas...| ¥85 Feb 21 4 ] 0 Nov
rnswlek Dock &C mp J; 43 6 Qot

ﬂ'llf.tl‘lll:k Co e ane § b 7l 2 51| 27, Oct

( r.mml Leather - . {71a 11 Nov

? i s o5 Nov

(nlomdo el & lron.. . 14 Nov

Col & Hock Coal & fron .. 14 Dec

Consgolldated Gas (N Y. Jan y2

Corn Froducts Hefinlng. . Ilm lr‘r-b 10] 1814 Mayis

4] Do pref 54 Jan 2] 73l Mayls
r)lm.llll.m Secnrities O arn 271 Feh 19) 7% May10

Federal Mining & Smelt'g| 50 A:;rﬂk 80 - Aprao
Do l\mr 50 70 May1d

General Eledtele. . __ n 2| 142 " Mayif

Granby Cons M 5 & P_ s 101 J'me B

[un Meor Marine stk rrm.rn 9 May1l

Do pref. ... 1 25| 2% May 7

International Pag 1274 Jan 18
Do pret.___ Jan 2| #5 Jan 16

Internat Steam Pu 1 20 Mch23
Do pref.. .. . 5 ThigJ'ne 5

Mackay Companl 2 - 6 MaylD
D prefl. lnlg May1o
4 attonnl Hise 15 : Mayig

11012 i Do prefo

w013 . N[Nat Enamel's

#7100 » Do pref.

06 a f Natlonnl Lea 48  Feb 10

#0813 D7s| D81y D 1001 Do pret. - STl Jun &

i 1,500 Newhouse M 8 8% Apr 12

1,510 New York Al lirake_ . 6. Jan 2

3,310 North Ameriean Co, new| 42 Mch &

2,750) Pracifie Mall 24 Apr20
800 L eople’s G L & C (Chle}| #0 Jan 2f Gy

2,001 Pletabtireh Conl Co- ... Sla Meh17| 4% \In!rl'i

) 1ol . Do pref....... anly Fab 14] A71s May)t

2840 2,600 Pressed Steel Car. 1714 Feb 10] 31 May £

405 Do pref .. .__ 69 Jan 3| 36  Apris

100 466 Pullman Company. . . 18118 AT 20

37 1,086 Rnllwny Steel Spring. . 3| a0 Mayls

e Do pref. . . .-' g1 Mayiy
0,145 He llbﬂc Iron & Steel. .. ] 201y Mayis
6,600 10 pret T4 Melin
4,450 L,‘Inw Sbhertield Steel&Im| 24 9] 53 Jd'ne |y

100|157 Do pref. Wl J'ne )
21001 ln‘mu-!\‘t'l'(.nnnur Parsan S B4 Mehan
rewas | Pexns Pacinie Land ‘Trust f 60 Aprag

Unlon Hagg & Paper.... ! @y ADr 14

Do, pref. # 58 May 3

u ‘-i(!mt. I Pipe & Foundr '] 20 May1s

pref ity 1 m May1s

L‘mteﬂ States Bxprees. Jan o

1 S Realty & Improvem't (tuh I N .J."a May?l

U b I{\--Im'lllm & Reflning| el 21| 10ty '\lﬂyl"l

ref li! Fab 10| 330 Mayin

2,700 Lu'll.v::l ‘smk"c Hubber...| 17% Feb 10| 26% \mym

K170 Do tstprelo..oocooci| 76 Fob 19] 95, Maylo

$ 1 v Do 2d pref. 42 Febh21) otlyJIan 23
878 aR%| B8 k a8 . A7 ! 370) Unlted States Steel- 258 Jan 2| 0% May)s|| 2175 Oot
1010y m"-,. 1y 10): ; )1 238 Do pref. ... mn 21 10645 Mavisi| 70lg Nov

'w. 317y . 1 a1 a1 x atital Capllcr..-!’nr 510 4ls Meh27]| 313 Oot

29 2412 2 s DBla] #0318 & 24 Virginia-Carollny Chem- 2 2? 267y My !?33 Nov

»u.!. 0018 (1] 971 4] 0] Do pref. . - 2} 10G1s Mayih Noay

il .J‘Ha L 5 50 Virginla Tron Cnnl dat.ukt 5 Maylh :ll Oet

w250 3056 205 3 vmls [-ur?' P 250 May
b7y &7 *5 1653{ 55 estern Unlon Trlcw-. Iy May 64 Dec

81 A1 50 4 ) 4,295| Westingh'so Bl & Mg assen 312 : 32 Noy

Tls 70isl »7n =yt 11 7L [} I 4§ A0l Do 18t pret fah24l B0 Mehal 60 Deg

BANKS AND TRUST COMPANIES—BANKERS' QUOTATIONS

Banks Banks Trust (.'u s | Otd | Ask || Trust Co's | Bid | Ask || Trost Co's | B | Ask || Trust.Co's
lon Fxo Brookiyn NAY Fitth Av Tr| -..-| 416 || Mut_All'nce]| 160 | 170 Brookiyn
Unlon Exof nowl'u: Gr " weee|| Ptton - | 4 woee| | Y Life&Tr| 1000 | ... || Brooklyn T'n
Montauk -.| 120 B'way Tr.. <ol G Ly Tro| 5 410 || N ¥ Trust.| 490 | 510 ||Citizens’ ..
Weat Slde 1| 800 NASSAU « oo Carnegle . |f nnm; {fuardlnn Ty 100 || Standard Trl 525 | .___||Flatbish -
Ycrl:vltlc‘l J i Central Tr. Hodson - 150 ||'riueGo& T 300 | 22Tl Pranttin .

A Y I R e T L T T T e e e e y Y

D e e T T L LT [T Ty

Calumbla - 'limckl:rl}'kr ol 78 || T Qoof Am) 260 | 270 || Mamilton ..

Proap'ctP! Commaorcial Law 1M &Tr| 19 200 || Unlon Trostiittd 1200 || Home

nmnxh 'I 120 Terminal Y. Lom'wcnlth Eineoln Tr- 200 || US Mbe &Tr134 | ... || Kines Oo -
‘E dway §| 400 % Fmplre <o Manhattan.| 360 | 400 || Unit States (1050 11110 1.ar-.reu,a. .
Firat oo --| 130 Trust (_:n'! {.u\ul bl T 415 || Merecantile - 525 [IVanN'd'nTrl -.--1 305 ||LI19°L & Tr

Home Bk Y. d N Y City Lo&T|1 1100 || Matropel’tn — .|| Washington| 400 | ___.|INnssay ...-
Manufac'rs' | 890 | 425 [|Astor oo ft27sn| Lol Fldellty coJ) 1000 | L) Morkon, Tr.) 400 | 420 || Westchester| 135 | 145 || People's _
Mechanlea' ] 250 flankers' Tr 460 Antual -2t 95 | 105 [ Windsor .1 1165 lwiismat e

® Bld and asked prices; no sales on this day. § Less than 100 shares. $ Ex-rienty. b New stocic. ¢ Bx-div. and rients. d Now QW&N dallam per share.
{ Sala at Stock Bxehango or at auctlon this woek, sTrust Co, eertifeates 11 Banks marked with a paragraph (%) are State banks
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rl-5|r Jm

Meh 08,
Dee N7, 6
.{nn ’:;:.
£ pd.
.\Rr NS,
Abr 08,
Apt 08,
Apr 05
Apr DN,
Ape ‘08,
Mch '05 3
Meh 08, i

s,
"R, 2
N8, 2
'R, !
U5
DN,

1
o8, 1
'u‘+ ui

Apr oS,
.‘\ur 'I.H
Anr 08,
Apr S,
Ape 08,
L AL E

Apr g,

MI“‘I'OE.

Apr 08,

Apr ns.

Apr i

Ape

Apr

Jan

Jan

Ape

\!ny 08,

Jan "OR, 2y

Meh ‘08 2
Iti-:"%hk;l"\'

Are ‘08,11

505

bumine)
()

Hopth L
Apr o8, s

» Hid and asked prices: no wlei were made on this day.
b Due June,
tyldend of 33 1-3%5 belng declared In part payment thecefor,
§ A of Feb, 15 1008,

latest price this weelk
atook

payments Q-F.

o Die

Do, 31.

t May 1

d Tneludes special dividend ‘of 30 %6 pald Dec, 18 1008,
1 Capltal and surplus to be Increased

14/ for natlonal banics and Miay 12 for. State Imtltuthmu

t No price Friday
k Capltal Inoreased from 300,000, a
g Dividends are pald Q<J. with extra

hitized for FRASER
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Industra: and Misce
Consol Qar Heating_.100
Lons Ry Let&Refrig. 100
Uonsol Rubber Tire._100

Pretermad 100

Detenture 45 1961 A &0
Cons Steamship Lines 100

Call tr 48 1057, _J&J
Corn Prod Re! See Stock
eCruaible  Steel.

ePreferred .. .. =101
Cumberland l‘ly(, pp;r i
elhamond Mateh Co.100
Dominion Copper-. ... 10

Telegr & leiephone
sAmer Telog & Cable 10U
eCenteal & So Amer._ 100
Comm'l Un Tel (N¥).25
Emp & Hay State Tel 100
Frankiin o
#Gold & Stock Teler - 100
Slocks, Ratiroad, Hudson Rlur ‘I‘eieph 1010
Week ending &e., Shitte g.‘i lﬁ Y & NJ pho. 100
DO, Shares, | Par valus, Bomds. » onils. ||eNurt wukm
2ty i Pacific & Atlantic. _...25
HOLI'DAY . - ‘saul!ll.‘m & Atlantic..25
090,905 | 800, cm 100) 2, H-: ml) $172,000 ¥ Companies
'.l:i:i.ul'.?. 86,804,000 3,1 L706, 500 ﬂruukiyu Ferry stock 100
Sa1.2020 76,020,700 4, m.unn Bé&NY 1stos 1011 ) Douglas  Coppete..,...0
T05,318] 02,262,050 1,707,000 g N Y & ER Ferry sti_100 .|| Econ'y Lt &P (Jollet, 111
:!{lﬂ QUL 33,064,100 :.‘.J-uﬂ G 51 W00 1st 58 1022 " M:N 1St M efgdies1006-J<1
s | ————||N Y & Hob 58 May 40 J-D| § Eleotric llual
l1:llu 4«18'53“.6"0 1560 al'! 412,000 $538,000] $24,600({| Hob Py 1st 58 1946M-N : Preferred
NY &NJOSSIDI6. .. _J-J f-.l::i:tm: \’r.-hlci
10th & 23d Sta Ferry 100 Preferted .o
16t mtge 58 1010 . J-D Hmpire Stesl..
eUnlon Fe stock. . 100 Freferred
elat 68 1020. .. _"M-N eFederal Sugar of N
#lreferred 100

Short-Term Notes eGeneral Chemical- . 100
Am (,‘l:lerAln 1. .M eVreferred o i U0
s ?i.%itl:h iab 12&} j ] g ;gnﬂlﬁ! Cons i .'r-llm.s.llli
K A P TI’I e al g S8 10 J- [+ COpPer e e aaa e
Dol G efniol b A coucE Sl ot fo) Sl Gl contica. 22ca0

3 DEETY a ilo ! uf reene Co 30
13,412,000 5,454,000 .llu?ﬂu 100) 195,671,000 H’fufi?hf;s', Jiyl ‘IOJ(J Y grtcrlc }m.ld ?m.? __i:.,
. Shie ac 08 "0 A0 Iyl B ujrpen helm Kaplor L
$14,274.500] 0,002,500 S403,060,420) Ch icl & W lm"I'nx 10, FéA eHae “mm.:‘ W '“Lir Cu.]
DAILY TRANSACTIONS AT THE BOSTON AND PRILADELPHIA  [[C'% Hem&Ditss (08 A0S bt v D ar==iid

EXCHANGES. Consol Gas 68 1900, - F-A

Volume of Buginess at Stook Fxcnanges

TRANS. 1ONS AT THE NEW YORK STOCK EXCHANGE
ANRAE: DAILY, WEEKLY AND YEARLY.

Week gnding June b. Jan. 1 o June 5.

Erchangd. 1008, ‘ 1907, 1508, | 1907.
Stocks—No. shares. .. wii,4 3,044,082 78,013,440 100,480,235

Par value 2 SB-I-L# B24, 150 $265,400.050|  $7,047.007.075 $0,342,531,580
Bank shares, pnr.._.. $4,400 $110, 100! S177.700
tondy

0 Ll
Government bonds - -
BLate honds - ev s
I and mise. bonds. -

Total Domds « < 220,617,200

Phtlodeiphta.

Wegk end)

June & 19035, Listed
hiares,

Bond Listed | Unliated
tales.

Baturday.ceaeeaas A
MODAAYesrancani

~HOLIDA

-&Ii 139
26!. L EH]
13,508

_

43, 071
16,192

30| Missourl Paclfic—

142,830)

$651.000" 153,739

Erlens Apr 8 1011._A-O

n 1810 M-

58 Apr'i2
Lack Steal ¢ 82 1000,
x 181

!!a
-
=
=
=
fna

=gty

u
Lou % .'\Tuh j:'.n "0}
Mex Cent &1 Juiy 1 1%
Mich Lcnr. 38 1010, ..
Minn & St Logds 11,

.
TpEEmEzl 23
i

o5 Febl0"1U cony

52,101) 3247,900

Outside Securities

)-"!I

NatofMex 58 ext to'0
N Y Cent ba ww-."

A tesatly reviac of Owirids Market wild be tound on a preceding page.

Street Rallways

New York Clty
Bleeck 5t & !ul r-u: luu
g 18t m il
o dﬁ i %"l?t‘t".log
m 1] Bup

t}na Sea Stook
I'vnr Smrr 1at Ba
# Oent’l Crosst’'n s
# lpt mt,
O Pk N &

't'r & 10th St ltk 100]
mﬂnm Ave B8 See Stook

.

-

-E:-E- =32
wme= Eg: »
ohEgs

nurn'&'ﬁ

-”
BE

El‘

¥ &PavF 58 Ser Stk

tropol St Ry—Sa Stk

th Ayenue stock. .1
Avenue stook . lutl

lav 5a IOH. -d-d

At 6a1010.__A-O
venue—See Stook|

Tarry W P & M 591028
Ykarn tILR 58 1040 A-
28th & 20th Sts 1ut ds

Union R
w

Blin Crosst'n 08 1008.J-
Bkn Higts 15t 58 1041 A-0)
Bliln Q Co & Sub See Stk
Bklyn Rap Trao—See Stk
# Coney Isl & Hlll!'rl--mo
int cona 'i‘d“!
e C & N 58 1039 -|"
‘ptdLorSt iatda.M &N
Kings O Bl 43—Ses Stock
Nassau Eleo ntnf..--wl]
Ga 1044 -
llt':ta*lgﬁl-;-ﬁu .
Iat 23
Stelnway 1st nu mzz 3‘ -J
Other L)

Buffalo Smm. li.y—
atconsol o 1udl_ _F.A

Deb 83 117 ... AQ

Cal umhun‘;w St Ry-100

Colum R

wmeene 100

# Loulav 3|. a4 luatl....l&.l
nn & Bos 1st b8 24 0.
;lnw Orlmrn & Lgt.100
¢ Prefer e 0y
M4 448 36 Sea 5

Gen
orth G‘nlc Street -'.‘iu Ch|

1 tda IIMH-..-.

Conp 'l"raut of N J-.IU\}

186 68 1033.....J0-D
New' lPull.'f &8, 130 J J
Hapld Tran St Hy-10

18t Oa lﬂ!l.....h-(]

Trent P & H 58 19043.3-D

& Mutual Gas. . 1001

|| Fort Wayne 65 1025 _J-)
Gas & 1 Bo

-....--.IUH

.Y con S8—SeaPh
Crosat'wn 18t 55 'aa JD
eConn Ry & Ltgcom-10u

ePreferred o o 1111
Grlnml Raplds Ry....100

C|[Chicago L.dlwn Co S¢e Ch

Street Railways
Pub Serv Co
J C Hob &

¢ ba 195, 3-..1\1-5
No Hunzco Ryoa'1d J-J
FH G 1D 21._.....111.-1\‘
Pat City wn ﬂl '31.4-D
24 6s..1014 opt A-lt":ll
So Side 121 (thc}
Syracuse R T 88 ‘40 _WM &S|

United Rys of St L—
Com vot tr etfs_ ... 100
¢ Preferred ..

Gen 4a 1034 . _See Stock
Un)tRys SanFran See Sti
Wash Ry & 181 Co. .. 100

Preferred ..-.----100

48 1051 cccanaaaa
& Weat Chicago St...100
¢ Con g & 1036 rets M-N

(Ias Securities

o York
Genl.Unﬂubl 2705
Qon Gas (N Y}E—Sce Stk

New Amaterdam Gay—
18t consol 58 1048 J-J
NY &LRGas 1ot 68’44 J-J
Congol 85 1045, _ ... J-J
NY & mvl:muml Gas 100
Nor Un 1at o8 1927 M-N
e Standard Gas oom-_luu
e Preferred —oo..._ 100
165 68 1000 . .. .. M-N
Qifier Cliles
Mil,crrl..lrht & 'l.‘rnt:t-ltlg

slerT P |

State Gas. .

w38 A RO
kiyn Unton Gu dnh
€8 1800 conv 1

5s 1033 PR ) ¢
Blizabeth Gas Lt Co.100
Essex & Hudson Gaa.100
Borgen Co. 100

" Gr R.np G 18t 68 15.F-A
Hudson Co Gas. ... 100
.mnl Nat & 10 Gas—

L0 1008, . .. M-
ntwl s Gas.. .. .60
81052, . ... A-Q

7.

¢ Proferred o

I.aln 'eGaa 198 08'24 )
Log &WabV 1at 08 '25
Madison Gas 6a 1026,
Newark Gas ¢s lﬂ-l-l-. i
Newark Consol Gas..100)

e Con g 58 1044, __ _J-D)|
No Hud;cm LH& Pow—

0
G 1040 .._Mh
St Jmnlfﬂu 58 1037 .J-) §

Electric Companies

€ Kings Co El L&PCo 100
Narr (I.-‘mv} El Co_ 50
Y& ‘el L&I’QUCU.I%

Unlwd Flec or N J

1at ¢ 4a 1040__

N Y.C Lines Eqpbs 08
NYNH& H 5a ’Us-‘l
Norf & West Sg lOlO“-N
Pa RR b Mch 15" 0 M-s
StLMS'enst 4148 ‘00_J-D
StL&SFpd4ls08.J.D
sSouth’n coll ir 62 '00_A-O
South Ry ¢ 58 1910__F-A
Tid.walcrts, 13, guarwl
us ilubberf‘u 'Ou. M-8
'."nlmnh .’.\s ay 10 1009
aF B3 1010
Wh:el &Ll‘lﬂl 'WB.F-A

Rai

Chlc Peo & b:u&mr =160

Deoposited s
Undepusited stock_

len g4 358'30M &S
mig ¢ 58 1930 J&J
lucclme Ss, July 1030
Chile Subway . 100
FtW & Den Oy ul.(l-.l.l.lu
Gt North'n. Ore-See Stk
NYNH&Hen—See 5tk
North n Securities Stubs.
PARR new as 'A8—SHee stk
Pltu Beu &. L ES <30

oo omeew el

4
dhlirmd 'securlr.ln Co—

I C stlc br cfs ser A "52
Seahbard Company —
18t preferred . __ . __100
Com & 2d ‘p[l.‘i*-bﬂ' Balt
fleaboard Alr Lin
Coll 85 ext May ll M-S
Unlon Pacilio «8 (w l}.--
udua!_rul and Misce
Adams Exp ¢ 49 lu-‘?.l 4]
Ahmeek Mlnln:._---..&
Alllapce Healty -
Alliz-Chalmers (.u 18t ml.j
8158 30 opt "16__.J
American Book. ... 100

|American Brass_____100

¢Ametican Can—See Stook

.Amerlcun Chilele Co..100

rred 100

Aln (xlnphup:wnu comivi
Preferred 100
Amer -Hardsware. .. . 100
AmMalting 6s 1014..J-D
:\mcr Press Aksoo'n. 1040
m Soda Fount mm 1oy
18t preforred- . ... 100
2l prel'erml.l-....-. 100
Am 5t Found 6s '35 A &0
American  Sure y.._.. 50
American Thread pref. .5
Am Tobac (new) som . 100
Amer Ty pefders tom . I.I.l(l

Preferred _..__...100
Amer “‘rll.lnr: Paper-100
Pre sessmaca D
18t 8 tgaa 19 op'00.J-J
Blrnc?; Smith Car_100

eBerhl'm Stulbow..luu
ePreferred .o c o100
Bliss Company com. . bu
Preferted ... Sl
Bond & Mige Guar---ion
Borl;drfn s Cond Mllk._;uu

Biitsl Cd'- Copper.....0
Butte Coalition \ilnlnu i5
Casein Co af Am com_100
Pmrorred s esassll
Casualty Co of Amer.100
Cellglond Co. caee . 100

Cent Fireworks com . . 100

red . 4
Deh an 1915 0p 70T M-,

lﬁ......lb

Ohu:lcbmugn

City Investing Co....100

d..l.nﬂln (H BY, eom. 100
e1st preferred -..-.qu

(241 Pruterred.

Col & Hock Coal&l pi ulo

st ¢ B8 1017______Jd
Col tr Ba Oct 1086._J-J

nb0> b

ol Intervat’l Bank'y Go-1uu

|| Internatl Silver. ... 100

“||Lackawanna Steel. . 100

Havana Tobaceo Co- .10
Preferred .. ..... =100
187 ¢ 58 June 1 22.J-D
ecker-dones-Jewell !u!\il
Ist B 1p223. . _M-§

Her'g-Hall-Mar, new.100

Iil:hcllnu.nl Land & lmpl By

Houstan (Jll

Preferred
Hudson Realty- .o~ -100
¢Ingeirsall-Rand com 100
ebreferred __ Lo 100

int'onl Mer Mar See Stk

Internat'l Nickel____ 104
Preforred o-...oc1U0

International’ Salt. . 10U
18t ¢ 58, 10561 ... A0

Fraferred) Sooton 2100
18t 651048 ... d-D

Langtun \Iouolyuc.-...u
Lawyers Mige Co._ . 100
eleh & Wllkeﬁ-!i Coal 50
Lord & Taylor-.....100
Preferred i 1]
eLoclllard [P) pml‘-.lu
Madison hcl Garden. . 100
2d 8a1vle__._._.M-N
aMan hat Beagh Co...100
Manhsetan Transit, .. 20
Mitchell Minlng....-.10

&lortgnm l!burl (}o-.-luu
Nat Bank of Cubi..-100
Natlopal Surety_____100
Nevaida Cons'd Copper.s
Nev-Utsh Min & Sm- 10
eNow Central Coal.. - .20
N J Ter Dock & 1m
NY Air Brake us Seée St ck
N Y Biscult 65 1011_M-5
N Y Mige & S-nr.urny.wu
eNew York Dock.___100
efreferred .. o
N ¥ Transportation .., 2U
Nlles- Bem- Pond com -10U
Nipissing Mines.__.___5
eUntario SHyel .. ... 104
Utis Eleévator com-...Jul
Preferred

refe S nwsaant

U
Pl mburun Coal. Ses Stk
Pape Manufaéturing. 100
(13 prarerml......-wu
2d preferred. ... 100
Pritt & Whoitn pref, . 1uQ
Realty Assoc (Bklyn) 1oy
Hoyal Bak Powd com 100
HFoeleiiod. L. - =14
Safety Cor Heat & Lt. wu
Sedeca Mining . oo oo -29
sSinger Mg Couo.. - 100
Standard (.‘urdnge._.‘l ul
15t M g b8 "3l red. A-U
c\d{us{ M dsAprl 1031
auu( ard Coupler mmwﬂ
Preferted
bmndnrd Milling Co.- 100
Preferred ........100
1st &5 1030, ~Bl= 1y
Standard Ol ot N J..100
SWilt & Co-Ser Boat Sti
180 S8 JUIU-1014. . .J-]
elexaak Pacific Coal.100
Pive insCoof N ¥ . _ 100
Tonopab Miu (Nevada) 1
Irenton Potteries com g
Prefarred, 06W....100
Trow Directory _..___ 10
Ubilon Ty pewri ter com 100,
I8t preforréd. ... 100
Xd preferred. ..o 100
Unlied Bk Note kurp-_bu
Preferred ... 50
aUnlted Clgar Mg, pI-104
Unlted Copper......100
Preferred ...
U's Casualty ., <10
U 5 Eovelope com.-_luo
ePreflecred _.__ ...
U SSteel Corporation—

Ltrslss sl notoﬁ
u b'llr. Giu & Indem_100
eUtah Coppet Co—~See Stit
Watlarbury Co, comi. .10y
Preferred SUEBLI00

Wutcnmu-r & Brons 11t

& Mige Guar......100
Western low. . oo 100
\'\e.mnih Alr Brake_. .50
West El & MIg 6s-Sed 5t
\\’hnz! Knob Min..._.10

B
Wiy

Preferved ___..__._10
Worthing Pump praf. 100

L
Monon heh R (,onl..‘bu
Prefe m‘l

Col trstbs sl opt 'tl;

1111y
s

Exe

@ Per ahare  § Buyer pays nocrued int o Br-rights. « Sells on Gik, Bx., bus 0ot very active. | Now stook, nNominal, » Sale price, :l:xd.lv

pitized for FRASER
D://fraser.stlouisfed.org/




BOSTON STOGK EXCHANGE—Stock Record, Daily, Weekly and Yearly

SHARE PRICKEE—NOT PER CENTUM FRICES sates STOCKS Range Since Kange mr I'reviois Year

of the BOSTON STOCK Jan. 1 1008 (1T)
Saryrday Mandoy Tueedny Waoidnesday | Thursday Friday W ek EXCHANGE
May 30 Jund 1 June 2 June' 3 June 4 June 5 Shares Lotoest Highesi Latrent Highesi

Railroads
saiyl 821e B3l #8321y 823 815 S| =81%  B1% 680|Ateh Top & Santa Fe_100] b67% Feb 11] 541s Mayly fiflaNov | 10Tisdan
Uilgl *021; 031y Dita Jgaty) s02ly 03y 2300 Do prefoo__-...._100 &31sMch 3] 95 May) {1l Nov | 10135 Jan
a 202ta) 2035 2021y *201 e 35| Boston & Albany. ... 100) 18MsJan 2| 2003 Apr2g|| 180 M0 F
oo LR | i 3 1 Lad 133 11| Boston Elevated_ - 100] 125 Feb 17| 140 Jan 2u]l 1174 | 153
2200 [#208 200 (4208 2 %205 210 12| Buston & Lowell .. ..llﬂu Feb 11} 2101 Apr 10]| 200 4 231
128 128 2 ! il 127 06| Hoston & Malne.... 120 " Mayi8| 140 “Jan 28] 129 170
i YL EE Last Salej150 Mayn§| «...| Do pref. c.......100 13ﬁ Feb 1df 156 -Jan 22| 160
D80 25 28 } 283 288 w280 8§ 3| Hoston & Providence. 100] 284 Jan 10] 202 Apr 16
1its 1215 11 - 1 12 | 2,377 Boston Suburban El Cos. 0 Meh.d4f 13 Mehzg
52" 5§ 2 353 &8sl 280] Do pref.. 5 Jan 31| &8 Mayly
w1l 11 Mﬂs U\ Busmu \’n \c\.or Elec Cos- . Fab 2dl 17 Jan 4
50 54 0 5 1] W Feb 37] G0lad<n (U
2145 = *1 Last Sale Mw’un Chtv.}uup Ry & USY. 100 Jan 2| 148  Mavil 2
=113 . 4 110, 112 =1 DO prot oo -co100 2 Jan 10] 115313 May22 ot
Lasi .S;uk ; ltuy‘:;s Con &Q{unl Clasgs 4. 100 i Moh & 165 Meh 4 ¥ Dot
Last Salef 148 Aprog Conn & Pass Riv pref.100| 133 Apr21] 138 Apr2]
Last Sile]25: O8] ~-..|Connectheit River...100] = Jan 14] 253 Aprig
25 12813 2 127 128 124 A5|Fitehbure pref 10 Jan 1l Aprzi
081y &l 9. [#--.x . 08 if Ga Ry & Electrie-___1p0| 67 Apr2f| 79 Jan i 2 Dee
#7885 Last Sale . Do pref. . .._..__.100 sasesiiianae W Lot
A Laxt Snal¢ Sep)7 Malne Central .o 2o o100 P Zralhanive i
E 1 Last Sole Muy'07 Mass Electric Cus,__ 2100 .1 1812 Jan B!
4412 4415 10] Do pref... s)lz Jan 8
East Sale 166 Aprod Mexloan Céntral 19~ Mch3)
135 1371a) 13615 1301 21N ¥ N H & Hartford. |un ¢ 1405 M’J\Yl“
Laoat .S:ch 3 May'0s Northern N H (i1 . 145 Apr |
Lavat Sale|: Apr0s Norwleh & \Wor pref. [!II) - 206 Feh b
184 184 Hils l&dla Old Colony 5 e 188 Apr 1
28 Rutland pref. .. 29  Apr 2
‘ T3l d|Senttle Electrio. .- 76 Feb1l
- 03 Do pref-... “ % 5 lMeb 8 L&
1 4 1461 1487| 144 140%)18,280| Unlon  Pacific 1101z Meh 2 161'!;; May ¥ 15281s Jan
*521n 41 5213 B Last Sale|52% May'08 P T8y Apr 4 s Mayd2 k4 Nov| 03 Jan
care meas] mamc e [Tl 8lVe 150 Jan 13 mli T N Jun
*R3Ty B 15; 84 55 85 ‘et Bnd S 0 Jan 2 Ny Mrn’u i Jan
153 *102 101 103 [*#103 =3 0l Do f ! Jan 2| 105 - Apr Mol
= ain Last Sale] 140 Aprins Wora D “ i Meh3n| 140 MchS'F Jan
iscellaneous
231s) 422 4| Amer Aw!clll(]um._ml) 3 Jun 4| 23tz J'ne 4
87 | 80 15 Do pref 7 Me
Ty Tla T 2 Amer Poen
17 181sf 178 j Do pre Al Mayii s
125 120 | 128 Hia ] - 1520y Mayls | 13714 Feb
128 120 | 12512 12| Do pref T0) 100" Fe 18] 1201 Mavig 1317 Jan
1171s 118 r\mcr"lrlc & Teleg__100] 990 Jan 2 12038 Apr2d iov| 13412 Jan
any 221y 2 Ameriean nnlrn... o] 16 Jan 4] 24 Mayld ;. 30z Jan
83 883 3 ialal & Do pref 773 Feb 10 001z May1s y 1uz!~ Jan
s dla] *3 33 Boston Land Al J'ne 4 3 Jan
Last Sole|108 May'0s) Qumber! Telep & Tel. wu LIRS 1107 Feb 3| 9als N 115 Jan
17 May'03 Dominion Irdn & Steel. . - 1514 Apr 10 1z 25 Feb
w5l Bagl By 5% East Hoston Land AMe 1 : Uiy Jan
212 212 i & i[Edison Elee Hiam o _100] 2 ) 214 e _' 230 Jan
138 13&1a{#135 130 General Electrio a4l 14k
G4 B4 54 4 2iMassachusctts Gas Coxion| h23| 581s Mayis
851a 86 558 85Ny Do pref. ... ~100 I BTlg Apr o
#1080 200 | 200 200 Mergenthaler Lino ... 100 200 i 18
112 Mexlean Telephone.. 10 2 Jan 2l
13 N E Cotton Yarn..._100 A LG0te dan 14
L = pwl‘.......,__mu 5 Moch2s| 80 Jan 14
11012 111 11 V] I‘rlc 5 Jan d4f 119 Jan 20
158 159 & 16 Puliman Co-.. . =100 7 Jnn 2 1!'].-1.; Apr 29
By My ] Heeee Ihutm: Hole.. 10 Y CApriol Iuo Feb 2l
1013 102 ﬂ Swilft 8Coee . oo....100] 58zaJdan 2| 10U Mayld
Last Sale|2 Torrington, Class A-- 25| 20 Jan 3] 2@ Feb u
Laxt Sale Mn Do pmt_ s enen sal 29 Mayn 16 Joan 14
Lasl Sole ===l Hnfon Cop L “ My .\m:z; Aa Ian I8
14314 144 4 nfted Fralt. . | 11dlz Jan
Bily B8 50 UIn Shoe Mach d8ta Jan
23" 2413 : . 720 Do pref.._ o . 3] 812 Feb 26
as a9 Stal 97 a8l 37 a7 T ‘i Sm:l Cnrp 2 Sl - aury Mayls 2 s
10215 102t 13|01z 102 612 el s Cl1an 7 3| 1033 Mayls 1073 Jan
e i b ) Last Sald|t ¥ West'l P&T"t 100 eb 3 A Nov| 6 Jan
CERE Last Saly 4 eemoo100] B0 an D :u \ : ] 52 Jan
i Lo Sele: Apros \\’gllna’ El & Mfg k0| 19 Feb 18 ¢| 781aJan
Last gale|H7  Feb'0s 0 pref 50| $4% Feb 10 .m; Feb I.; i /| 50 Fob

&
:
B
)
%

Mining .
20 o 1 13, f A Adventure Con. s Feh2l| 3 Jan 1a s Feb
5 94 Apr2al  aatebun 2| 20 741¢ Jan

Amyleamated Copps 45  Feh 1l mN!g :}(nylu Jec | 121 Jan
Am Zine Tead & Sm. . 2045 Jaty 19 ne 2 ¢\ b3 Jan
4173 411';; - I Anaconda 28  Feb 19 JuI. Mayld ¥ 78 Feb
w3y 4 2| Areadian ..., ar Ay Apr2gl 0 Jdn 18 C 1514 Jan
L yeh L8| RSt : »\rTmlmCmun:cmn:,_ 14 Jan 2| 208 Jan 200 734 G 281z May
Lust Sale|ls 08 Arnold 52l 40 Feb 14] .50 May2i 2 Jan
Lot Salells 1 Ash Ded. adze cope
160 16ty Atlantle .- a5 8T Apra2 e Mn)‘}u 26
Last Sale| 85 May'ns | Bingham Con Min & § I Aprae|  eapT 204 dly Dee
A0 May'oR] o...|Bonanza (Dev Co). .. A8 - Peb 19 ?'ﬂg Feb 27|l 33 Sep
110 118y RoatnnConC&G (rets) £ 1014 Apr 13 Jan 2 B Noy
151 Hod & Corh Cop &SIIAM a 114 Aprid ml- May2)

231l 7| Butte Conlition 1 16ts Jan 2| 251 Mayld
107 7-1. Calumet & Arlzopa_.. 10| 04 " Feb 20| 110 Jan 20
675 24| Calumet & Heela --.. 25/¢305 Meh 5| 700 Jan 14
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2 335) Daly-West_. . ___ oozl 7 dan ) 10k Maviy

Sily  May'08| ooio Dornlulan Col s 00| AT% May 4| &1t May 3
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Santa Fe (Gold dscup) 15 A 2hg I 20 113 Nov TiaJan
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ref.. ngy Apri| 20 Jan 4
Url!ll.ed hmmf‘oul&(}u 25 ¥ Mch3l| 25lsd'ne o 'JI; Nov
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lm. Comsolidnted - 5| 3 an 3| 43t Mayls 29, Oeot
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& 5%y s BY Vh-mm.....‘_,_.,, aa] s Apriil G Msyeo " 3ts Ok | 118 Feb
Lase Sakel 06ty Jmo7| ..o anlicina SR he o NS ala Meh
8] %0 3| *0 is| 1,855 a9 #075 J'ne. 2 a 14 Jan
+133 5 (+138 136 45 '. 1 - 2! _ 138 Mayld Jet | 108 Feb
UL L el 1 LI 105 Wynndnts . 28| 50 " May? PR AT 35y Jan

Jafore pay't Of Assess’ts calied In 1907.  * Bid and asked prices, @ New stock, ¢ Ass't pnm. I Bxrights, o Badiv. and vights, 0 Bx-sock div
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can be obtained.

RAILROAD GROSS EARNINGS.

The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns
The first two columns of figures give the gross earnings for the latest week or month, ani the last two

columns the earnings for the period from July 1 to and including such latest week or
statement to shiow the fiseal year fotals of those ronds whose fiscal year does not begin with July, but covers some other

period,

wnth,

The returns of the street railways are brought logether separately on o subsequent puge.

We ndd o supplementary

ROADS.

Larest Gross Earnings.

July 1 fo Latest Date.
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M anth, Yeur,

Current
Year.
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N Y C & Hud Rive
Lale Shove & M ?
Lalie Erle & Wes
Chie Ind & Sot
Michhgan Conty
Cleve Q' 0 & St I,
Peorla & Eastern
Cloelnnatk North.
Pitts& Lake il
Rucland .. _.

N Y Chle & St I |/
Total all lfnea. .
Nevida Centraloooo
N Y Qnt & Weatdrn
NYNHG&Hart..¢

NN Susg & W

Norfolls & Western.

Northern Central -

Northern Paciic...|Apr

Panliic Const Co. ...

Pennsyivanin e |+

i Penn—East P& E
i Westof Pitt& B

Paro AMarguetie...r

Phila Balt & Wash.

Pitts Cln Chle'& St1

Pitta & Lake. Eric

Ralelegh & Sauthport

Reading Company.
Coal & lron Co..
Total both cos_ -

Rich Fred & Potom

Rlo Grande June. .

i Grande South: -

Rock 1sland System
¢St L ﬂubrm Fran
fl-.\'nmw & Ter H
‘atal of all llnes.

Rutland

StJosunh & Grlal._

5t Louls & San Frap

St Louls SpuLnw..r

Seaboard Ale Line.

Sterra Ry

Southern Indlang. .

¢ Southern Pac Co..

:muthcrn Rallwiy ¢
Mobile & Ohlo..g
Cln N O &T P.-r|
Ala Great South eldd wi
Georeln Sou & Flajdd wic

Taxas Central - ad wie

Texas & Paclie

Tidewater & WV

April
Al
Lprils
pril
| Al

Al
Aprik -

APl L

Jwlke Ma
farah

Mnroh - ..
March __.
—8eq
Mayeh - .
—See Rook

Ma

Toledo Peor & West ‘.f Wi

Toledo St L & West

Tomblgbee Valley. .

Tor Ham & Buffalo

r.ufolnl Il)ncliu. Syst.
andalla - ..

3\: nla & S0 VWest.

Weaternl “Mariyand .
Woler & Seashore, r\ 17y )
Whetl & Lake I L Y
Wiscomsin Central.f
Wrlghrey & Tenn__
Yazoo & Miss Vall,

ApHl -

April ...
—See New
{10117 | G

April _Z_ -
Mareh ...
Maroh ...

Marohr ...
March —_ ..

4th \\-Ii&‘h\
l!nrt-h = __}_

Muy
t May
May
Moy

¥
4th wicMay
At f\prﬂ Sdwah
N

ay
3d wk Mn.;.
Mateh . _.2

- |4th, wikMay
February |

WK May
March ...

Aptil =3zl

Lalest Grogs K :xrnimﬂ

Current
Your.

15ID6687
5 4B
605,308
4,874,018
273,634|

P BS8.A18
York Cen
10,8433

4,408,707
147 487
3-,0'!‘

11,687
Ulﬂ-! ‘202
4874887
= 187060
18,067,140

lc

¥

Vartous Fiscal Years,

Sl L4056, 778

4,260 n':‘.' H
77280818

5 j'sl.unl.

Juty 1 fo Latsst fmta.
durrent
« Cdr

l ‘reviony

v 5
.?."i,nln,ur:‘.a T, 088,071
AU 85,065,004
.l imu -.|||l| 4,881,023
i 2,186,310
22,742,808
21,005,840
2,610,082
A0 002
11 ?l\‘l i‘rhi

¥ |LI! hr'
ll.ﬁﬁﬂ-."i'_‘r; [ i3,
037,850 Illll 440
s l‘th AULRTA
13370088 | 1275687 10
W8S, 000

2, 74767412
tenl.

580,078
14,044,148
36,020,404
1,726,681
33,207,220

1,302,867

0,440,183
il ‘ZU dos8

9,840,072
lm!
142,408

84,0435, I.ﬂ"
1,242,037

240.074) 8,861,204
-»mta:ﬁ.. FLEOVADAL

HIL3AT0, AR
75,670
3,605,053

ll" e
3,808
T R
sAtg1aen4,061.45
L | 7,803,270
na a7l 803,237
738,235|23,670,7054
407.040| - 2 008,263
380,114 4,704 884
131,431) 4,824,324
ﬂ'H RO 6,076,374
1,182

Z\l 103
7(!8 A801L 8,430, 878

#07,061
24,038,076
3,527,280
4,300,084
5,344,550
5, 508, s)n:!

241,8

8.{)0] ﬂ:!ﬂ

Pertod.

Current
Year.

Hellefonte Central
IDelaware & Hudson-.
Manlstique . .. cccnees
Moxloan RallWay . ..aan
Mexlean Southern: <i---
New York Central. .
Lako Shore & Miet Southern:
Lake Bric & Western.._-..
Chivago-Indiann & Southern.
Miehlgan Central
Qleve Cin Chle & St Loufs.
porin & FBARteTD. .. coooas
Qlneinnath Nurtl:om....
Pittshurgh & Lake Bre__ .
ftland - -
E;rw York Chlcago & St Lot
Total all limu.l.
thern Central.. ...
r}f?’l(':nn—-f-'ut of Pitts & @
4 West of Pittsburgh & Erle
Phia Boalto & '-V.:\shlmz;wtl_.
Pitts Cla Chic & St Loul
1o Geande Junetion- ..
Texas & Pacifle......
Weat Jorsm: & Seaahinre

e e et e e ok g, o

fam 1

Aprll a0 18,101
April 3o 5,855,008
Apr 30 17,0448
May 14 2,070,400
Muny 14 478,114
Aprll 30| 20,580,007
Aprit 03| 1e,251,023
Antll ag] T:a88,000
P Aprilan N64,288
Aprll an| 7,845,005
Aprilaol 7,241,464
April 30 871,070
April an
Anrllio
Aprll 30
Apritaol
Aprll G0
April 34
Anrll as
April 30
ADHE a0
Anril 3
Meh w1
Mhv X

A et} e

1 tn'; m\?
81424
2,081,400
510,661
20,828,030
14,027,778
1,300,108
009,848
0,080,495

M

4,930, 536
7 984,178
225,040
b 102,522

1268478

11.5:1\']

l(’l 17,108
2051260
706,500
1.440.178

AGGREGATES OF GROSS EARNINGS—Weekly and Monthly.

Weekly Summarias.

Monthly Summaries.

cur'nt Yea

riPree's Yeqr

Y

M0 rondwy . __ .
(AT roads) ...
(42 roads) oo
(42 ronds)
44 roads) -
48 roads) o
(40 romls) o
44 roads) -
43 roads) .
{21 roade

weak My

SE RO m

g (3 we S DICI LAGA
=

0.A70,101
10,067,732
14,207,500
0,8015807
10,166,254
10,054,378
RART.OAD

b
ST
REFESTES

= e ——

—2,0910 andle
--2,:“? 66 1
—2,105; 020 4

—8/, AT TARR R

LLd
<
=

=
=
°.'

1007 (118 roails.
1007/(121 roads) .
1007 (118 road )

Month July
Month Auz
Month %nt
\? onth Oot
Month Nov
.\(omh Deo
&}ontg nll’m'll
AMont £
AMonth Meh 1908 (125 ronds:
Month Ane 1008 33 roads)

<1210,807 72
- | 1A, 988 56
174,422 45
151
141,250,20
'lﬂ‘!.m'i A4

48,304 95

5
187,080 790
107 288 033
192 548,022

JTOR, 408

5 s
103,685,268 14.2
178,726,323 12.2
i
7 i
1 it
1 v |
4,600(12.4
11.70
13,37
10,85

i
9

n

4 lldl’l.zﬂl
—-'Il JRR050

4 Mexloan currenc b Includes earnlngs of Gult & Qhleago Division. ¢ Ineludes the Hnuaston & Totas Ceatral and Iu cubul 11a;
rears. o Qovara lines lmllr operated, 7;1::1:1 des the Ohleagzo & Bastern [llmols In both years, [ Ineludes Beaugville & Indlans R o
parnings of Col. orth & Homrcr City anid all affillated liaea, exeeatlnf Trlnlw & Brazoy Valley RR. & lrmlurlen in both years nrnlnfi
of Danver fnid & ulr “ T’NN Valley System and Santa Fo Prescott & Phoenix By. ['Thess Nzires do not inelinte recelpts from sale of ¢oa
o Figures here are nn tha old basis of aeconntine—aok thc new or Inter State Commerce Uommisston method. r These Agurea are on the now
baals presoribed by the Inter-State Commerce Commlsslon, -

ilnes in beth
A Inelnd

b://fraser.stlouisfed.org/
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Latest Gross Farnings by Weeks.—In the table which
follows we sun up separately the earnings for the fourth week
of May. The table covers 21 roads and shows 28.68%
decrease in the aggregate over the same week last year,

Fourth week of My, 1807, Increass.

1058,

Decrease.

5
105,088
127, 100
B 14,0010

03,003
138,400

B 1185
70,722

314,124

;4
208,403
319,200}

2,898,000
S18,607
S01, 000

37,011

115,040

1,403,635

3
131405
102,100

1,718,000
223,604
An2. 800

28,0206
48,218

D, 500

Buifalo Rochester & Plteshurgh
Cansdian Northern. - -
Canadinn Paglfie: .
Colorado & Southorn. .-« -
Denver & Rio Grande. - -
Detrolt & Mackinae. .
Duluth South Shore & Atlantlc
Girand Truni of Canadn
Grand Trunk  Westerd. .
Detrolt Grand Haven & Mily
Canpada Atlantle. - -
Iateroceanic of Mesleo.
Jowa Centrnl. - 5
Mexioan Totornationnl
Minecal Banre. -
Minneapolls & Su L
Minneapolls St Ps

187,648
68,140

197.478
23,400

202,015

78,000
271,438

30,200
113,102
WTTIAT
665,036
285,074

14,3567
10,550

S Louls Southwe
Texas & Panliio:

Wahash. .. 162,818

zata,7as

Total (21 voads) . .. .
Net decrease (28.08%5)

For the third week of May our final statement covers 43
roads and shows 20.80%, deerease in the aggregate over the
same week last yoéar.

1008,

1807, |l’ucr¢-rm'. Decrease.

Third Week of May.

Previously repocted (41 roacds)
Gulf & Ship Islang 2
Texas Central. - ...

Total (43 roads) .

7,081,072110,051,378
20,071 45007
6,6504) 22,351

n.um.nﬁ;ﬁ 182,636

2,078,306
10,80
16,787

2,105,020

Net Earnings Monthly to Latest Dates.—The table fol-
lowing shows the gross and net earnings of STEAM railroads
roported this week. A full detailed statement, including all
roads from which mnnthl]y 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 23 1908. The
next will appear in the issue of June 30,

Giross Earningy——
Current Previous
Year, Year,
Roads. $ ]
sioston & Malne.b.....Apr 2,882,282
July 1:to Apr 30, - .- ..33,036,474
Bridgeton & Saco River-Apr 2,003
July Tto April an. - 43,223
Buflalo Roch & Pltts, b.Ape 401,075
July 1 to Apr 305 --2. - 7:314,004
Chlcago & Alton.a.....Apr 834,125
July L to Apr 30 10,270,787
aChle Burl & Quingy b.Apr 5.080.076
July 1 to Apr 30 00,437,210
Colorado’ Midlsnd.a....Apr 144,321
July 1 te Apr a0 1,871,357
Delaware & Hudson. b . Apr 1,527,625
Jan I to Apr d0L.._ - - 5,855,303
rhel Lack & Western. b Apr 2,005,330
July 1 to Apr M. .....27.064.000 =
Denver & Hlo Grande_a . Apr 1,432,772 ¢1,600,000
July f to Apr 20 17,323,240 17,162,803
Detrolt & Mnockinac.a--Apr fig, 122 120,780
July 1 to Apr 3o 094,740 1,077,508
Erie.n Apr 3,630,738 4,871,406
July 1 to Apr 30 41,810,118 44,134,216
Falrelilld & Nor Bast_b.Ape 1,673 1,074
July 1 to Apr a0 - 15,760 15,402
Grand Trunk of Oansdn—
Grand Trunk Hy. . . AprF 2,320 834
July 1 to Apr 30 26,000,707 27,720,000
Grand Trunk Western. Apr 437,045 Dla,2az
July 1 to Apr 30-...-_ 5,008,736 5,038,303
Detrolt Gr Hav & MIl_Apr 111,020 134,315
July 1 th Apr 3o 1,467,107 1,520,250
Cunadn Atlantie. .. _ . Apr 103,603 133,820
July 1 to Apr 3i 1,080,030 1,625,181
rGreat Northern_ b Apr 3,443 4481
July 1 to Apr 80 47,003,144
Gult & Ship Island.a...Apr 143,637
July 1 to Apr an 1,816,040
Hocking Valley .a 246 705
July 1 to Apre 30
Hlinols Central a. ..
July 1 to - Ape 30
Kanawha & Mldhignn.a. Apr
July 1 to Ape an
Long Island . b
July 1o Apr 30
Louldlbnn & Arkansas a.Apr N7 481 120,204
July L to Ape S0 164,657 H83,010
Loulsville & Nashville b.Apr 3,271,226 ¢3,008.602
July 1 to Apr 30 347,034,057 30,835,203 0,180,713¢c12.757 077
rMulne Central . b fA017 150,681
July 1 to Apr 30 7.188,3038 amemeaa 2,270,048
Minneap St P &S5S M. b.Apr 812 446 1,230,428 274,815
July 1 to'Apr 80. ... .. 0,862 348 10,446,450 3,827,002
Missourl Kans & Tex b-Apr 1,520,746 2,026,802 205,420
July 1 to Apre 0. 20,008,200 21,708,085 6,315,765
Nashv Chatt & St L.b--Apr 806,000 1,130,479 208,040
July 160 Apr 30.....- $218.528 10,002,387 2,020,100
Novadn:Cal-Oregoti. b - -Apr 26,440 10,153
July 1 to Apr 3 284,372 216,574
Nevada Central_b.. . 5,488 0,050
July 1 to Apr 30 03,0640 06,081
N Y Susq & Western. a. -Apr 278,684 276,118
July 1 oto Apr a0 2077488 2,602,613
N Y Cent & Hud ftive 2208 K080, 260
Jan 1 to Apr 30 80,007 20,828,030
Lake Shore & Mich So.Apr 3,003,660 3,508,030
Joan 1 to Apr Sde..o 12,351,028 14,027,773

——Net Earnings——
Current Previous
Year. Year.

t 3 3

801,270
5,001,488
139

13,217
166,773
2,811,008
§206,240
53,014,788
708,288
20,528,702
18,541
349,227
ri43,700
12,002,372
1,026,628
11,624,020
411,807
5,500,503
25,438
242, 184
707,604
7,248,078
253

147

S8,.052
742,476
6,020,200
(186,066
10,678,122

=.670,201
#340,857
23,701,007

o, 650
OB, 285

ri0a, 275
r2, 250,266

cl81,008
o2, 401,248
1,710,508
5,083,087

c604,003
€0, 808,241
20,727
190,606
1,451,024
12,224,530
et K
def2, 010
2,081,752 662,331
6,737,182
69,104
700,557
deth, 363
100,600
def7,300
efdl 886
1,074,568
16,749,740
23,018
370,574
defd 847
1,382,887
33,850
10,001, 100

066, 204
7.0673,406
57,011
718,344
17,033
ain, 12
def? 300
106,798

231,702
2,086,720
613,233
5,668,465
4,741,280
A6, 805,035
219,139
1,720,184 1,031,754
Déo 12,328
Ine 180,218

602,824
117,621
1,662,404
1,203,334
13,603,263

17,844 60,375
154,305 425,104
Ing 881838
Diew 61,603
30,100 48,184
280,401 403,053
TAL808 el,218,470

Apr
ceas 0,080,536
caApE 3,810,648
45,070,002
120,670

183,718
1,404,368
198,721
7.033108
201,078
2071885
8,504
119701
5,008
21502
02,102
713,421
1,673,064
5200652
761,050
BAT08A1

140,006
2,472
0,002

05,229
054,053
1,710,863
G,110,721

TH0.5608
3.258.813

~=<ADF

——Nel Earnings——
Current Previaus
Year, Year.

3 i

—iross Karaings—-
Crrreil Previous
Year. Year.
Rouds, 3
N'Y Cent & H R (Conel,}—
Lake Erie & Western.Apr
Jan ] to Aproan.. =
Chle Ind & Southern
Jan g Apr 3.
Mlchlgan Central. Apr
Jan 1 to Apr 30..
Clav Uine Chlg & St Li_Apr
Jan 1 ta Apr a0
Pearln & Eastern
Jan 1w Apr 3n et
Cueinnatl Northeri. _Apr
Jan 1 to Apr 30, ..
Plutsh & Lalko Eri
Jan b oto Apr 0.
Rutland . _._........Apr
Jan 1 te Apr a0. ...
N Y Chle & 5t Louls. _Apr
Jan 1 to Apr 30 ..
Tatal w1} lines
Jan L oto Apr 30
Norfolk & \Western . b.

G334 ,003
1,856,000
104,220
Do4.288
2,021,154
7,845,065
1,704,815
7:241,408
197,641
71,076

65,014

243,616

800,651
2,613,167

210,520

772,437 845,028

755,710 925,154
3,227,565 3,508]451
Aprls 5,557 10,484,405 3,761,445 4,160,518

LB3067,517 73,301,720 12,851,083 14,717,720

Apr 1004048 Z.6881.2149 T, 484 D02 610
July 1 to Apr 30 24,802,783 25,542,005 8,744, D.401,107
Northern Central-b. .. __Apr 041,502 1,101,102 235.584
Jan 1 o Apr 80 L 3,501,227 4,008,827 b2, 762 aas,Te2
Northern Pacille, b ADT 3 108,051 6,208,326 12,200,201
Juy 1to Apr 30, . x58.808,672 55,861,028225,702,210
cPeinsylvanla Comp'y b.Apr 2,671,228 042,680
July 1 to Apr 30.._, 86,010,531 11,055,780
Pennsylvania Lines dirvet]y operaled—
Eastof Pltts & Erle.b. Aprin, 521,888 135,470,384 2,720,256 3,384,158
Janl o Apr 30-.._ . 41,807,420 50678020 0,254,870 11,460,473
West of Pltty & BErle.-Apr Dee 2,503,800 Dec 784,800
Jan' i to Apr 30.. . Dec 0,883,000 Nec 1,615,200
Phlla Balto & Wash_ b. . Apr 1,330,673  1.135.773 S20,024 a2y6.a24
Jan 1 to Apr 30 4,080,536 5,211,330 820,43/ 706,438
Rl Grande Junoton. 2,500 67,1908 nl15,751 nl7,158
Dee 1 to Meh a1 223,590 265,266 no7 058 Nn76,570
Rip Grande Southern.b.Apr 42,316 45,771 16,421 11,905
July I to Apr 30.. b 507,308 S07,341 184,100 109,108
St Louls Southwestern.g Apr 056,800 812 890 G880 178,904
July 1 to Apr a0 8,211,466 8,584,207 JT04847 2,207,167
Sotithern Pacilicoa.. .. _Apr 9,138,007¢10,436,227 093,457 cd, 045,027
July 1 to Apr 30 105,480,354 ¢lna7e8304 465,910 ¢a0, 887,440
Southern Rallway-—
Moblle & Oblo.a--.
July 1 te Apr 30 B,222,283
Texas & Paclflo b ___Apr 804,202
July 1 1o Apr 30.....x12,086,466
Tilewater & Weatern_b. Apr 6,708
July 1 to Apr a0 75,570
Toledo & Ohlo Cént.a. .Apr 189,010
July 1 to Apr ao 3,005,053
Unlon, Pacifi¢ .. ww...Apr 5,060,851
July 1 o Apr 0. 64,061,450
rVandalla_ b Apr 611,330
July 'l to Apc s .. . 7,803,270
West Jersey & Seash b Apr 428,514
Jdan 1 to Apr 33 .. 1,353,478
Wheellng & Lake Erle_b.Apr = 230,434
Jaly 1 w Apr 30.. ... 4,583,807
Wirlghtsv & Tennille_b. .Apr z15,080
July 1to Apr a0 £241,103
Yazou & Miss Valley_a--Apr 727,025 768,380 14,483
July 1 to Apr 30 5,430,378 8,001,830 1,071,621

a .Wg'al. earnings here given are nfter deducting faxes,

b Net earnings here glven are hefore deducting tases, -

¢ Flgures vevised for previous year so as to accord with the new elassiil-
eatlon of earnings and expenses now requiced by the Inter-State Commerce
Commission.

n These fgures represent 30% of gross earnlngs.

r For April 1008 nat trom Coal Department was $63,680, againgt 301,102
iu.'lg;it 'm:r. and from Jan. 1 to April 30 was $369,546 In 1008, agalnst $437,-

0 Tast year,

& After allowing for miscellaneons charges and eredits to Income for the
month of April 1008, total net earnings were 5267 865, agalost §351,800
last year, and for gur‘.nd from July 1 to Aprl a0 were $3,200,501 thils year,
ngalnst 33,705,660,

z These n‘sum are on the basis of accounting required by the Inter-State
Commerce Commission.

7 Includes $105 other Income for April 1808, against $454 |n 1907, and for
porlod from July 1 to April 30 Ineludes $807'In 1008, nealnst §4,524 st
vear: beginning July 1, the enrnings of the Dublin & Southwestern Biv. are

402,123
BiGi,100
260,887
oo 843
2,307,877
D.080,400
2,168 854
7828450
223,242
naz,2to
88,227
S10.087
1,163,836
4,365,317
<hl; 180

an,a1a 14,826
154,006 S02, 126
34,058 i
S13.950
Ba 7,049
1,528,012
200,607
1,180,408
11.740
109,171
1,677
45,023
140,522
B72,774
L6231
158,502
182,610
450,767

Apr

1,65
400D, 288
1,420,706
40,500
200,403
T.078
10,008
263, 208
DA, U0
i 61
S24.87T
271,183
762 KRN

Apr

-=alch

9,771 272,012
0,813 740,358
1,580
(740
1,288
5213
14,073

N77.754 8
8,867,703
1,324,053

14,008,233
8,469
74,613

408,168
4,000,833
Goa1d, 100

62,686,673

APt BU30TS

132,488
1,020,005 1,223,458
2,807,277 2,861,337
26,171,700 28,510,855
117,743
1,877,338
ARD 114
1,340,178
043,071
4,056,780
z21,182
241,832

77,854 10,8541
def70,040 def168,140
def6,476 187,284
800,400 1,610,125
340 4,054
66,488 61,085
75,158
1,200,045

Hneluded ' in both vears.

Interest Charges and Surplus.
—Int,; Rentals, &c.— —Bal. of Net E'ngs.—
Current Previous Current Previous
Year. Year. Year. Year.
Roads. s H 5 &

HBridgeton & Saco River Apr 293 548 def 454
July 1 to Apr 80 ... 5,033 BoAn T.2RY
Colorndo Midland ... Apr H41.850 20,047 cdetis 052
JUuly 1 to Apr 30, .. 200, 9%0 AR08 A6T ¢In, 732
Denver & Rlo Grande.  Apr 270,230 287,400  d140),681
July 1 to Ape A0, .. —- 3,088,707 2,030,433 22,013,008
Hocklng Valley . ... Apr 83,728 72,714 rdetds, 5n7
July 1 to Apr 30 706,024 047,400 r1,314,308
Knanawha & Michigan_ . _Apr 22,700 20,604 xdefl B72
July 1:t0- Apr-a0. .. .- 222,625 210987 0,753
Missour! Kunsas & Tex__Apr A512,602 w485, 070def200,031
July 1 ta Apre an 5380816 w4 001,824 11,272,873
Nashv Chatt & St Louls. Apr 149,448 140,018 58,581
July . 1.ta Ape 30. .. 1,528,710 1,403,470 408,471
Nevada:-OalsQrogon A, KBR 3,302 il 481
July 1 to Apr 33 40,1566 A2 AT7 x118,680 101,573
Norfolk & Western. ... cApr 440,000 401,207 Ga6,420 501,433
July: 1 to Apr 3o ce- 4,360,300 2BT0.056 4,375,500 5,561,241
Rio Grande J; .Menh R,043 8,333 741K 8,820
Bee 11 1 42,333 33,533 34,325 47,240

Rlo tirande Southern Apr 18,202 18,7160  zdet 550 zdefd. 745
July 1 to Apr 30 186,485 183,060 X24.552 x24,718
Toledo & Ohfo Central 38,540 S6,855 xdef16,401 T T6T
July 1 to Apr an 405,050 ang. 261 z791,218  xa60,271

o After allowing for miseellaneous chisrges and oredits ta lnoome,

A These Ngures ave alter Allowing for other Income and for discount and
exohange, ‘The sum of $10,000 Is deducted every month from surptis and
placed to the credit of the Benewsl 17ynd,

A Flaed eharges Include tazes amounting to $65,834 for April 1008,
agalnst 3328520 1n 1007, and additlons and betterinents of $12.2563 this
Year, agninst 820,720 fromJuly 1 o Ancll 30 taxes wer $556,075 In 1005,
ngalnst $341,424; additlons and hétterments were $521,004 for the sam
peviod, againat $405.005 the provious year, Prior to last Julyfltdnss th
practice to Inclide these [tems in the expenses.§|

r Alla™ n lowine for other Income reanl ed

&0

0,463

cd 278
167,317
d324, 600
3,276,558
ri24, 308
1,204,713
T30, 406
F216.663
T17.812
13,178,001
6U,061
078,410

-Apt o, 480

Apr
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_ STREET RAILWAYS AND TRACTION COMPANIES.

Latest Gross Earnings.
Week or | Current | Previous, Currént
Month. Year. ¥ gar. Year.

Jan. 1 to lalest date.

Previous

Name of
Road.

§

Ameriean Rys Coa. .- 214,230
eAue Blgin &Chie Ry 97,844
Bangor Hy & Bl Co._|A a3,608
Hinghamton Ry . cewn| 23
Birm Ry Lt & Power
Brockton & Ply St Ry | A
Gape Broton Bi Co- - [ Mar
Central Penn ‘Uract. -
Cuart Con By Gus& Bl
dohleniEo & Onk Padk| day
Qleve Palnesy & BastiApell oo
Cleva Southw & Col. .| January ..
Columbus Eleotrle Co|March - - -
Dallag Electric Co. oo [March _ .
. Detrolt Unitedd Ry |30 wi May
Duluth Strect Ry. . _{4th wkMay
l-.::ls{ St Louls & Sub. [ Aprll ... 145 -
El Paso Electrie < Mareh -o.-| 4d641
Ft Wayne & Wabash

Valley Tractlon Co.
Golv-Hous Elec Co--

223,0821
100,188

134,300

00,740 307,070
5 LB bl i 238,860
Grand Raplds Ry Co.| Apell 68,823 7 ] =
Havana Eicctrie By |Wk May a1] 34905 2,21

Stage Lines_ . ... .| Wk May 31 6,447
Honoluliy Rapld Tran

& Land Co....ca-{April
Haougnton Co St iy .. | Mareh -
Hiinols Traction Co_ < | April <o
Jacksonville Bles Co. {March ...
Rans Clty By & Light|Aprll
Knoxville Hy & Lt ColApril
Lalie Shore Eleotele. .| Marel
Lex & Intor Bys Co. - [Marceh - - -
Little R’k Ry & ELQalApell =
Memphis Street Ry <. Aprtl .. 402,602
Mor Wedt Slde Elev. . [ Moy -. ... A 4,70 1,003,184
Milw Elee Ry & LtColAprll o .. 1,213,128
Milw Lt Ht & Teac Co|April ... 214,002
Montreal Street Ry . Wk May 23 1,350,070
Nashville Ry & Lt AT 480,011 484,744
NJ & HRRv&Fy CloMavo.__ | 490,401 181422 160, 330
North Ohlo Trao &L4 April 120,804 B4 HA0 BUR 727
North Texas Elee Co.| Maroh - .. 01,051 234,000
Norf & Partsm Tr O 143,465 620,018
No Westehester Lt Cojd Dua1d
Northwestern Elev .. 162,671
Olklahomn Clty Ry 10,01
Peekskill Light & R}
Pensacoln Electric Col
Portland Ry L& P Co | : 3
Puget Sound Elee Ry|February < 117,001 1
Rio de Janelro Tram

Light & Power_ ... 570,005
St Joseph (Mo) Hy Lt

Heat & Power Co_ . 44,8080
Sao Paulo Tr Lt & P 106,223

48,161

358,402

Aprdl .o
March -~

07,714
134,026

24,544
10,773
315,867
A6,060
472

110,841
00,780
1,200,654
101,208
1,041,663
174,000
176,037
128,700
210,068

44
45,002 180,080
170,576
116,710
145,034
482 101

1,158,017

1,188,360

680,803
640,080
A0 BT
01,061

1:360,7566) 1,151,385
240 478 213,201

1,638,085

208,204
170.804] 773042
47.167] 138,200
318,003 /91,003,702
170,314] " 871,237
11,500 45,000
04,044
08164
43628

o€ 1140
6,770

March - ..

April
April
Mareh - .-«
Maroh

cfil, 287
700,850
1a6,550
B0 B84
TaR, 160

063,067

Savanunh Electrle Co
Senttle Electrle Co. ..
South Side Elevated .| May
Sou Wisconsin By ColApel —._--
Sprigfield Ry &Lt Co. |/ %
Syracuse Rap Tr By
Tampa Electrie Qoo
Toledo Rys & Light.
Foronta Rallway. ...
Twin Clty Rap Tran
kUnderground B1. Hy
of London, three
tubellnea . ... _...
Metropolltan Dist .
Unlted  Tramways.
United RR of San Fr.
fhdted Hys of St L. -
Whateom ColRy &Lt 'March .1 28561

¢ These figures are for consolldated. company.
matn llne. [ No eamings for Deteolt Jackson & Chlcago Ry. for Jan, 1907
Inelisded in thess Agures. h Decrease due to strlke and boyeott. & oes
not include the Charihg Cross Euston & Hampstead Ry, for lnat year.

Street Railway Net Earnings.—The following table gives
the returns of STREET railway gross and nef earnings
reported this week. A full detailed statement, ineluding all
roads from which monthly returns can be obtained, is given
onee & month in these eolumns, 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.

—(Irass Edrnings— ———Not Eqrnings——
Clurrent Provious Current Prepicus

Yaour. Year, Year, Year.
Roads. 3 H 5 1
Detrolt United .a. - .- .. Apr _ 546,103 530,233 105,747
Jan. 1 to Apr 30._.__. 2,040,000 2,064,777 680,761
Tt Wayne & W Val TvCo.Apr 00,740 03,940 40,350
Jan 1 to Apr 30.._.-- 207,074 260,908 146,161
Honolulu BT & L Co. b .Apr 20,243 20,002 10,6807
Jan: 1 to Apr 30 119,822 118,664 40,012
Kian Clty By & Lt Co.-b.Apr 402472 472,006 224 815
June 1 to Apr 3....-. 5,620,300 §,226,282 2,604,061
Portland Ry Lt & Pow.- - Apr 341,483 A4.040 163,824
Jan 1 to Apr 30 1,350,758 1,151,385 651,381
Poughkeepsle City & Wapp Falls. b
Jan Fgm Mch 31 24,843
Savannah Elect Co.a.--Meh 48,101 47,107
Jan 1 to Meh 81.__ .. f136,5606

138,200
a Net earnings here given are after deduecting taxes.
b Net earnings here given are betore deducting taxes.

Interest Oharges and Surplus.
Bat, of Net E'ngs.—

Current Previous
Yedar, Year.
5

1408, 023
136082
564,157

126,215
BOU, G40
Wic May at THE
3d, wie May| 118,020 2,272 2,152,105

N,249,803
-

0,880
£8,120
0,185
S43,666

£11 325
£4,880
£7.001

504,073

£178,170
£106,153
£121,000
1,680,053
3,870,085
_Y1A20

Wik Mny 23
Wk May 23
Wk May 23
Mareh <o -
Aprll < ROG,601

£245,360
ETRG,424
£1106.400

1,600,687
weds2al 3327451
26,550 A8.067

d These ara cesults for

100,104
GOR, 730
35,658
136,706
12,947
52,101
226,040
2,504,614
130,758
416,800
84 2,032

10,119
20,204

23,370

—Int,, Rentals, &e.—
{',';.I'rnmt J'*:;--rful:s
ear. ear.
Roads. 3 L
Detrolt Dalted .
Jan 1 to Apr a0
Honolulu RT & L Co. .. At
Jan 1 to Apr ao
KEan City By & Lt Co. __Apr
June 1 to Apr 30._..._ 1
Poughkeepale Oity & Wapp Falls—
Jan 1 to Mch a1 7,385
12,047
37,020

134,240
Bd0,182
6,000
24,502 25,576
151,016 140,820
JBR3.012 1,813,800

130,472
508,187

1,303

z60,486
160,008
25,130
Z27.038

64,060
TZ0H . 048
7 AR5
T28 887
73,700 77,120
1,010,140 080,724
0,750
11,770
4,707

rdetd, 134 zdeld, 141

def2,428 1294

Mch 4
def17,425 11,825

Savannah Elect Co
Jan 1 to Mch 81_._. ..

2 After allowling for other Incom Frecelved

D://fraser.stlouisfed.org/

ANNUAL REPORTS.

Amalgamatad Copper Company, New York,
3 = € iy
(Report for Fiscal Year ending April 30 1908.)

Seerctary A. H. Melin says in substance:

Price, of Copperi— During the Nycal year whicl « nded April 30 1908 the
fluctuation In the selling price of the copper wotal was greater than at any
other perdod i the history of the copper tride. In My 1007 Lhere was an
unitmited dentand, the selliog price belng about 25 conta pec pound.  This
demantd wis alterwards serfously affected by the ey financlil depression,
and 1o the early summer of 1907 1t suddenly slsckencd, and afterwards al-
most altogether ceaged,  The price of copper meantime gradually declined,
and during the last two months of the Oseal year tho metal hias sold at [rom
T to 1 Cenis pol poufd.  Nasy of Lie copper el soid it Jonvket.
(and this was & large quantlty) was bought for Furopean aceount, to re-
plenish holdings which had beeomu depleted.

Afrer the first falling o In the demand, there was a tendeney on the part
of the producers of copper Lo awalt botter business conditions; atid, during
this pertod, as bub Nttle copper was sold. a laege amount wis naturally
aceunulated,  Alter the price had fallen consldecably, the officlals of the
varlous producing companies adopted the pollicy of curtalling the output.
Altor operating (or several months undter curtalled conditions, durlng W ieh
time the producing cost was far above normal (owing to the fact that énch
company was producing only a small part of 1t normal output) . It Wi
deemed advigable to eonfine all operations to one unlt. The mines nnd
simelter of the Hoston & Montana Uo. at Great Falls were put In opepation
to thele fullest extent, and with satlsfactory results.

In February 1008 the surplus stock of copper had practically disappearcd,
and on March 1 1008 the mines of the ditferent companies anid the Washooe
sralter were agsin put Into cominlssion, and are now heing operated to thelr
il eapacity.

Houndary, Rights, &e.—The plans formulated by the enginecrs, men-
tioned In the Inst report, tor the settlement of boundary vlizhts o gues-
tions of apex, have been L operation (or over & year, andd all parties haviog
aiy Interest in the matter have been satisfed with the results,

Therelopment Wark—Improvments, &¢.~The tramway shalt which has
been sunlk Jnlntli,' by the Red Metal Alining Co, and the Butte & Hoston L+]} T
and throuh which ')t 18 expected that the ores from the Minnle Hesley nndl
the Snohoemish and Tramway mines will be holsted, has reached o depth of
1,400 feet below the surface, and Is now belng sunk to the L.500-Foot levil,
Ornss olts from the lower levels of this shalt ace now belng driven lnto eon:
tigunus territory; the ore bodies developeil fave been niodt satlsfactory,

Thie Washoe smelter ot Anaconda has been equipped with electric power,
thereby gre r lessenlog the cost of operation, and 15 able to treat 10,000
tons of ore per (!n{ without diffienlty.

The Hoston & Montana Co. has diligently prosecuted the {mprovements
In Its reduction works at Great Falls, — All of the grading for the fues ani
dust chambers has been Nnlshed, and the new S06-foot stack has been bulle
to & helght of about 80 feat,

The usual amount of dcw‘lalrment work in the different propertics hos
Been careled on, and the results In most cases have heen gratifylng.

The continued oeeurrence of high-grade ores In the loweat levels of the
mines controlled by the Amalgamated Co. and (n the adjacent mines of other
companies tends to confirm the con fdence which the company's engloeers
have nlivays had In the future of the Butte district.

Saw Miils, Coal Mines, &c.—The saw mills of the Bl Blackioot Milling
Co. were operated to the extent required to meet the demand of the mines
at Butte and the commerelal trade penerally.  The gald company has con-
fined It operations to the timber areas adjacent to 1ts original mill sltes.
Its largest timber holdings still remaln Intact. —The carnings for the year
were quite satisfuctory, and the output of Its milla 18 how normal,

The Belp mines, owned by the Anaconda Copper Co., and the mines of
the Diamond Coal & Cake Co. were gperated \\-tﬂr\) satlafactory results, not-
withstanding the fact that during s portlon of the year the demand for coal
griatly diminished.

Constant development work has heen kept up throughout the yeor oI
the conl property, oeited ab Besr Creek, Mont., and owned by the Washoe
Copper Lo, snd the mines have been for several mouths producing most
sitlafuotorlly. feld 18 one of
gredl promisi,

Labar Clontract,—The harmonlous opecation of the G-yenr Inhor contract,
whieh was entered Into between the employees of the di {ferent (departments
anil the officinls of the mining companies, has worked satisfaotor] lY'

Qutput,—The companies owned whaolly or In part by the Ama gamnated
Copper Cn. produced in the calendar year 1007 fromm thelr own and custom
ores apest 212,000,000 pounds of refined copper, of which amount the
.’\ﬂln]ﬂ\k-atuﬂ Copper Co. recelved the bvnultt from ahout 178,000,000
ponnds.

RESUETS FOR FISCAL YEAR ENDING APRIE M.
1908, 1007, 1006,
56,680,057 S14,164,400 0,161,537
o (47)6,185,518(7 %) 11,020, 312(0 1) 8 844, A
2 e
il

b
Halance, surplus for year $525,041 $2,228,088 312,08
Preylous surplus and veseryve. ... 11,483,783 0,200,605 8.042,71
Total gurp. & reserve April 30,512,008, 824 31 1.-1&3.735 0,205,600

CONDENSED BALANCE SHEET APRIL 30,
1008,

The quallty of the coal s excollent aned the

Net Income for the year !
Dividends

b
2

Asseis— 10907,
Investment ln séourities, &e., representing owner-

shlp In copper mines, mintng clalns, minlng

plants, reductlon works, rellneries, coal mines,

sawmille, standing timber, water rghts.

I & 0r syt aT de et s ke SRR A $100,480,047 §156,480,008
Loan to Washoe Copper Co. for smelter conste’ 7,200,000 7,450,000
Oash  pnd assets 4,007,831 4,640,707

A d B W L LTS
POl oot s e aminmeeesseeseiac<$106,088,478 $108/471,705
L faby it tes—
Oap. stock, futh. [ssue $158,000,000; outstand'g $153,587,000 §153.88704)
Accounts payable 28,811 23,260
Dividend payable May 700,480 2,077,708
surplus and reserve 12,008,823 11,483,783
Motal —o-=icuae $100,688,478 $168,471,700

(See also report of Anacodna Copper Mining Ca. below
and in V., 86, p. 1283, —Ed.)—V. 86, p. 604, 170,

Anaconda Copper Mining Company.
(Report for Fiscal Year ending Dec. 31 1907.)

This company is controlled by the Amalgamated Copper
Co. (see that company above). The comparative tables
of earnings and the balance sheet were given in V. 86, p. 1283.
President John D. Ryan, under date of Butte, May 1 1008,
says in substance:

tieneral Results,—The mines and reductlon works of the company were
oporated tally untll Sept. 1 except for some lnterferences with operations
resulting from_the extreme cold weather, which delayed transportation
of ore and fuel durlng January, [-'ebruuriv and March. 'The condition of
the matal market, commencing with July, made |t desirable to restrict
the output and, commencing with September, the production was sharply
enrtaled, untll 1t reached as low a polnt as 35% of the normal, At the
beginning of December 1L was declded to cloge the mines and wirks entirely,
untll conditlons should show Improvement. ‘The high price of eopper
previalling durux:i thi Nrst half of the yenr, when the large part of the pro-
duction was made, made It advisable to treat ores of & lower grade than
nave been extracted in nn‘y previous perlod In the company's history.
AMuch of the product resulting from the treatment of Lhese ores Was not
marketed until Iate In the year, when the price had receded ton to twelve
cents per pound lower than that rullng at the time the ore was extraoted.
The copper on hand Dec, 31 1007 was produced durlng the perlod of el
tallment, and cost $163,105 In excess mj the ampunt reallzed from |ta sale.
This loss has been deducted from the profits of the year as shown by the
profit and loss statement.

All these conditlons have resulted |n a profit very much less thanlwin
anticlpated. |
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The mines and works were not in operation durlng.January and February
LH0S, by cacy L ARl WOrk Wik BRI ST e, B0 Lne Iiler ik oL Lag
montn produetion had about reached the normal. Production dgures and
rough cosis e Maren and A yell show a constderably higher geade of ore
anil o lower cost per pound of eopper thsn nave been resllzed al any tlimo
during the lust few yearm.

Labor Coniiions,—Barly 1 1907, a8 stited In onr last Annual report,
contracts were entered Into with labor unlons for an advanoce 0 wages
during the nme whn high prices prevalled foc coppers  In October the
price having receded below the dividing lnoe, woges (n all depariments
of mining and gmeling were reducerd In sccordance with the contragks,
to the seale prevalllng eirly In 1906,

Mines. —Cotislderable development was done during the year, Iargely
lateral developmient; the only shall deepened belng the “High Ore,
which wis suil 203 feet to s depth of 2,880 feet; but noe developient of
the velns has been made below the 2,600 [oot level,

At the pime of the lasy annual report, the mads J\II.‘!!.‘:’}I][I:L veln had bE:{'u
eiit and levels driven on the 2,000 oot levil of the St. Lawrenee, 2,200
and 2,400 of the Anacondn, and the 2,200 of the Never Sweat. There
his been proctically no stoping done on these levels durlng the year past,
but In March 1uus stoplng At Varlous polnts was commenced, as 1t ds de-
sirable now to ming s hlgher grade ol ore than wis done early In 1907,
e Soudh veln of the Ansconda bas been opened on the 1,800, 2,000 and
2,200 foot levels,and, for the entire distance developed, the veln shows
good widih of ore of sueh s grade that we estimate one-half of 1t 45 shown
now 18 sinelting ore. 1o the St Lawrenes mipe wo have opened in Lhe
upper levels & new veln for a distance of 500 feat fu lenjgih, showlng ore
of good width adnd good conecntrating grade,

In tie Diamond ¢, the gouth veln mentioned In last year's report
a% having becn opened on the 700, 800, 1,300 and 1,500 oot levels, we
have since opened on the 1000 fook level, anld have extended drifts nnd
compléted rildes showing the same satisfactory width and grade of are
A8 menthoned last vear for a very considerable length; the tonnage exposed
{% considcrably Larnger than at the close of 1006,

Bleetre locomotives have been installed on severnl Important levels
of the Anaconds group and ace giving satisfactory results,

A new compressor bullding was erected at the Diamond ming and the
plant 18 now (o full operation. It contalns four electrienlly diiven alr
compressors, with & total capacity of 18,000 cuble feet of ale per minuto,
all ftted with steain eylindecs for udeon case of Lallure of electric current,
The Never Sweat compressor plant now consists of five compressors, with
A papicity of 82,000 cuble feet of alr per minute; two of the larpest Lelng
eleetricalty dyiven,

The rimnus of tie ‘company produe o durlog thefyedr 1,123,002 wet
tong of ore.

Reduciion  Works—The veduction works treated for all companies
duttog the year 2082011 diy tops of ore and other cuperous sierial,
Of this, 1,110,208 tons of ore’ from the mines; 2,000 tong of conecnbiates;
16,260 tond of sllmes, and 24,220 tons of slog from the old works we e
trented for your company, from whlch there was produced 03,066,601
polnds of (e cop 2 001,850 &-100 ounees of sliver, and 8,200 30 1-1ut
attnees of gold. 'l s metals weee all shlpped o the form of anodes Lo
ehstern refluerles,

Since Februiry 1007 electrie power has been used at the goncentrator
and In other departments of the works, the cost belug much helow that of
steam for the same work, The large part of the eleéctrle power furnished
At thi works 15 brought in from the Missourl River, but “durlng the year
the Filnt Creek water power and eleetrle plunt has been furnishing a con-
siderable amount of current.

Subsidiary Departments,—The subsldiary departments show for [he
yvear profits of $581,282.  The coal mines ot Belt produced 232,208 tons
Of conl: 100,504 tons were shipped (o other departments of the company;
110,504 tons were sold and 10,112 tons were used ot the mipos.  The
saw mills at Hamilton cut durlog the year 24,475,115 feet of tumber, of
which 6,463,000 feet went Into company use and 19,002,110 feol was
walid eommerclally. The briek departmient at Anaconda hos coltinued
Lo Inerense Its commercial trade. .

Riitle Anaconda & Paclfe Railway Co.—'The rallway transported during
the year 4,258,470 tons af ure and frelght and 205,862 prssenigers. The
pross carnlngs were $1,184,767; aperdting expenses, $880,000; taxes, in-
terest and rental on leased lnes, S03,072; net Income, $100,780. A divi-

d of 69 on the capltal stoek was paid, amounting to S00,000 leaving
the gurplua profit for the year $100,780, Increase In the depreclation
chirged and a material reduction In rates charged the companled on ore,
fuel and Auxes aceount for the decrease In prones.—V, 86, p. 1283,

United Copper Co.
(Report Jor Fiscal Year ending May 31 1908.)
President I. Aug. Heinze, New York, June 1 1908, says:

Status, —THe prices of copper, zineg, lead, silver and coal, In the prodiic
tlon of cach of whicn your company I8 Interested, have sulfered unusunlly
lirge reductions from the levels prevalllng during the preceding year, saod
securities representative of properties producing these metals hav ropped
In proporton, sod i some cases much more. Your company, bl by
essentially & gecurltles holding company enguged in the development A
equipment of new propertles, has sufferd serfously: [rst, owlnie to thie
:!nullllm In the value of securities held, and, sceond, beeause the stringent
and later timid money market has made (e ditflenit o inance operations In
precioud metal mines with the prices of the produets so deprecinted,

At the time of the !Imnlo in Detober your company wias engaged through
14 sub-companies lo the constnietion of a 2,500-ton mill on the Ohlo Copper
Co.'s property at Lark, Utah; the ereetlon of a 140-toh zine mill on the
La France Copper Co.l mines 10 Butte, and the erection of a 150-ton lead
concenLrator au eonnectlon with the operations of the Stewart Minlng Co,
of Kelloge, [daho, o control of cach one of sald corporatlons bl owned

L COTPAnY,

I]Kr!;:e' price |ﬁ Im}ul. which wis dow! ns low s 3,650, per-1b,, has nlréesdy
recoverid to 4,360, with indleations pointing to a !:!\i 1er market shortly.
Copper will, undoybtedly, slowly begome frmer, and Increase in value,
though 13¢. 15 by no Means a fgure at which many prodicers cannot make

andsome profit,
i h\'oulr t'llul}li.'l.'rﬂ flgtre that there are glrm-tlmily over 6,000,000 tonsg of
ore I sight In Ehe Ohfo that will ¥leld 24 1bs. of copper 10 bulllon to the
ton, at a cost per pound of copper noy execeding 0o, f.oobh In New Yark,
This tonnage makes no allowands far & conslderable territory which s not
‘et developed.,
¥ p,al”,a;(calnt’ruprrtm.-qn the La France Copper Co.'8 mines [n Butte there
Are aver 260,000 tons of doe lead ores which [t was designed to treat In the
new ginomill, Fesults from the opeératlon have not yer heen as satlsfictory
an anticlpsted, but lmprovements are being made, and we hope shortly to
overeome the diffienities horetofore encountored, he developments of
wold, sliver aod copper orea th the La Prance mine have not realized expece-
tutions; plthough mope recently somd Important new discoverles have heen
mude.

The developments In the Stewart Minlng Co.'s groind show In excess of
150,000 tans of siiver lead ore which contalns An average of about 9% lead
and three-quarters of an oz. of stiver for each per eent of lead.  The Stewa
vein 18, In the Judgment of your ehglneers, 8 contlnuntion of the saie great
veln which has Heretofore yilelded such lange financinl results,

Bapert examination of your holdings in coal In Pennsyivania, near Plite-
hitrh, have resulted 1o nn estimate that the 10,000 acres there conteolled,
nol more than 15 miles from the Ohlo River, contain npward of 75,000,000
tona of Plttstmreh Vel coal, Properly equipped, this coal should yield
wnder normal Industrisl conditions a profit of 8t least 60 cents per ton o
A steam conl basly. The equipment would cost In the nelghborhood of
1,000,001,

The ownership of ¥our company In the Rimind gold dyke, near Helenn,
coovirs an area of 400 nores, whivll hins been clogely Investigated and found
1o contatn milllons of tons of low-grade gold ook which ean he trented at
n proft of from hoe, Lo 81 50 per ton,  Negotiations are fow under woy
with Interests desirous of equipping this _;rrnnf:r%t' S0 08 to make 18 A pro-
Jditeer, the United Copper Co, to rotaln an interest 1o same,

Your corporation foqlay controls more mindral produets positively 1n
slant than ot any previous perlod of Jts history,

In additton to the coutrol of the ahove cribied properties, your com-
pany owns smallee blocks of securities |n a number of other copper and lead-
minlne corporations, Which are not herein spectiiled tn detatl,

Dividends, —Durtag 1007 dividends were pald on the preferred stock on
May 15 of 3150.000, and before the declpration of any dividend on the
common stook  which later amounted to §2,562,600, 150,000 wis got nside
to provide for & second dividend on the preferred stock, = The panie Infer-
vened: A number of banks In which your company had denosits remporcly

Cclosed thely doors, nnd upon thelr re-openinyg your board found so many

of your lnterests badly In nesd of money that It was confronted with the
ancrnative of selling your securlties In large guantities ar much less than
thelr falr value, orF using the money provigusly set aside to assist In maln-
taining the enterprises in gonbection with which your company had Inarge
commitments, The Iatter was deéeemed the part of congervatlsm and
therefore  the second dividend on the preferred stock for 1007 was not
deciared payable pnd no dividend has gtnee been pald on'elther the preferred
0 common gtock, The preferred stock |8 cumulative as to dividends and
1 rIm\-(.- no doubt that dividends will be resumed within the next year.
(V. 84, p.-760+ V. &0, p. 1345,)
INCOME ACGCOUNT.

Heceinty— 100708,
Itivirese on bonds® - . __ .
DIv. from substd, ¢os. .. -
Proit on securities sold - -
Int. on loans, dep,, &c. ..

18056-00. 190405,
e $184,500 $210,000
F841,6062 $3,000,0050 2,614,103 460
2,744,184
221,413

50,560,002
384,335
5,250

903,108

$1,573,854
$16,784

Total lncome- - ... _- $801,024
Deduct
General oxpenses.
New Jersay State ta
Preferred dividend (o el
Common dividends : 00

53,011,620
$310,283
0,250

300,000

5 el d
200,000 300,000
¥3, 1505000 22,025,000

$848,041 $2,641,533  $316,780
12,083 $IT0,08T  §1,207,005

m;;‘iﬂ' V. 82, p, 300, 613, 001, zIU%. ¥7%. $4M¥%.—V. 8L p.
LR

Totsl deductlons

$3,040,085
Balance, surplus. . _____

53,025,007

Butte Coalition Mining Company.
(Report for Fiseal Year ending Dec. 31 1907.)

Of this company’s eapital stock,$3,000,000, it is under-
stood, was purchased in Oct. 1906 by the Boston & Montanas
Consolidated Copper & Silver Mining Ua., one of the sub-
sidiaries of the Amalgamated Copper Co. President T. k.
Cola says in substance:

The mines of the subsidlary company, the Red Metal Mining Co., were
all i operatlon during the nrst hall of the year, At the end of Juone pro-
duction At the Ml Healey mine wos interfered with by o mine Ore af-
feoting to a4 consldersble extent this minge, as well as the adjolning mines
ol the Bostouj& Montans Co,

AL L peghinlng of September, on gecount of the unsatlyfacrory condition
of the copper trade, the production was curtaljed 1o about 35% of the
normal, and o Uee, 1 operations entirely coased, owlog to the closing of Lhe
Washoe Copper smelter, where the large part of the ores produted by
your company were troated.

The large proportion of the qedr's production was made from Gres mined
ji the st six monils, when the price of copper ruled ab Lhe hlghest potnt
Enown In recent 3 5 therefore 1L was deemed good business policy to
ming ores of considerably lower grade than were mined ln the preyvious year,

As the contract with the Washor Copper Co. for the sale of our ores pro=
vides that nnal gdjustiment shall be made oft the Average selling price of
the metal for the thivd calendisr month after the month o which the ore
I8 shipped, mueh of the copper produced from ores extrocted while the price
for the metal was rullng high was finally pald for at the very low price level
reachod (o the latter months of the yesr, On ateount of the average yleld
per ton of ore belng much below what we would conslider normal, tegether
with the high cost of the product made during the perlod of ourtallimens,
and this very large expend|tures for development durlng the year, the profits
of the company wera smaller than we aoulcipated they would be, and less
than they will be even at 4 mueh lower average price for copper, If 1L showld
prevall (n the foture,

The Allce Gaold & Sliver Mintng Co.’8 property, the control of which 1s
owneid by your company, has not been operated durlng the year except (n
n small way by lesstcs,

The haoks and accounts of the Butte Coalltion Minlog Co., the Hed Metal
Minlng Co. and the Allce Gold & Silver Minlng Co. have been audited by
Poesnn, Peloubet & Co, and o balanes sheot 'and Ineome account of your
company as prepared by them are appended,

General Manager A, C. Carson, under date of Butte, Mont.,
May 22 1908, says in part:

The mihes operated ducing the year directly by the Red Metal Company
were the Harus, the Minnie Healy, the Tramway and the Corra. - Other
mining operatiung in property in which the Red Metel Mining Co. {8 co-
owner with one or the other of the Amalgamated Copper Co.'s subsidiary
compinles Have heon charrled ofl from convenlent Amalgamated Company”s
plants and shafis, chief of which were the West Colusa, Pennsylvania,
Leanard and Mountain View shafts of the Hoston & Montaoa Co., the Parrot
shaft of the Parrot Mlnlmi- Co., working the Nipper mine, the Berkeley shafy
of the Butte & Boston N lnlnl,r Co., minlng in Snohomish ground, and the
Diamond shatft of the Ansconda Mining Co. In the Parnell mine,

All these mines, excepting the Minnle Healy, worked continuousiy dur-
Ty the year up to the middle of Seprember, when, 1o common with all the
Hutte mines, production was reduced 655, and on Dee, 1 production
'I:'[‘““d emilre;y far the remaloder of the year, the mines not reé-opening antil
March 1 1008,

At the Rarus advantage was taken of the “shutdown' to push develop-
ment wark. The moest important development as to quantity and grade af
ore has been on the 16th level, where o far two of the maln velns have been
Intersected by crosscuts, disclosing A rich oreshoot of greater thickness and
higher \.'_;ﬂues than was found on any of the levels opened up above on the
same vein,

The ore thus far opened ur in the oew Minnle Healy ground 1§ exposed
on the 13th level only, and in quantity and grade 18 entirely satisfactory
and excecds expectation, At the Corra mine the maln shalt wins sunk to the
18th level: and 1,110 lineal feet of drifts; ralses and the crosseuta were driven,

Of the properties owned Jolncly with other companies, the West Colusn,
Pennsylvanin, Mountaln View and Leonard of the Boston & Montana Co.
furnished the principal pare of the praduetion from the ground owned in
common, At the Nipper snd Snohomish work has been confined to de-
velopment. the are shipmoents coming entirely from the exploiting drifts.

Hecent developments by the Anaconda Copper Minlng Co. (seo report
of that company above) made within the surfaee boundaries of the Parnell
lode  elnlm g.wc exposed fine ore bodles on the 1,200 and 1,600-foot Tevels,
Further development |& belnyg carrled on (o determing to which property
the owneprship of these ore bodles belongs. The ed Metal Mining Co.
owna an und|vided obe-fourth of the Parnell clali, and should [t prove that
thir Parnell has elghts 1o a portion of this veld, it willmean & conslderalle
addition to the value of this company's holdings.

Your surface constructlon expense |§ practically ended at these mines
(Rarus-Tramway-Miinle nn'.ﬂi{“l-:d,l for years to come, and you have a
Innt 88 romplete s possible in 16 ellmination of expense of Iabor. The
s mine 1 In a physieal condition with which we are well pleased; Its
cast for minipg s reduced by $2 per ton, and s ore bodles are greater and
vleher than two years ago; the Tramway-Minnle Healy group of clalms wil
noon become Jargo Prmi Heers: the Tramway cquipment ls In readiness for
this produstion; and the nilnes pwaed in cominon with other companies are
prennring for Iperensed output this year.

During the perlod ending Dee, 31 1007 the mines of the company produced
377,240,462 tons of ore, yielding H1.47 1hs. of copper and 1,180 ozs. of sl1-
ver nier ton, makime a total of 19.410.377 1bs. of fine copper, 444 809,51
ozs. of sllver and 2,479.90 ozs. of gold.

RESULTS FOR YHNARS ENDING DEC. 31,

1907, 1006,
$1,320 000 SAR0,000
173,340 144,713

ﬁ-.ﬂl'#.?lﬁ
24,121

Tncame—
Dividends recelved. -
el 2 Y T SR

Tne. orDec.
Ine. $440,000
Tne, 28,032

§465,6a2
7,700

Tne,

Total Income - - 51,408,340
Ine,

Gen'l office & (ransfor expenses, &c. 41,880

Net Ineome .o anainaaa .—aa 401 468

Deduct—
Ividends nntd e coen oo 1,650,000
Rate of dividend. i - f11%)

Adjustments' ...
Balance, surplus or defclt... def.$188,5358ur. 3105404

31,000,502

&00,700
(5 1-39%)
5.008

Ine. 3400872
50,000
Dew, 5,008

Ine, $384,020

Ing,
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BALANCE SHEET DEC, 31 1007,

- 1007, 1806 | 1007,
Aaselr— 5 3 I Llabiltiles— ]

Invest, tn securs. 11,000,000 11,000,000 | Capital stock- - _ - . 15,000,000

Offiee furnifure & Accounts payable- 5,842
Axtures 2,044 | Surplus - - - == 5,960

Int, acer d & unp o 20,466

Adv, to Red Metal
Minlng €

Adv. 1o Allee Gold
& Sllver Mg.Co.

Cash In banks noid
on hand-. _--.-

Total - .-
— V.86, 1.

Electrical Development Co. of Ontario, Limited.
(Report for 1114 Months ending Dec. 31 1907.)
President Henry M. Pellatt at the annual meeting held in
Toronto, March 10 1908, said in substance:

Ganeral Resulls.—The present development of the company at Nlagura
Fulls has been pracucuily completod o 0@ company 1s Lu possession of
four unlts of electrical power, all or them o Opaiation, anving n capacity
of more than 50,000 horde power. The compony nas been dellvering
24 hour power aver the teansmission line of the Forunio & Niagara Power
Qo sltice Jan, 14 to the Toronto Rallway Co. wnd Tuconto Electrie Light
Co., Its chiel consumers, and both ol these compailes have expressed
complete satisfaction with the service, ‘e teunsfiormation by sald com:
panfes from steam power to elegotricel power from Slagary wasinot con-
summated untll December laat—s80 thal our gross income was necessarlly
muen fess than [t would have been It the transformation could have been
pifected fmmedintely wien the power wps tumed on Jan, 141007,

The operating expenses for the year were lavge In proportion to the
revenue, owlng (o the fact that as construetion was continued during the
senr operatlons have been . attended wihih dicdeulty and expense.  We

ope to effect n conslderable reduction In thid [tem In the coming year,
becausge the tdded business for 1008 can be done without any proportion-
nte Ine o In the operating expenses. We have to face o deflelency In
the present statemsnt of $162,710, after charging full bond Interest and
loan Interest seainst the veceipts (rom operation.

1 had hoped to be dn a pesition to show thiat the company had an eaming
power In execess of b8 Dxed coarges.  The followlng reasons explaln why
this has not been done:

(1) The Eleetede ldgnt Co, has been unable to obtaln new power con-
tencts and Increased business to the extent expected, beeuuse consumoers
deatreld to sec (f they were to recelve ehieaper power from the Government
before éntering upan new contracts, (20 the applleatlon of the Toronto
Eleetro Light Co. for & suoplementary charter wias opposed by the Govern-
ment and the (flli' and detuyed for four months, whteh prevented the com-
pany from obtalning necessary plant for 1ts Nlagara lostallaton.  (3) Other
power consumers at Nlugasa Fa'lls and at other polnts In Ontarlo deelded
nob Lo make new commitmenty for power until the polley of the Government
had been definltely settled. (Se: Ontarlo Power Co. In V. 86, p. 1347
also under “*Industeinls” below.) (4 Owine to our fnanclal position, It
was [mpossible to arcange certaln contemplited extenslons and develop-
ments of business which ought ta have been revenue producing this present
year (0 The satural Hesttincy on the part of Industeial communities
to nccent Nlagarn power with long distance transmission until 1ts economic

1004,

474,277
34,162} 4,169,082

15,200,505

15,200,503 | "TotAl —=aeonens 15,012,502

efficlency il been demonstrated
One=Hall offiStock o be Preferred.—AL & speclal mecting of sharcholders
helil on Fel. 26 *he hy-law for the conversion of one-half of the 56,000,000
capital stoek fr v ordinary to prefercnce shares wias possed.

For the reasons glven, the company was unable to meet its bond Interest
on March 1 1908, amountlpng to $208,7560, and It had become npossihle
to ralse the oney eltheér at home or abroad, and therefore an agrecment

«f at with Me. Willlam Mackenzie on the térms set forth In the

mitted to the specinl general meeting.  Supplementary letters

AL en geanted connrming the by-law and the Natfonal Trust

E}n. 15 now i rtng surrenders and lsguing certitieates for the preference

shapes under the terms of the by-law, which will complete the matter 50

far as this comonny |8 concerned,  (See¢ orginal plan In V. 86, p, 005 and
modifieation the ent under * Indust 1als' below,—Bil.)

The bond [nterest has boen pald nnd the necessary moneys secured to
enable the company to carry on 1ts bualness and continue ts operations.,

Outlogk, —With regiard to the baslness of the company for the enguing
yenr, | hnve only toatate that thece [s no doubt whatever that the earnings
of the company will conslderably exceed the amount necessary to pay
the whole of Its fixed charnres.

RESULTS FOR 114 MONTHS JAN. WI'H T0 DEC, a1 1007.
Tl geoss  locome ... - - $3046,331
122,084

NeL Income- - - -.
end and foan ;
lodan fnterest $22.848) - oo aoo- ol SIS, B RIS Re Wl i 107,564

Net loss from operation S104.824

Note.—Allowing tor “acerued rentals not nald,' £8,260 and “unexplred
insurance,” 35,134, makes the not defloit $162,710 ns per balance sheet
IngV. 80, p. 10DS.

Montreal Light, Heat & Power Company.
(Report for Fiscal Year anding April 30 1908.)
President H. 3. Holt says in substance

General Résults.—The gross eamings and net profits, as nlso surplusg earm-
{nga, show substantial and satisfactory Inereases over the previous year—
the latter notwithstanding an inereased dividend disbursement during the
year of $170,000,

The surplus for the year, $627, 467, added to surplus esrnings from pre-
viaus vears' operations, brings the total surplus at the close of the year (o
$1,782 315, out of which the followinz appropriations, agiererating 3318422,
have been made; Depreciation, S268 4224{ Insdrance fund, 50,000, In
explanation of the larre amount Wwritten off for depreciation, It 18 to be
pointed out that the nature of the business belng operated by your company
necessitates a ltheral provision In this respect

As will be noted by the balance sheet, the insurance funid has now at lis
credlt $275,000, and the contlngent account $200,000, which amounts, in
the oplnlon of your dircctors, amply provide for the objects for which
thesde funds were oreated.

Bonds,—During the year there were jmsned $525,000 of the company's
4 4§95 honds, due 1932, ta r(»nnr the comnany 78% of expendliure made
apninst extensions In the gas nnd electrie departments, and 575,000 agalnst
retirenient of debentures of [lke amount of the Royal Electrle t':u. redecmed
and eanceled,  Thore were also issued $53,000 of the company's 3% honds,
due 1933, agalnst redemotion of maturing underlying 6% bonds of the
Lachine Raplds Hydraulle & Land Co. In the same connection there
wc-.ml redeemed and cancdled durlng the year $35,000 of the bonds of the
595 lssue.

Additions and Ertonsions, —The extensive ndditions In the gas manufac-
turlne department hisve progressed satlstactorlly, and will be largely, If not
altogether, completed durlng the coming year. A new retort house of
1,500,000 cuble feet capaclty per diem has been completed and fully
equipped: also modern eqiipment substituted [ other parts of the plant,
with o view to effielency and economy of operation. Two gas holders
wre belng erected, one of 1,000,000 cuble feet to replace holder of 00,000
cuble teet aceldentally destrayed by exploslon during the
ather of 5,000,000 cuble feet to provide the much-needed additlonal storage
eapacity necessitited by the larvely Inorensed demand for zas.

Your divectors propose constderable éxtenslon durdne the coming year
of the underground condult system,  Provislon will be made [n these eon-
dults for the accommodation of present overhead 1'mes, whioh 1t I8 the
polley of your directors to place underground ns fast A8 clronmstances poer-
mit. We have completely réemodeled and fire-proofed the Chenneéville
Street sub-station.

Soulanges.—Your directors regret to report non-completion of this de-
velonment as contemplated, die to fallure on the part of the! contractors
£5 Minil thelr contract, The development, however, 1s nearing completion,

rear, and the,

and your directars feel assured that the power therefrom will be avallable
In ample time Lo take care of the fall [oad.

Reduetion in Rates—Prlor to the close of the year your directors an-
nounced g material reduction In the rates for gas and electrie Ughting service.
It will be the policy of your directors to further reduce rated fron time to
time as conditlons warrant, with the object of dellvering service to the
consumer at the lowest possible cost.

Electrie Dopt,— 1008. 1007, | Gusg Dept.—
Incandescent lamps iMevres [nstalled

connected oo ... . 47,313 41,650 |Stoves, gencrators, &e.,
Comumerclal nre lamps e

connegted a5 e
Street lamps connected 177 3] M 1008) .o oa.- 2,343 1,008
Power (L. P.). 8,884 4,884 | New mainalald (miies) - 0.85 11.14
EARNINGS, EXPENSES AND CHARGES YEARS ENDING APRIL 30,

1807, 1106, 1905,
53,400,400 $3,186,102 $2,901,2065

1,520,270 1,431,107 1,302,122

$1,754.005 31,500,143
F476,410 $470,354
(41 680,000 (4] 680,000

$-l-lﬁ.7ﬂ_ll

1008. 1007,
6,008 5,747

sold - 2,601
200 | New services (16 mile

Giross earnings. -
Bxpenses

Net revenue .. ... ._Sa..l-IU.-IOE ST.‘.E'?I,Z:T}
Lut: on bonds & lnsuranes  $403,005 S484.638
Dividends pald - .. _(6}1,020,000 (3)850,000

$627,467

HALANCE SHEET

1908, 1907,
5

$500,582
APRIL 30.

Surplus. ... . $008 480

1008, 1007,
; Lilablittles— 5
stoeks, bonds and | Capital stoek - .. - 17,000,000 17,000,000
. Int. In other cos.23,005,024 23,700,415 | Nomls outstanding 9,405,000 8,877,000
New construction. 3,850,876 3,353,250 | Avcounts payable. 3,002 320,450
Bonds In treasury. 581,000 459,000 [Customers’ dep. . - 44,50 40,070
Acctd, recelvable.. 620,202 678,280 fAcerued Interat. - 107,238 112,061
Stores, gna stoves, 5 Ace'd tax an earn: 16,552 16,087
& 177,187 07,007

1 Bank [eans.

47,783 40,508 | Divs, unelalmed. -
100,817 30,704 | Dividend May 15
Tnguranes account,
Contingent neet - -
Sub, con., sink, fda.
Gen, suspense aect,
=101 4+ |10 S

Angelr—

Cnn_lI; cokeo, tar, &e,

41887 70338

LELLSIS 1104548

FobAl-2--=-s2x- 20,382,670 28,458,264| Total---<-.. ---20,382,870 28,455,251
V.. 86, p. 1048, 540, k! S 1352

Pacific Mail Steamship Company.
(Preliminary Keport for Fiscal Year ending April 30 1908.)
i . '
President E. H. Harriman, under date of May 29 1908,
says:

Compared with the operation of the preceding year, the recelpts from
the operation of steamers decredsed $520,614 and recelpts from all other
gources Increased $17,682, 4 net decrénse of $502.032. There was o gan-
ernl falling off In business, and the rinkage was augmented by the short-
age In the colfee crop of about one-half the usual crop, the restriction of
Japanese Immigration, the extreme enforeement of the Chinesg exclusion
Inws, and the competition for the existiog trafflc by o lange ocean tonnage
seellng  employment.

Kxpenses for the ﬂiurl'ﬂllun of steamers, locluding charter pald for
steamers, Increased §34,102, This resulted from an inerease ln the price
of coat and other supplles, and In charter hire, which In the preceding
year wns conslderably lessened by the [nterruption of the regnlar serv-
fee by the stranding of the S5.8. “Mongolla® and **Manchurla.''  Gon-
eral expenses Inercased $7.087 and Insuranes Incredased 337,235, the
result of an Increase In rates.  There was o decrease In agonoy expenses
and all other expenses of 56,088, This left a net Increase in expenses
of $73,086. After making the usual ohrages for depreciation, and gen-
eral and extraordinary ropalrs of steamers, anmounting to 3307404, the
vear's U]Ill:rl\ﬂlltl!i resulted fnoa detielt of $428,817, agalnst & proit of $130,
$08 1n the preceding yedr,

The sum of $307,404 was credited to the fund for depreclation snd
genersl and extraordinary vepales of steamers and charged to the year's
expenses,  After charglng the fund with the payments made for 115 account,

1,780,120 remained to Ita credic at the olose of the year.

The Insurancs on the compuany’s steamers was renewed and $168,102,
the premium chargeable to the year's operations.wias charged to the year's

eXpEnses, .
HARNINGS, EXPENSES, &C.
O7-08.  1900-07. 1005608, 190405,

3 3
4,138,501 4,680,040 5,512,017 5,
15,180 10,180 15,180
137,413 134,757 108,462
15,188 J0,262 27,878

A 06,412 4,800,245 5,724,937
PeNses—

Steamer expendes. .. 3,530,227 3.400,125 4,102,136
Agency  exXpenses. ... and, 137 508,073 BOB, 414
General (Inel. Insurinee) 220,642 a7d. 271
Miscellpngous expense 2,044
Interest on loans. A0
Lass, San Franclsco fire. 148,547
Lease pléra San Franclsco R
Gen, and extraordinary
repalrs,

Total T
Balance, surplus. .
— V. 80, P 10T,

Recelpts—
(Gross rects, from dleams.
AR S s b e e v
Mlgeellaneous colleet'ng
[ncome from Invests, &c,

5,775,783

3,024,130
850,001
200,465

ln

46,200
371,073
405,683

6,8 127
A27,660

AN7.540

4,708,841
130,104

GENERAL INVESTMENT NEWS,

RAILROADS, INCLUDING ELECTRIC ROADS,

Bolivia Railway,—FEztended Statement.—The “Engincer-
ing Record” of New York, in its “Current News Supplement’’

of April 25, contains a detailed statement from Special Agent
Charles M. Pepper, writing at La Paz, Feb. &, on the rail-
road situation at Bolivia and the contract of the Bolivian
Government with the Speyer-National City Bank syndicate.
Compare V. 83, p. 93,

The Hollvin Il.?'. Co, was Incorporated In February 1007 under the Iaw
of Connectlcut with $10,000,000 of authorized capltal stock.  The facts re-
garding 1ts bond Issies are not yet ready for publieation,

Pl road will be opened for onecntion this summer from Viaoho to Oruro,
130 milea, . G. Meéteall, A5 Nassan St,, 1s the President of the company

Oalumet & Lac 12 Belle Traction & Power Uo., Miehi% —
Stock Offered . —Sidney M. Weil & Co., 615 Hartford Bldg.,
Chicago, and 25 Broad St., New York, arc offering for sale
a block of the $500,000 common stock of this Maine corporn-
tion, which, without bond issue or preferred stock, is build-
ing a 7-mile electric road from Calumet to Mohawk, through
the richest copper-mining district of Michigan. The pros-
pectus states that 23,000 people live adjoining the line.
A ten-cent fare will be charged. The directors are:

Presldent, Fraunk H. Geteliell (direetor Keweenaw Savings Bank, Mo-
hawl, Mich,): Viee-President, Max Aseher (banker), Milwaulee, Wis.:
Treasiurer, Arthur 8. Friend (lawyer), Allwsukee, Wis; Seoretary, Michae
Well, Chleago, [l Paul P, Roeno (Mayor of Laurlum, Mieh:: directoy
Merchants & Miners' Bank, Calumet, Mloh.).
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Oanadian Pacific Ry.—Branch Compleled.—The Toronto-
Sudbury branch extending from a point near Sudbury to
Kleinburg on the Ontario division, 226 miles, will, it is
announced, be opened June 15. Through train service will
be established between Toronto and Winnipeg, conneeting
at Winnipeg with main-line trains for the coast and inter-
mediate points and with all branch lings. Compare V. 79,
p. 1637; V. 85, p. 726.—V. 86, p. 1284, 720.

Oharleston & Summeryille Electric Railway, South Oaro-
lina,—New Stock Authorized —The sharcholders at a meeting
held in Summerville, 8. €., on May 20 ratified the plan pro-
posed by the board of directors for making the cominon
stock $300,000 and the preferred stock (7% cumulative)
$100,000.  The company, we are informed, has a promising
future. The line when completed will extend from a point
in Charleston to Summerville.

The company has outstanding $750,000
of a total Issue of $1,000,000, dated Apell 1 1905 and due Apell L 19345,
but redeemable any time on 60 days’ potice at par and Interest, Interest
payable Oot. 1 and April 1 at offlce of Knlokerbocker Trust Co., New York
trustée.  Presideat, . 8. Wilght; Scccetary, George Tupper. Compare
V. 80, p. 067.

Chicago Oongolidated Traction Oo,—Defaull,—The com-
pany defaulted June 1 in the payment of the semi-annual
interest on its $6,750,000 414% general mortgage bonds,
of which the widow of Charles T. Yerkes is undorstood to
hold $4,500,000. The default is believed to be preparatory
to reorganization and merger with the Chieago Rys. Co.
Henry A. Blair, it is stated, is 4 member of the bondholders'
committee. Compare V.86, p. 1281,

Ohicago Junction Railways & Union Stock Yards Oo.—
Mortgage.—A mortgage has been filed to the Standard
Trust Co. of New York, as trustee, to secure an issue of
$3,000,000 of 5% 20-year real estate improvement bonds,
dated March L 1908 and redeemable at 105 on any semi-
annual interest day. See full particulars in report in V. 86,
p. G664, Y

Ohicago Railways.—Additional Bonds Sold.—N. W. Harris
& Co. and the National City Bank jointly have purehased
an additional 33,000,000 first mortgaze 5% bonds, making
the total amount purchased $8,000,000. The proceeds will
enable the company to take adviantage of the present low
price prevailing for construetion work, material, equipment,
&e.  The bonds will probably ba offered to the public early
next week.—V. 86, p. 1284, 1223,

Chicago Subway Co.—Deposits Under Plap.—It is an-
nounced that about $14,000,000 of the $17,000,000 linois
Tunnel Co.’s bonds have actuslly been deposited with the
United States Mortgage & Trust Co., and a further $1,000,000
is in transit bringing the total amount assenting to the plan
to about $15,000,000, with the prospects good for & practi-
eally ungnimous response prior to July I, when the time
for deposit expires.  See V. 86, p. 1284, 794.

Cincinnati New Orleans & Texas Pacific Ry.—(hange in
Director, &e.—Thomuas C. Powell, alrcady Viee-President,
has been made Exceutive Officer in charge at Cinecinnati.
Fairfax Harrison has been elected a director to fill the via-
cancy ereated by the death of Mr. Murphy,

New Stook—Issue only 8500,000.—A eireular issued under
date of April 20 offered to shareholders of record April 25
the vight to subscribe at par for such amount of the $1,000,000
unissued preferred stock as the directors should on or before
June 1 determing to issue. By vote of the bonrd on May 29
this amount was fixed ot $500,000, which will permit
ench stockholder subseribing to fake one share forevery
ten shares of his present holdings, whether common or pre-
ferred, Compare V. 86, p. 1009,

Ouba Eastern RR.—Agreement Operative.—Notice is given
by ndvertisement undar date of June 3 that, by vote of the
executive committes of the bondholders’ committee of the
Cubn Eastern RR. Co., the Northeastern Cuba RR. Co., the
Cuba Eastern Terminals Co. and the Bastern RR. of Cluba,
the protective agreement dated Jan. 24 1908 has been do-
clared operative. Compare V., 86, p. 420.

Danbury & Harlem Traction Co.—Receivership Suil.—
Three Philadelphia banks applied to the Superior Court at
Bridgeport, Conn., on June 2 for a receiver for this partly
built electrie railway, for which A. N. Chandler & Co. of
Philadelphia, who reeently failod, acted as fiscal agents.
Interest on the bonds is in default, The case will be heard
June 9. Hee V. 83, p. 36, 818,

Delaware & Hudson Oo.—Facts Regarding New Bond Issue,
—This company np{:llu{i on June 3 to the Public Bervice
Commission, Second District, for authority to munke the
proposed mortgage to gecure not exepeding $50,000,000 “first
and refunding™ bonds to mature 1043 and bear not over 49
interest. The Albany “Journal” of June 3 said’

eneral mortgage 695 gold bonds

e company expeots to Isiue At ohee 20,000,000 Tace amount of bonils
for tha tundingof theexisting obllgations of the con pANY, AN Any fes) jue
lato be applled totature constructlon and Improvemuent of thecompany's
eallrond,  The company desines Lo use $64, 400,100 bonds tor the purpose of
melmc exlating mortgage debls 8t or hefose thelr respective lli.\til(l{ll.‘s, af

unding s unsecured debt, snd for borrowing money for 165 laweal corporate
purposes.  The company has submitted the oplnlon of o -New Yark banker
that the lssie of houds can probably be marketed at.02%, of the par value.

The remulnlng 823,600,000 a1d (0 be reserved for 18800 Trom Wme Lo tme.
A part of the remainfng $23,000.000 18 to b used for new construction and
equlpment and for the aequisitlon of additlonal rallvoads s ProperLy.
The eompuny hnk In view extenslve bullding and other plans for Improve-
ment In Albany and vielnlty, 1% 15 also (ntenided (o double:-track a con-
slderable portion of the line.—V. 86, p, 081, 1223, 013

Des Moines & Fort Dodge RR.—Repori.—For year ending
Dee. 31:
Year— Nt

Gross, I'nt. & taxres. Bal. for die,

.-_3012.512 $232.035 $170,280 561,755

s eidee D2T,528 264,004 173,692 00,012

From the surplis as above 10 1006 4 dividend of 5% oo the preferred stock

($38,175) was pald Aag. 1 1007, Actlon on the preferred  dividend pay-
dble Aug. 1 next will be taken [ate this month.- -V, 84, p, 1548,

_ Detroit Toledo & Ironton Ry.—Preferred Shareholders'
Commiltee.—The holders of first and second preferred
stocle are notified that they will be permitted to deposit their
certificates for mutual protection with the Guaranty Trust
Co., 28 Nassau St., New York, on or before June 30 1908,
under the terms of an agreement preparad by the following:

Alexandes J. Hemphill, Chalrman; George T. Maxwell, Hamilton I,
Henlumin, George L. Wrenn Jr,, C. M. Splizer, with Bustace Conway
ns Counsel and Eidgar 0. Hebbard as Seoretary, 28 Nassad Su.. New York.

Under the sgreement, proviston ls made whereby aoy stookholder Has
the privilege of withdrawing his deposited stock without eharge in the event
that he does not approve of any plan which may be formulsted or spproved
by the commitiee.—V, &6, p. 1343, 704.

El Paso Electric Co.—New Stock for Contralled Company.—
This company’s subsidiary, the El Paso Electric Ry-., is re-
ported to have filed a cortificate of increase of authorized
wm:lu of capital stock from $750,000 to $1,500,000.—V. 85,
p. 1269,

Erie RB.—Bonds.—The Public Service Commission, Sec-
ond District, has authorized the company to issue 81,000,000
bonds under its Buffalo & Bouthwestern Division second
lien mortgage, in order to refund the $1,000,000 5s dated
1895 and due July 1 1908.—V. 86, p. 1224, 917,

Hocking Valley Ry.—Coal Property Segregated,—A press
dispateh from Columbus, O., on May 21 said:

In compliance with the commodity clause of the Hepburn taw, the Hock-
Ing Valley Ry, Co. has divested (tseif of the ownership of the Sunday Creek
Coal Co, and now has no conl Interests In the Hooking Valley or the $West
Virginla feld.  'The stock of the company 18 now owned by the Centeal
Trust Co. of New York and Jas. H. Hoyt of Cleveland 15 10 foancial charge
of theé company. The company has & capitallzation of $4,000.000, of which
§3,751.000 18 outstanding.  Practically all of this stoclk was owned by the
Hocking Valley Ry. Co, untll (ts transfer Inst weekl to the Central Trust Co,
It has o bonded deht of $7.604.000, The raliroad company guarnntees the
prinetpal aud Intereat of the fallowing bonds of the Sunday Creek systém:
Kanawha & Hocking Coal & Coke Co., 53,038,000 first mortgage 58: Con
taental Coal Co,, $2,208,000 0Orst morteace 55,

Compare pages 163 and 164 of “Railway and Industrial
Seotion.'!

William Kelsey Field has been elected President of the
Sunday Creek Ca. to suceeed Horace L. Chapman.—V. S0,
p. 1224, 547,

Hudson & Manhattan RR.—New Director.—Wilbur €.
Fisk, of the firm of Harvey Fisk & Sons, has been elected
a direetor and Viee-President of the company.—V. S6.
p. 547, 480.

Lehigh & New England BR.—Bonds Sold.—The company
has sold to Brown Bros. & Co. of Philadelphia the $450,000
Ala% equipment trust certificates, Series A, guaranteed,
principal and interest, by the Lehigh Coal & Navigation Co.,
which' were fully described in last week’'s “Chronicle,” page
1343, L159.

Louigyille & Nashyille RR,—Bonds Offered —Redmond &
Co. and Fisk & Robinson are offering, by advertisement on
another page, the small unsold balanee of the block of 83.-
000,000 Louisville & Nashville unified mortgage 4% gold
bonds recently sold by the COMPAILY .

The advertisement calls attention to the remarkable record
of this company,* which has been in successful operation sinee
1859 and has paid dividends ageregating 1729, For the
past five years the net income of the road has been more than
1009, in excess of interest eharges, rentals, &e., und after
payment of all charges the balanee has each year been equal
tomore than 10% on thecapital stock.” —V,86,p. 1344, 795.

Mankato (Minn.) Electric Traction Co.—Bond Issue.—
This West Virginia corporation, having recently eompleted
five miles of trolley line in Mankato, has filed a mortgage
to the Northwestern Trust Co., St. Paul, as trustee, fo
seeure an issue of $400,000 first morteage 5% gold bonds of
$1,000 each; amount outstanding $75,000.

The bonds are dated July 1 1007 and are due July 1 1927, but subject to
call In any amount on 60 -days' notles st 1056; Interest payvablo Jun. angd
July At pffioe of teustee.  Authorized gapltal stock, $200,000. of which
375,000 18 5% cumulsiive preferved; par of shares, $100. Presldent,
W. L. Hixon; Secrotary And Treasurer, W, D. Willard,  An extenston ls
projected to St, Peter, a distance of 13 miles,

Metropolitan Street Ry., Naw York,—83,500,000 Receivers'
Certificates Sold,—The Central Trust Co. and Wi . A. Read
& Co. have purchased from the receivers of the Metropolitan
Street Ry. Co. and the New York City Ry. Co. 83,500,000
one-years%, receivers’ certificates, to be dated June 15 1908,
“sacured by a first and paramount lien on all the properties
and income of those companies, including real estate and
leasehold rights."” Under the decree of the Court no addi-
tional receivers’ cortificates ean be issued without providing
that the proceeds of such issue shall be used to take up
these cortificates. Compare V. 86, p. 1285, 857, 668.—
V. 86, p. 1285, 1149,

Missouri Pacific Ry.—Dividends Omlted—The directors,
it is ammounced, have decided to omit the semi-annual
dividend usually paid on June 30. Dividends at the rate
of 5% per annum were paid from July 1901 to Jan. 1908,
bath inclusive, bub the last distribution, 214%,, was made
in stock.  The statement of earnings for the nine months
published last week showed a'little over 39 earned on the
stock. See V. 86, p. 1344, 1389,
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President George J. Gould made the following statement:
“The board of directors thought it a conservative policy
not to pay o dividend at présent, although the (:rsm%:my'ﬁ
earnings would justify ¢ontinuing on & 4% basis."—V. 86,
p. 1344, 1339,

Mohawk Co.—Consolidution Desired.—The New York
Central & Hudson River RR. Co. has applied to the New
York Public Service Commission, Second Distriet, for au-
thority to transfer from the Mohawk Valley Co., which is
controlled by the New York Central, the interests of the
New York Central and the Central Railway Syndicate in
the street railway companies of Rochester, Syracuse, Utiea
and Schenectady to a street railroad corporation, the purpose
of which is to unite the operation of the various companies,
thus bringing them under the supervision of the Public
Seryice Commission.—V. 86, p. 421,

National Railways of Mexico.—Larnings.—In connection
with the offering last week of 513,750,000 “prior lien 4149,
sinking fund redeemable gold bonds, maturing July 1 1957
(whiel have been largely over-subseribed), Pablo Maoedo,
Ohairman of the Board of Directors, furnished the following
particulars:

The following securiticsfiand sharesBoffthls company will be forthwith
Issunble to the Mexican Governnent, to toe publle (0 exchange (o securi-
tles pnd snares of the Mexiean Central Ry. Co,, L., snd Natlonal RR.
Co. of Mexlco called for deposit under the plan, and to meet the cash re-
quirements of the readjostment, viz., about
$64,000,000 prior Hen d 4% bonds, | $28 835,000 47 Nrst pref, ahares,
$36,000,000 guar, getl. sL AT bonds. | $122,708,000 5% second prel. shires
$71,847 ,000 comrnon ahnres, I

Excluded from the foregolng are about $22.300,000 “prior llen bonds"
and nbout $11,300,000 “suaranteed general mortgsge bonds,' (ssuable
with respect to Mexlean Central Rajliway Co., Lid., bondd now D the
trensury of that company, amd pledged to secure [ts ablliatlons. (Com-
pare V. 86, p. 01w
Combined Receipts of Natfonal RE. Co. of Mexico anil Mexican Cantral for

Hulf- Year ending Lve. 31 1007 and for Year ending June 30 1007.

6 mos. to Dee, 31107, Year 1006-07.
Mot earnings, ncludlng et Income from
other sotirces, amounted n U, S. gold $4.341,540 §8, 170,872

Estimated Results for National Radway of Mexico (New Company) for Years
ending June 30 1908 and 1000,

Thes Prestdents of sald eolipanles have made the following estimates of
the. comblneil net réceipts of the respeotlve companles for the lOscal year
ending June J0 1008 (8 montns actual, 4 months estimuted) and for the
fiscal year ending June 30 1900,  On the basis that all the securlties
called for deposit umdeér the plan shall have been exchangad, | estimate
thit; after payment of the Interest charge on the abligations of the above
companies not so called for deposit, amounting to 4,032,430, the net
enrn\n“s aceriing to the Natlonal Rallways (the new company) would be;

190708, 1008-08.

{ Unifted States ol
Gross earns. (July 1 1007 to Feb. 20 1008, actual) .3$26,081,000 $20,430,302
Expelses 17,079,000 10,185,000

Net parns, (July 1 1007 to Feb. 20 1008, actunl)- §0,012,000 $10,245,302
Iiterest on obllgations not called for deposlt S032.430 3082430
$5,070,570 36,312,872
Intercst on 364,000,000 prior llen bonds' lssuable
. forthwith os above 2,880,000 2,880,000
Halance avallable for meeting the Interest on the

senacantecd gen. mege.'! 4% honds and for
o dividends on the stock of the new company.. . .- $2.100,370 $3,432 872
78 [ Nofe.—The intérest charges on the ontatanding obligations, Ineluding
taxes and rentals, of the Natlonal RIt. of Mexleo and Mexican Central
Ry, for the Nseal year eniding June 30 1008 amount to $7,604,106.]

The foregolng figures do not take Into consideration any Inerénsed enrn-
Ings from rate and tarkfl adjustments or economles and savings resultiog
fram combining under one control the management of the two systems
which 1 conbdently anticlpate will greatly Increase the effloléncy, and
facllltate working, and conslderably decrease the cost of operating the
rosds coneerned, The presidents of the Natlonal and Central companles
hive estimated thak the additional net earnings resulting fram these calses,
which are expected to begin to necrue from July 101008, will amount to a
sum exceeding $2,000,000 U, 8. gold per annum,

The company. through ts holding of shares of Natlonal BR. Co. of
Mexlco, will control the Mexlean International RR, Co, and the Interocennie
Ry, of Mexico (Acapuleo to Vern Cruzl, Lid., and the total mileage of the

ystem controlled by 1t will comprise the followinge risllways:

Alilex and Gauge— Standard. Narrow,  Total.
Mexlean Central Hallway. ... L) i 2528
Natlons! Rallcoad Co, of Mexico 526

T8

Mexlean Internntionol ftallrond
Interoceanie Rallway of Mexlieo

—V, s!k, pPe 1344, 1225,

Norfolk & Bristol Street Ry., Norwood, Mass.—Bands.—
Application has been made to the Massachusetts Railroad
Commission for authority to issue $200,000 595 20-yvear
honds in order to provide for outstanding obligations, &e.—
V. 73, p. 1160.

Norfolkk & Portsmouth Traction Oo.—Notes Sold.—As in-
dicated in the annual report published last week (page 1539),
there have been zmt.lml‘im-tr $1,800,000 of 2-3-d-year 6%,
convertible gold notes, dated Mareh 2 1908 and maturing
March 1 1910, 1011 and 1812, Of the notes, $1,358,000
are outstanding, having been sold, it is understood, by
Chandler Bros. & Co. and E. B, Smith & Co. of Philadelphia
and Middendorf, Williams & Co. of Baltimore.

The notes are secired by deposit of stocks aond bonds of controlled
companies with the Baltimore Trust & Guarantée Co., tristee. They nre
subject to eall At paron siy Interest date (Aarch 1 and Sept. 1) Denoml-
nations, $1,000. =V, 806, p. 1580, 1226

Oklahoma Central By,—Receiver.—A press dispatceh states
that the United States Court has appointed Asa Il Ramsay
of the First Nutional Bank of Muskoges receiver for the
Oklahoma Central Ry., and N. A. Gibson, an attorney of
Muskogee; receiver for the Canadian Construction Co.,
which built the railway.—V. 86, p. 1344,

Oregon Short Line RR.—FExtenston of $4.993,000 Utah
& Northern Railway First Mortgage 7% Bonds Due July 1
1908, — Pursuant to an agreement between the Oregon Short
Line RR. Co. and Kuhn, Loeb & Co., the $4,993,000 first
mortzage 7% bonds of the Utah & Northern Ry. Co.
which mature July 1 1908 will. be extended to July 11933,
with interest at the rate of 4% per annum, payable semi-

annually on Jan. 1 and July 1 of each year. The lien of
ghe first mortzage dated July 1 1878 securing said bonds
will continue unimpaired, and the payment of the principal
and inferest of said bonds as so extended will be speeifically
asanmed by the Oregon Short Line RR. Go.

Kuhn, Loeb & Co. give the following notice (see adver-
tiserment on another page):

dondnolders desiclng to extend thelr bonds must deposit the same
with tne undersigted at thetr offlee, Pine and Willlam Streets, New York,
ex July 1 18908 coupon, on or before June 12 1908, On such deposit Lhe
undersipned will make s cash payment of 535 hond and will 1saue
remporary  tecelpts exchangeable” for bonds, endorsed with pgreement
nf extension, nnd with new coupon sheets, when prepaced, Holdos of
honds not desieing o extend the same may recelve the fage value of thelr
Londd In eash upon presentation and surrendes of the same to the unders
slaned onand after July 1 1008, —V. 84, p. 932,

Pittsburgh Oincinnati Ohicago & St. Louis Ry. Oo.—Sale
of Guaranteed Bonds.—Speyer & Co. and Kuhn, Loeb & Co.
have purchased and practically resold $6,000,000 4%, con-
solidated mortgage gold bonds, series ‘G,"” dated 1907 and
due Nov. 1 1957.

These bonds, BKe the earller serles lssued with lnterest rates ranglng from
A 44 to 43 %, bear the unegonditiopal gusranty as to principal aud Interest,
of the Pennsylvanin Compsny, whose $60,000,000 caplital stock s owned
by the Pennsylvania RR.  Sée guaranty 1o V., 56, p, 604, 'There are now
outstanding $40,850,000 of serles A" to "G inclusive, the amounts of
(4] vieral serled belne shown on page 110 of our " Rallway and Industeial'
Sectlon.—V. 806, p. K63,

Public Service Corporation of New Jersey.—New Mortgaye
Piled.—The new 830,000.000 mortgage has been filed for
record, the Fidelity Trust Co. 6f Newark, being trustee.
See deseription in V. 86, p. 1285, 1160.

Rapid Transit in New York Oity.—Fztension of Time 1o
Contract for Construction of Subways Previously Approved.—
The Appellate Division of the Sipreme Court in this city
on May 15 granled the Pablie Service Commission an exten-
sion of three years within which to enter into contracts for
the construction of such portion of the subway routes ap-
proved by the court in July 1906 as (he commission may
desire to build,

The routes referred to ‘lnclude the Third Avenue; Lexington Avenue,
14th Street, White Plains rvoad, Jerome Avenue, Girard Avenue, 34th
:;ilrut-b and the Seventh and Glghth Avenue subways. Compars V., B3, p.

14.—V. 86, p. 1160, 1044,

Reading Company.—President of B. & 0. Elected a Direc~
tor.—At the annual mecting of the Reading Company on
June 2 Oscar G. Murray, President of the Baltimore & Ohio
RR., was elected a divector to succecd Charles Steele  of
J. P. Morgan & Co. who retired.—V. 86, p. 481.

Rio de Janeiro Tramway, Light & Power Oo., Ltd.—
Earnings.—The “Financial Post’ of Toronto says:

The 1ssue of 54,450,000 of gecond mortgage debentures, belng i portion
of the $17,500,000 65 recently. created, has recelved good support from the
Prench and Belglan Investors nat 82,  The clreulne previously guoted (V. 88,
p. 1285) shows:

1008 ear. 1007 .

Gross eaImIngY. < - cas s e e as §7,058,215 56,168,015 §500,700
Net  carnlnigs 2,732,600 2,186,000 66,550

The nmonnt of bonds on which Interest will be payable durlng 1008
will be $32.500,000, The bond Interest will e $1.250,000 on the $25,000,-
000 fiyst mortgage Donds and abiout $250,000 on the new lssues, propor
tloned to thelr Interest-bedring time o 1008,

Nel Earnings for April 1008 and Fowr Months ending April 30.
Haond Ind,  Bal., surp.
$31,220

$104,166 T
416,006 260,063

Ingrease.

(frass,
ApHiL D08 oo ceccaa=  EOA01TH
4 mos. to April 30 .- 2
(Fross,

Nit.
$185,305
320

- e 17852080 786,32
Juanuary, $540.165; Feb., $522,375; March, $370,5456; April,
3.‘;10.17.‘:,—\’, B, p. 1283,

Southern Railway.—Notes Subseribed.—The entire issue

of $15,000,000 6% notes offered by J. P. Morgan & Co., for
which subscription books closed May 27; it is stated, was
subseribed for. See V. 806, p. 1286,

Toronto Railway.—Listed tn London,—The London Stock
Exchange has listed a further issne of £173,300 first mort-
gage 41495 sterling bonds of £100 each, Nos. 4,231 to

4,963, —V. 86, p. 475.

Union Pacific RR.—Sule of Bonds.—Kuhn, Loeb & Co.
announced on Thursday that they had elosed nogotiations
with the Union Pacific R.R Co. covering $50,000,000 of
“fiest lien and refunding mortgage 100-year 49 gold bonds.”
The issue will be offered next week at 9515 in New York by
Kuhn, Loeb & Co. and in London by Baring Bros. & Cao.,
Ltd., and Glyn, Mills, Curric & Co. The London part of
the issue will be sterling bonds.

These bonds are part of the new issue of £100,000,000 first
mortgage 4% bonds which was anthorized by the share-
holders last month.  Compare V. 86, p. 795, 1161,

Wabash RR.—Subsidiary Bankrupt.—See Wabash-Pitts-
burgh Terminal Ry. below.—V. 86, p. 1346, 1102,

Wabash-Pittsburgh Terminal Ry.—Receivership,—The re-
eoivership for the property, which was briefly referred to in
last week’s “Chronicle,” wis established at the instance of
ghe Wabash RR. Co. and other ereditors by Judge James 8.
Young of the United States Cirenit Court.  The receivers are
Francis H. Skelding, President of the First National Bank
of Pitteburgh, and Henry W. MeMaster, General Superin-
tendent of the Wabash-Pittsburgh Terminal Co.

Afr. Skebilinz was ehosan beeatse of his gk gtand e amang Plttaburgh
financlers.  Nelt wr the First Natlonsd ank nor Mr Skelding himsa|f s in
any Wiy conpested with the road or Interested In [ty seenritles or stoclt.

The bill of complaint stutes that the company is insolvent
and has defaulted on the payment of the principal and inter-
est of a $300,000 7% note made Nov. 30 1906 to the Wabash
RR. and is unable to meet the interest due June 1 1908 on
the $30,200,000 first mortgage 4s.
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Quistonding Ludilities s Stada i BUL of Complaint,
Flrst mortgage 45, $50,000,000 auth.; outstandlng, Inciud)ng

0,800, 000w ned Ly the Wabasty R Co_ e e 800,200,000
Second mge. 4% borids (Interesy prior to Jube LWIU payable

only it earned) - Py st e B b ==
Promissory notes made o follows:

To Wabasl R, "o noles dated Nav. 80 10006, .

To Wabash RR, Co,, 5% note dated May 30 LG, securod Ty
bledpe of all the $14.000,000 stock of the Piteaburah Tor-
minal RRE, & Coul Go. teompare Vo 80, . 472017500 . -

To Plutshurgh 'Terminal IR & Conl Co. demand [romissary

L A805, seoured by pledine of $3. 800,040
frat consolidnted modteage bondd of Plisbureh Terminnl
Rt & Conl Co, and eridossed by the nst-named epinpany
Eutire amaol owned (and pledged) by Wahash Rt Co
(VB0 o 17200 17300 .- _ :

Fo Pivtshurgh Terminal (RB. & Coal Co., nowe dated dane
Lo 100N - &3

"o Meyenutile Triat Co,, 7% note dated May 27

To Wabngh It Co. note dated May 27 1906
Purehose money moetgapes .

Ao ired OIS :r?:q,rmur
Intoreat pestdue on negmigry ooy e 30,80

For many particulars rogarding the property see official
statement in V. 80, p. 1231, :

The Wheeling & Lake Bric BR., most of whose stock is
owned by the Wabash-Pittsburgh Terminal Ry., will on
Aug. 1 1008 have 88,000.000 of notes fulling due, but these
notes are gunrantoed, principal and interest, by t!.m Wiahash
RR. Co. (V. 81, p. 660, 778; V. 83, p. 1287). Itis common
talk, however, that any reorganization of the Wul;axh—_l‘lf.t-.‘a‘-
burgh Terminal Ry. €o, is likely to include the Wheeling &
Lake Iirie.

Bondlolders' Committecs—In view of the default June _I
the holders of the first mortgage bonds are urged to llt’.i'lﬂé*lf..
their bonds at once with the {?c:lit.rgli I'rust Co. of New York,
or with the Old Colony Trust Co. (of Boston), by the follow-
ing committec acting at the request of the holders of a large
amount of said bonds:

Fiest Moty Bavdlolfers® Oomim i Jo N Wiadliide, Oliatemasns Paul
Mostan, Hibty Bronner oh 1 Hlect etk Gortlon Abbott
ang Geo, der, with Erankiio Dabeock, Scovetary, 54 Wall St., New
York, N. Y., and Jol'ne, Larkin & Roathbone, Cotttsel,

it iniderstood chnt the commife HECSeNEs A najority of the honds
amdl had the sunpoct o the Danking Interests whlch Grlginally purehnsged
these bonds from the GomHnny,

The following comumnittee has been formed fo protect and
enforee the rights of the holders of snid Second mortgnge
bonds, under 4 deposit agreement designating the Guaranty
Trust Co, of New Yorle, No. 28 Nassau St., New York City,
and No, 33 Lombard St., London, Eng., as du‘\}nsitnry for
the committes, and Adolph Boissevain & Co., of / msterdam,
Holland, ag agent of the depositary:

Second Aorigage Bondholders’ Gommittor, —Joho W, Oastles, Henry S,
Redmond and Andeew J. Miller, swith Alesander J. Hem AL, Se ary,
28 Nussan St., New York Oley, and Hoeablower, Mifler & Potter: Counsel .
—V. 80, pa 1340, 1902:

Washington (D. C.) Railway & Elsctric Oo.—New Officers.
—The following changes in officers are announced:

Clirence 1, Nosment, formerly Vice-President, nas been electod Pres]-
dent in place of Allan L MoDermott, who becomes sSopeclnl Counsel; Ward
'l‘homlll, Flist VieePresident, In place of Olarence 17, Norment.—V. 86,
D. 1221,

West Penn Railways.—Bonds ()[I/ere-l.—b"mhw.—-1{nht.
Glendinning & (Co,, Philadelphia, have purchased from
the treasury,and ure offering at 97 and interest, yielding
514%, Iree of Pennsylvania State tax, $300,000 first mort-
gage 59 gold bonds, due Jan. 1931; total amount author-
ized under mortgage, 86,000,000, of which outstanding
$5,005,000; held by (rustee to Jmature underlying bonds,
$504,000; reserved for extensions, im provements, &e.,
$401,000, A circular says:

Owns 144 miles of electele rallways southonds of PlEtshineeh, sonneeting
WIth the Pitbshirel [Rallwsys Co., aid s o oos oolaere clectele eliting
anl power husiness, Serves MeKeespost, Diquesne, Groens) w, Latiahe,
Cannellsville, Unlontown, Falcehanite dnd tany other sinaller  towns,
WILH an estimated population of neasdy 000, More than 75'% of road
1% bullt on priviate eleht of wiay, Fradphlses pernetial,

Earaings for Yeary ending Maoreh 31 1008 gnd 1007,
Yeur— Nt All chts.  Hal,, =ur. Piof. Div.
HI07-0K 37THA30 . 420,817 JIAG.622 (8U5T§137.600 8200, (42
190607 . . 643,803 A82.5006 200207 (B%5) 137,500 122,707

The balnnee, 2, 0001 100708 & nearly 04% on the 84,250,000
common. stoek,

The preferred stoe's was ofglnslly nadenwrtton by the Instdors ot $100
er ahice Inoeash, S0 thal [t reprisents g actunl ORSH eaulty. Juntor to the
Joldla of 8§, 700,000, ==V, A0, h, 422

Wheeling & Lake Erie RR.—Receivershin for Campany
Owning Control.—See Wabash RR. above,—\7, 85; p. 786.

Wisconsin Oentral Ry.—FEzpiralion of Syndiente —The
syndieate organized by Brown Bros. & Co., .laitlnn&, Cop-
pell & Co., Edward Sweet & Co. and George A, Ternald
& Co., in 1908 to underwrite the company’s  $7,000,000
supdrior & Duluth Division & Terminalds, at o price said to
have been BGLi, will expire by lmitdtion on July 1. Very
few of the bonds, it is understood, have been sold to the pub-
lic.—V, 85, p. 1092, 1070,
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INDUSTRIAL, GAS AND MISOELLANEOUS.

Amalgamated Copper Oo,- Sce “Annual

New Directors,—Benjamin 1. Thayer, sssigtant (o fhe
Pragident of the Amalgamated Copper Co, and a director of
the Butte Coalition Mining Co., John D, Ryan aud John
Bushnell; s director of the United Metals Selling' Co., have

ieen clected to the board af the Amalganatod Copper Co.

to sueceod James Stillman, George . Chureh aid John I,
Judson  who resigned.—V, 86, b. 604, 170,

American Car & Foundry Qo, — Dividend Reduced —The di-
rectors on June 2 deelarid, along with the usual preferred
dividend, a quurterly dividend of L300 1%, on the 830,000,000
cominan stoek, payable July I, this reducing the annual rate

Reparts.”

from 49 yearly as puaid from July 1907 to April 1908, in-
clugive, to 207, the rateat which dividends on this stock were
resutned in January 1907 after an intermission of three Veurs,
—V. 86, p. 604.

American Ice Uo., New York.—Re-filing of Morlgages
Made in 1904, —The following mortgares, made in October
104 to seoure a loan of 300,000 still outstanding, have
been re-filed under the new law:

L. Mortgiwe dhted March 8 to the Knlekerbooker Trust Co, of New
York, a3 trustee, 1o secure An Issue of $300,000°5%  10Les of $10.000 cash,
The morteage covers 100 feer bulklead property on Jackson Square, Now
York, extending 100 foet alone South’ Street, ll}n‘[l;tllriq bullkthead, pler on
Bust River, water flghts, &o,, also property i Haltimore and Philadelphis,

2, Mortgnze to the Mercantile Natlonal Banic of New Y orke, coviring the
¢ Liresatd property lacated tn the CILy of New York (subject to safd maorigage
ar $300,000), to secure n note of $150,000 due Aug. 15 1004, Conipiye
V. 80 p. 722

American Pneumatic Service Co,—New Direetors.—At the
recent annual meeting the following changes were made
in the hoard:

Johu Sheppard of Boston, electod to suececd J. J. Kennedy: Charles
Hayden of Boston, (n place of J, E. 3 1d; Nathan Frank of St Louls
succedding B, S: MeCurdy, and 7. of Hoston a8 successor of
Eugene Foss.—V. A, ., 1348,

American Steel Foundries.—Adjourned to June 12.—The
shareholders” meeting to ratify the plan of readjustment has
been adjourned to June 12,

Farnings.—For nine months ending April 30 1908:

Results for Nine Monihs - Campany and Subsidiaries.
N t earnings ..ST-‘JU.-I.-}'|[=|trn'sl on bonds. ..
Qther Ineome - Gl URE | Sinking fond
= 1D::|-n.¢:inllnn -

1o
8,750
A7, 250

.5_-! 2,220

S -5ad4.ald

|
Tatal net income. STO4.030 | Total déductions. ..
Balavee, surplus oAy w1 -

V. 86, p. 1161,

American Sugar Refining Co.—New Plant at New Orleans
Nearing Completion.—The “Manufacturers'  Record” of
May 28,in an illustrated article by its New Orleans corres-
pondent. on “Louisiana’s Gigantie Sugar Refinery,’ Saya:

Loomlng layre on the predent sky lne of New Ordeans s the cluster of
miymmoun balldlngg of the Amedcin Suagn tetning Cac, raplily L=
prosuning com lon, the maln bull feritng 210 feel 1o the alr,
Toe'plant I8 lo On b tract of 70 aeres pwned by the Amercan Sugar
Renning Go, 1St Hernaed Pavisl,  Thie ground has o front of nefely
L0 feet on the Missisgion! River and 1n Snme parts extends back about
S 000 feet,  The relinery will Have o capacity af 12,000 1o 15,000 bivrels
of refined sugdr s day—svhilel represents o valbe in prodyet of from $50, -
00,000 to 76,000,000 & Year LE I understood that the presant relingry
nopecation hece will be continued, [0 having heen kept (n the hlghest
tate of efflclgnoy to the nresent moment, and having a capaelty of 3,000
to 6,000 barrels n day.—\V, B6; n, 703, 700,

American Telephone & Telegraph Co.— Dissolution of Con-
vertibla Bond Syndicate.—The syndicate organized in Feb-
tuary 1906 by J. P. Morgan & Co., Kuhn, Loch & Co.,
Kidder, Peabody & Co. and Baring Bros. of London, to un-
derwrite $100,000,000 4%, 30-year convertible bonds was dis-
golved on June L, or one month earlier than it would have
expired by limitation (see V. 82, p. 304, 570; V. 84, p.
1489; V. 86, p. 171). The “Boston News Bureau'! says:

OF the entice $100,000,000 bonds, but o trille over 510,000,000 have heen
placed among Inveators (see V. 84, p. 273). The remalning £00,000,000
ave stll in the hands elther of the primary or Junior underwriters, A con-
servatlye estiy t places the total amount of these bonds held by hankers
In the Unlted States st not exeeeding $50,000,000. Ino the ortginal allog-
ment forelen underswriters were assigned, through Baring HBrothers, $35,-
0U0,000 of the bonds. I the past four or five months forelgn bankers and
lnvestols, attracted In part by the excellent showlng of earmings made by
the Telephone Co., have been huying up syndleate partieipations at prices
frnctlonally under the board prices for the bonds, It |s estimated that
fully. $15,000,000 of the honds have been absorbed through this buying.
The breaking up of the syndicate at this fPme I3, in Inct, an expression of
confidence in the fundamentsl strength of the hond market. 1t 1s assymed
that underwrlters who have earried thelr bonds for the past 234 vears
Wil not be in o hucry to sacrifieo them at the present level of prices.

[ Jaiusey 1007 the price of bhonds to underwriters wis redneed from
DA to D1V, B4, 0 1600, and In June 1907 thi colnpany offered 521,025,200
newatook to stockholders, bringing the conversion rate down from 140 nk
Arst provided to 134 2-7 (V, B4, p. 13601,—V, 8, p. 1287, 1237,

Bell Telephone Co, of Pennsylvania.—1's Guaranice Bonds.
—At a mecting on May 29 it was agreed to guarantee the
rincipal and interest of the $1,000,000 first mortgage 5%,
yonds of the Muaryland Telephone & Telegraph Co. dated
Jan. 1 1899 and due Jan, 1 1929, subject to the right of the

uarantor to retire the issue on any interest date at par and
interest. The Maryland company also has outstanding
51,155,000 general mortgage 53 dated March 11903, —V. 85,
p. LdG4,

Boston Cape Cod & New York Oanal Co.— Desoriplion
of Proposed Canal—The “Railroad Gazette’ of New York
for May 29 cites at considerable length a paper by Chief
Engineer William Barclay Parsons regarding this com-
pany’s plans.—V. 84, p. 805; V. 85, p, 470.

Brooklyn Ferry Oo.—Foreclosure Sale,—This company’s
,l;rnp('rr,_v 15 advertised to be sold at 180 Montague Street
Brooklyn; on June 25 in the foreclosure
Knickerbocker Trust Co. as trustee.
SRYS:

The approxlnute nmoling of the llen oF clisrge to satisly which the ahoyve-
deseribed property 18 sold 18 $06,773.040, with Interest tlierean from Dee, 3
1004, vorather with piatintirs costs, suounting to $s01 25, togethes with
the expuenses of the sale,  The approximisie amount of the TAXES nnd agiess
nents nnd water rates and othor Uens, Inelading 1t morigage bonds Lo
the argresite of 31,000,000, subfect to which the nhove. deseribod DIy
18 to b solil, o8 provided Tnind by sald Judgment, (531, 100,000, with |nter.
est,  Uompare V. 80, n. 8734,

Chicago Dock & Oanal Oo.—Fond Issue—A mortgage
has been made fo the Northern Trust Co, of Chicago, as
trustee, fo secure an issue of §500,000 20-year 5%, bonds.
A Chicago paper suys:

Mhe pronecty: oovieced THdes BO3320T foot on the nortl alds of Norh
Wates Street, 470 feor ottt of S, Clalr Sureed, Uldeago, - The proveeds
A Lo he used Lo coustitet 5 800-foot addition b thie Purninre Bxiiintion
Campany's warehouse.—V. &0, p 2100

suit brought by the
The advertisement

hitized for FRASER
:/lfraser.stlouisfed.org/
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Oolumbus (0.) Citizens' Telephone Co,—Dividénd In-
creased .—The company paid on Jine 1 a quarterly dividend
of 1149 onits $750,000 common stock, eontrasting with
19, quarterly paid regularly for nearly three years past.

There ate Alto authorized lssues of $1,000,000 6% cumulntive preferred

stocl and 3750000 Nrst morteage bs; outstanding atipst accounts, $75 1,000
preferced stock and $650,000 bonds. —V. 84, p. 101k

Oolumbus & Hocking Coal & Iron Go.—Report.—The re-
sults for the year ending March 31 were:
[risead Tolal Operating Net Interest
Yuor Income. Iirpenses. Edrnings. Tdres, dc.
1907-08 .. 58p4,750 675,002  S180,327  $120,004
100007 .- 603,820 464,151 13h, 660
1000606 . _______ 637,066 423,237 103423
10008 oo oo 341,007 A0A670 43,32z
—V. 80, p L0435,

Oontinental Paper Bag Oo.—Decision Affirmed —The
Unitad States Supreme Court on Monday decided in favor
of the Bastern Paper Bag Co. the suit brought agninst the
Continental Co. to restrain the use of the Liddell “self-opening
bag’ machine. Prosident Herman Elsas says: 3

The declsion will in mp way alect’ the mondfacturing and furnlshing of
piper bags by the Continsntal Paper Bog Co.  This corporation owns 35
United States and forelgn patenits on paper bag mi L'h!llu-ry, compeising
aver 200 elalme, The decislon affects 3 olalma on mechanism which have
ot been 1o de tor several yéars,  Chaiphre Vo 82, p. 103,

Oorn Products Refining Go.—Merger Proposed—Official
(hireular.—The stockholders will vote June 20 on a propo-
sition to merge the Corn Products Co. with the Corn Products
Refining Co. President BT, Bedford in a cireular says:

Shortly aftee-organfzation this company made sn offer to the lolders of
atoek of Coen Produets Co. of two shares of this company's stock for thre
shnresd of tho sume elass of Corn Products Co. stoek.

This affer hag heen upcepted by all the Corn Products Co. shareholders
excopt: 3,804,4 shares of preferred (about 1}3%) and G,887.05 sharos of
Fommon  (ahout 1470, Ths small minority outstanding prevents the
pntiee business belng placed under o single management, entalls a large
and unnecessary expense of adminlstration and makes 1L fiecessiry to keup
allve i felitlous capitalization and the payment of [ranchise taxes thereon.
This 1tem of taxes alode amounts Lo $7 400 per Annuirt.

The directors of the two companles have aecordingly entered, into an
fAgreement of merger, on precigely the same terms ns the orlginal offer,
exeept that the Corn I’rmlhlnm Co. preferted shadelioldérs are to receive
in nddition $12 per share npon the stock coming to them, Lhls belng the
amount of dividends which hns been declared on the Corn Products
Heiining Co. preferred stock sinee the original olfer wos made.

Wi nrgently mivise your co-operation in this matter Lthe stitute }'El[! fring
the affirmative vote of two-thirds In amount of esch ¢lass of stock hefore
the merger can become effective.  Foll coptes of the merger agreement
Hiny be obitatned from the Title Guarantee & Trust Co., No, 176 Hioadwiy.
New York Clty, which 15 also authorized to rocelve stock of Corn Products
'a..1n exchanie upon the terms stated n the dgreement,—V. 80, p. 1222,
1102,

East Chicago & Indiana Harbor Water 00.—~Cam.m£—-—
Officers.—This _company, reeently organized by the C, 11,
Geist Co. of Chicago (which is offeritig on sale o block of
‘the present outstanding issue of $300,000 first mortgage
Konds deseribed in V., 85, p. 1405 V. 86, p. 1108), has
alected the following offiters:

Lion A Wwaltéhs, President: O, I, Weak, Viee-Predldent: 0. W. Tox,
Seeretary: ©, H. Gelst; Treasirer; all of Clileago. * Cdmpare V, A6, 1. 1100,

FEdison Electric Iluminating Co., Boston.—Reduction in
Rates [Recomniended.—The Miussachusetts Gas &  Eleetrie
Light Commission on June 1 recommended to the company;

(1) That on and after July 1 1908 the compiny ofer to sell eleetrielty
tor Any USE st unitorm price not to exoeeed 12 cents per kildgwatt hour (the

resent rate, It 1s understood, Lo certaln customners.—— Ed.: (2) tRat on oe
Beror{- Ont. | 1009 sald uniform price shull be furthier reduced by such
amount nd may be approved by the Board, unless meantime the comprny
shull show the Board good cause why such further reduction should not be
e,

The company has agreed gradually to modify its con-
tracts in accordance with the recommendation of the com-
mission, but without préjudice to its rights in any future
proceedings.—V. 85, p. 1207

Electrical Davelopment Co., Toronto,—Preferred Stock to
Be 6% Cumulativa Withoul Redemption Clause.—The share-
holders at & meeting held in Toronto on May 20 ratified the
proposition of the diréctors to make the preferred stock o
6% instead of a 5% stock, and to strike out the clause pro-
viding for the rédem ption of the shares at 110,

The “Finaneial Post” of Toronto for May 30 said;

When the conbiol of She 'l.‘Ol’I'lﬂll-l'l{-‘ Wi Lransterced Lo Mr, WHIkm Miekin -
#e angd the Toronto Rallway Co,, 1t was agréed (see VL, 80, p. 606) that the
common sharcholders wolld recelve ong preferied share for every two
of colnnibn #hares, such preferred share to bear b, cumulative with & ion-
eumulative addittonal dlvidend of 1% for the Nist shven yean, provided
the (necumiilated) Sirplus exereded $100,000, such shires to be redeemable
at 110, These conditlons belng unpopular with the old shareholders, A,
Wiiliam Mackenale has agreed to muake the preferced shures stralght 655
e ilative shares nnd to rembve the condition that they could 'be re-
decmed at B, ;
The net earnlngs for A

3al., Sur.
ar L.
Bur. 800,160
sur. (4,070
sur, 30,231
def, 30,600

T4, 000
73,097

7E822

i ' Fil were $1,400 In excess of the amount requlred
for Bond interest. It i (Uly expéeted that this yoar the properoy will he
ible to exmn the Interest on 1ts honds. The Nipgara St. Catharines & Tor-
auto and the Canols Foindey Co. are two mare recent cusiomers, ‘I'he
bonds haye been strong and fetive Liis week, doubtless 43 & resuly of the
tmpeoved eonditlons,  They closed on Frifay at 81 8 asked and 70 bld,
[Cn}'l;m;ﬂr Feport under CAnntil Reports'™ on a proceding Doge ] —V. 86,
e I0DE T,

Fort Wayne (Ind.) Gas Oo.—Foreclosure Decree.—Judge
Anderson in Indiana on May 11 ordered the foreolosnre sale
of the company’s property loeated in Fort, Wayne, Anderson,
Bluffton, Montpelier, &e., Ind., also its pumping stations,
pipes, maing, gas wells, franchises and real estate to satisfy
the judgment for £2,271,000 obtained by the Central Trust
Oo. of New York, the mortgage trustee. See also Ohio &
Indiana Consolidated Natural & Hluminating Gas Co.
in V. 86, p. 984.—V. 86, p. 54

General Electric Oo.—Neaw Director.—Yice-President B, I,
Sunny has been clected 'to the board to siuceeed Frederick P.
Fish, who retires in order fo devote his time to fhe practice
of law. Mp, Sunny was also recently electod a Vico-President
of the American Telephone & Telegraph Co.—V. 86, p. 1157

Granby Oonsolidated Mining, Smelting & Power Oo., Ltd.
—Dividends Resumed.—The directors on Wednesday de-

elared “a dividend” of 29 on the $13,600,000 stock, payable
June 30 to holders of record June 12, Quarterly dividends
at the rate of 1297 per annutn were paid from September 1906
to September 1907, both inclugive. In December last dis-
tributions were suspended. The “Wall Strect Journal”’
SUys!

At the present sime the plant s rynning ag fulb capsoliy, amelting 100,000

tons of ore & month,andextoetlng thecelrom 2,510,0:0 poundg of copper
This ore 18 thus showh Lo run about | & per eent  of copper.— V. 88, p. 605,

Hackensack Meadows Co,—Reorganization and Consolida-
fon.—See Newark Meadows Co. below.—V. 86, p. 423,

Hartford (Conn.) Electric Light Co.—New Stock,—The
shareholders will vote June 10 on increasing the capital stock
from $2,100,000 to $2,400,000, the new shares to be offered
to shareholders at par.—VY, 85, p. 1211,

Lindsay Light Co., Ohicago,—Dividend Omitted.—The di-
reetors on June | decided not to pay a dividend at this time
on the $200,000 capital stock (par $10). Seeretary €. M.
Wheeler is quoted as saying:

“The company, was never in better fincnelal eondition than 1e 15 to-day .
bt enraings aid trade conditions do not warennt the payment of diyidends
ot this time, so the dircotors haye deemed 1t prodent to defer payiments
temporatiy.' Sece VL 8G, poaA6HT L12,

Maryland Telephone & Telegraph Co.—First Muorlgage
Bonds Guaranteed Subject to Right to Call at Par and Interost.—
See Bell Telephone Co. of Pennsylvania above.—V. 86,
p: 288, 112:

_Monongahela River Consolidated Coal & Ooke Co,—0per-
tions for Half-Year —For six months ending April 30:

6 Moz, Tatal (:'ru.vs - Diediictions e Balarce,
() a‘-]Jrﬂf}"]:“ori_s: Earns,  Royatty. Depree,  Tages. bsb, MoLSurplys
1908 .53,254 ll-)E S1, 128,717 $226,028 $170,0:1 $60,000 $253,17 03410480
e, & ?‘,{iﬂ 1,060,401 200,028 164,300 60,000 258,500 374.428

National Lead Co.—Aequisition.—This company and other
creditors of the Heath & Milligan (paint) Mfg. Co. have
taken over the management of that property.

‘I:!m [:9”.-” 10 banferpptey approvidd the compositlon of d0e. onthis Hollar
offeredd créditors.  The kepott that thie Natlonal Lead Co. will assubie i
$2801000 mortgae, while possibly true, |8 mot canirmed, —V. #6, p. 015,

Newark (N, J.) Meadows Co.—New Company—IReorgani-
zation and Consolidation.—7This company was incorporated
Mareh 31 under the laws of New Jersey with 81,600,000
authorized capital stock, pursuant to the plan for the reor-
punization and consolidation of the Hackensack Meundows
lo, and the New Jersey Terminal Dock & Improvement Co.,
Over a majority of the old securities has assented to the
plan and the securities of the new company are expected
to ba rendy for delivery in about a'month. The new mort-
&?gus have alrendy been filed, the Standard Trust Co. of
New York being frustee under both. The new bonds are
dated April 1 1908, The plan in brief is as follows:

Status of Old Companies.
Hackensack Meadmos (d.— N Term;
156 M 'Fureler  bonds," [l!ondn
4159 (VL B4, DUATO) - 81,101,050 (Stock - E
20 M. noted (V. 80, p. 870 132358 [ Floating debt(about) - -
Stock other than that held |
by N.JC Termt, D:&[.Co, 256,100

Securitles to Be Created by New Company

1. Thirty- Year Gold Inesme Bonds of 31,000 eavh, secured by A
irst mortgage on the entive propacty, rights o franchises . $1,850,000

“Interest will be pald on these bonds for edch -'ycar ab guch rate noe ex-
cetding 4157 por annum as the carolngs for such year nimllm\hfu to gueh
yment, determined ag preseribed In vhe mortignge; shall safflce Lo/ pay."

rovision will be made for the gesdual satlsfaction of the mortgnge. hise
bonds shall Be pald In full before any poavinents, elther Interest or princl nal .
shall be made out of preceeds of sales of land on the “degbenture honds,'
mentloned below. -

A parcel of Iand purchased by the Terminal Co, from the Passale Zine Co,,
not ubject to the mortgages of Hackensack Meadows Co., whieh will also
e covered by this and the morteage mentloned below, ls subject to a
purchase-money mockghee for $135,000.

2, “Thirty- ¥ ear Gold Debenture Bonds' of $1,000 exch, secured
by & secaond llen upon all the property, dehia and tranehises . - . .32,000,000

“Interest will be pald on thess bonds for each year at such rate not
exceedlng GY per anntm as the earnings for sueh year ni'l'"'-‘""“‘- to nuch
payment, detormined as preseribed in tho mortgage, shall sufflee to pay,
irterest on the aforesald fneome bonds belng (st pald or provided far: but
no payment ghall be mude on these bonds for Intereat of prineipal un‘t;
of proceeds of sales of land, while any of sald lncome bonds sre outstanding.
Provision will be made for the gradunl gatisfaction of the mortgake.

3. Stock In ahares of $100 each. 51,500,000

Basty of Exchange.

Dock & Imp, ©0—

-4 + ._?l 85,075

2,035 075
SU0,000

Wil Be Exchanged [or

1t M. ZdAL.
Faeh:$1.000 Principal of — Deh.

Hitkensack Meadows Co,, 1st M. " Perrer bonds' - 81,000 =
Secohd’ mortenge noties Sy o ek I 1,000 - s

wew Jersey Terminal Dock & ITmprovement Co, stoole - 5000

"Honds- :
Cwill e dealt

Stack.
S100
300

Floating debt

The outstanding stock of ¢
with by thi colnmittes us It sees fit.

Distribution of New Scl_:urktlcs.

1. New [ncome Flrst Mortgage Bonds (81,850,000) -~
To holders of Ferrlor bonds and second mortgage notes ot

Hackensaok Meadows Co. - - B1,200,008
Mo holders of foating debt of N n-

provement Co, (about) .. = ¥ 500,000
Regerved In treasury. . ., . 00,507

2. New V' Debenture Bonds 2.000,000) .

o holdérs of New Jersey Term. Dock & 1inp. Coobonds. .. 51,046,075

RHeserved In treasury = e ; = #4025
A, Stock (51,500,000) .

Offered to holders of New Jersey Tarm, Doek & Inp. Co. bonds

AN BIOOR S i s A b s : S8 1,261,680
Reserved In theasury (Abouth ..., - o weEeansE a1 O]

Depositacy under pliv, Standard Teiat Q0. 25 Broad St., New York d“{"
Reorganization committee under agreement af Feb, | 1oz, willlam o,
Lane, Fredesfok 1, Bldelidge and Willam M. Darmum.

For further partieilars, see “Chronlele™ n& follows: Hackensaek Mesdows
Co., Vs 72, 1. 1083; V. 73, pe 0005 V. 7401, 000, 112 VA0, ps 423,
e Jerseg Mermtnal Dock & 1Hip. Gos, Ve 81, p. 3378, 1068; V.82, 1.
1109: V. 84, 1, 1310,

Notlee was recently glven to. the holders of the umluﬂmam:ll hotds of
the N. J. Terminal Dock & Toint, Co. that the property, having been Hold
under foreclowire, thoy wonld he pald thele shave of the procecds on pre-
yentatlon of thelr bonds at the Standard Trust Co., Now York.
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New Jersey Terminal, Dock & Improvement Co.—feor-
qanization and Consolidation.—8ee Newark Meadows Co.
below.—V. 84, p. 1310.

New York & Richmond GasCo.—Lisled.—The N. Y. Stock
Exchange recently listed additional $164,000 first morigage
5% bonds, issued on decount of improvements and additions,
making the total listed to date $1,:380,000.—V. 86, p. 424.

Old Dominion Oo. of Maine. —/inal Decision Favorable to
Lewisohn Heirs.—The United States Supreme Court on
May 15 affirmed the decigion of the lower Federal courts in
favor of the heirs of Leonard Lewisohn in the sait brought
by the Old Dominion Mining & Smelting Co, of New Jersey
to recover one<half of the alleged illegal profits derived by
the late Mr. Lewisohn and A, S, Bigelow of BUSII.'.?II_ in the
organization in 1805 of the Old Dominion Copper Mining Co.
of Baltimore. \

A contrary view was taken by the Massachusclts State Supreme Guurt‘.
115 declslon in [ecember last awarding Judgment against A, 5, Bimlo\\_:
but nn appedl 15 pending Lo < full Bench ol That coure. A temporary
Injunction restratnlng the M ehusetts thgatlon has dlso heen obtained
I the New Jersey courts, bhut the O Dominiai Co, has chntod the matter
to o hlgher eourt, Compare V. 806, p. 1166, 1522

Ontario Power Co,, Niagara Falls, Ontario.— Bonds
Offered . —Denigson & Farnsworth, Boston, ete., are offerin
for sdle $200,000 first mortgage 5% gold bonds, duatec
Feb. 2 1903 and due Feb. 1 1943, but redeemable as a whole
during first ten years, after notice, al 110 and inferest.
Amount outstanding $4,757,000. A >=.lnkt.ng fund of 31
per h.p. sold and delivered becomes operative July 1 1906,
Capital $5,000,000. A cireular says (see further particulars
a8 to enterprise in V. 82, p. 632 and V. 85, p. 226):

The present Installdtion 18 66,000 b, p. Oash Investment over and above
{irst Imﬁ:l age boads, $1,000,0000  Furthir bonds ean be lssued for addi-
tions to the plant only under the most cighd restrictions, and 16 18 belleverd
that ultimately the fdest mortgage debt will ot excord $60 per horse-power,
The Intake works, one mile above Niagara Falls, on the Caoadian side, neo
complete for the nltinuite output; the power house 18 Just below the Horse
Shoe Pall, glving a deop of over 200 feet, and the transmlssion house 15 on
the blufl above, ‘The business of the company 15 remarkably diversified,
and extends 100 miles on the east to Syracuse, where the street rallway
system has been successfully operated by this power slnce July 10000 1t 18
nlso ateadily extending westward, aod will fd all probablilty eventually
serve the untire soutliwestern portlon of Ontarlo,

Ln order that the pedaple of Ontarlo may seeure the benellts of the clieap
power generated at Nlagara Falls, the Ontarlo Governmént has recently
cloged a contract with this company to dellver, ab the latter's plant.electele
power which I to e transmitted to vartous munlelpallties on lnes furnlshend
})y the Government (eompare V. 86, p. 1347).  This contract 1s exelpsive
up to the Arst 30,000 b, p., and for any furthet amount rnrchm!url. upto
IJNI.(IDU by poy the Goveriiment must take at least one-half from the Ontario
Power Co,

Among the consumers of this power In the United States are the Laoka-
wanna Steel Co,, Bulfale & Lake Erle Traction Co., Brle RR.. Rochester
& Geneva RR., Lockport & Rochester RR. and the rillwiy: and Hghting
compnnies of West Seneca, Depew, Lancaster, Lockport, Batavia, Roohes-
ter. Auburn and Syracuse.

Novenrnings for 1007 showed o good surping over interest on the outstand-
ing st mortgage bonds, and President Albrelght states that when the tolnl
yower of the present installed capacity Is delivered, the net income will he
About two And one-halt fimes the Interest on the Nrst morteage bonds,
‘The Fatlo of operating expenses to earnings 18 viry Iaw, ond will materially
decrease with the thorease In dellvery of power.  The franchise g for ffry
years from 1900, with the privileee of thres rencwals of bwenty years eaol,
g}r gm.ll l'.'.ﬂall:li (The honds are quoted to us at 011 bid, 85 offered. —Ed.).

B8, 1347,

Pura Oil Oo.—New Directors, die.—The following changes
were recently annonnced:

W. C. MeBride, President of the First National Bank of Washington,
Pa,, wasd elected n director: W. L. Curtls of Bradford, formerly Eurppesi
representative. was elected Viee-President, and B, H, Jenuines, President
af the Colonlal Truat Oo. anyl Eplumbin National Banole of Pietaburgh, was
eleated Chaleman of the bodard of trustees and wlsg Chaleman of the Pro-
ducers & Relners" Ol Co., all succeeding the Inte Senntor J, W, Leo.

New Stock. —The company has offered a limited amount of
common stock at 26 60 per share, n premium of $1 50, also
i limited amount of preferred at par, $100 per share. The
amount of common stock now outstanding 15 §4,868,170 of
preferred stock, 81,303,900,—V. 85, p. 472,

Sunday Oreek Oo,— Hozking Fa!fc%fﬂ!cresta '.f'mna{f:rred ta
Central Trust Cn.—New Président.—See Hocking Valley Ry,
above.—V. 85, p. 165.

Thompson-8tarrett (Construction) OCo,— Dividends Re-
sumed an Common Stock. —Semi-annual distributions on the
31,000,000 common stoek which were suspended last Docer -
ber have been resumed with the declaration of a dividend of
L9, payable July 1 1908 to stockholders of record June 24
1908, See V, 85, p. 1522, 1502,

United Bank Note Corporation.—Earnings.—For calendar
yoar 1907:
Nt profits ov, deprec'n, &e.$742,615 | DIy, on pref. stoclk, 6% $2
Miscellaneous Income (net) - 11,010 DIv. on com., stoclk, 4% - 1
s | DIV, 0N outstanding minority
$743,025
Digduct—

stock =

Heserves 2 120,000

Balanee, surplus, ... ...
V', K6, p. 1040,

United Coppar Co.—Report.—See “Annual Reports,”

New Diveclors.—A. B. Cook and Carlos Warfield of Butfe
and William J. Curtis of Sullivan & Cromwell, Néw York,
counsel for the banking creditors of F. A. Heinze, have been
elested directors Lo sueceed Arthur P. Heinze, Otto (.
Heinze and Max EHL. Schultar, who resigned .—V. 85, p, 1345,

United States Steel Oorporation.—Reduction in Price of
Steel Burs.—The lending steel manufacturers announced on
Jine 2 q reduetion from $32 to $28 per ton in the price of
steel bars, muanufacturers’ stock, at Pittsburgh.  Subse-
quently the priee of bar iron was reduced from $30 to 827
per ton. Judge Gary, Chairman of the United States Steel
Corporation, mude the following svatement:

Some ot the smallor manufactiurers of stieel bam who bave not beon o
upnsultation with the Inrger manufacturers have for some time been sellin p

Tatal net Incams

Total. .

< o A - 23761

at about $1.40 to meet the lroh bar competitlon, and some of the larger
manufacturers have renched whe declston thiat they wiil meet the conditions
When' and as required. This conforms 1o the vicws of the steel bar com-
mittec. It will not affect prices generally nor interfere with the movement
In fuvor of the stability of business coliditons.—V, 86, . 1348, 1280,

Westinghouse Electric & Manufacturing Go.—7%ime Fx-
tended to June 22.—The report made this week by the mer-
chandise ereditors’ committee to the readjustment; committee
shows that, while “most satisfactory progress' has been made
5 [ar a8 the merchandise creditors are concerned (compare
V. 86, p, 1228), only fair progress has been made as regards
the obtaining of subsecriptions {rom the stockholders. Both
committees, however, expressed crunﬁdf_-n_cr.'. that with further
time they will be able to produce subscriptions for the $10,-
000,000 of newstock. The readjustment committee, therefore,
has extended the time to praduce such subseriptions to June
22. It is understood that unless subseriptions are furnished
on that date, no further time will be given to the merchandise
creditors’ committee or the stockholders' committee, the
alternative, it is understood, being foreelosure.

A cireular dated June 4 Says

The merchandlse ereditors! committee has suececded (0 secilriigr subsorip-
tons for new stoek frow. the holders of gl the merchandise debt éxvopt
abiout 3450 000,  The advantage to the stockholders of this voluntory con-
verslon {ntg assentiag stock, nt par, of loatlng debt of suel magnitude 1§
manifest. The stocicholders, the real owners of the property, who have
LHE most ot stake, Bave not done pa well ns the creditors, for this far the
Atackholdess have sent [n subserdptions for only aliout one-half of the 26,
oot o faek for which they are refqulred to g0 bactbe I order thit the
metehindise ereditors' plan mav become onerstive.

In order 1o enable small sharecholders to take up their pro
rata share of new stock, Dominiek & Dominick, 115 Broad-
way, have agread :

o take up and pay for the 25% of new Stoclc to Whilch each stockhoider
I8 entitled 1o spuserine, the lAlter to deposit his old stock fs security fos
the loan  n ndditlon Lo paying 64 terest from July 1 1908 and §1 compmlss
slon ‘on eqch share of new stock purchased,  Any stocicholder not taking
up his stoek by July 1 1000 1o be sold out.

As to the affiliations and purpose of the tommiittee of
merchandise creditors; George M. Verity, Secretary of the
committee, recently made the following statement:

No member of the committec 18 connceted, elther directly or tm!irectlf.
with any of the Westinghouse gompanies or interested in any of them ln
ANy Way save ns a oreditor.  Each meémber of the comimlttes represents one
of the lurgest merchandise ereditors, and thelr clalms aggregate §1,760,000;
Joseph W, Mareh, Chalrmau of the commltiee, ls Vice-Presldent of the
Standard Underground Cable Co, of Pittshurgh, Pa.; F. W. Rocbling 1s
Treasurer of the John A. Hoebllng’s Sonig Co. of Trentan, N, J.C

Hnmluulou 15 Soon:nuf' of the Amerlgan BElectrle Works of l’hlm‘w\‘flnle:

- b AL Bournonville Is & member of the firm of Alfred F. Moore of Phila-
delphia, G, and Gearge M. Verity, Seoretars of the committeo, 1s President
of thu Amerion Iloll!mi MBI Co. of Middletawn, Ohlo,

Ihiese gentlemon., as Iarge oroditors, desire to preseryve hoth the Integrity
of thelr clilms and that of the Westinghonse Blectric & Mfg. Co. as din [n-
dugtrial factor, and helfeve that thig mch-desired result oan he acoom-
plishied throueh the ponsummation of the plan Tropmm hy r.!ae;a tor » re-
adjustment of ks Ananeclal Interests, without elther a sale or a deastle re-
organlEation —V, 80, p. 1105, 1228,

—The Committee on Transportation announces that ar-
rangements have been made with the New York Central
linés for n “bankers’ special” from New York to Déenver for
the accomiriodation of members from New York and the
contigious tetritory to the annual eonvention of the Ameri-
can Bankers' Assoeintion. This train will be a duplicate of
the “bankers' sbecial” to the Pacific Coast in 1903, It will
leave New York Saturday; Sept. 26.  The route to. Denver
will be u direct ore, but on the return frip n visit'to Yellot-
stone Park and other points of interest will be included. See
advertisement on another page.

—The Annual Financidl Review (Canadian) for 1908,
compiled by W. R. Houston, Toronto, is now a volume
of over 500 pages, containing ' carcfully revised precis of
facts regarding Canadian sceurities”. THix work 15 in-
viluable to any one wishing to keep informed regarding
the: finaneial niatkets of Canada and its provinees and the
foreign enterprises in whith Canadian capital'is deminant.
R. Moat & Co., stotk brokers, Montreal, are sending copies
of the “Review” to their friends.

—The commencoment exercises of Berkeloy School were
held on Fridiy ovening, May 20th, ut Duryea Hall, West
72d'8t. There were recitations, musie and dramatic sketehes,
excellently rendered by the boys, an address to the graduat-
ing class by Dr. Frederick O, Virgin, of the cliss of ‘01
followed by the presentation of prizes by the Headmaster,
Ji Clark Read, AM.

—Owing to the large incrense in their investment business
throughout, Pennsylvania, Shoemaker, Bates & Co. (37-43
Wall Street) have opened a branch in Philadelphia. The
new office is located in the Real Estate Trust Building,
Broad and Chestout streets, and is under the management
of 8. G. Williamson. The firm also has a Chicago branch
at 205 La Salle St.

—Attention is ealled to the advertisement of Messrs, Loe,
Higginson & Co. and Blodget, Merritt & Co., offeringe City
of Boston 49 registered bonds. These bonds are free from
taxdtion in Massachusetts when held by savings banke, in-
dividuals and trustees. Details of the maturities and prices
will be fotind 'in the advertisement.

—Mr. I'red. J.Sehenck, who has been conneeted with the
New York News Bureau for the past cightéen years has
formed a_partnership with Mr. Fitzsioonons under the
namae of Fitzsimmons & Schenek, to deal in éurb and mis-
cellancous seeurities, with officés in the Mills Building, 15
Broad St.

—IKountze Brothers, New York, have issued the second
editfon of their Interborough-Mutropolitan churt, which
brings the statistics up to May lat,
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COMMERCIAL EPITOME.

Friday Night, June 5th 1908.
There have been euts in iron and steel prices this week.
Seritiment is hopeful, but the bisiness world is proceeding
along conservative lines. Resimption of full time among
many textile mills of New Engiand is encouraging.
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LARD on the spot has been quiet and generally steady.,
The demand has been limited chiefly to local jobbers.
Western 8.50¢. and City 8Yjc, Refined lard has continued
in light request with priccs steady. -Refined Continent
9., South Ameriea, 9.60c¢. and Brazil in kegs 10.85¢.  The
gpeanlation in lard futures aft the West has been fairly
active. Prices have Auctuated within maderate limits s
a rule. There Liag been gsome investment buying of Sep-
tember at times. Packerg have been the principul sellers,
though seaftered long ligr idation has also oceurred. The
dulness of the cash trade has had a tendency to discourage
buying for an adyance. '

BEDAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO.
Sat. Mon. Tues, Wed,  Thirs. Fris

July delivery. ... .-.-_ Holl- 855 8:.5215 8,571 B.52M 8.02%4

Septemher dellvery. ... day. #7046 R.724 B.7D B.70 8.70

PORIK on the spot has been dull with the tone rather
easier, but without quotable change in prices. The buying
has continued to be of a hand-to-mouth eharaeter,  Mess
$14.50@8156.25, clear $16.50@$17.25 and family S17@S18,
Beef has been firm on small & pplies and offerings.  Trade
has been light. Mess 813@$18.50, packet $14@$S15, flank
813 @$13.50, family $16@$16.75 and extra Indin mess
$03@324.50. Cut meats have been easy, but without
quotable change, Trade has been dull and the offerings
larger, Pickled hams 10@103gc. and pickled bellies,
14@10 1bs., 83{@934c. Tallow has been in better demand,

artly for export. Offerings lave been light, City 6lge.
ng,;ms have been o et and steady; oleo lle. and lard
10@104e, Botter has been moderately active and firmer;
oreamery extrag 2314e.  Cheese has been firm with a light
trade, State, f.c,, small,colored, fancy, 1 tl4c.; white 1424¢

OIL.—Cotton sed has been easier. Offerings have
been light, but trade has been dull.  Prime simmer yellow
d8@A48%ae. and prime winter yvellow 48@50c. Linseed
has heen firm, with a moderate demand for prompt de-
livery. Prices of szed have declined of late, but crushers
show no disposition to shade oil. City, raw, American
seed, 44@dbe., boiled 45@46e., and Caleuttn, row, Tlc.
Lard has been in moderate demand and steady; prime
67@70¢. and No. 1 extra 53(@55c. Coconnut has been
quiet and steady; Cochin 7@7)c. and Ceylon 6} @6} 460,

live has been quict and steady; yellow 66@75c, Pennut
has been quiet and steady; yellow 65@80e.  Cad quiet and
steady: domestic 42@4de. and Newfoundland 44@45e,

COFFRE on the spot has been quiet and firm.  Rio No. 7,
G35@0Y4c.; Santos No. 4, 83¢@8%¢c. West Indig growths
have been firm, with a small jobbing trade. Fair to good
Cueuta 874 @9%c. The speculation in future contracts has
been dull, with prices easier. Closing prices were, as|follows:
Junge—cotoo oo B |Octoher 5.0 e, | February 5000,
July .. - B 05gg [ November - 5.0 ¢, [March -= = d.0 ¢

Airiat, - T A 056 (December - 8. 00e AP .- . 50560,
September B 0o, [JanuAry - —c- o= B0 INMAY casuna -- B.000,

SUGAR.—Raw has been quiet but firmer, owing to light
offerings.  Centrifvgal, 96-degrees test, 4.36¢.; mo scovado,
80-degrees fest, 3.80¢c., and molasses, 89-degrecs tesh, G.61c.
Refined hus been uiet and firm. Granulated 5.25@5.30¢,
Spices and teas have been moderately active and generally
steady. Hops have been dull and steady. Wool has been
moderately aetive and firm.

PETROLEUM has been frm, with a good demand [or
domestic and export acconnt. Refined, barrels 8.75¢.,
eases 10.90c. and belk Se.  Gasoline hag boen active and
firm; 86 degrees, in 100-gallon drums, 20c.; drums §8 50 ex-
trn. Naphtha has been in moderate demand and firm; 73 @
76 degrees, in 100-gallon drums, 17c.; drums $8 50 exfra,
Spirits of furpenting has been quiet and easier ab 42150,
Rosin quict and easiers common to good strained §2 80,

TOBACCO.—Prices have niled steady.  Trade in domes,
tic leaf has continoed dull and of a hand-to-mouth character.
Sumatra and Havana have been guiet,

COPPER has been quicl and steady; lake 1234@@127%c.,
andd t-.-luu[.mleic 1214 @ )25%¢. Lead has been quict an fisnm
at 4400, Spelter has betn qriet and easy at 4 bb6e,  Tin
has been dilland steady; Straits 2814e,  Tron active; No, 1
Nurthern 816 25@817 25 and No. 2 Southern $16 25@$16 75,

p://fraser.stlouisfed.org/
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COTTON.
Friday Night, June 5 1905,

THE MOVEMENT OF THE CROP as indicated by our
telogram from the Bouth to-night is given below. EFor the
week ending this evening the total receipts have réached
64,885 bales, against 4,162 bales last week and 53,068
bales the previous week, making the total receipts since
the Lst of September 1907, 7,807,324 bales, against 9,520,813
bales for the same period of 1906-07, showing & decrense
sinee Sept. 1 1907 of 1,623,489 bales.

18 I Wi, Total.
Galyveston G.011] 2815
Port Arthurs. - e - | |
CofpusChistl  &e| ... 'y y e | |
New Orleans ! 908
Mobile 5006
Pensacol ... -
Jaclsonville: &
Savinnah
Brunswle
Charles s
Georgetown . “Lh.
Wilmington - - nxnt 174
Notfoll - - - cnans 1217 1,084|
Newport N., &e. st rean |
New York--- M.

Bostan e =
Baltimore . -
Philadelphls

Receipis af 1 Thilrs, ||f-'ri’-.'r.' i,

| 17,600

2,420

. | 1,621
8321 LOLd] a0ah| 21,280
i i
671
nan4
no|

806
7
325
014
a7
306
a0

az
tLu0z| s,707| 13,113 | Fa

140

_1-l,iir‘;a:
)

.4 Esl

Totals this whk. . ii)_,flmri 01,885

The following shows the week's fotal receipts, the fotal
ginee Sept. 1 1907, and the stocks to-night, compared with
last year:

Reeelpfs o |
Juni o

HIU7-08, 100607, laek,
Sines Sen =~ -
1 100,

This E.‘n‘-".‘lrr Seyl
Ko | L 1907

LOOS.

17,581

Gl vestan, .-
Port Arthur... ..
o, pus Chrlat], e
New urlenns o...
Motile

Pensacolil
Jaoksonville, &
Savannah.-.---
Brunswlek .. .- -
Chavieston ..
Geopretown .
Wilminigton
Norfolk. - -
Newport N

New York

1O, B
el st T
DHLD0ATY
G17,48
150,117

120,004
10,038
o i o | - -
JH.000] 86,335
Az 841
L1784 0,567
0,47% 112
28408
144
179,018
D100
240
1204

58,400
A

0,f :_{i,al:i; a_:st—}.esms} 437,350

Philadelph

Total. .-

G4, B80T . 807,32

30,200

In order that com parison may be

: made with other years,
we give below the ftotals at leading

ports for six seasons:

Receipls al— 1908,

Gadveston ... 17,6401
Pr.Arthur, &e et
New Orleans
Moblle - ..
Savannah .-
Brunswick. -
Charleston, &¢
Wilmington-.
Norfolk <<z
N'part ., &
All others. -

107, 10114,

1.‘;}1!

104,
22,00
7,40
23,006
2081
10,3381
a, 81
ATT
2719
11,007
1,184

104

Total this wi. 64,880 56,254

Since Sept. 1

30,29

T.807.824(0,520,818{7,483, 2600, 187,70 7,610,302

The exports for the week ending this evening reach o total
of 63,101 bales, of whigh 21,072 were to Great Britaing
1,167 to France and 39,962 to the rest of the Confinent,
Below are the exports for the week and since Sept. 1 1007,

From Sept, 1 1007 @ Jund 5 1005,
Erported (o—

Week endlng. June 5 1108,
Exporied io—

Erparis
e Candl-

reént.

rrval | | Condl=
rHrlmln.IFr'w:; nent,

t (Tl
| Total. | Brifatn.

Galveston | 7,761 BA0.Lanaan, 025 BI0TE0L1 19,741
Rl el i) 15024 | G0,4700 108,600
Corm L) G o : | | 2,505 =805
Ny Orlonfis 1,107 7,148 15,750 H27.a72202,850| B71,08711,731,230
Mtablle & | e B 110,062 248,405
Pensieols 15= 45,101 A 164,210
89,8210 813,212

Fernandina .1 il‘ | | 1
Sivannah &, 000 8,087 I
By Al WGl 47,208
| | LR

Brunswick )
B26, 185

Charleston
Witmintton 15 2
il 35,500
1, ke

Norfolk

Nuwport News

New York: . 047,600
147000

111,511

Hostor
Baltimore 11
Pl abeiss

|
Fronde . I_TufraL

10,703

BOU,578
174,015
4 ‘ 3

ns
a9

L33, 845
87707

12,118) 12,118

| 25,520
1808 |

1804
2,480

o [ |
5800 0,508 2116290 3 }, 804

A, 604 28 1
L1 G710
(s 4y
1

= 1 e LR 172602
lelnphia Eu

ik, Me
Franclseo

1,285

Bar - iy 7
TACOMI |« #vn v =1 d,TUR
Portland, Ore = ; . T 1.0450
oo bl ey o ] I ! |

Detroi : |

1

| L%

| 18, 0
1

ot

Fotal 100607 2|

6,050 1,605,0010,8
| 7nne 1;.:},0»1,:519'-.(\Hl;.‘i .’u.ﬁ‘.?.ﬂzll:;ls‘!hflﬂ-l

Totnl 1:167|

160880 233) @

In addition to above exports, our telegeams to-night also

{ive us the following amotnts of leotton on shipboard, not

clearedl at the ports mamed. We add similar figures for
fork: i s . g ]
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On Shipbocnd, Nol Gleared for— |
Gér- Othitr | Conste | 1
iy |Foreign| twise,

Great
Britain,| France

13,11

Learving

June 5 oal— Tortual, | Sck.

1,404| 28300
3,033 20 |
T
5 A0
2,300 i . : 220
RN 14,203
2,000

Hl

10,167
13,808
1:047

F.a00
8462

New Orleans
Cralveston
SHvannsl
Charleston
Ao bl le

N el
New York
Othey ports

a00

oo,

A67,

140,031
19,434
24,970

Topal 108
Total 1007
Tatal 106

20
22,3583 a0
214 f)2

1§, 647 15
b ll |

Speculation in eotton for future delivery has not been at
all active, transactions in fact being very largely of o
professional character; but reports of heavy rains latterly
in the Memphis district, together with the growing gon-
vietion that the increase in the acreagoe is comparatively
small, have brought about some advance in prices.  The
Government report stated the condition on May 25th ab
79.7%,, against 70.6%, on the same date last year, 84.6
in 1906, 77.2 in 1005, 83 in 1904 and 74.1 in 1903, with
a 10-year average of 82.3, and putting the increfse in acre-
age at only one-tenth of 19%,.  This, with other low esti-
mates of the inerease in aren, was the signal for heavy and
agaressive buying by Wall Street and other interests, which
advanced prices sharply.  Tho rivers in Texas, too, have
been reported as high, and persistent reports of  recent
damage by rains and floods have had some effeet.  Latter-
ly, moreover, the Weather Buresu at Washington has
issued flood warnings for the Red River, pointing to a stage
of some four to six feet above the Aood mark at Shreveport,
La,, in about a week, with indications of moderate foods
for the Mississippi from St, Louis southward. The in-
pression in the trads is that the crop is generally backward,
and reports from some partsof the South are to the effect that
both FKuropean and New England spinners are buying ¢ven
the low grades more frecly, owing o a mavked falling off
it is stated, in the supply of the better prades, Now England
mills have very generally resumed full time: this ohange
for the better involving some 85,000 workers, though in
% few exceptional instances there has been curtailing of
oubput and even a cut of 10% in wages; (he general
tendency of the cotton goods market is econsidered to ba
towards improvement and there is also a widely prevalent
balief that after b long period of eurtailinent and light trade
the cotton mills of this ecountry cannot be ecarrying very
heavy supplies of the raw material. As to the spoeulation,
the idea here is that prominent Wall Street interests are
heavily long of the market, though they have latterly, it
I5 said, been redueing their holdings.  The fact that the
outside publie holds aloof from the speculation is regarded
45 4 distinet deawback to any movement looking to the
establishient of a higher range of prices, and a sudden
falling off in business with Liverpool, owing to the Whit-
suntide holidays, has also hadamore or lessunfavorable effoot.
There is a disposition amonge muny, hnwever, to contider
the crop season backward, and this,with bullish statistics,
the strong spot situation, improving trade in cotton goods
and the powerful support lent to the long side by prominent
Wall Street interosts, has made sentiment quite bullish,
A year ngo supplies were comparatively liberal and the
jpuinic was ahead.  Now stocks are relutively moderate
and the belief is that business conditions in this country
are slowly on the mend. To-day prices gave way, owing
to clearing weather at the South and some Wall Street,
Southern and general liquidation. Spot cotton has been
quiet. Middling uplands closed at 11.40¢., showing no
change.

The official quotation for middling upland eotton in the
New York market cach day for the past week has been:

Mot A0 Lo thtse S3at. Mon. Tues.  Wed, Thurs.  Fri.
Mlddiing uplapd - RS 1130 11.00 11.500 A8 11000

NEW YORK QUOTATIONS FOR 42 YEARS.

The quotations for middling upland af New York on

June 5 for each of the past 32 years have been as follows:

100820, oo o114 | 190 ¢ B0 | 16ud-0.—— T.81[I884. 0. _ ...
12,00 | 1800 _ — B:25 | 1801 = B TR 18830
06° 2" 10,28 | 180A. 12,31 1852
0GB 1807
L. 1125118062 =10.00 1880, ..
T 1160 [teoa"" —= 1154 [ (87D
12, -= BE5 | 1RG4
1001 B.20 1808 -

NEW YOREK,

The total sales of cotton on the spot each day during the
week at New York are indieated in the following statemoent.
For the convenience of the reador we also add columns which
show at a glance how the market for spot and Mtures closed
On same (lﬂy-‘d.

Fuliires
Market
Closdd,

sales of Spot and Contract,
Spat Market SAIREL v PO oD
Cloxed. | Gan-
Export| stm'n,

lon-
fract.

Total.
Satirday. .

Monday_ .. .
Tuesday .| Jiflet, 20 pts &Iy 5
Wednesday| steady !
Thrsdsy - Julet |

iy . oo ulet, 1o pisad o.-

Total..|

HOLIDAY. .|
Steady. .. . 1000 400
Jrendy, -
Very eteady
ferv: gteady.,
3 rady Eteady

300
S 11T
100] 100
seap|l Luan
1,485

08 | 500

Sl w8
=

eStook n UL S, lnt

FUTURES.—The highest, lowest and closing prices at
New York the past week have been as follows:
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THE VISIBLE SUPPLY OF COTTON to-night, as made
up by eable 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.
ulune 5—

Stock at Liverpool

abaug aF Londop - ...
Mock ot Muanchester ...

1006,
Kaz.nun

T i

67,000

100%,
Ha2 000
13,000
ap.u0n

1008.
654,400
8,000
To000

- F3roun
21,000
AL1,000

1007,
LR VRV

10,4100

000

bales.

UHI AN
11,000

1,204,000 43,000
14,000 14,000
#0000 245 0i0)

Total Great Britaln stock.-
Stoek at Hamburg. :
Stack it Dremen -~
Stock &L Antwerp -

S-ocle at Havre

stock st Marsellles. .
stock ab Barcelona -
Stock at Genon . .. -
Stock at Trieste - - .

127,001
4,000
Lo

240,000
4,000
17,000
67,010 02,000
28,000 TRl R
74,000 AST.N00  H40,000
A4, Uon
106,000
A07,000
24,000
160,000
WOT 000

182,000
6,000
43,000
24,000
28,000

Total Continental stoeks. ... - 724,000

S018,000 § 200,060
248,000 184,000
200,706, 218,

41,000 7.
100,000 A, 000
7H3,000 057,000
AA7, 350 404,400
242 2338 aa

A b

Total BEoropean Stocks. . ... - 1,456,000
India cotton atloat for Europe. .. 1u7,000
Amerlcan cotton aflont for Europe 112,640
Eeypt Brazil & atloat for Europe 33000
Stoch (o Alexandein, Bgypt . . 144,000
Stock In Bombay, ndia 568,000
StoekIn U5, S, A50,006
200,516

3.054

Total Visible supply. . 3100016 4,000,708 3,600,200 3,708,279
Or the nbove, totals of Amoedean and abher deseriptions are as follows:

American—
Liveroool stook, .. .. -bales. B3B000 1,058,000 FBL,000 FH7.000
Manchester stoolk | - 063,000 80,0040 60,000 44,000
Cantnental stogk. ... .. = 031000 BIN,000 400,000 GOS0
Ameriean aflpat for Edrope . 192,810 200,700 218,708 367,000
U..S. port stook. . cememenm= B50,606 437,306 464,460

1.8 !ntcﬂﬂrstucix c—-=. 20).516 243038 240,350
7. 5. exporta Lo-day s 3,068 4.419 8,740

2,058,708 2,145,200 2,441,270

134,000 110,000
100,000 14000
14,000 11.000
#1,000 a7, ik

248,000 184,000
41,000 27,000

L@, 000 83 000

753,000  DO7.000

1,307,000 1,454,000
2,653,708 2,145,200

W LOWNS
(LS. exports to-day. - ..

211,600

2])-1: 0,974

118,000
8,000
7,000
43, 0{H)
107 000
43,000

14 1,000

Total AMErICAn «cceeveeenn.
Euu fadlan, Brazt, &c—
Liverpool stock. .. ..

London stock
Manchester stook
Cuntinentnl atock

75,000
13,000
11,000
J2.000
104,000
24,000
160,000
HO7,000
1,427,000
2,441,270

F 708270
4.73d.,
4.70¢,
TMd.

10.80¢l .

LBeyot, Brazll, &o., afloat. . _
Stoek In Alexandrls, Egypt. .
Stock In Bombay, Indla 08,000

Total East Tndla, &e. .. 1,075,000
Total Ameriean S — N T

Taotal visible supnly . . _ 3,100 09708
Middiing Upland, Liverpool. ... 8 51d,
Widdling Upland, New Yark 11,400,
Bgypt, tiood Brown, Liverpool.. & 0-16d.
Preruvian, Rough Gond, Liverpool 9.6 .
Hroneh, Fine, LiVernonl. . . . G344, 4 g-18d;
Tinevelly, Good, Liveronal B 8-10d. 81 4 454,

Continental imiports for the past week have been 79,000
bales.

The above figures for 1908 show a decrease from last week
of 154,010 bales, & loss of 040,732 bales from 1907, a de-
crease of 489,293 bales from 1908, and a gain of 658,303
bales over 1805,
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AT THE INTERIOR TOWNS the movement—_that is,
the receipts for the week and since Sept. 1, the shipments
for the week and the stocks to-night, and the same items
for the corresponding period for the previpus year—is set
ont in detail below.

| =
Vhwe

,‘;.,

Slocks
June
Z

1907,
—| THCenis.
| Week. |

7
| sShie

30,753/

Season
7.2

Afavement 1o June
Receipls.

Bodadd

| 2z.121
alc

63,8 ll}]ﬂﬁﬂ,'

M=r=33 | 3
= o
=l

P s .

ST aS>I-0

(ST -k

Lel

Morement (0 June 5 1008

Arlcansas ...

TEXHS e e m

Kentucky, net______
TLoulsians - - —- - - ——-
Tennessce - - ..

Alabama

. g
1
ioney Grove.
Total 33 1oWns. .- -~

reenwoed,
{oustar

olumbus,
irconvile,
t. Louls,
talelgh,
lIncinpatl
ireinwood ,
lemphls,
vashviile,
‘repnham,
Jlarkayille,

clhymbLe,
ot
3

date
Vatonez,
Jicksbu
Jallas,
aris,

Mo.tgomery.
sl

uittle Rock,

ubany,

sthens,
¢ azoo CILy,

sufauln,
delena,
Atlanta,
sugusta,
Aome,
oulsville,
hreveport,
deridlan,

3

The above totals show that the interior stocks have de-
creased during the week 28,005 bales and are to-night 18,278
bales more than at the same time last year. 'The receipts
at all the towns has been 10,3822 bales more than the same
week last year. ' : : :

OVERLAND MOVEMENT FOR THEJWEEK AND
SINCE SBEPT. 1.—We give below a statement showing the
overland movement for the week and since Sept. 1, as
made up from telegraphic rteports Friday night, The
results for the week and since Sept. 1 in the last two years
are as follows:

—1000-07——
Sinee
Sept, 1

—1007-08——
a1

Weak.
o106
- 4,077
315
Aua
1,060
LN Tl

-===r1,013

W JSune b—
Shipped—
Vi St. Louls
Via Calro -
Via Rock fzland
Vi Loulsville _
Via Cinelanatf. - .
Via Virginls polnts. .- -
Vin other routes; &o- - 3

Week

210,680
14,517 1,037,123
1,100 102,072
i G028
Coa017 00,224

4,003

2,652 305 850
16,190 1,022,120
160,653
03112
01,763

Total gross overland
Deduct shipmenis—
Overland to N. Y., Boston, &o_ .
Hetween (nterlor towns
Inland, &o., from South. -

Totpl to be deducted

1,123
3,044
225,324

TB11,700

315,545

Leaving total net overland *. ... 1,884 12,032 1,300,581

* Including movement by rall to Canada,

The foregoing shows the week’s mnet overland move-
ment has been 9,884 bales, against 12,032 bales for the
week last year, and that for the season to dute the aggre-
gate net overland exhibits a decrease from & year ago of
494,782 bales.

In Sight and Spinners’
Tukings.

10007 ——

Since,
Week.  Sept, 1.
a0,200 0,520,818
12,082 1,308,581
A8 Oud

1,808 .00
90,331 04

*26,300

64,031

1007-(—
Sinee

Sapte A,
74807324
#11,700
1,824,000

Wook.
Hepslpts 4t ports to Jung & n‘l,ﬂﬁ‘b
Netoverland toJune s . . ____ 0,884
Southern consumption to Juna 5. 30,000
113,200 10,355,123
23065 197,033

Came Into slght during week. .. 85,704
Total lusigheJune d. .. ...

Total marketed . . 3
Interfor stocks In excess

12,871,356

2,622,164

10,7 13,055

1,640,200

North. spinners' takings to June &, 33,382

» l;urpnsc during weelk.

[T Movement into sight in previous years:

Week— Halps.
1008-—June & 88,154
Woh—Juape ... - o
L —June 10, - . .- - 7
1003—June 12 48,325

Hales.
10,373,460
2,278,305
CNLe07 AL
HHA2T.855

Stnce Septs 1—
1905-06—Jlune 8
1004-05—Iune -
luﬂ.’\-'(l-l —Jundg 10

|
|
|
|
10203 —June 12

QUOTATIONS FOR MIDDLING COTTON AT OTHER
MARKETS.—Below ure the closing quotations of middling
cotton at Southern and other principal cotton markets for
each day of the week.

Clozing Quotations for Middltng Cotton on—
Week ending— e e o A —_—
June 5. Wed'day.  Thursd'y. Friday.

Monday. Tiesdat)

Galveston - _ ..
New Orleans.
Mobhlle cseosas
Savanniah
Charleston .
Wilmingzton
Norfolk ..
Puston |
Baltimore - .. 1
Phlladelphln

Augusta. ..

Memphis -

St Louls. -

Eioustor |
Little Rook.

NEW ORLEANS OPTION MARKET.—The highest,
lowest and elosing quotations for leading options in the New
Orleans cotton market for the past week have been as follows:
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Sat'day, | Monday,| Tuesday,
Mayp au, | Juhe 1. [ June &,

Friday.

Wed'day, | Thursd’ i,
dune .

vuna 3. | June 4,

May— = s
i o 1 — { fat — (@) = —— | () = - ([ —
Closlng- - - - ey e it e

Juie—

Rangs - | =
gloslne-s. .- - - —10:47 —

July— | |
Tiange je= A2010.87-.08110.00-.05
Clopsinsg |10,02-.93/10.87 _.|I1.06-,00

= a

— (@) — — @
11.06 — 11,256
11,08,
L1, 37=

— @
10,88

£ @

10,03

.00,
.70+, 7.

@
11.00

A [ B
11.06-.01
Algists
Linge — 10404l — W — WBA
Clas'ng. - = — —10,40" = [10.08 —
Sentener— l ! | A
Fapge ==L @ =l @ —
Qltslng=xcc s |——— & —
Qcabir— |
Range - - | D,38-42! 0.25-.37
- | Il.;\!-,i&ﬂi 0.27-,28

10,80

2.00 —
#.80-.91

— (@

[T

H.65-.60
11.55- .06

HOLI-
DAY,

Tos) 0.3 5=, 60
Clostng 0. 56-.67
November— | J
RADRG —=n === f— @ — - @

- = ‘ 0.63

1.37-,
0,67,

— @) - — @)
047 48 DAG- Al

0.00-,10] B41-40
9_{2v.l:i1 #4142

&
Clognz = 0.18-.2¢
December—
Hazhe . E 0.23-.28:
Closing.- - . .. B.18-.20
January —
Range = @ —
Clostng. - - - --| H18-200 012-.13
Tone—
Snot - - .
Optlons __. -1

0,58-. 041 O, -
0.00-.00 | 943747

Stnml}' .
By sty,

8,42 —
g.41-.43

Flrm.

Steady. | Qulet. Stead
wiEaay.

3| Steady,
Steady, | Steady, ;

Steady:
WEATHER REPORTS BY TELEGRA PH.—Telegraphic
reports received by us this evening from the South indicate
that rain has been quite genera during the week, with the
precipitation somewhat in excess at a number of points west
of the Mississippi River. Elsewhere the rainfall has been
moderate or light as a rule. Replanting has commenced in
the sections of Texas where overflows oceurred and is expected
to be speedily completed. Except where recent rains have
been excessive, the erop seems to be doing well in the main.

Galveston, Texas.—Replanting in sections of Texas where
overflows occurred has commenced and there is no doubt
thit, with favorable weather, it will be finished in a few days
and satisfactory results are expected with good seasons.
The State generally needs hot and dry weather to permit
proper cultivation and development of plant, except in
Southwest Texas, where conditions have been favorable.
We h:wt;]hmlnm'uin during the week. The thermometer hag
ranged trom 78 to 86, averaging 87. Month's rainfall three
inches and forty hundredths.

Abilene, Texas.—There has been rain on one day of tho
week, the precipifation reaching one ineh and filty hun-
drodths.  Average thermometer 75, highest 90 and lowest 60.
May rainfall eight inches and thirty-eight hundredrhs,

Brenham, Texas.—Rain has fallen on one day during the
week to an ingppreciable extent. The therw on eter has
averaged 80, the highest being 80 and the lowest 70.  May
rainfall seven inches and thirty-one hundrcdths.

Corpus Christi, Texas.—We have had rain on one day
during the week, the precipitation reaching six hundredths
of an inch. The thermometer has averaged 81, ranging
from 74 to 88.

Cuera, Texas.—We have had no rain the past week. The
thermometer has ranged from 78 to 80, ayeraging 85.  May
rainfull six inches and sixty-nine hundredths.

Dallas, Teras.—There has been rain on two days of the
woek, the precipitation reaching twelve hundredths of an
inch. Average thermometer 74, highest 92 and lowest 65,
May rainfall 6.61 inches.

Fort Worth, Texas.—Rain has fallen on two days during
theweek, to the extent of one inch and fifty-two hundredths.
The thermometer has averaged 77, the highest being 80
and the lowest 64, May rainfall 9.72 inches. \

Henrielta, Teras.—Thoere has been rain on one day of
the past week, the rainfall reaching eighty hundredbhs of
an inch. The thermometer has averaged 78, ranging from
63 to 92. May rainfall 6.80 inches.

Huntsville, Texas.—We have had rain on one doy of the
week, the rainfall reaching forty-pight hundredths of an
inch. The thermometer has ranged from 66 to 938, dVERLE
ing 80. May rainfall 11.35 inches.
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Kermville, T'exas.—It has rained on one day of the week,
the precipitation reaching five hundredfhs of an inch.
Average thermometer 75, highest 89 and lowest 60, May
vainfall 3.32 inches,

Lampasas;, Texas.—We hoaye had no rain during the
week. The thermomter has aviraged 78, the highest
being 91 and the lowest 65. May rainfall 7.09 inches,

Longview, Tezas.—There has been no rain the past week,
The thermometer has averaged 83, ranging from 68 to 95.
May rainfall 5.90 inches. :

Luling, Texas.—We have had rain on one day of the week,
the rainfall reaching fiffeen hundredths of an inch. The
thermometor has rm]p‘er] from 068 to 91, :l\‘(‘!r:lgillg Bi). M:’i-_\-'
rainfall 3.98 inches.

Nacogdoches, Texas.—It has been dry all the
Average thermometer 78, highest 89 and lowest 67,
rainfall .87 inches.

Palestine, Texas.—We have had rain on one day of the
week, the rainfall being one ineh and five hundredths. The
thermometer has ayeraged 77, the highost being 90 and the
lowest G4, May rainfall 7.83 inclies.

Paris, Texas.—We have had rain on one day during the
weelk, the precipitation reaching one ineh and bwenty-seven
hundredths,  The thermometer has averaged 76, ranging
from 59 to 92. May rainfall 4.66 inches,

San Anlonio, Texas—We have had rain on one day
during the week, the rainfall reaching thirty hundredths of
an inch, The thermometor has ranged from 66 to 90,
averaging 78. May rainfall 6.02 inches,

Taylor, Tezas.—Rain bas fallen on one day during the
week to the extent of one inech. Average thermometor
77, highest 90, lowest 64. May rainfall 8.01 inches.

Weatherford, T'exas.—There has been rain on four days
during the past weelk, the precipitation reaching three inches
and thirteen hundredths. The thermomoeter has averaged
77, the highest being 01 and the lowest 63. May rainfall
8.51 inches.

Ardmore, Oklshoma.—We have had rain
during the weel, the preeipitation reaching
fifty hundredths. The thermometer
ranging from 58 to 86,

Holdenville, Oklahoma.—We have had rain on four days
during the week, the rainfall reaching four inches and one
hundredth, The thermometer has ranged from 56 to 85,
averaging 71,

Marlow, Oklahoma.—Rain has fallen on five days during
the week to the extent of three inches and fifty-four hund-
dredths, and it is raining now. Average thermometer 71,
highest, 86, lowest 66,

Oklahoma, Oklahoma.—We have had rain on six days
during the week, the rainfall reaching two inches and thirty-
seven  hundredths, 2

week.
May

on four days
three inches and
has  averaged 72,

The thermometer has averaged 72,
the highest being 85 and the lowest 58.

Alexandria, Loulsiana.—We have had rain on three days
during the week, the ’{1mcipitntinu reaching one inch and
twenty hundredths. The thermometer has averaged 79,
ranging from 64 to 93. J

Amite, Louisiana.—There has been rain on foiir days
during the week to the extent of one inch and twenty-four
hundredths. The thermometer has ranged from 68 to
U3, averaging 80.

New Orleans, Lowisiana.—There has been rain on threa
days during the week, the precipiation reaching seventy-
one hundradths of an inch.  Average themmometer 81,
Month's vainfall four inches and seventy-seven hundredths.

Shreveport, Lowisiane.—We have had rain on four days
during L'lw week, the rainfall reaching one inch and forty-
two hundredths. The thermomoter has averaged 77, the
highest being 90 and the lowest G4,

Columbus,” Mississippi.—There has been rtain on five
days of the past week, the rainfall reaching one inch and
cighty hundredths, The thermometer has averaged 76,
ranging from 62 to 90.

Merudian, Mississippi.—There has been rain on four
days during the week, the preeipitation reaching two inches
and eighty-six hundredths. Average thermometer 78,
highest 91 and lowest G4,

ickshurg, Mississippy.—There has been rain on four
days during the past week, the precipitation reaching one
inch and fifty hundredths, The thermometer has averaged
78, the highest being 90 and the lowest 65.

Bldorado, Arkansas,—There has been rain on five days
of the past week, the rainfall reaching one inch and twenty-
two hundredths, The thermometer has averaged 75,
ranging from 55 to 94,

Fort. Smith, Arkansas.—There has been rain on five days
during the week, to the extent of two inches an Sixty-six
hundredths. The thermometer has ranged from 60 to 92,
averaging 70.

Helena, Arkansas.—Urops are in good condition, 'The
week’s rainfall hag been seventy-one hundredths of an inch,
on three days. Average thermometer 76, highest 80 and
lowest 62, May rainfall four inches and eighteen hundredths,

Liltle Rock, Arkansas.—There has been rain on four days
during the week, to the extent of one inch and thirty-two
hundredths.  The thermometer has averaged 75, the highest
being 90 and thae lowest 60,

Memphis, Tennessee.—Earm work has been delayed by
excessive raing, but at the elose of the week the weather has
cleared.  We hive had rain on five days of the week, the

recipitation being four inches and twventy hundredths.
u]"}u;-_ thermometer has averaged 74.9, ranging from 64 to
[= 15 B 10N

Mobile, Alabama.—Seattered rains in the interior during
the week. Crop reports generally favorable. There hus
been rain on fhree days during the week, the precipitation
reaching thirteen hundredths of an inch. Average ther-
mometer 80, highest 89 and lowest 70. May rainfall four
inches and sixty-two hundredths.

Montgomery, Alabama.—Crops are doing well; sesspns
are favorable and the present outlook fine. There has been
rain on two days during the week, to the extent of ene ineli
and forty-sevon hundredths. The thermometer has aver-
aged 80, the highest being 93 and the lowest G,

Selima, Alabama.—There has been rain on throp days the
ast week, fo the extent of one ineh and fifteen hundredths,
Phe thermometer has averaged 79, ranging from 68 to 92,

Mudison; Flarida.—We have had rain on one day during
the past week, the rainfall being fifty hundredths of an ineh.
Average thermometer 82, highest 94 and lowest 70.

Tallahassee, Florida,—We have had rain. on two days of
the week, the rainfall reaching one inch and Afty hundrodths.
The thermometer has averagod 80, ranging from (67 to 92.

Atlanta, Georgin.—We have had rain on three days of
the past weck, the rainfall réaching two inches and nine
hundredths. Average thermometer 77, highest 00, lowest
134

Suvannah, Georgia.—We have had rain on two days
during the past week, to the extent of one inch snd nine
hundredths.  Average thermometer 80, highest 01, lowest
68. Month's rainfall two inches and sixty-five hundredths,

Washington, Geargin,—We had rain on two days the past
week, the rainfall reaching two inches and seventesn hiin-
dredths.  Average thermometer 81, highest 97, lowest (4.

Charleston, South Carolina.—We had rain, on two da s
the past week, the rainfall reaching twenty-two hundredths
of an inch. Average thermometer 80, higliest 93, lowest 6S.

Greenwaod, South Carolina.—Rain has fallen on one day
during the week, the rainfall reaching five hundredths of
an im:gi The thermometer has averaged 83, ranging from
o o .

Greensbora, North Carolina,—Rain has fallen on three days
of the week, to the extent of two inches and ninety-five
hundredths, The thermometer has ranged from 61 to 95,
averaging 70,

Raleigh, North Carolina.—There has been rain on four
days of the week, the precipitation reaching ninety-five
hundredths of an inch. Average thémmometer 77, highest
90, lowest 62, :

Charlotte, North Carolina.—Rain has fallen on one day
during the weel, the rainfall regching thirty-three hun-
dredths of an ineh. The thérmometer has averaged 75,
ranging from 61 fo S8,

The following statement we have also received by tele-
graph, showing the height of rivers at the points named
at 5 a. m. of the dates given:

June 7 1907
Feet,
17.5
10.5
10.9

Jume 51008,
Féet.

10.2
S0
11,0

New Orleans ... Above zero of gauge.
Memphla ... _______Above zero of gauge..
Nashville . -=Above zero of gauge.
shreveport . <« --Above zero of gnuge. 28.9 20,4
Vicksburg == «AbOVE zeYo of gauge. 47.8 40.2

INDIA COTTON MOVEMENT FROM ALL PORTS.—
The roceipts of cotton at Bombay and the shipments from all
Indin ports for the week und for the season from Sept. 1 for
three years have been as follows:

June A, 1008-07,
Since
Week, | Jept. 1.

1907-08. 100500,

Since
Sept, 1.

Since
Sept. 1, Week.

[1,526,000| 50,000(2,705,001| 35,000|2,438,080

Receipts at—

HOmbAs e e ane

For the Week.

Gireat

Sitice September 1.
Conti- |
.fiﬂ'far'ﬂ‘[ nent,

Conti-
nent. Total,

Erports from— — -

(Freat
Hritatn,

Tutal,

Bombay =
1007018, _ 15,000) 156,000
B3.000) 53,000

A7.000] 47,000
1,000
2,000
5,000

21,0000 G644,000] 565,000
SO,.000 11,006 000, 1,005,000
SL,0061 T03,000] 814,000

113,000
106 001
U7 00

25,000
2200k
2,000 a6,000

14,000] 185,000
4,000 7000
15,000 i)

100607 i r [
L0508 e caiaas e
Calouttp—

190708

MIG07, - oaa s

5 Don
7,000
5,004

22,000
112,000
1HOG-06. ___ . 102,000
Madrns—

L0708
1006-07
L0600, .- -,
All others —
100708 _ .
180607 .
1005600, . .

5,000

30,000
&,000

25,000
A8,000
1,000 7,000
28,000

B.004

0,000
- 28,000
o U0 [T

199,000
1A7.000
134,000

Total all-—
1708 - -
100007 - ool .,
HIOG08. oo

23,000
83,000
B, 00

1.000) 22,000
B83;000

68,000

43,000
27,000
73,000

778,000) 816,000
181 2,000 1 380,000
1,015 .uuuxl 089,000

BEGYPTIAN CO_’I'I'ON_ CROP.—Messrs. R. & O. Linde-
mann of Alexandria, under date of Friday, Mag( 15, have
adyised their Boston agents, Messes. L. H. A. Schwartz &
Co., as [ollows:

Contrary to the cold weather which we have had In Alexandrln during
the nest days of this month, the weather In the Intedor hias been very
favarable to the development of the younyg planty, which have made very
antlsfantory progress.  Thére are complaints of Insutficlency af water, his
Ingeneral 16 would stem: that water s plenty, and that there need be no
apprehension, for the moment. on thle score,

2,000
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COTTON TOPICS IN FINANCIAL SITUATION . —In the
“Financial Situation” to-day will be found items referring
to the “International Cotton Congress at Paris,” and “Cotton
Acreage and Condition,” Bureau of Corporations Report
on Cotton Exchanges.”

—Cards of Woodward, Baldwin & Co., H. J. Farber,
Drewry & Co., Lawrence & Co, sand James Talcott; mills,
selling agents and,dry goods cominission merchants, will be
found in this issne.

—The business cards of a large number of representative
cotton ecommission and brokerage houses of New York and
other cities, including prominent dealers in Egyptian cotton,
\\;illnbe_\. found on subsequent pages of this issue of the “Chroni-
cle.

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 sourees from which
statisties are obtainable also the takings, or amount gone
out of sight, for the like period.

MANCHESTER MARKET.—Our report received by
cable to-night from Manchester states that the market
continties quiet for yarns and steady for shirfings. Mer-
chants continue to buy very sparingly. We give the prices
for to-day below and leave those for previous weeks of
this and last year for comparison.

1005,

—

1007,
844 ba, Shirt-
ings, commaon
{o Jinest,

B. d.

B4 the. Shiri- (Cor'n

tngs. common | Mia 323 Cop |

1o fimest. Lpl's Tulst. ‘

dils. o, sodl| . d difs. o
9 411 @ 0 531104 @ 11541& 9 @H 10

|

824,4 1014@58 0 | 54010k @ 11340 10 @9 11
Bl4l4 10i567T 103 | 5.60{10% L1415 1014 &0 10

D516 00 8 0 6.08 104 6@ 10 {0 11 @000

9351500 @8 0. | 03511035 & 1130 1L @lo o |7
0545 1 @8 1ig| 66210 16-16@ 12)417 0 @10 134|

nasl n.r;l']u,l.' @ 12161701 @10 3

323 Cop
Ticlst,

6 1@y 3

1007-08,
Week.

Cotton Takings.

1006-07.
Week and Season. 2

Seaxon. I

SCRATN .

Visible supply Moy 0. . L1
Visible supply Sept, 1.
Amorfean insight to Ji 845,

Hombay receipts to June 4. Ah,000f
Other fuls snip'ts to June 4, . &,000|
Alexandrin recelpts 1o June 3. A, 000
Othersupply toJuned *. . 2,000

1,174,848 :
ee-=| 1,744,100
S L2 AL, S50
00200 000

LAt

200

20,000]

2,201,844
T B BT
1,526,000
251,000
u41.u00u
20000

T04

ITotHL SUppIY- - - - - 3,407,600 15,220,000/ 1,348,060 18,004,012

Deiluet— I
Vistble supply Jung 5 _[3,100.076
207, 714|13,1
204, 719110,013,024
i.h"F.”"--‘l A, L0000

3,100,076[4,000,708| 4,060,708
261|14,853,304
16101, 115,804

B, 787,500

Total takings to June ... oo
OF which Amertean. - -
Qf which other

STmhraces recelpts in Burope from Brazil, Smyrns, West [ndles, &c.

COTTON ACREAGE REPORT.—In our editorial col-
umns will be found to-day our annual Cotton Acteage Re-
port, with an account at length of the condition of the plant
in each section of the South. The report has been prepared
in eircular form, and the circulars may be had in quantity
with business card printed thereon.

ALEXANDRIA RECEIPTS AND

Alexunilria, Egypt,
Jure 4.

SHIPMENTS,

1B07-08,

Reeripts (eantars) —
'Thisa week - ..
Since Sepr. 1.

H 1006:07 . l! LHO R0,

|
00 | 1,700
6,850,490 | 5,865,381

2,000
TuA 234

|

|
This | Since This

wedk. |Sepl. 1. W
e b
750204 457 ceaa| 101 ,BRS
100,477 #,000/163,737
Ol3e3,000) 9,000 306,154
7 AL 2000 67,680

Since
Sept, 1.

This Stnce
Fxports (bales) — Sept: 1:
T |,t;-}rr.mi . 1,760(211,072
ToMEOChester - — - = =- . 180,33 |
To Continent 3,146
To Amerien 02008
B.UB0 7866 12,200 720,415

L 2l f =
Total exports ... - ‘ 11,260(825.000

|
Note.—A cantar 18 3 1ba. Loy piian bales welgh about 750 Ihs.

AGRICULTURAL DEPARTMENT REPORT ON ACRE-
AGE, &o.—The Agricultural Department at Washington
issued on June 2 its report on cotton conditions and acréage
az follows:

The Crop: Reporting Board of the Dureau of Statisties of the Depaciment
af' Agriculture finds, from reports of corpespondents und agents of the Hu-
vealt, that the nren pinnted to cotton in the nlted States thisseason (W08,
tncluding that already planted snd expeted to be planted, 15 aboul one
tenth of 125 (1.1%) greater than the area planted to cotton st ye 107,
this (nd earlhg an aren of 32,081,000 neres, as compired with 32,008..000
neres planted last year, an itereass of 21,000 neves.

The eondition of the growlng crop on May 20 was 70,77 of a normal,
s m'“l{’““'l with 70.5 b 84.6% 0t correapangine datesin U7 and 1p0s,
resportively, and 82.3%, the average of the condition pn May 25 of the past
e years.

The tollowing table shows, by States and to= the LI ted SUALes, the eatl-
mAted acen in cotton In (008, as compared with the doda planted 11007, In
per cents, the total aren planted o to be planted o 1003 in hee wnd the
conditton of the growing crop on May 25 of 1008, 1917 and 1006, and the
average of the past ten years;
Area eamipurat Area. planield, ———
with 1907 iand o he

Stales planted grea. lantod 1908, 1008,
Vivginia 4 100 A7,000 1
North Carolina 1,487,000 A
South Caroling ) 2,403,000 7
Georgla - 4,275,000 74
Florids 208,000 11
Alabama 3,500,000 (i3
Mlgslasinjl 3,252,000
Loutsiana 1,650,000
Toxps .. LS B AL
ATKANSAR 2,011,000
Tannessee 287,000
Allssourl | 74,000
OkIahotmn 2, 808,00 A

L ral St nted . 100 1 a2 08 nan 0.7 rl:c.:i

NEW YORK COTTON EXCHANGE.—=Annual Election.
—The annual election of offieers and managers of the New
York Cotton Exchange was held on Monday, June 1. The
ticket elected was as follows: President, George Brennecke;
Viee-President, Arthur R. Marsh; Treasurer, J. I'. Maury;
Board of Managers, L. 8, Bache, B: K. Cone, R. 8. Gernon,
J. I, G. Higgins, George I, Jones, L. Mandelbaum, William
S. Ray, E. P. Walker, Robert €. Cairns, Marshall Geer,
J. T, Gwathmey, Thomas 1, Hicks, Chas. I. Long, Willinm
Mohr and R. Sidenburg. Trustee of the Gratuity Fund,
three years, Otto Arens, - Inspectors of election, William
A. Boger, J, C. Royes and W. G\ Carr.

~Cramdittm My 25
1 per
1007
8

SHIPPING NEWS.—As shown on a previous page,
exports of cotton from the United States the past week have
reached 63,101 bules. The shipments in detail, as made
up from mail and telegraphic returns, are as follows:

Total bales.
Lt

2470
atd
420
200

1,400
20

NEW YORE—To Liverpool—June
(] 0 fr v P s SR SRR P S e S
To Manchester—Alay 20 —Thesply, G14. .
To Hull—June 3—Martello, 420 :
To London—May 38—Mintiehahn, 200 -
To Bremen—Juoe S—Luetzow, 1,400 ...
To Hamburg—AMpy 20 —Waldersee, 200
To Barcéona—May 20—Tharnley, 125..
Lapez, 600 LNy i
'[‘uﬁ:}clmn-—.\luy 20— Koenlgen Lulse, 2,107. .- Juno 1—>AMoltke,

JI—Celtie, 2,345 upland,

725

CER . 3,067
To Naples—May 20— Koenlgen Lulse, 214 oo ... 214
To Venloo—June 2—Allet, 200 . % . o rnisn
-
:l‘o London—June 2—0Oayo Solo, 1,166 = o
To Bremen—May 20—Frankfurt, 7004 0. - ccvsancracas
To Reval—June 1-—Ramore Head, 484, .. 2o
To Riga—June 1 —Ramore Head, 200, . =+ s a
rI'u Narva—June |—Ramore Head, 1,300
i-n To St. Petersburg—June | —Ramor eHend, 1,800, -5
NEW ORLEANS —To Liverpool —June d—Jamalean, 5,000
l.u Belfast—>May 30—DBray Head, 2,444 -
'[.u Hovie=June 3—Asian, 1,107
To' Antwerp-—>May 30 —.\Mtnu. L
To Barcconn—May 20 —Conde  Wilfredo, 950- .- ..
oo Genoa—June 1-—Soperg, 6,000
SAVANNAH-—To Liverpool-—June 2 —SLAF CT0H:
To Oporto—June 2-—Stareross, 200, . .cee o
To Darcelons—June 2—Maude, 2,0
Ta (:(.’I'lun:—-llll'll:‘ 2—Maude, p00 e
WILMINGTON—To Bremen--June 1— Bardsey,
NORFOLK—To Liverpool—June 4—Alleghany.
BOSTON—Ta Liverpool-—Mayd 0O—Saramaore,
. Saxonia, 33, June 2—Republle, 1,158
SEATTLE—To Jepin—June 2—Ainnesota, 940

Total

G000
2,444

1,530
{0

03,101

The particulars of the foregoing shipments for the week,
arranged in our usual form, are as follows:

Griat Feeneh Qirs — O urope — AT,
Britain, ports. many,  North,, South, (& whapan. Tk
Néew York A.000 1 Hui < o6 = 150
b L S ii:.?-’nl

rAton 0,s
New Orleang. .. 7,144
Savannah 87
Wilmington =
Norloll 1,805
Boston S 1,630
Senttle B

~21,072

§,530
J. 100

1,167

120114
0 "pa0
040 634101

Tatal 1,107 21,21% 3,750 14,031

Theexports to Japan since Sept. I have been 149,626 bales
from Pacific ports and 37,517 bales from New York.

LIVERPOOL.—By cable from Liverpool we haye the

lowing statement of the week's sales, stocks, &e., at that port:
Muay 15, May 22. May 2ih June b,

Siles of Lhe weeli. .- balgs_ 1un 000 a47,000 f2,000 24,000
Of which speculators took-- 6,000 3,000 0000 1,000
Of which exporiers took. ... 8,000 a,un 1,001
Sules, Amerdean 03,000 16,000 20,000
Actual export. - - 12000 1,000 5. 000
Forwirded - cis e 22 oo THU00 LoB.000 TH00
Total stotk—Estimated. .. - - 823,000 704,000 634,000
Of which American—TEat. __ 606,000 084,000 50,000
Total import of the week.- .. - B7,000 21,000 34,000
Or which American. 12,000 15,101 14,000
Amount afleat - L an,000 W6, 000 (6,000
Of which American. . 37,000 BT 00 O 000 07,001

The tone of the Liverpool market for spots and futures
each day of the past week and the daily elosing prices of
spot cotton have been as follows:

Salslrday,

Monday. | Twosday. §Vedneadiy, Fridoy.

]
Thursday,

Modegnte Qulat,

demand,
0,30

7.000
a0

Dl guier. Dully | Viry autl,

P M.
MiE TPl e

Hileg D00
Bond.dexp A00

Al 6.42

5,000
00

6,51

4,000
200

pils |
0,000 !
MWy |

2,000
200

Harely sty.| Qulet nt
AR E A pEe. | Vg Ly
adyanee, | pra. sdv.

Bteady, | Steadly at |Barely sLY.

ya
MDel 1214 414 nte dlee [ 16 6L 7 pra,
pla. v, |2 pra.sdy, | advince.

Sleddy At
D0 piss
Advingi.

Putures,
Market |
opened . |

Htealy it
1ALy Py,
degling.

Hteady,
nnely. to
145 pt. dee,

GQulet,

Hteady at
T 0n DA nls.
v ance

Barely sty.
LSS TID L 5
Pk dee,

Murket| <V} Qulet at-
4 M1E0L ptai
PO ." decline.
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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 aré given an pence aiid Louths,  Thus: § 80 mirans b BO-1004,

Sat. Fri.

1240 1234
P .

May 30 Mon. | Tues.
to Sk S

June 6.

Wed.
12 's| i
Paanpam i poan.

Thurs.

1) 4 |12k
(AR T

| .
" [== =l
7144176 (13805 84 3 |01
June-dualy |- o 01ty 7 1517 &0
July-Aug. |- 403 14 d 14| 74 gl7 B2
Aug.-Sep. |- 2 7M1 4
Sep.<Oet 2 A0
el -Nov N W7
Nov=heo [s=s 400
DeesJan.|. .| Dadgll
JanFebo (oo oo A7 14104
Feb.-Mch.|- - .. 7 07104
Mel.-Apr, i:\?! 04

124, 4 2, 4
T AT L | [T |

. . . d',_
May. —ooslek wnd | 5
May~June|..

28 =
& >

g RE L
N

raenk,

=

=

03451555

BREADSTUFES.

Friday, June 5 1908,

Prices for wheat Aour have ruled steady during the week,
with the trading still dull and mainly of a hand-to-mouth
character.  In faet, trading has been so dull that prices
have been largely nominal.  Intense dulness has provailed
aldo at the lavge centres of the Northwest and the Sonth-
westh, many reports showing that this has been the worst
woek on record during this crop stason. The outputl of the
mills is considarably smaller than at this time 5:1:-:?. year,
but is far in excess of the domand.  Mills, however, show
no disposition to reduee prices.  Rye floar and corn meal
have been dull and steady.

Wheat at one time was sbrong;, owing to rains at the South-
west and some reports of damiags there, ag well a8 adverse
adviees from sonie paris of the Northyest, while, 1o make
matters worse, dro ght prevailed in go theas‘ern l".l:]'l_)p(_'..
Moreover, the receipis have been moderate and the availa-
ble supply of American, aceording to Bradsireet’s, foll off
for the week 1,241,000 bishels, while the decreass in the
world’s sapply was elose to 5,000,000 b shels.  This leaves
the supply in the Umited Siates only 22,820,000 bushiels,
against 51,789,000 o yenr ago and 34,647,000 at this time
in 1906, Reports of damage by Hessian fly in Kansas have
nobt been without their effect, and some adviees of o low con-
dition in that State have been cire:lated, On the other
hand, however, the Furopean markets have been swayead
more by compuratively liberal Argentine shipments than by
reports of damage in Amcrien, and have therefore dm-.liru*tf,
though the actual total of world’s exports has reached only
6,926,000 bishels, against 6,866,000 in the previous. weelk
and 9,666,000 in the same week last year. ‘Phe Argentine
shipments were 2,844,000, against 4,552,000 in the previous
week and 2,216,000 for the same woek lagt year, the vital
point being, however, that these shipments seem to fully
supply the European demand. Certainly, both English
and Continental markets have bheen declining. On Thurs-
day, too, came reports of benefieial rains in Ryssin, Rou-
manig and Spain, where they have been badly needed,
Some ecrop advices from the Northwest piat the condition of
spring wheat very high, even as high as 102 in Minnesota,
108.5 in North Dakota and 104.7 in South Dakota, conditions
very much better than thoss of a year ago. The Ohio State
report, too, gives the condition as 949, against 02 in May
and 77 a year ago.  Then, altho gh' exporters boyght to
some extent early in the week, they have as a rule held aloof,
and latterly the caosh trade at the West has been dull, at
sagging prices.  Many are now awaiting the Government
report which is to appear next week. [t is believed that
damage fo the winter-wheat crop has been exaggeratod, and
that in any ease the injury it may have s flored, not gonerall
regarded as very serious, is likely to be offset by the excei-
lent condifions prevailing in the spring-wheat Seotion. In
u word, weak Iuropean markets, ‘Earopean preference for
Argentine rather than for American wheat at current prices,
favorable conditions in the American spring-wheat section,
and, it may be added, elearing weather in the Southwest of
late, as well ps the slowness of the cash trade, have ull mili-
tated against attempts to raise prices, and the net changes
for the week show a moderate fall.  To-day, priees deelined,
owing to weak cables, favorable orop reports, bear hammer.
ing and liquidation. At one time n temporary rally occurred,
on bullish erop reports from Missouri and covering of shorts.

DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK,

Sal, AMon. Tues. Wed, Thurs, Fri.
- Haoll- 102 1z Woly 071 o6l
July {Iullwr?- In elévator day, OpM 00N DO DIl o4
September de D6% DG UDS{ DAy ga

DAILY CLOSING PRICES OF WHEAT PUTURES IN CHICAGO

Sar.  Mun, Tues. Wed, Thurs. Fri.

July dellvery In elevator. ... ... Holl- 903 013% BLYG 8035 (871
Septomber dellyery In dlevitor. .0 qay, 8776 88 ARL RAY ‘Haly
December delivery In elevator. - BAN 8815 B0 £24 B8O
Indian corn futures have shown more or less irregularity,
but on the whole have been firmer, owing Lo £xcessive raing
over some sections, the backwardness of the crop and the
strength of the cash situation. High hids have heen reported
in parts of the West for corn for fen days’ shipments, = Com-
mission houses have botght and there has been more of loss
covering of shorts.  Cash intercsts have sold frealy at times,
For the first time on record a sale of 17,000 brshels of Argen-
tine corn was made e on one day during the week. Gli-

No. 2 red wintor. . .. e

cose interests were the biyers, and it is said that further
imports are likely if the high pricgs in this country continiye.
Fo-day prices déclined on generally favorable weather, the
dépression in wheat, selling by cash interests and commigsion
hiouses and a lack of support.
DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK,.
Sat.  Mon, Tues. Wed. Thurs, Fri,
s L e - Holi- 7b 0y 78 7A T
July delivery In elovator, ... day. 763 77l 78 T 77
Seprember dellvery In elevator . T4 704 78 THE 7Yy
DAILY CLOSING PRICES OF CORN FUTURES [N CHICA GO.
Sat. Mon. Thes, Wed. Thurs. Fri,
i -Holl- 68 6835 Ghis o8ls BTN
September delivery In elevator. .. day. 663 07 . 6a 67 8
iJ-'f‘.'l‘nlllt.'l'rIl.‘Jl\'er,' Inelevator. . _ BT BTMC B8y TN no s
Oats for future delivery in the Western market advanced
f-:{rl_\[' in the week, infl jeneed by the st-rvn_gth of eorn, light
receipls, covering of shorts and commission-house buying.
Some of the erop reports, too, were unfavorable. Cash
interest sold freely on the rise, however, eausing a setback.
In the main the erop reports have been favorable. The Ohio
State reports put the condition at 89 against 71 & year ago.
Ihe reaction in wheat of Iate has also had some effect upon
oats. To-day prices gave way with the rest of the list.
Weather and crop reports wero favorable in the main, tash
interests sold and there was scabtered liquidation,
DALEY CLOSING PRICES OF OATS IN NEW YORK.
Sat. Mo, Ties. Wed. Thiirs:
No. 2 mixedl. . .o-c--. Holl- i1 50 1)) a%-no
White'clipped, 32 ta 34 day.
1y . &bt 07 ki-0l) 67 14-00 573450 58-0815 19156145
DAILY ULOSING PRICES OF OATS IN CHICAGO.
Sl Maon, Tues. Wed, Thury.
Holl- A5 45% u4b3f 448
Septodelivery In elevator, now - Ary. 373 SRLE  A8AT 374
May dellvery 1t elevialor, new A s Alis  alid
The following are closing quorations:
FLOUR.

--=33 75 @54 0| Kangas straights
1! Blended clears. . .

i Rye Moue. , - .-
| Buckwheat four.

Cusl eorn.

July dellvery 1o slevator.

Fri.
Bo-34

£'ri,
44 14
a7l
10ty

July delivery In elevator, new

$4 50 gisd 53
== Ml g D 4

Low grades ...

Clears ...

Stralghts &
Patent, spring. . 15 81
Patent; wiiter. . %6 5 10 Graham four. . Nominal,

Kanssa patents. ~ess B--- (COM MEAlL s cocioasos X T0.@ 4750

GRAIN,

Curn (new), per bush.
Nu. 2 mixed »
No. 2 yellow -
No. 2 white. ..

Rye per bust.—
No. 2 Western ...
State and Jersey.

Barley—Maltlog —..
Feéeding

Wheat, per hush.—
N Duluth, No. 1
N Duluth, No. 2 ]
Red winter, No. 2. .. _f.o.b.
Hard * Ay
Quts, per bush,—
Natural whilte 5% by Wn b 5y
2 mixed —......030 @5)
white, cllpped. 544 gpil 12

ci

Lioh: 77
Nomlunal
Norminal

My £8
Nominal
Numinal
Nominal

The statement of the movement of broaddtiffs to market as
indicated below are prepared by us from figures collacted by
the New York Produce Exchange. The reeeipts 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:

Flowr. | Chity,

Reerl pis, ai W heal. | Herley, [ Riw.

| ———
Wi a 1900  Yah . 00 thy.
| 138,724| 470,832

Jbush.A8Ing, b, 56 ba.
220,001 [ 29,000
I-IiF.ILH] 15,300

Hre ]| L
15.060

Chicagn .- .. | 2.4
Muwnkee ! 15,000
Lruth 31,008 : |
Minfieapulis | 681520 75.900|
Toledo - - | 30,600 84,300
Detrait 27,000 25.51)
Cleveland 11

Bt Louls
Peorin
Intsgis Clty :

1,506,
113,600
Tl
L2620
15,000
40,304
01,408
448,800
1,500 15,000
40,500 b adt
72,705
535,201 |
487,485

3,000/
1,171
44,020/
|'.'.l.'an-f

' 4,000
8,000

20,548
710,105
172,700
184,800

4,702, 530
4.432,810
6,508,354

7.0
8,0
41,922

Tt wh. s
Hame w07
Sawne wk. 00

Hines Aug. 1 ] ; I
1007-08. . . 115,553,085 100,761,072/ 155, 1 10,1661 165, 154,115/68, 284,001 .25 1,74T
1900-07_- 117 861,554 214,620 6301177230 908 177.741,000{03.030,001 | 7,102,097

- |I'.' 4 100,918, 146 71.4-15.5!:u17.:|n4..5;:s

1605-060° . w.e;uizna.::or'.:iui:m..- 1,471

Total receipts of flour and
the week ended May 30 1908

Raceipls at—
New York
Boston ...
Philadelphls
Baltimope . .
Richmond
New Orleans =
Newport News. .
Norfolk.- oo oo
Galveston . —
Moblle. .. eee
Montreal

grain at the seaboard ports for
follow:

Quare,  Barley,

biish.

Kye,
triaah;
1,950

2,050 s in
41,320 34,062

Total week. .. 282,056 2,785,461 387,293 743,379  &0,602
Weak 1007, ... - 360718 3,200,367 751,800 1,271,056 99,346 00007
Sluce Jan, L1908, . 7,302,188 39.307 061 25,682,188 17,414,720 210D.238 1212.6563
Siace Jau, V1P07-- 8,316,005 35,012,060 52,472,135 23,246,408 2125.511  5&0,K65

* Reepints do not (nclude graln passing through New Orleans for forelen porty
on through bills of lading,

The exports from the several seaboard ports for thie week
ending May 30 1008 are shown in the annexed statement:

Elour, Oals,  Rye, Peay, Barley.
Ernor from— bush.  bush.  bush. bush.
New York %16
Hoston , ... .---- 147,607 o
Philadelphiln - .- 389,235
Baltimore-. ... 224,000
New Orleaing c--«  oton-
Newport News_ . -
GALVORLON : » chsws ==
Moblli.—o o= P
Montreial - nes 1231075
NS - wsaania o=

Total week,

-« 2,523,018
Wik 1007 3,252,100

TN e T

74,402

74,492
9222

266,200 105,164

21,010 17,143
040,403 182,267 340,287 125,635

hitized for FRASER
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The destination of these exports for the week and since
July 1 1907 is as below:
e —— 'Il"l'”l’{f—

Slnee

¥ Rt til— — el DT
Sipen Stner
Wiek Judy 1 Week July 'l
May 30. 1M)7. May 80, Lo07,
btiah. bush, - bush.
842,404 57,400,543 110,701
1,601,120 46,984,307 127,805 23,17
S 107 3 20
19,607

Week

Kxparts farteeek and Ay 30.

shoce Suly L r— Libix.
nited Kingdom - - 50,748
Contlopent - - ¢
=0, & Cent. Amer
Weat Indles. .. S
Brit, Na. Am. Cols
Other countries

Total . ~.
Total 1906-07

165,16 104,082,864 266,200 45,008,558
SRS {5 e 7 3,252,100 85,700,630 966,493 70,526,915

The world’s shipments of wheat and corn for the week
ending May 30 1908 and gince July 1in 1907-08 and 1906-07
are shown in the following:

W hevit.
180705 1900-07. 1007-08,
Wtk -_.‘\'!u(r Blrce Wik
Afaydn. | July ). July . May 30,
E‘lshdh Hughels. ', Bushels.
Nortl Amer, [2,758,000( 157,455,000 153,781,000
Russton - - - = | 1,082,000 50,404,000 56,645.0001 731,000 25,420,000
Danunion - -| a68,0000 26,179, 34,002,000] 7050001 46,707,000
Argontiie .. (2344,0000 110,207 30,0001, 000,000] 54,747,00
Austealian | JU0| 16 S04000] 20,544,000 AL X
oth.countr'a] 1050000 '.'i.IR‘U]‘IUi o5,

Corn.

1906-07 .
.N:[nrc
Jidy 1.

! e e

Linghels.
66,804,000
17,519,000
b

Exporiz.
Slnce
Judy 1,
.f_fre.!m'!.r.i Hushels,
SO,000] 44,003,000

Totnd ----

— — ——— ~ R e —
u,mlt;_:uuil 123,507,000 443,546,000 4,71 LO0OLI71.743.000{ 186,518,000

The quantity of wheat and corn afloat for Kurope on dates
mentioned was as follows:

i Wheat,

Carn.

Erntred
Kingdom. f*rn.‘fl'.‘ar:rr.| Total.
- <y 12 -2

Linlied
K Empdam.

Rushels. | Buskels. | Hushels,

i 0] 15,440,0001 45,160,000
o0, 000 14,000,000 35,550,000
HLU00 | 20,0 :u,ut}nl 40, 240,000

The visible supply of grain, comprising the stocks in
granary at the prineipal points of accum ulation at lake and
Seabotird ports May 80 1908, was as follows:  § - .
ot S“Huricy.

Trtishy. Dk,
500,000 42,000

13,000 oL
94,000 3,000
144,000 10,000
131,000 s

l‘r:.lc.'hn:n.f.| Toral,

Foushiriy. l R usndls.
005, 000118, 405,000
#.340,000] 11,575,000
A4 50000

Iushels, |
7,310,000
£, 545,000!
4,540,000

Mag 20 1908
My 2311

June 1 l'_!n'.'“ .200,000

Corn,

fraish. Urieah.

1,005,000 BOL000
1t

Ttje,
bishi.
New Yark---. .. 14,000
» afluat.
Roston ‘ et |
Phitadelphis ~edaaw |88,
Paltimore. ... ... 203,000
New Orieans . 3
calveston- - -
Mantreal - - -
Buffilo - 1,864,000
Toledo - 242,000
Dietralt R
Chlengo —~ s = y 000 | ELO20, 4,724,000 108,000
Milwnukes - - 206,000 A0,000 1,000
Fort Willlam 1,720,000 e
Port Arthur. . 1,783,000 S e e
Dkl - - e 3,750,060 44,000 20,000
Minneapolls - - 8,844,000 116,000 15,000
St Louls 325,000 141,000 1,000
ICansas Cley- 512,000 18,000
Peorin.. . 7, (A} 417,000
0,000
J95

87,000 - S
A7R.000 88,000 o 119,000
00,000 40,000 354,000
151,000 1,000 :
10,00

3 e 1,000
Indinnapolls « < .. 161,000
On Lakos ... .- <=- T20,000 25,000
on cunal and river. .- - Sumnia
261,000
250,060

5,385,000
7,000,000
11,005,000
5,976,000
774,000
&,00:,000 H42.000
4,212,000  §301,000

Total May 20 1008--
Total Moy 231008

otabJune 1 1007~ .40
Total June 2 1006 20,511,000
Totad Jume 31006 20,033,000
Toral Juro 4 1004 20,003,000
Total Jume G 1003, - 22,511,000

a0,
7,605,000
3,470,000
4,555,000 L2
4,157,000 1,714,000
4,021,000 074,000
| ——

GOVERNMENT WEEKLY WEATHER REPORT.=
Mr. James Berry, Chief of the Climatological Division of
the!Tnited States Weather Bureau, made public on Tuesday
the!telegraphie reports on the weather in the variousStates
for the week ending June 1, summarizing them as follows:

The week endlng June 1 was unsensonably cool snil generally unfavorable
o the north Pachle coast, to most of California, throughout the Plateau
and Rocky Mountaln reglons, and (i the upper Missourd and fted River
o the North valleys, and freezing temperatures anid frosts oceticred inpor-
tions of the middle and southorn Plateau and Rocky Aountain reglons.
From the lower Missourl Valley sonthward to the Gulf coait and Hio Grande
Valley and 1n the distriets eastward of the Mississippl Hiver the temperature
canditlons were highly favarahle.

Portlons of the lowor Migsolirl Valley suffered considerably from exces-
slve rolis.  Limited areas in North Cnrolina and Arkansas need rain; efse-
where the molsture ls generally ample.

Loeal storms of constderable severity were numerous gencrslly Lhrough-
ur:’t..l,lm northecn districts during the Intter part of the week,

Thure was ample sunsiing ln the Ohlo Vuh(-y. Atlpntie const and central
o east Gult disteiets, and from Texas westward to the south Pactiio eonst,
and more than the usdsl amonnt of cloudiness in the Lake réglon and in' the
districts westward of the upper Mississinpt Valley.

—— i —

THE DRY GOOGDS TRADE.

New York, Friday Night, June 5 1908.

The primary cotion-goods market has again ghown &
broadening tendency during the past week, and buyers gen-
erally have evinced a greater disposition to cover their fall
requirements at the present level of prices. Business has
been on a sufficiently large seale to insure the resumption of
work at many mills where machinery has been standing idle
or which have been running on only part time.
ther revisions of prices have been announced, and it would
seem that these have now about been eompleted, and that
the tendeney in the near future will be fowards o higher
level, Indieations of this ave found in the fact that many

504,000
1,227,000

b://fraser.stlouisfed.org/

Some fur- |

manufacturers have refused to contract ahead ab preésent
values, and some have again during the week marked up
zoods from 1 to M4e. above the prices prevailing last week.
The course of the raw material market gives little encourage-
ment to those who expect to be able to buy goods more
cheaply than at present, and it is claimed that a reduction
of 11g0, to 2¢. per pound in the price of cotton would not
be followed by any further declines in the woods nun-}kct-
Tha recovery in the market during the past few woeks from
the low point of depression is considered to be due fo the fact
that conditions were readjusted more quickly and more
drastically in this industry than in practically any ofher,
and it is only natural, therefore, that it should be one of the
first to feel the beneficin]l elfect of returning confidence.
Present indieations are that from this time on business will
contintie to improve, and that the volume transactod during
June will not only eom pare favorably with the past few years,
bit that the tofal business during the year will be a good
deal lurger than at one time scemed in any way probable.
Duplicate avdering of men’s and women's wear woolen and
worsted goods has continued on a fairly active seale during
the weels.

DOMESTIC COTTON GOODS.—The exports of cotton
goods from this port for the week ending May 30 were 5,251
packages, valued st $274,772, their destination being to the
points specified in the table below:

—— 1008~ =
Week,
H

—~100%—<
Sinee
Jan. 1,
M

New York o May 30— Week.
Brifain. 2

Chloa

Indkin -

Arnbin

st Ingles
MEXIB0 e e e
Ceatral Amerlon. -
Sonth Amerdea. o
Other countries -

15,0064
17,084
8,302

e 706,084 1,017 80,866

The value of New York exports sinee Jan. 1 hins been
84,920,621 in 1908, against $5,717,360 in 1907,

Heavy brown drills and sheetings have been in mode rately
good demand and prices have now been sdvanced to o level
where manufacturers can make s small profit instead of the
loss they have recently had to sustain.  Medium and light-
weight sheetings are also higher and Have been taken with
some [reedom by buyerswho are anxious to cover their require-
ments before the market gets away from them. There have
been a few more sales of light-weigght sheetings to China and
drills to India, but the Far Bastern trade generally hos hardly
been up to expectations; business with miseellaneous coun-
tries, on the other hand, shows gome improvement. Home
lines of blepched goods are slightly higher than they were &
week ago, and business, following the recent reyisions, has
been g0 heavy that general advances ave looked for shortly -
Spot stocks of wide sheetings have been eleaned up and prices
have been adyaneed, Denims, ticks and other coarse, colored
cotton goods have been radieally revised, the reductions rang-
ing from le. to 1lge,, following which there has been a mia-
terinl improvement in the demand; these were the last lines
to be placed on a resaonable price bagis in view of changed
conditions, and the aetion of manufaeturers has conseguently
cleared the atmosphere, Prints and ginghamws have been
yory [reely purchased at the low prices prevailing, and ad-
vancesin the near future would not be at all surprising. The
export demand for prints has been particularly good. Wide
and narrow print cloths have held very firm, and eonverters
have been buying fine goods quite freely for delivery as far
ahead ag next January.

WOOLEN GOODS.—The improvement that has taken
place in the men's wear wi wolen and worsted zoods mu.l‘lm} is5
ovidenced by the fact that the largest interest is now ranning
559 of its looms, compared with only 32%, fairly recently,
While duplicate ordering of heavy-welghts was not any larger
ghan during the proceding week, the position of the market
ia decidedly more healthy, and manufacturers are more sabis-
fieed with the outlook, It would seem to be gc tain from the
character of the orders coming in that this year woolens will
do comparatively better than worsteds, as a large part of the
duplicate business recantly placed has been for woolen fancies.
This 15 due in part to the fact that high-colored effects are in
demand, and it is more easy to produee these in woolgn fab-
ries than in worsteds. Some little business has already
been done in light-weight goods for next SH:ring. but there is
a general desire on the parf of agents to delay the opening of
ghese as long as possible. Reordering of dress goods has
eontinued, but the demand has fallen off to some slight ex-
tent, compared with the previous week. Buying for the
most part hns again been confined to broadeloths and striped
»atterns in woolen and worsted goods. It is stated that the
1909 worsted stylings will include high, fancy colorings in
check offects and that stripes will not altogether disappear,
although they will not be so much in evidence as at present.

FOREIGN DRY GOODS,—The demand for imporfed
woolen and worstéd dress goods has been rather smaller,
but it is believed that the dackness is only temporary.  Silks
have been irreguinr. Ribbops have been more aclive, but
the volume of business is still small.  Orders for linens are
being placed with greater freedom. Burlaps show & deelin-
ing tendency.

Total .-!},'_‘.11
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Terms of Snbscrlpunn—l’aynble in Advance

For One Year ... A e

For 8ix Montha

European Subserip u:| HFd)

European Subseriptlon six montls (i hldim{ [:unl' e

Annnal Subseription in London (nclading pestage), .

Six Months Bubscription in Lendon (including plmhu{hj

Canadian Subseription (ineluding postage)
Subseription inetwdes fallowing .‘-‘rulph’mmm-—

BANK AND QUOTATION (monthly) BTATE AND CITY (semiannnally)
RAILWAY AND INDUSTRIAL (quarterly) | ELECTRIC RAILWAY (3 times yoarly)

Terms of Advertising—Per Inch Space

Transient matter per fnoh s ace (14 agito linesl. ...
fwor Maniha i+ times), .

Standing Business Cards ) EILH;I.{:::‘I:I:M fé:: HI':::':;
Twaolve Monthas (52 times)

CHICAGO OFFI -P. Bartlett.i13 Monadnock Bloek; Tel, Harrison 4012,
LONDON OFFIC Edwards & Smith, 1 Drapers' Gardens, 1, O,
WILLIAM 2. DANA COMPANY, Publishers,
P, 0, llox 9535, Front, Pine nnd Depeyster Sts,,  New York,

MUNICIPAL BOND SALES IN MAY.

The sales of munivipal bonds made during May show a
tendeney towards improvement in the maorket for this elass
of seeurity.  We find in compiling our usual table for the
month that $24,732,174 bonds have been sold, With the
exception of 1904, when the output for the month of May
wag 855,110,016, owing to the sale of 837,000,000 bonds
in that month by New York City, the dggregate for May
1908 surpasses that of the same month for any other year.
We have also reported temporary loans to the amount of
340,428,123 and §1.885.541 Canadian debontures.

Although no publie offering was made by New York City
during the month, 131,000 39 ol-year corporate stock
was purchased by the sinking fund. The city also sold
38,627,000 revenuc humh for current expenses and 400,000
for special purposes; but these, heing temporary obligations
repayable from I..u_'\:n.h‘». we do not inelnde them in our totals
of the new bond issues,

The largest and no doubt most important sale of long-
term bonds wus made on May 1 by the city of Pittsburgh.

B s aricstaianse) toas R L)

- 8420
22 00
20 o0

== B0 00
H#7 00

1230,
1230

Name.
--Ashtabuls Sch. Dist,.

Ohlo.

Ashtahbula Tw I 5.0, Uhlu

~Athens, Ohlo (2 fssues) -

-Avilon, Pa. l.ﬂ- Issues) .
_Haltiniore, Md
~Oupistown Sch, Dist., Ky
-Batnvie, I (2 Testies) .

Bedford Twp, Sch. Dist.,

- Bellevug, Pa

-Helmant, Mass__ _

- Bélverde Sch. Dist,,
--Henson Sch. IMst., I\th
-HBerea, Ohlo (2 1ssues) . .

-Bertrand 8. D. No. 54, D

- Hessemer,  Ala-

- Bl Spring T up OB e
9. A Mone __
(3 I"'i‘llf.“‘fl

D, Na,
I_ud

-Billing
Emulll. [ uum)
-Bronxville, .
“Briee, Wi -
-Hryan, Ohlo
_liurhnnk }Il;rh Sch. Dist.,
Texns.

unmug Muass._

4
ullihlllll.'l': Ollo (7 16siies) - - 4]

ambridge S, D,, U‘h!n

! amden, N, J

i _.Oamden, N J.

-t uulrhu. Na-d_

eall] unlrll‘ﬂ. Nild oo
[ Hl]]p]!t]l unun!j
Coape May (‘IT)

rallton,

hnmpalgn l'wu
Chartlevs Twp., Pa. .
-Chlekasha, OkId. irL«uc-u
nnibar Sch. Dist,.
R Co. 8. D, No. 7, Was
-~Clevelsnd, Ohlo
/-~ Uleveland, Ohlo
-Gleveland, Oblo. ...
Cleveland, Ohlo
Cleveland, Qhlo._.
Clevelnnd, Ohlo. -
--Cleveland, Ohlo.. .
Clifton, Kot .. ...
--Conchella Soh. DIst.,,
- Colllnwood Seli. l)m
- ~Columbin l‘u!h 8.
\mnwnn =
-Concord, N, H.
~Conicord Un, Free
MW Yol s ey s
SCaook Connoty, 1.2
0. .Crawford County, lowa
~Crawliord (ulmu' Ohlo. -
- Crawford Connty, Ohlo.
Craven O ounty, N C
7 ._( uynhogs C lounty, Ohto. .

Cal.

‘\u

0N

-Cuyahoga County, Ohlo. . - =

—-Danville 8. D. No, 116, Il
~Dayton, Ohin..

- -Da¥yton, Ohlo (2 issues)
_Dennlson,  Ohio
-DNeanter, Neb....

--Detrolt, Miche.
Devrolr, Mich. -

- - Digkson, Tenn.
-Dletor, Mino._- ..
Dorranpetan Se

_.]'lrn.'ulr_-il.

"Ohio |

Cal_

'1 enm___ _

Ohlo- .

G,

nf"

At L sl A

Rate,  Maturity.

10121020
10111620

1080
190810347
10111028
10091012
1810-1038

v

1H13-1014
1021-1022
1913-1931

1900-1018
din18-1938
1918

1f60-1018
1209-1034
1928
1338
1928
bt
d1013-1936
1948
10091028
d 102010558

1028
1010-1016

1928
d1911-1018

1930

&

1028
1000-19H12

1028
1008- 11115
10081012

1008
1911-1018
1910-1039

d1918-1028

1028

1N00-1058
16(-1028
1008-1010
1038
1009-1027
1000-1018
1014-10238
1916-10084
1015-1018
1005-1033
d1013-1018
1 93
1438
1n38
1023

“faig

Amount.

20,000
&, 000
70,000
85,000
500,000
30,000
26,000
2,000
100,000
10,000
80,100

400,000
47,023
65,000

360,000

B0, 000 [

o0 UII{J
25,000
60,000
105,000
20,000
30,000
A, 00
33,000
25,000
0,000
5,000
53,800
00,000
A050,000
G16,000
225,000
27,0001

Price.
103,481
10140
104.25
101,07

pd.ul
10295
100073
101382
161,518
105037
101.746
100,125
101,960
108.008

103,247
104.00

100,87
100
s LU I TH
105,214
V1.2
102,876
102.03
100.50
101.818
102.28
101,620
101.18

00,000 k100

1,000

25.000
26,000

T5.,000
1,000,000
Hi,000
28,000
40,000
20,000
SO0,000
10,013
10,060
an ﬂl'lﬂ
29,000
24 .ﬂﬂ(I
15,000
240,000
100,000
28,000
4,000
16,000
25,000

100
100,558
103.36

100
100,19

039
102.60
103,850
100.302

103.67

100,12
104, 'i"'?
106,083
100:316

103.76

1025
1613-1027
1nid-1p22

1934
11020

-BEast Cleveland 8, D, Ohlo. ..
-Elmwaod Place S, D., Ohlo. . -
--Elmwood Place 8. )., Ohlo-. -
= l-:lymu. Alno ool
--Erle Sch. Dist., Pa.
Basex County, Mnss,
Essex County, Mass.
x Connty: NoJ. (2 Issues) .
rott, Muss. ____
-Falrfield, Oal-__:
..] :ll1 River, Masy,

9,000 105,152
S.000° 104.75%
2,000 103,525
56,000 100
57,000 100
1000-10928  100,0001 104.41
1915-1024 178,000
1948 ﬂuu S0 101,78
100

5,000
106,666

Twelve dissues of 1149 bonds, aggrogating $3,124,700,
were disposed of on that day at 104.810. Other important
snlos made during the month of May were as follows: Cleve-
land, Ohio; $1,075,000 41is and 8810.000 &= Allegheny
County, Pa., $1,000,000 48 Westchostor County, N. Y.
$1.000,000 4l4s; Essex County, N. J . B8800,000 4s;
Mlinneapolis, Mion., $625,000 4s; Memphis, Tonn,, 8551 -
000 41gs; Camden, N. J., $510,000 t145; Baltimore, Md.,
3500,000 3 Las.

Our records show that very few issues were offered with-
out suceess during the month. The largest issue offered
and for which no satisfactory bids were reccived was $482 -
000 45 of Norfolk, Va.

The number of municipalities emitting bonds and the num.
ber of separate issues made duving May 1908 were 256 and
478 respectively.  This contrasts with 190 and 326 for April
LD08 and with 225 and 313 for May 1907,

For comparative purposes wo add the following table
showing the ageregates for May and the five months for a
series of yenrs:

Maoith of

Mait i

1008 .. $20,755 174 $157 2'*7 12 16mn.

YUY s e DT =2,830  0d,waT.4 11808
1900, BU,051.623 [ 1807

IR 02.708,300 | 1806
1004 113,448 240 [ 1506 -
B2 610,810 | 1804

50,211,224 | 1803

47,708 MBS 18G2.
IUIJiL._‘. . ﬁ?h..n'i G |

In the following tablé we give a list of May loans to the
amount of $24,732,174 issued by 256 municipalitics. In
the case of each loan reference is made to the page in the
“Chroniele’ where an account of the sale is given.

MAY DOND SALES.

Rate. Aaturitl
5 10001014
1138

10101912

1006 |um

1020
=] :'mln 11

[
4
1]
0
i
Al
33
a
i
= 1. |
&
4
4
q

e n
P e a o

‘IE)I"R 1047 "ll O!Jt’l
28

s

lti"lti l 028
d1013-1028
d1018-1028

1038

-=Fi
-Forreat © Ilr S.D.No.7
-Fort Rend Cnunt}-. XL
~Fountatn, Min
-Fountain Inn Noh. Dist.; 8, C.
-=Franklin, Pa. .
Franklin l"-mn(y 0
~Fremont, Ohlo
-« Fremont Sch. Dist., Ohlo
.. Gnry Sch. Dist., Ind
JGlen Ridee Sch. Dist,,
~Gloneester, Mass_ ... .
a8 _Glouster Sch, Dist,,
-~ Gloversville, N, ‘;
~Goldsbore Twp., N. O
7. -Grand Ruplds, Mlc!i.
<Grimstend, Minn .
_Grevdan Seh. Dist.. X
.ll'th'y & Luzirne l nmn Free
Seh, Dist. No. 1, N. Y 1]
iramiiton, Ohlo
_Hamllton, Ohio (31smnes). oo a1
«- Hamliton Sch, Dist,, Ohlo. .

- Harrls Connty, Texus_
-Hartloy, lowa
.- Hazlehurst,
~Hempatead §. T) No.d: N
“Hobioken, N.J. (2 1ssues) .~
~Holang, 'Mieh, = o es s
-Hot Sprines Sch. DIst., Ark.
_JLl'rr'anu('mml:.' W, Va
-~ -Jenninir -
_l(nllum'l'l '-}‘ D. No. 5, Mont. -
~-Kane School Distriet, Pa._ ...
.- Kansas Clty Sch. Dist., Mo, .-
-Keakult Seh, Dist,, [own

- Kimesviile Twnl 8. D, O,

-Kitsan Co. 8. D, No. 40, Wash,

“KItsap Co. 8. D, No. b, Wash.
“Lake County, Tnd, (3 lssues) ..
. Lakewood, Ohlo

Lakewoad, Ohlo.
--Lancaster, N, Y
--Ln Porte County, Ind.-

-Lag Crirces, New Mex.
C_Lawrence, Mass ..
r:mtonSNr l)!nr 0Okl

I 0. 8.0, 1

DDA e

a1pi12-1047
1018
1028

1013-1038

1000-1018
1017-1021

1PI7&INIR
1020-1038
1900-10918
1021-1027
1028
101041011
3 5= 1028

25,000
23,000

1000-1031
1017
1017

1120-1633

1n00-1018

d1018- 1028
1128

103,378
100
z100
100,04
I'or the a.301
Iive Mos,
$33,000,634
34,074,022
50,800,312
PR B R G
41,084,122
50,007,614
40,774,180
30,844,201

Month of
Ml
$7,807,042
7,000,026
8,258,037
10,712,638

' IJ r HI'( |

10001038
1N38

1000-1914

A1018- 103K

d1NiR-1048

d1D1R-1D28

1000-1034
028

1028
1900-1018

4,003 060
7. 806,860

0,025,204

el Bt LT TG~ ]
4 ~

X b S
FomE—
it

B

SIS DS e G =4 B D S P N3 TS

frppus = g
o

10nn-1918
0N01018
1020-1040
1mnnn-1928
d1NZR-103R
1000-1018

:‘!RJI\FA(_'!@&.-\D-BGIDEIGS!MF%F?

-
=

Amount.
$47,746
l.uun (]
=040
23'100)

1 } 0

Name.
Akron, Ollo - .
 Alleghe ny County,
—Alu Cotngy, [nd
Alltanee, Onlo ...
- .J\IIIJ\III.‘I:. {':l:'to -

Hrice,
101,702
100

Hilge.
1423,

: et : {':e:&:nc gnunw. (;;ain
ckinge County, Ohlo.
0 1915 lll’ll . ! Liranier, Im!}
OO0 110 1on.28 I.lmn_qt;]]!ﬂnnlrz [MTII"?}. =
4 b e e | 1740 (T Ima Sch. Dist,, Ohlo. ..
1000 &1010 10,668 ' 0000 Taneoin, Neb

= Lihla

-Alllanes Sely, Dist,, Ohlo.

AV 80 Sehool Dint=lot, Cal.
ll_-AmhrIcl:"- o b

~Ans, Ohloan 2. il aiazca

et T
A\ g TP
o

L5

1
=]
n
i3 1.500 1,250
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Name.

1300 - Lincaln Coun.y, Minn
1350- - Little Fals, 8. ¥
13505 - LoCRWoud v, LS., L
1241 . Logan sl List., Utah

i
F241. o Lorauiscn, Dist., Q0. ... oo ¢
Wb
gLy o o

1241
1241
1208.

== lyons,

-Luasinton Seh. Dist.

~Madisoaville, Oblo

Rule.

12 4. - Madisonvilde, Oofo - .. .
L8 Malden Seh. Dist., Mo -« --

1178

~Mamaconeck, N.

ik
1208 - Manistes, Miot. .o o oo coueee 3
1450  Mnnsield, Onhlo (2 1850e8) - —-= 42

1360 Mansiteld, Ohlo (10 Issues) - .-

1350 - Mansield, Ohio (6 [ssues) =

1350

Monsield, Ohloe

-« Mansileld, Ohto (2

~Mansiteld Sen. Dist,,
- < Marfan,
- -Marfon County,

My, - -

is

3. | R
Ohlo. —- -
T PR

- Marstall County, Minn. .
- -Marshall Sch. Dist,

_ . Montgomery County, Ohlo. .
~Montgomery County, Ohlo. ... 41
- =Mt Blanchad
- Mouny Q ]

_Mount Ofiver, P .

Medina, N. Y.

Memphis, Tenn. .

Minneapolls, Mino,

No. 16, il

_Miramonte Seh, Dist., Cal

County,

_Muskoge
alg Se

Sehs Dist.
mens, Ml .

I Negaunes, Mich. .-

_New Albany, Dnd-

_New Brltaln, Conn. .

_New Lexlogton, O

hla

(‘_)i.il:‘n
P i) Ll o S

A3

» Ohla 41s

Maturity.
11041018
d1P18-1028
LHoy-1938
1018

oM

1920-1924
1918

1942
| ETHE]

4
A1913-1028

(5 Issues) -4.60
.

1904- 1928
L0os-1013

5

i)

109-1012
Laup-1n10
1500

1013-11038
1928
1013-1017
1908-1016
1809-1912
1938
1138

LU i0-1910
10 10-1027
15001017
RS
19131022

Various
1018-1021
1038
FO0- 1023

Ao,
40,150
B0 uu
30,000
=000
18,000

2,000
_t 000

Ba,000
16,200
20,500

55,800 |
|
13,700

2,000
5%

17,5¢
1040, 000
L O30
A4, 000
A,000
12,000
aal,000
625,000
13,000
50,000
80,000
0.000
180,000
15,000
T4,034
15,000
15,000
80,062
S00,000
7,500

Price.
100
i 07
1z.830
Lut
o1
U620
100
100,625
100, G

100. 136

to 10.1.7
1) £
101,221

x1040)

104,754
110,830
100
100,805
101,35
100. 10
102.57
100,77
100,75
108.97
104.361
10 1.0
100,175
100,066

101,234

100,133
100

Page,

1364
1183
tap2
164

Name,
- Winchester,
Woonsocker, 1,
==Y OonKes, N, Yo

Y.

IS

LY oungstown, Ohio
JYounustown, Ohio
~Youngstown, Ohlo - o __
Youngstown, Ohlfo . ...
d. - Youngstown, Ohio

4. Youngstown, Ohjo

--Yutan, Neb

--Zellenople, Pi

coverlig 378 separnle [ssued. o

- Average dates of marturlty.
vear and matire (o the Inter vear.

porary loans peported and which do net belong 1 the list,

sinking fumd A5 an Investment,

Page

13457
138

HONDS SOLD} BY

J Niine,

. <Arthur, Ont

.- Brandon, Man .
algary  Albierta
Inlgary, Alberta
Calgary, Alberta

; 4 =
- Dauphin 5. D. No. 905, Man . _

{3 18s11cs)

40. . Fort Willian, Ont. . _
Lethbridee, Alberta

260

200

Parls, Ontarlo

_.Preston, Ontarlo.
Raphl City Seh, Dist

In;Ontes .
atoan S, I

Lethbeldge, Alberti (2 18300
Medicine Hat, Alberta (215 ..
A681:  Notre Dame de Grace

.-i'n. 't.'i','.‘\i-'n;d';.

+ Que,

.o Man_ .

Natritn

Lon-19135
=191
1009-19 13
d1013-1028
101i-1024

Total bond sales for May 1908 (256 munlcipalities
ks2

20732

Hrice
L0
17 0810
HILAOET
101,812
101,061
102, 00h
101.804
101. 700
L2

L trertind .
S,000
DO,
200,000
A 00
2.825
3

e

d Subject to oall (o and after the carller
¥ Not including 841,428,125 of 1em

CANADIAN

It

V&)

xS

Maturity

19123 & 1038
1038
1028
1038

1O08- 1027

1001038
1900-1048
1925
108
1028
10001037
INN8=1027
1000-1028
1O08-11032
1038
1008-1927

rPaken by

¥ And other considerations.
MUNICIPALITIES,

Amaournl. Frice.
52,000
tih 001

258,000
70,000

455,000
14,000

427,000

7000
Bh,000 . =
05,000

275,000
100, 0060
ai,nan

2.700
20,000
25,000
11,000
14,770

1]

02,60
8.6
na.14

0140
111
06,08

4,704
05

e e L L PR

B 500
B0
1,000

1900+ L1038
1827
10326

1024-1034
1033

Ohlo. 30,000
10, 000

1084

“Now Lesingron 5. D,
] 14130

wy Londen, Conn.

w London, Cant

w Mexico, Térritory of
ew Richmond, Ollo. - .. ..

_Yellow Grass, S
Yorkton, Saak,

T e 1900-1014
(2 188ues) 1947 Lo

M

100,041

100 Total

. 51 885,041

=51%
LN

ewton Folis, i
~New Yok (

2. -North £hle

1200
1300
1300
1 FA&(

DSt ook
Noethrield, Vi

Noprwood, N. ol
N

Olelahom

_Oranhs, Neb,
_Omelda County, Wis ..

Oroville, Oal .

-Parts; Texas: -

1)
1

North Yaklms, Wasi
W

“nss Park

L Oty &, Dy Ol

1912-1931
1057

1018-1926

128
D18:1082
13- 1030
Lo 1018
128

T010-1024

1000-1048

19181058
1028

b UL

14,500

i

LE0 00
10,000

18,000

22,000

78,000

FAD D
100, (06
[ 20,000
1 60,000
25,000

Al o0n

102,13
21001

104,505
100
102,136
1
100,15
1 4
1 83
Lkt ufh
106,12
10050
Lo

100

100

We have also legrned of the following additional sales for
previous months. i

Pane
1247

237
1357
1240

1200

= Name,

- Barberton, Ohlo .

__Barberton, Ohto .
L LOlTs Seh, Dist,,
- Hilen, M
1240 . Goodland Seh. Dist.,
_.North Dakota

@

Wash.

Kan_ -
38 [=sues) .

1426 - Plum Bayou Leves Dist,, Ark
1427 - Portsmouth, Ohlo_. -
427, . Portamonth, Ohla.__ __
1244 . -Suffolk County, N, Y.

1363 Tulare High Sch. Dist,, Cal. -

Ratv.

]
]
1]

1

Maturity.
101001018
1008-1918

d1000-1018
1n26

Varinus
d1H28-1048
1912-1113
1014
LAnA= 1114
19091628

Pricit.
1040
103,521
100
100,71
100

Amatint,
S018
0,600
o, 100
21,000
a1 000

14K, 800 100

100,000 100
1,000 1xL00
S.0000
30,000
1), 000

10014
1 %5

Biisin

- Paulding O L17.800 101.5614

Pligee. Neby.

o Prte Coungy, N

. Plensant Ridge, OF
L Plensantville, N, Y. (<
- Palk 8

Pitteburgh, Pi.
JPittstield, Anss
-Pletafield, Mess
-Pittaneld, Mass
JPittsield. Mass

N, THst. N

- Pomeroy, Ohilo
- Port Olinton Seli. 1
— Portiand, Ore

_-Portsmouth, V. (

.. Ravenna, Ohlo. .
- .Heading, Ohlo. .
.. Rhinelander, Wis
- Rhode Tstand
-.Rlehmond §. ). N

.- Riverhead Un.

- . Holf, Okla.

Ripley, Tenn . .
Fr

No. 5, N.

_Rovhester, N. Y. .

.Rockford, Ohlo..

“Roselle Park Schi.

--St. Crolx Palls, Wi

-5t Paul, Minn. .

-.5t. Paul, Minn. .

-St. Paul, Minn.

- -Salem; Maoss. ..

-oSandnoint 5. DN
. -3an Jose Hirh Sch
__San Jose Sih, Dist

-Snugertics
No

_.Scottdale, P
. Scottdale Sch. Dis

.- Sehring Soh. Dist,, Ohlo.

~.Sherldan, Wyo

.-Sidney Sch, D'st. No. &

-Stivis Seh, Dist. N
-Somerville, Mass._

- -Somerville, Mass.

__South Orange, N..JT
..Spokane Co. 8.D.No.8
.. Springfield, Ohlo (0 issies) ...

b
5

-l—l--\ll\iba

U lildhiiladerata
IO SIdbs

£

-springfield, Ohlo.

7- . Soringville, N. Y.
- -Stege Sch, Dist,
. -Stevenson, Was
- .Stirling Sch. Dist

1 2
¥, 12, (6 1asnucs)

g O Ems
£12 15ss)

Ohti.

"Dist., N.\J-
. «Ryder Sch, Dist,, N :

1n. Fr. Sch.
Y

Wash.

-
-

185 1ies)
Neli.

a2

R = =

Nat., Oala: -

34

A dsauesi. oo

-
e

AMieh.
. Dist,

34
0, L3,

. Sed

.

=13 ‘l_-'-l' RATATSTAOH G e

L8

e

0.1, ldaka.

. Dist., Cal.
i e, ] Nl
Dist,

razas

LA e

-

A
0, 34

1, Wash-

e 0 e e e SN N N e O

bt i

{4 jasues) .

Nu

-Stoudard Co.Dr, I.iini“fn.?. Mo.

Stoninzton. Conn

~Taunton, Mass,__

. Tanntan, Miass
Tecumseh S. DN

L2 Todd Connty . Minn

Toledo Sch, Dist,

. -Tomah, W1
. SPremont

"Trov, N. Y.
Troy, N. ¥

e ¥y 4V =
Troy Sech. Diat,, I

_Van Wert Caunty,
_-Wabasso, )

Inn

o Warwlel, N Y

.- Washinrton (

Tannt

- -Switzerland County, Ind._ ...

0. 12, Dkla_

Ohlo
laho. .
Ohlo.

Pa
~Washington Twn., Ohlo
_.Waterbury, Cann

1302,
1363

1363 Weehawken Twp., N J. -
1182. . Westohester ﬂnvhnw. NiY

1245,

-Watertown, Mass
. Whatertown, N. Y.

-Westhose, N.

(3 1ss5ues) -

1183 _White Rear. Minn_

1183. . White Pialns, N. Y

- {d Tasues)

1183 _Willlamshurg Sch. Dist,, lowa 4}

A1p1a-10a3
1928
1038

1015, 1033
1910- 1027
1016-1920
1020-1023
d1009-1918

1923
1911-1027
1938
1900-10106
1015-1010
1068
d1018-1028
1008-1027

1017-1010
1009-1018

=31, 1008
T 4102892438
o 102

100
1009-1018
1037
1048
1038
10001026

1009- 1943
10081032

A1n1s1028
d1013-1018
10091916
100911038
10001928
Li456-1048
1028
100819138
1020-1031

1000-1013
1010-1028

1028
1900-1018
1038

. T
1000-1048
1900-1028

1018 &1028
10001911
1018
1013-1916
1n12-1028
1n10-1022
101141912
T
17a3%
10151037
1033-1081
1028
d1n12-1028

a1913-1018

15,000
15,000
S0.000
3,124,700
100,000 ]
132,000
72,000
48,000
a

100,083

170,000
10,000
d.128
au,000
260,000
£, 0040
7000

12,000
T5.000
13,100
20,000
08,000
7,000
5,000
125,000
61,000
T6,000]
270,000
25,000
20,000
36,000

|

26,0001
A0,000
24,300
20,000
14.000
3,301
4,000

102

48,0001
250,000
22,026
0,000
12,000
26,000
5,000
4,000

80,363
100,000
15,000

12,000
10,000

1,000, i)
4,000
A,500

74,000
20,000

1040
100

104510

103,710

100
100,53
100,320
107 .00
10,00
1102,25
{to 09

101,163

100, 671

10455
16311

I
10150
100

10108
10015
102,347

100
100

L]

103.31
100

101
101,571
100 to
103

100

100
106,710
100,713
101
101,620
540

105,271
vi04.0256

100,81

106.077

100

L0

100
100,75
101 491
106.858
1on
102,568

o
1N0R7T
10607
0N1LATS

YINAA52
110,81
100

Total. e 3 . 2n78 i
All the above sales (except as indicated) are for Anpril.
These additional April issues will make the total snles (not
including temporary loans) for that month $21.575.51 .

————

News Items.

Virginia-West Virginia.—Special Muster A ppointed in
Drebt-Settlement Suit.—In sceordance with the decree of the
United States Supreme Court made public on May 6 (V. 86,
p. 1176), that tribunal on June 1 appointed Representative
(tharles B. Littlefield of Maine, who has resigned from the
House to resume the practice of law, to be Special Mastor
to take testimony in the suit of the State of Virginia versus
the State of West Vieginia, wherein the former undertakes
to compel the latter to assume ifs portion of the debt of the
old State of Virginia contracted prior to the ereation of the
State of West Virginia,

Bond Proposals and Negotiations this week
have hesn as follows:

Aberdeen, Brown County, 8. D.—Bond Offering.— P'ro-
posals will be reecived until 8 p. m. June 8 by . W, Ray-
mond, City Auditor, for the following bonds (at not pxered-
ing 5%) voted on April 21:
$40,000 colipon bonds for the purpose of sanplylng water for domestie uses,

7,000 coupon bonds for the mirnose of supplying watar for domestie uses.

13,000 coupon sewer-gystem-constiietion bonids,
nf

Denomination  $1,000. Date, day issue. Interest
semi-annually at the Chemioal National Bank in New York
City . Maturity twenty years, Bonds are exempt from
taxation. Certified check for $1,000. payable to George
Bolles, City Treasurer, is required. Official circular states
that there is no litigation pending or threatened affecting
the validity of these bonds, the corporate existence, the
boundaries of said municipality, or the titlo of its present
afficials to their respective offices.  The vireular also states
that the city has never defaulted in the payment of any of its
obligations.

Abington School District (P. 0. Jenkintown), Montgomery
COounty, Pa.—Bond Sale.—On June 1 the $70,000 4%, gold
conpon bonds deseribed in V. 86, p. 1356, were sold to Rob-
ert 1. Glenditning & Co. of Philadelphia af 100.144 and
ncerued interest.

Acquackanonk Township School District (P. O, Olifton),
Passaic Oounty, N. J.—Bands Nol Sold—RBond O‘gcn'ng;——
No award was made on June 2 of the 63,500 4147, coupon
building and addition bonds offered (V. 86, p. 1356) on that,
day. Proposals are again asked for these bonds and will
be received this time until 12 m. June 11,

Adams Oounty School District No.
Offering.—Proposuls will be received until 2 p.
(fnae 6) by J. 8. Edwards, County Treasurer (P.
ville), for $30,000 coupon school-house bonds at not ex

15, Wash,—Bond
m. to-dny
0. Ritz-
erid-

hitized for FRASER
p://fraser.stlouisfed.org/
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Authority election held May 5 1808, In-

ing 69 interest. :
: Maturity twenty years, subject to call

terest semi-annual,
after ten years,

Akron, Summit County, Ohio.—Price Paid for Bonds.—
We are informed that the price paid by the Second National
Bank of Akron for the $47,740 5% street-improvement
bonds purchased on May 28 (V. 86, p. 1356) was 101.702
and scerued interest. A list of the bids follows:
N o QL =3 11347 1| Well, 1ot & 06, G s = 47,003 D
Securlty S. 1B, &Tr.Co. Tol 8108 THhiNww 1sp Nat, BK Colpm - A7.014 010

Albany Oounty (P. 0. Albany), N. Y.—Hond Salg.—
The 879,000 49 17 Li-year (average) highway-improvement
bonds deseribed in V. 86, p. 12896, were awarded on June 1
to Kountze Bros. of New York City at par. A bid of par
for $10,000 bonds was also received from the Albany Trust
Co. of Albany.

Anamosa, Jones County, Iowa.—Rand Sale Not Con-
summuated.—We are advised that this city recently awnrded
$40,000 5%, water-works bonds to the Wells & Dickey Co.
of Minneapolis.  Our informant adds, however, that the
sale was never consummated as the purchaser's attorneys
Hwere not able to approve the procecdings.”

Andover, Essex County, Mass,—Bond Offering.—Propos-
als will be received until 3 p. m . June 10 by George A. Parker,
Town Treasurer, for the following bonds:

FLO000:.3 b4 5 woapih walee bonds.  slacdsey $1,000 yearly on June 1
fronm 1008 to- 1018 Tnelusive,

30,000 3 4 76 coupon witer ponds,  Matocdey SL.000 vearly on June 1
from 1000 to 1018 ipelusive and S2,000 yedarly on June )
Tfrom 1010 to L1028 [nelusive.

Denomination $1,000.  Date Junoe 1 1908,  Interest senii-
annually at the City Trust Co. of Boston. The genuineness
of these bonds will be certified to by the City Trust Co. of
Boston and the legality of the issue has been approved by
Messrs. Storey, Thorndike, Palmer & Thayer u} Boston, a
copy of whose opinion will be furnished the successful bideder,
Bonds to ba delivered June 15 18908,

Ashburn, Turner County, Ga.—PBands Not Sold.—No
award was made on May 28 of the $55,000 59, gold water,
light and school bonds mentioned in V. 86, p. 1237,

Awalby Union High School District (P. 0. Sebastopol),
Sonoma Oounty, Oal.—Bond Election.—On June 19 the
electors of this district will vote, it is stated, on the question
of issuing $35,000 bonds.

Batavia, EKane County, Ill.—Bond Sale—This city on
May 14 accepted a bid submitted by the Harris Trust &
Savings Bank of Chicago for $12,000 refunding and $14 -
000 water-extension 414%, bonds. Securities are in  de-
nomination of $1,000 each and are datedMay 1 1908,
Maturity $1,000 yearly on May 1 from 1911 to 1927 in-
clugive and $9,000 on May 1| 1928,

Belton, Anderson Oounty, 8. O.—Bonds Vofed. —An elec-
tion held May 12 resulted in favor of the question of issuing
$12 500 water-works-system-installation bonds.

Bslton School District (P. O, Belton), Anderson County,
8. 0,—Bonds Voted.—'The issunnce of $12,500 gradied-school-
building bonds was authorized at an election held May 12,

Bengie County (P. O. Frankfort), Mich.—Bonds Defeated.
—T'he electors of this county on June 1 defeated a |lsr01m:‘-i—
tion fo issue $35,000 court-house and jail bonds. ‘The vote
wias 954 “for” to 1,444 “against.”

Berea, Ouyahoga County, Ohio,—Bond Sale.—On May 25
the two issues of 5% Front Street improvement bonds
aggregating $5,320, deseribed in V. 86, p. 1238, wore awarded
to the Bapk of Berea Co., in Bevea, at 101,999 and interest.
Following are the bids:

fank of Heren Co,, Baren: (80,020 89 | Havden, Miller & Co., Cley. 85,421 00
Hoehler & Cammings, "Tol. 5,440 00 FLaE Nat, Bank, Clevelind 5,418 00
Now 1st Nat. DR, Colume . 5,440 00§

Berkeley School Distriet (P, 0, Berkeley), Alameda
Oounty, Cal,—Bonds Voled.—It is reported that bhe voters
of this district, at the eleetion held May 19, authorized the
issuance of the £250,000 school-building bonds mentioned
in V. 86, p. 1235,

Bertrand School District No, 64 (P. 0, Bertrand), Phelps
County, Neb.—Baond Sale.—0On May 28 the 812,500 67
20-year coupon school-liouse bonds mentioned in V. 86, p.
1296, were awardod to the Lineoln Safe Daposit & Trust Co,
of Lincoln at 108,008 and ncerued interest—n basis of about
5:344%. 'The bids received were 88 follows:
Linenln S 00 & 1 Co,, Bine, 18,501 [Paters Trust Co,, Omaha
Gaor M, Rogerss Lncoln oo 13,800 (G WL Cofling Qhlcago, .

First Nnt. Bk, Bargesville 12,000 [EOhhs. Perebson, Bartand
Otls & Hough, Clevielnnd 12,8701

Denomination $500,  Date May 1 1908, Interest annu-
ally in New York exchange at Kountze Bros. in New York
City. Total debt this issue. Assessed valuation 1007,
S167,000,

Bessemer, Geogbic County, Mich,—Bond Sale.—On
June L the $25,000 59 wator-works bonds a deseription of
which was given in V. 86, p. 1356, were awarded to the
First National Bank of Cleveland, Maturity $2,500 vearly
on Juni 1 from 1911 to 1920 inclusive, subjoct to eall: how-
ever, before that time

Boston, Mass,—Ubond Sale.—On June 4 the six issues
of 4% registerad bonds, aggregating $4,419,000, described
e Vo 86, p. 1358, were awarded to, Blodget, Merritt & Co.
apd Lee, Higginson & Co,, both of Boston (sde adyertise-

ok
=)

2,639
862
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ment on a preceding page), at their joint bid of 106.44 for
“all or none."” The other bidders were sas follows:

llake Bros, & Co., Harvey Flsk & Sons, A, B.|("all or none’")....1006.14
Leach & Co. and E. H. Rolllns & Sons I

Ny Wi Harrls & Co.; Boston (all or nome'?)

Hayden, Stone & Co., Boaton (for Ove $1 0,000 lots of the 40°yehr
tunnel bonds oo .. 108,403, 108:17, 107.262, 107.513 aAnd 107.267

R: L. Day & Qo, and Estabrook & Co,, Beston—$§2,000,000 tunnel bonds
riI[: lll‘l}ﬁl.ﬂ‘ll: §1,055,000 Ju-yoar bonds ot 106,015 §1,304,000 £0-y a1 boneds
i .41,

Plaglzer & Co., New York (for $300,000 30-year sewer bhonds) ... _ 108.27

Croclker & Fisher, Doston—3$ 100,000 30-year bonds st 106,04

Parkinson & Bure, Boston (for §1.000,000 tunnel and subway bonds) 105.77

Perry, Coffin' & Burr. Boston (for all or none of the $655.000 draljn-
age bondsy z . meme=105°305

Bridgeport School District (P. 0. Bridgeport), Belmont
County, Ohio,—Haond Eleclion.—The Board of Education
has ordered an election to be held on June 11 to allow the
voters to determine whether or not $63,000 schiool bonds
shall be issued.

Brunswick, Frederick County, Md.—Hond Offering.—
Proposals will be recoived until 8 p. m. June 12 by the Mayor
for 815,000 415%, water bonds. Authority, election held
May 18 18908. Denomination $100. Interest Jan. 1 and
July 1 at the Savings Bank of Brunswick in Brunswick.
Muturity thirty vears, gubject to call after ten years, Cer-
tified check for 5% of the bid, payable to A. B. Hedges,
Clerk and Treasurer of the Couneil, is required.

Bryant, Hamlin OQounty, 8, D.—Bonds Naot Sold.—Up to
June 2 no disposal had yet been made of the $10,000 5%,
coupon water-works bonds offered (V. 86, p, 1177) on May
16. Maturity $1,000 every two years. Bonds are tax-ex-
empt. Total debt at present $1,500:

Buffalo, N, ¥,—Bond Sales.—The following 4%, tem porary-
loan bonds maturing July 1 1909 were purchused by the
Sinking Tund during the month of May at par: $9.000
dated May 1| 1908; 81,573 35 dated May 15 1908; 5,000
dated May 15 1008; $250 dated May 4 1008, and $300 dated
May 18 1908,

Burbank Union High School District, Los Angeles County,
Cal,—Bond Sale.—According to reports, the $34,000 5%
bonds voted on April 10 (V. 86, p. 1248), have been disposed
of to Jamies H. Adams & Co. of Los Angeles for $84,677—
the price thus being 101,697, Maturity $1,000 yearly
from five to eight years inclusive and $2,000 from nine to
twenty-three years inclusive.

Butler Township School District (P. 0. Adario), Richland
County, Ohio,—Bond Offering.—Proposals will be received
until 12 m. June 13 by the Board of Education, I*. 8. White,
Clerk, for 82,000 6% bonds. Authority Sections 3991 and
3902 Revised Statutes, Denomination $333 33, Interest
semi-anoual after Mareh 1 1009. Maturity $333 33 each
six months from March 1 1909 to Sept. 1 1911 inclusive.

Calgary, Alberta,—Debenture Sule.—Daily papers report
that in nddition to the three issues of 4149, 30-year deben-
tures aggreguting $435,000, awarded on May 18 to G. A.
Stimsgon & Co, of Toronto (V. 86, p. 1357), 3258,000 4159,
30-year debentures have also been awarded to this firm .

Oanton, Stark Oounty, Ohio.—Bond Ojffering.—Pro=
posals will be received until 12 m. June 15 by Armstrong
Ashbrook, City Auditor, for $13,500 49, West Tuscarawas
Strect sewer-construction bonds. Denomination $1,000,
except one bond of $500: Date June 1 1908, Interest
semi-annual.  Maturity June 1 1918, Certificd check on
a Uanton bank for 59, of the bonds bid for, payable to the
City Treasurer, is required. Purchaser to pay acerued
interest and furnish blank bonds at his own expense. Blank
forms for bids furnished by the city.,

Carmi Township (P, O. Oarmi), White County, Ill,—Bonds
Voted,—Dispatches state that an eleetion held May 21 re-
sulted in favor of a proposition to issue $18,600 bonds for
rock roads.

Oass Oounty (P. 0. Logansport), Ind.—Bonds Not Sold . —
No bids were received on June 2 for two issues of bonds, ag-
gregating $15,015 05, offered on that day.

Centerville Station Township (P. O, Centerville Station),
Ill,—Bond Sals.—The Little & Hayes Investment Co. of
St. Louis was awarded $49,000 5%, 20-year funding bonds
of this township on May 20 at 105.214—a basis of about
4.609%. The following bids were received:

Little & Hayea Investinent |Citizens' Sav. & Tr. Co. 8§50, 323" 00

Co., St Louls, ---#061,050 ui | Wm, 1. Comptan Hond &
DoArthir Bownian. 0,602 a0 Mortgage Co,, St Touls 50,235 00

Several other bids were also received, but these, we are
informed, arrived too late to be considered. Denomination
$500. Bonds to be dated on day of delivery and to. be
delivered not later than two weeks {rom May 29 1908, the
date of award. Interest annudal.

Oerdartown, Polk County, Ga.—Bonds Voted and Sald.—
A yote of 246 “for” to notte “‘against’’ was the result of an
election hald May 26 to dacide upon the issyance of $30,000
5% 21-30-year (serial) sewer and street-im provement bonds.
These securities, wea nre advised, have already been sold.

Ceredo School District (P, 0. Oeredo), Wayne County,
W. Va.—Bond Sale.—0On June 2 the 87,000 6% coupon build-
ing bonds deseribed in V. 86, p. 12388, were awarded to Weil,
Roth & Co. of Cincinnati gt 104.10 and accrued intercst.
Following are the bids:
Well, Roth & Co,, Clo
Seasongood & Maver, Cin. .

Flret Nat, Bink, Qlavelanag
Flrst Nat, B, Barnesyille.

S0 Kedn, Chloago
C, H, Colfln, Chigago
A Hood & Co., Detrolt.,

7,100 10
707100
70105 00

hitized for FRASER
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Maturity Moy 15 1922, subject to call $500 yearly begin-
ning May 15 1908.

Chartiers Township, Allegheny County, Pa.—Bond Sale.—
The $25,000 5% sewer bonds authorized on Mareh 16 by
the Township Commissioners (V. 86, p. 903) were purchased
on May 5 by Lawrence Barnum & Co. of Philadelphin. De-
nomination $1,000. Date June 1 1908. Interest semi-
annual. Maturity 35,000 on June 1 in each of the years
1918, 1923, 1928, 1933 and 1938,

Ohicago Junction, Huron County, Ohio.—Band Sale.—
Dispatehes state that $10,000 5% 10-year (average) water-
works-extension bonds have been sold to the City National
Bank of Wooster at 100,70.

Cleveland, Ohio.—Bond Sales.—During the month of May
the following bonds were purchased by the Sinking Fund af
par:
$27,000 6% strest-lmproyement bonds maturlog $3,000 yeéarly on Nov. 1

from 1908 10 1816 Inclus)ve,
00,000 5% strect-limprovement bomds maturing $10,000 on Noy. 1 1008
and $20.000 yearly on Nov. 1 from 1000 to 1012 Inclusive.
77.000 5% street-lmprovement bonds matiring Noy. 1 1008,

The above bonds are dated May 1 1908.

Oleyeland School District (P. O, Cleveland), Ohio,—Baond
Sale.—On June 1 the 3150,000 elémentary-school and the
200,000 school-improvement 4149 20-year coupon bonds
deseribed in V. 86, p. 1239, were awarded fo Ofis & Hough
of Claveland at 105.551 and 105.553 respectively.

Bonds Naot Sold.—The $100,000 415%, 20-year coupon
Technicul High School bands offered on the same day were
not sold.

Oolumbia Falls School District No. 6 (P, 0. Columbia
Falls), Flathead OCounty, Mont.—Bond Sgle.—0On May 20
the State Board of Land Commissioners purchased at par
for 4945 the $25,000 10-20-year (optional) coupon sehpol-
house and site-purchase bonds deseribed in V. 86, p. 1239.
The bids received wers as follows:

State B, Land Camm. (1, 753) . par )AL Holmes, Chle. (5
MasDonald, MeCoy &, Chle. 1OuUs & Hough, Cle

(for Da). ... e = BB 00 (AL T Hood & oy
O, H, Coltin, Otiledgo (5144) - 25,124

pir

-1 | {1118
Datipit. 325,475

o We are notl Informed 04 Lo wiiat riate of tntevest this bld was hased Unon.

Danvyille 8chool District No. 116 (P. 0. Danvills), Ver-
milion Uounty, Ill.—Bond Sale.—The Wm. R. Compton
Bond & Mortgage Co. of 8t. Louis was the suceessful biddor
on May 28 for 310,000 69 6-15-year (serial) school-building
bones offered on that day. The other bidders were as fol-
lowa:
AfneDonald MeQoy &Qo, Chi3l0861 00 |S. AL Kean, Chicago. -
Thas. J. Boleer & Co., O 10,802 00 | SecueityPe. & Sav. Hanle.
Mercant!le Trlst Co. .- 10,713 50| Fikst Nute Balk, Barned-
€. H. Corfin, Chleasn - AvagL gl ville

Denomingtion $1,000. Date Aug. 1 1908.
annual,

Defiznce Oounty (P. 0. Defiance), Ohio,—Bond Ojfjering.—
Proposals will be received until 12 m, June 12 by Kdwin 5.
Hall, County Auditor, for $25,000 L1s7% ecoupon bridie
bonds, Authority Section 871, Revised Statutes,  Denomi-
nation $1,000. Date June 1 18908. Interest March 1 and
So.;'it.. L at the County Treasurer's office. 'l\lul.ul‘ll.y 55,000
vearly on Sept. 1 from 1912 to 1916 inclusive. Bonds are
exempt from taxation, Certified cheek or o cash deposit
for 2% of bid, payable to the County Auditor, is required.
Bonded debt, including this issue, $62,000.  Assessed valua-
tion 310,000,000.

Dieter, Roseau County, Minn,—Hond Sale.—On May 23
Thorpe Bros. of Minneapolis were awarded the 51,000
L3-year coupon tax-exempt funding and refunding bongs
degeribed in V. 86, p. 1240, at 100,075 and interest for 6s,
Bids were also received from J. M. Holmes and Coffin &
Crawford, both of Chicago.

East Brunswick Township School District (P, 0. 01d
Bridge), N. J.—Bond Sole,—On June 1 the $10,000 5%
cottpon biilding bonds deseribed in V. 806, l). 1358, ware
awarded to the First National Bank of South Amboy and
Irving 8. Veghte of New Branswick at 100425, The
other bidders were:
Hownrd K. Stolkces, 8. Y.o.o.
Farson, Son & Co. lonto. -

S10.400 0o
Ly, 305 00
L3301 040
[ntevest

10045 | Flrst ¥at, k., South Rlver.* 100,00
W, L | Bmery, Anderson&Go.,Clev- 100,00
=And Aceried Intemese. : .
]M_nturity $500 yearly on July 1 from 1916 to 1935 in-

clusive.

East Grand Forks, Polk County, Minn.—Bond f)f{r'm.'ng.—
Proposals will be reesived until 7:30 p. m. June 8 by €. P,
Zimmerman, City Recorder, for $50,000 5%, coupon wiler-
works bonds.  Authority election held March 30 19055 ulso
Chapter 8, Goeneral Laws of 1895, and all amendinents
theroto. Denomination $500. Date Juns 1 1908, Intérest
semi-annuially i Bast Geand Forks.  Maturity $3,000 yearly
on June 1 from 1918 £o 1927 inclusive, Acerued interest,
if any, to ba paid by purchaser. These bonds were offgred
without suecess on May 5.

Elginore, Riverside County, Cal.—Bond FElection.—The
reports in lopeal papers sbate that an election will be held on
June 9 to vote on the question of issuing bonds to pur-
chase the lighting plant now in operation.

Elyton (P. 0. Birmingham), Jefierson County, Ala.—
Bonds Awarded in Part.—On May 21 855,000 of the $75,000
5%, 30:year school-house bonds proposals for which wore
asked at any tie (V. 86, p. 994), were awarded to thi
First National Bank of Cleveland at par. Date June 1
1908, Interest semi-annual,

b://fraser.stlouisfed.org/

Everett School District No. 24, Snohomish County,
Wash.—Bond Eléction.—The question of issuing $200,000
high-school-building bonds will be voted upon, it is stated,
on June 13. These securities, if voted, will take the place
of the 200,000 10-20-year (optional) eoupon school-building
bonds bid for which were rejected (V. 85, p. 1163) on
Qct. 15 1907.

Forrest Oity School District No. 7 (P. 0. Forrest Qity),
St. Francis County, Ark.—Bond Suale.—This district re-
cently sold $10,000 6% bonds.

Franklin, Venango County, Pa.—Baond Sule.—We are ad-
vised that the $260,000 water-plant-purchase bonds offered
as4son May 22 (V. 86, p. 1240) were awarded to N. W. Har-
ris & Co. of New York City at par for 414s. Maturity $5,000
yearly from 1013 to 1918 inclusive; $10,000 yearly from
1019 to 1935 inclusive; and 320,000 in each of the years
1936, 1937 and 1938,

Fulton, Whiteside County, Ill.-—Bond Sale.—A bid at par,
submitted on June 2 by the People’s Trust & Savings Bank
of Clinton, lowa, was aceepted by this city for $4,315 5%
water-works bonds offered on that day. This was the only
offer received. Denomination 3500, except one bond of
2314,  Date June | 1908, Interest semi-annual. Muoturity
part yearly on June 1 from 1910 to 1918 inclusive.

Glendale High School District (P. 0. Glendale), Los An-
geles County, Cal.—Bond Sale.—The Harris Trust & Sav-
ings Bank of Chicago has been awarded the 200,000 5%
union high-school bonds recently voted. See V. 86, p. 1240.

Glenwood School District (P. 0. Glenwood), Mills County,
Towa.—Bond Sale.—This distriet, we are advised, has
disposed of $15,000 415%, bonds.

Gloucester, Mass.—Description of Bonds.—We are advised
that the $70,000 4% 1-10-year (serial) deficiency and im-
provement bonds awarded on May 23 to the City National
Bank of Gloucester at 101,36 (V. 86, p. 13568) are in denomi-
nation of §1,000 each and are dated June 1 1808, The fol-
lowing bids were receivad:

U1y Nat. Bank, Gloucestor. . 2101.36 | Adams & Co., Hoston :
wckinson & Bure, Boston. .. 101,33 | Blake Hros. & Co., Hoston. _ 100,01

Denlgon& Parnswort Ol & Hos. 101,37 | N, W. Harels & Co., Boston 100,802
Porsy, Oolfin & Ture, Boston- 101,108 [Crackor & Flsier, Boston. . . 100.51

Grand Rapids, Mich.—Baond Sale.—On June | A. B. Leach
& Co. of Chicago purchased the $150,000 street-improvement
and the $10,000 sewer-construction 444 1-5-year (serigl)
coupon bonds described in V. 8G, p. 1358, at 100.127 and
acerugd interest.  The bids received were as follows:

s ke d & Cosy Ohileago . 100,242 | Flvst Nat. Banlk, Cleve S180,000
Peree, Coflin'd® Aure, Bos - 100,200

Graat Falls, Cascade Oounty, Mont.—Bonds Not Sold.—
Bond Offering.—No award was made on May 29 of the
S100,000 4%, 10-20-yenr (optional) coupon refunding bonds,
deseribed in V. 86, p. 1207, ‘These bonds will now be offergd
as klas and proposals are again asked for. this time until
Junas 29,

Hadley and Luzerne Union Free School District No, 1
(. 0, Luzerng), N. ¥.—Bond Sale.—On Moy 28 this distriet
disposed of $23,000 5% 1-23-yvear (serinl) building bonds
to W. N. Coler & Co. of New York City at 103,378 and
interest—a basis of about 4.631%,. Following are the bids:

s de FEowerson. N-Y, 823,103 07
c N nt. Bank, Clive... 23.101°77
Nt Hanles Troy .- ple

1.l

W N Colar & Qo

Lsne W, Shir da 10| Fli

5. A Kea Thilenwo. - .. GELG (0 | Mrs,
o Sevinaus & Co, N 28104 47 )

Date June | 1908, Interest annu-

h

Denomination 81,000, :

ally at the First National Bank of SBaratoga Springs in New
York exchange.

Hamilton School District (P, O, Hamilton), Butler County,

Ohio.—Bond Sale.—On May 20 the Hamilton Clearing
House Assoeintion of Hawmilton purchased $25,000 4%
21-25-yenr (serigl) sehool-building bonds at 100.04 and
gectucd inferest.  Denomination 85500, Date May 1 108,

Hampden Oounty (P. O, Springfield), Mass.—'emparary
Loan,—7The County Treasurer writos us that the $40,000:
lodn recently negobinted with Jackson & Curtis of Boston
(V. 86, p. 1241) was made at o discount of $.59%. Loan
matures Sepk. 5 1905,

Harriman, Roane County, Tenn.—Hond Offering.—Pro-
possls will be received until 12 m. Jung 9 by J. B. Bodwell,
City Clerk, for 310,000 5797 gold coupon water and light
refunding bonds,  Authority Chapter 27, Acts of fhe Legis-
fature, ;[.p]u'u\c'i!(] Feb, 21907, Doenominntion 31,000, Date
April 1 1907,  Tnterest sami-annnally ot the National Park
Bank in New York City.  Maturity twenty vears. Certified
chuck frlu‘ 3200, payvable to L. O, Seott, City Treasurer, is
required.

Harris Oounty (P. 0. Houston), Tex.—Bonds Awarded
in Purt,—0Or the 5374000 477 pond and bridge bonds adver-
tised to be sold April 11 (V. S6, p. 747) $267,000 have been
digposed of at par and peerned intdvest to loeal investors.
We are not advised o2 ta what disposition has been made
of the $5500,000 cowrt-house bonds offerad on the same day.

Hartford, Oonn, —Washington School District.— Bond
Sate,—0On June 3 the $100,000 49 school bonds deseribed
in V.86, p. 1208 were awarded to o private party at 106.09:11
and accrusd interest.  Seenrities mature July 11932,

Haskell County Common School Diatrict, Tex.—Bonds
Reyistersd. —On May 14 the State Comptraller regustered 5‘%
suhool-lio 1se bonds to the amount of $1,000, Maturity
Noy, 1[5 1927.
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Haverhill, Essex County, Mass.—0Bond Sale.—On June 1
the $122,000 4% 20-year coupon bridge bonds described in
V. 86, p. 1358, were awarded to Blake Bros. & Co. of Boston
ati 106,72 and acerued intorest—a basis of about 3.63%,,
The bids were as follows:

Bluke Brog, & Co:, Hodton. . . 106,72 | Kountze Hros., New York. _10
Estibrook & Co,, ¥ 106.537 | Blodget, Merritt & Co.. Hos 1 i

E. H. Rolliny & Sons, Bos 106,077 | Porry, Coffin & Burr, Bos. 104,
Crooker & Flsher, Boston > :

z\‘:;i:'rmt & Co., Boston 106,891 |N. W, Harrls & Co.. Bos. . 104,
R. L. Dhy & Co., Boston_—. 100,78 | Merrill, Otdliim & Co., Bos. 104.:

Hoboken, N J.—Band _.‘Sute.—’l‘ln-._(,'ity Couneil recently
passed ordinances providing for the issuance of the follow-
ing bonds:

21,000 5% gold coupon (with privilege of reglstration) funding bonds,

L & E::m:-mmullun $1,000, except one bond of $500.

05,000 5% gold n:uu!mu (with privilege of reglsteation) warer bonds. e
nomination $1,000,

Date May 1 1908. Interest semi-annually at the City
Treasurer's office.  Maturity May 1 1938, These scouritios
have been purchased at private sale by Howard IC. Stokes
of New York City in accordance with an agreement made
last November.

Holyoke, Hampden County, Mass.—Bond Offari ng.—Pro-
posals will be received until 11 a. m. June 0 by Pierre Bon-
vouloir, City Treasurer, for the following bonds:

S40,000 4% gold reglstored munielpal bonds,  Date April 1 1908, Matur-
Ity Sh.000 yearly on Apdl | fram 1000 to 1518 Inelugiye,

A000 4% gold reglatercd school honds, Date Apell 1 1005, Muturlts
S1L, 600 yearly on Apel 1 from 1800 to 1928 Inclisive.

20,000 4 %5 gold reglateced sewer bonds,  Dite Aprll 1 1008, Maturity
SL.O00 yearly on Apitl 1 fram 1900 to 2R Inclusive.

4000 4% gold reidstered gewer bohds.  Dite May 1 1008,

$300 Iy on May 1 from 1000 o 1970 nelusive,

10,000 4% @ tered  MPublio Park’ bonds,  Date May 1 1008,
Mt #1000 yearly an May | fram 1000 to 1918 (nelys! ve.

160,000 4% gold registensd gas angd fle-lght bonds.  Dated Anell 3
LS, Maturity on April 55 82000 yearly from 100n
to 1013 inclusive: $4,000 y orrom 1014 to 1IR 1aolusve:
3,000 yearly fromm 1919 ta 3 Incihuslve: $6.000 veardy {r
L2 to 1008 Inclustve: $7,000 vearly frani 1020 to 1983 lncelus.
Ive, nod $8,000 veardy from 1924 to 1038 Inclysive,

Corlified ohock on a national bank for 81,000, payable to
the “City of Holyoke ! is vequired,  The legality of these
bonds has been approved of by Storey, Thorndike, Palmer &
Thayer of Baston, a copy of whoso apinion will be furnished
to the suceessful bidder,

Hoxie Special School District (P, O, Hoxie), Lawrence
Oounty, Ark.—Hond Offering. ‘This district is offering
for sale §16,000 6% school-building bonds, Danomination
S1,000.  Maturity $1,000 yearly after thres yoars.

Indianola, Warren Ununty, Iown.—BHond Ofjertng.—Pro-
posals will be received until 7:30 p. m. June 8 by C.W.
Connoran, City Treasurer, for $20.000 9% gold coupon
water-works-plant-purchase bonds.  Authority Seetions 720
and 721, Gode of Towa. Denomination $500. Date July |
1908,  Interest 5 payable in Indianola, Maturity July 1
1928, subject to call after July 1 1918, Certificd chock for
81005 payable to the City Treasurer, is required,  Bonded
debtoat present, $13,000.° Floating debt, $3,110. Assagsod
valuation $695,558,

Jackson County (2. 0, Jacksonville), Ore. —Band Offering.
—Proposals will be roepived until 2 p. m. to-day (June 6) by
Jas. M Cronemiller, Treasuter, for £10,000 5% gold caupon
sehool-house bonds, Danomination £1,000. Date June 6
LO0S. Interest semi-annually in Jacksonville. Maturity
June § 1028, subjest to ecall Sty June 6 1918; Bonds aro
ax-exempt, Certified check for 5%, payable to the County
Trisasurer, is required.  Bonded dobt, ineluding this issue,
$22,000, Assessed valuation, $370.000.

Kane School District (P, 0, Kane), McKean County, Pa,—
Bond Sale.—The 800,000 5% bonds proposals for which were
asked until May 20 (V, 86, p. 1241) have been awarded to
Lawrenca Barnwn & Co, of New Yark Qity, Maturity part
yearly on Oet, | from 1909 to 1936 inclusive,

Kansas Oity, Mo.—Certifivate Sale,~—The Travelers' In-
surance Co. of Hartford, Conn,, were the successtul bidders
for the $28,059 45 79, 1-20-year Bevies Q" cortificates and
the 870,852 72 797 1-20-year Sories “RY cartifivatos offared
on dune 1 (V. 86, p, 1369). The purchiser paid 103 and
acerdad inferest for the former issue and 105.50 and acoried
intergst for the latter, A bid was also reeeived from the
l"itlviitﬁy Trugt Co. of ISansns City, offoring 101.88 and ac-
eruad imtersst for Series “Q" and 102,18 for Saries 9 R

Reokui Independsnt School District (2. O, Kaokul), Les
County, Towa.—Hond Sule,—This district, It is stated, has
gold At private sule 45,000 coupoh sehool-house boneds
to No W, Halsey & Co. of Olicago as 4dis,  Authority
Section 2812d, Laws of Inwa. Inferest payable somj-nn-
nuplly o Chivago, Maturity part yearly from  one to ten
years.  Bonded dabt, this issuo. Ploating debt, 820,300,
Assessad valtiation, $2.608.125.

King Uounty School District No. 30, Wash.—RBond Offer-
ing.—PBroposuls will be reecived until 11 1. m. June 8 by
Matt H. Gormley, County Treasurer (P, O, Seattle), for
85,000 S-yenr school-houss bonds. Authority, vote east
at election held May 2 1908. Denomination $500. In-
terest (rate nob to excead 09%) payable annuglly at the
County Trensurer’s office in Seattld or ot the fiseal Ageney
of the Btute of Washington in New York City. Certified
check for 195 of the bonds, payable to the County Treasurer,
is required.  Bonds to be difivered July 1.

Ladysmith, B, 0. —Debonture Offoring.— Proposals will he
received up to Jung 30 by John Stewart, . M. (), for $95.000
5% debentures,

104,65

106,04 r,vwis Hall .

Alatueley

Lakewood, Ohio.— Bids.—The following bids were receiyed
on May 18 for the purchase of the 87,500 59 water-works-
plant-improvement bonds awarded on that day (V. 86, p.
1298) to the First National Bank of Cleveland:

First Nat. Bank, Cleve. . _§7,717 50 Otis & Hough. Cleveland. . $7,641 00
Seasongood & Mayer, Clué. 7,063 50| New 168 Nat: Bk,, Collim. _ 7.610 25
Hayden, Miller &'Co., Cley 7.657 75

Bond Election.—An election will be held June 16 to vote
on the question of issuing $40,000 bonds to erect a building
for the fire department and purchase fira engines, :

Bond Sale.—On June 1 the $18,095 Lakewood Avenue
and the $19,600 Orehard Grove Avenie 5% paving assess-
ment bonds o (Iu.-s‘crilatinu of which was given in V. 86.
P 1241, were awarded to Hayden, Miller & Uo. of Cleveland
At 103.008 and acerued interest.  Following are the bids:
Haydan Miller &Co,, Clev. 538 827 00 | Pirst Nat. Bk, Cleve. F38,607 536
Otis & Houeh, Cleveland . 38 78 00 | New Flrst N, .. Colnm 33,427 00

Maturity one bond of each irsue yearly on Oct. 1 from
1900 to 1018 inclusive.

Lemon Grove School District, San Diego County, Oal.—
Bonds Voted —1¢ is stated that this district has voted to
issue 84,500 sehool honds.

Lethbridge, Alberta.— Debeniure Sale.—We are advised
that Wood, Guundy & Co. of Torpnto were recently awardecd
the following debéntures:

SAZ.000 5% deben tures die part yearly for fosty veais.

13,000 5%, debentures ulse part yearly for twenty years,

TA00 65 debentiires due part venrly Jor thirty Yuars,

Lima, Allen County, Ohio.—Hand Offering.— Proposals
will be received until 12 m. June 24 by Fred, (. Beam, City
Auditor, for the following bongs:

S,000 3% 0ol South Metcall Street paving No, 2 wEsessment bopds.
1 seeurities are part of an [saue of $105350, the balancd of
I has been purchased. by the Sinking Fund Trusgees,
mindatlons $A00 and $300.
05L Second Street pavinge honds; belhe part of so 1851
of 311, i balauee of which has bevn sold ta the Sinking
Fund Trustees.  Denominmtion $3500.

Authority Section 1536-281, Revised Statutes; also See-
tion 95, Municipal Code and all Acts amendatory thereof and
supplémental thereto, Date June 1 1908,  Intarest March 1
and Sept. L at the office of the Sinking Fund Trustees, M-
turity one-tenth of each issus vearly on Mareh 1 from 1909
fo 1918 inclusive. Certified check for 2% of bonds bid for.
drawn on any Lima bank or any natiopal bank outside of
sald eity, made payable to. the Uity Treasurer, is required.

Ligonier, Noble Gounty, Ind.—/fond A ward . —The bid of
$17,610 submitted on May 14 by the Citizens’ Bank of Liga-
wier (V. 86, p. 1208) for the S16,500 4139 coupon elactric-
light-plant-construetion bonds offered on 131.-“. day has bean
aecepted by the Common Couneil, ]

Lincoln, Neb.—Bond Sale.—W., 1. Barkley Jr. of Lineoln
purchased on May 25 an issue of 1,250 4% 1-10-year
(serial) Alley Paving Distriet No. 18 bonds at par and ae-
erttedd interest. This was the only proposal raceived,

Lockport, N. ¥.—Bond Sale.—On June 1 the 38,000
1-8-yeur (sorial) registarcd hospital bonds  deseribed in
V. 8t p. 1350, were awarded to W. J. Hayes & Sons of
Clevelnnd at 100.05 for 4 Las.

Lynchburg, Oampbell Oounty, Va.—Bond Srle.—Esta-
brook & Co. of New York City were the sticeessful bidders far
the $100,000 41692 coupon water bonds deseribed dn V. 86,
po LL15. The price paid was 104.57 and aceruoed interest.
Following is a list of the bids received:

2 T 57
NWL Harrls 200, N Y.
5. M. Rolling & Sons, Hos. .
Prov. 5. 8, &', 0o\ Cln, -~
Mereintile Tenst & Deh. Co

Maturity Aug. 1 1041,

McMillan Township School District, Luca County, Mich,—
Bond Sale.—This district on June 1 sold the 40,000 59,
coupon sehool-building bonids  deserilied in V. 86, p. 1359,
to tie Newberry Bank of Newberry and the Marquette County
Savings Bank of Marquette af their joint bid of 100.25. The
following bids wera also received.

MeDonll MeCoy & 0o, Ch. 840,081 | Flrst Not. Bank, Cleveland
Nattonsl Bant, ¥t A0, 000 |

Bonds are dated June 1 1908 and mature 85,000 yearly

oun April L from 1000 to 1916 inchisive.

Mamaroneck Union Free School District Na. 1 PO
Mamaroneck), Westchester County, N. ¥.—Hond Sale.—On
June 1 855,000 suhool-building bonds wore awarded to Forris
& White of Now York City for 855,069 (100, 125) for 4.40s,

Marion County (P, 0. Indianapolis), Ind,—Boni Sale.—
On May 28 the $100,000 3159, 20-year eoupon bridge-con-
shruetion bonds deseribed in V. 80, p. 1208, were awarded
to J. B Wild & Ca. of Indianapolis at pur and interpst,

Machaniovills, Saratoga Co., N. ¥.—Bond Offering —
Proposals will be received nntil 8 p. ni. June § by Fred. S.
Clute; Village Clerk, for $3,500 street-paving bonds,  Au-
thority, vote east at eloction, Denomination £500. Date
July 1 1908, Interest (rate not to pxecsd 3% payable
annnally at the Village Trensuror's offioe. Maturity 8500
yearly on July 1 from 1909 1o 1940 inclusive, Certified
chuok Tor 5%, of the honds, piyvable to Jas. M. Kelley, Village
Treasurer, is rvequired, Offigial sircular statec that “the
villaga has never defaulted on any bonds or interest, no
bonds have ever bean contested, and no confost i3 pending
48 1o present sale.”  Delivery of bhonds July 1 1008,

15,000 5% ¢

Eatabrook & Co, ta fe Co., & oth.. 98,68()
[ZO05,000) == d2. 20
: Camn. (§28.000) 101,75
P AT £E10,000) 102,50
A0 15 Caeroll 180,000 . - ——— - “102.50

~$A7, 700

pitized for FRASER
p://fraser.stlouisfed.org/
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Medford,” Jackson County, Ore.—Baond Ojffering.—Pro-
posals will be received until 6 p. m. June 9 by Benjamin M.
Collins, City Recorder, for $365,000 5% water bonds; Au-
thority election held April 17 1908. Denomination to suit

urchager. Date day of delivery. Interest semi-annual.

ids to be based on sfraight 30-year bonds and also on bonds
maturing $10,000 yearly, beginning with the fifteenth yoar.
Certified check for 5% of bid, payable to the “‘City of Med-
ford,” is required. Official circular states that there is
a0 litigation pending threatening the validity of this issue;
alzo that there has never been any default in the payment
of prineipal or interest.

Medicine Hat, Alberta,—Debenture Sale.—Issues of 340,
000 water-works and $25,000 gas-works 5%, 20-year deben-
tures have recently been purchased, we are informed, by
Wood, Gundy & Co. of Toronto.

Medina, Orleans County, M. ¥.—Bids Rejected . —We are
advised that all bids received on May 26 (V. 86, p. 1360)
for the 30,000 registered village-hall-construction bonds
offered on that day were réjected.

Mesa Union High School District (P. 0. Mesa), Maricopa
Oounty, Ariz.—Bond Sale.—We are informed that on June 2
an issue of $45,000 69 20-year bonds of this district was
awarded to MacDonald, MeCoy & Co. of Chicago at 106,50
and acerued interest—a basis of about 5.462%;. John Nu-
vepn & Cn. of Chicago bid 105.76 and interest, while a loeal
banlk made an offer of 104.25 and interest.

Miami County (P. 0. Peru), Ind.—Bonds Not Sold . —No
awsrd has yet been made of the $40,000 4}5% coupon
gravel-road bonds deseribed in V. 86, p. 996.

Miami Township (P. 0, Miamisburg), Ohio.—Band Sale.—
On June 1 the 87,600 5% 2-11-year (serial) turnpike bonds
deseribed in V. 86, p. 1360, were awarded o Seasongood &
?{{iyer of Cincinnati at 104.203. A list of the bids received
ollows:

Seasongood & Mayer, Cin. 37,822 00 |W. R, Todd & Co.,Cin.. ~§7.730 00
Hayden, Miller & Co., Clev, 7,821 50 Dayton Sav, &Tr.Co.,Diy. 7,710 00
Plest Nat, Banlk, Oleveland 7,767 00 | New Flrst Not. Bk..Colum- 7,701 75
Security S, B. & TrCo,Tol, 7:703 00 | Well, Hoth & Qo., Cln._.. . 7,701 00
Hoehley & Caommings, Tal. 7,762 51

Middletown, Butler Oounty, Ohio,—Bond Sale.—On June 1
this $14,619,60 4159, 1-10-year (serial) Yankee Road and
Fourth Street paving (city's Fortion) bonds, described in
V. 86, p. 1360, were awarded to Seasongood & Mayer of
Cincinnati for $14,793—the price thus being 101,18 6—a basis
of nbout 4.256%,.

Mt. Blanchard School District (P, O, Mt. Blanchard), Han-
cock Oounty, Ohio.—Bond Sale.—Rodgers & Son of Chagrin
Falls have purchased at 101.340 the $9,000 4}4% school-
building bonds for which proposals were asked until May 20,
See V. 86, p. 1242, for a deseription of these securities. Ma-
turity $1,000 yearly on Sept. 20 from 1909 to 19 L7 inclusive.

Mt. Carroll School District No, 58 (P. O. Mt. Oarroll),
Carroll Gounty, Ill.—Bond Offering.—Proposals will be re-
ceived until 6 p. m. June 10 by Ralph E. Eaton, President
Board of Education, for $18,500 5% eoupon school-building
bonds., Denomination $1,000, except one bond of 3500,
Date May 15 1908, Interest semi-annually in Mt. Carroll,
Maturity $500 on May 15 1909 and $1,000 yearly on May 15
from 1910 to 1927 inclusive. This district has no debt at
present. Assessed valuation $373,328.

Nanaimo, B. O.—Debenture Offering.—Froposals will be
received until June 8 by 8. Gough; City Treasurer, for §75,-
000 69 water-works “debentures. Interest January and
July. Slaturity forty years, subject to call after ten years.

Nampa, Oanyon Oounty, Idaho.—Bond Ofjering.—Pro-
yosals will be received until 8 p.mi. June 13 by Claude Duval,

ity Clerk, for from $80,000 to $100,000 paving assessment
bonds, Denomination to suit purchaser. Date July 1
1908. Interest (rate not to exceed S59%) kmynhlc semi-
annunlly in Nampa or New York City. Maturity part
yearly for five years. Bonds are exempl from taxation,
Uortified eheek for $1,000, payable to the “City of Nampa,”
is required.

Napanee, Ont.—Debentures Not Sold.—No satisfactory
bids were received on May 18 for the three issues of deben-
pures ageregating $17,250 deseribed in V. 86, p. 1242,

New Bremen, Auglaize Oounty, Ohio.—Bond Offering.—
Proposals will be received until 12 m. June 10 by I'. W.
Sehroeder Jr., Clerk; for the following bonds:

$2,000 8% coupon Moniot Street Lmprovenoeni assessment honds.  Des
nomindtlon $250. Matuclty $250 yearly on Feb. 6 [rom 1908
o 1915 inelusive.

10,600 6% coupon Washington Strect lMprovoment  aAssessment bongs.

Denomination  $a00 o 51,000, Maturdty $1,000 yearly on
Fab. 0 fram 1000 to 1018 lnclusive,

a00 5% coupon First Street Improvement nssesstnent bonds.  Donomi-
:u;q,li.m1 5500 Muturlty $a0 yeacly on Feb. 0 feom 1900 (o 1018
nelusive,

“Date June 15 1908. Interest annually at the Village
Treasurer’s office.  Cortified chock for 8100, or a like amount
in eash, is required.  Acerued interest to be paid by pur-
chaser. Bidders must satisfy thomselves as to the legality
of the issues before making bids upon same.

New Mexico, Territory of.—Bond Sale.—On May 30 the
215.000 48 coupon armory-building horncls deseribed in
V. 86. p. 1181, were awarded to the Brighton-German Bank
of Cincinnati for 815,006 25 and interest—the price thus
being 100.041. Maturity April 1 1934, subject. to eall after
April 1 1924

D://fraser.stlouisfed.org/

New York Oity.—Bond Sales.—During the month of May
the city’s sinking fund purchased $131,000 3% corporate
stock, due in 1957 and issued for various munieipal purposes,
The following revenue bonds (tem porary gecurities) were also
sold during the month;

Amonnt,
S200, 000
200,000
. 300,000
827,000

Int, Rale.
3%

e,
-, fune 111900
~odan, 25RO

Revenie bonds, special .. ..
Ttevenue bonds, speclnd. .. .-~ 1
Revente honds, ANL eXpenses. - 4 HiES
Revenud bonds, i N - 1 TR HR
Jrevenue bonds, curtein expenses. . - L 5,850,000
Rovenle botids, current expenses. g T 31 560,000

Total AT s S A 538,027,000

Nicholls, Ga.—Bond Offering.—Proposals will be received
until 12 mi. June 10 by D. L. Cannon, City Clerk, for S10,000
5%, coupon school bonds. Interest payable in Nicholls:
Maturity thirty years from date of sale.  Bonds are exemph
from taxation, Total debt, this issue, Assessed yaluation
1007 S214,644.

Omaha, Douglas Oounty, Neb.—Purchaser 0( Bonds.—
We are advised that Samuel Burns Jr. of Omaha was the
purchaser of the three issues of 418%; coupon bonds agere-
enting $145,000, the sale of which was reported in V. 86,
p. 1361, The price paid was 103.069. A bid at 101,34
from R, L. Day & Co. of Boston and one at 101.15 from
Seasongood & Mayer of Cincinpati were also received.

Omaha School District (P. O; Omaha), Douglas County,
Neb,—Bond Offering.—Proposals will be received until
2 p. m. June 10 by J. I'. Burgess, Clark Board of Education,
for $100,000 414%, coupon bonds. Denomination §1,000.
Date Jan. 1 1908, Interest semi-annually at the Nebraska
[iseal Agency in New York City. Maturity twenty years,
Cortified or eashier's ehock on a national bank of Omaha for
507, of the bonds bid for is required.  Bonds to be deliverad
as follows: Tither the entire issue will be delivered on July 1,
or §40,000 on that date, £30,000 on Aug. 1 and $30,000 on
Sept. 1. Accrued inferest to be paid by purchaser.

Orange, Essex Oounty, N. J.—Bond Offering.—Proposals
will be received until June 15 by Frank G. Coughtry, Collec-
tor of Taxes, ¢are of Willett B. Gano, City Clerk, for $180,000
+14% water-loan bonds dated June L 1908. Maturity June 1
1938, Bonds will be certified as to their genuineness by the
United States Mortgage & Trust Co. of New York City, and
their legality approved by J. H. Caldwell of New York City.

The official notice of this bond offering will be found among
the advertisements elsewhere tn this Department.

Ossining, Westchester Oounty, N. ¥.—Bond Offering.—
Proposals will be received until 12 m. June 16 by William W.
Webb, Village Treasurer, for the following bonds:

sa0,017 57 5% reglstered Improvenent bonds, Denomination $1,000, 6X«
cept ong bond of $017 57, Maturity on July 1 os follows:
$10,000 1o each of the years 1928, 1020 and 1030 and
$0,017 67 In 1831,

ag.874 82 5% reglstered Assessment honds,  Denomination $1,000, vxeept
one of $1,474 82, Maturlty 35,000 yvearly on July 1 from
1004 to 1012 tnclugive and $3,274 82 on July 1 1913,

Date July 1 1908. Interest semi-annually at the Village
Treasurer’s office in New York exchange, if desived. A de-
posit of 1,000, payable to the Village '%r-.-rmurer. is required.

Oswego, N. ¥,—Bond Sale.—The $270,000 41a07 1-20-
year (serial) registered sater-supply bonds deseribed in
last weelk’s issue were awarded on June 3 to N, W. Harris
& Co.of New York City at 103.182—a basis of about 4.125%.

Pepperell, Mass.—Bond Sale.—N. W. Harris & Co. of
Boston are reported as being the purchasers of §100,000 4%,
5-20-year water bonds, their offer [ming 103.89,

Phillips, Price County, Wis.—Bond Offering.—Proposals
will be received until 6 p. m. June 10 by Charles 1. Schoeel,
City Clerk, for $30,000 5% coupon sehool-building bonds.
Denominations: $1,000 and 3500, Date July |1 1908.
Interest semi-annually at the City Treasurer’s office. Ma-
turity 51,600 yearly on July 1 from 1909 to 1928 inclusive.

Pif;er. Stanton County, Neb.—Bond Sale.—This village
awarded $15,000 5% 20-year school-honse bonds on May 1
ta W, E. Barkley Jr. of Lincoln at par and accrued interest,
Bonds to be delivered Sept. 1 1908, Denomination 100,
Date May 1 1908, Interesf annual,

Plum Bayou Levee District (P, 0. England), Ark.—Bond
Sale.—An issue of £100,000 69 20-40-year (optional) re-
funding bonds was disposed of on April 30 to L, K. Thompson
at par. Denomination $1,000. Date May L 1908, Inter-
ezt somi-annually in January and July.

Port Olinton, Ottawa County, Ohio,—HBond Offering.—
Proposals will be received until 12 m. June 10.by J. J. Huber,
Village Clerk, for §33,000 5%, coupon Fourth Street and
Fulton Street paving assessment bonds, The village, how-
ever, reserves the right to reduce the amount of bonds to be
issned to $25,000.  Authority Bection 1536-281, Revised
Statutes, and Seetion 95, Munieipal Code. Denomination
3500, Date May 1 1908, Interest semi-annually at the
Village Treasurcr’s office,  Maturity $3,500 yenrly on May 1
from 1909 to 1914 inclusive and £3,000 yearly on May 1 from
{015 to 1018 inclusive. Bid must be unconditional and
rr.c(-.nlnpunin'-:l by a certified check (or cash) on somg bank ab
Port Clinton for 8300 and made payable to the Village
Trossurer.  Purchaser to pay accrued interest.

Portland, Cumberland County, Me.—Band Offert ng.—Pro-
posals will be recoived until 10 4. m. June 10 by Samuel 8.
Gilbert, City Treasurer, for $140,000 4% gold coupon build-
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ing-construction bonds. Denomination $1,000. Date July
L 1908. Interest wmi-:mmmlly at the City Treasurer's of-
fice. Maturity July 1 1928, These securitios will be certi-
fied s to their genuineness by the Uity Trust Co. of Boston,
and the legality of the issue approved by Messrs. Ropes,
Gray & Gorham of Boston.

Portsmouth, Norfolk Gounty, Va.—Bond Sale.—The City
Clerk adyises us that a satisfactory bid was received on May
28 for the 230,000 sehool, $30,000 street and $110,000 sewer-
age 414% coupon (with privilege of rogistration) bonds
deseribed in V. 86, p. 874, Maturity July 11938,

Rafael School District, Santa Barbara Qounty, Cal.—Band
Llection,—According to local papers, an election will ba held
June 9 to allow the voters to determine whether or not $7,000
school-building bonds shall be issued.

Redfield Independent School District No., 20 (P, O, Red-
field), 8. D.—Bond Offering.—J . J, Chapin, Clerk, is offering
for sale on June 10 an issue of $20.000 high-sehool-building
bonds. Denomination $500. Date July 15 1908, Rate of
interest to be named in bid, Maturity July 15 1928,  Certi-
fied check for $1,000, payable to the Redfield Independent
Sehool Distriet No. 20, is required.  Bonded debt af present
87,500,  Floating debt $4,000. Assessed valuation for 1906
3717,363.

Ripley, Tenn.—Bond Sals.—The Ripley Bank of Ripley
recently purchased $7,500 6% 10-20-year (optional) stroef-
improvement bonds at par. Denomination 55600, Date
April 1 1908, Interest annual,

Rochester, N. ¥,—No/ Offering.—Proposals will be re-
ceived until 2 p. . June 8 by Charles I. Pond, City Comp-
troller, for 8350,000 notes. These notes are issuod for the
renewal of local-improvement fund notes due June 10 1608.
Rate of interest and denomination of notes desired to be
named in bid. Loan is dated June 10 1908 and matures in
three months.  Principal and interest is payable at the Union
Trust Co. of New York City.

St. Johns, Multonmah County, Ore.—Bond Offering.—
Proposals will be received until 4 p. 1. June 9 by the City
Recorder for the 800,000 6% gold public-dock-construction
bonds voted (V. 86, p. 998) on April 6. Denomination
$500. Date April 21 1908, Interest semi-annually at the
Peninsular Bank of St. Johns.  Maturity April 21 1928,
Bonds are exempt from all taxation,

St. Joseph School District (P. 0. St, Joseph), Buchanan
County, Mo.-—Bonds Voted.—An {:l(-.e_lum, we are advised,
was held May 22 to vote upon a question of issuing $500,000
4% 20-year school-building bonds. The proposition carried
by a vote of 2,828 “for” to 590 “against.’

St. Lonis Gounty (P. 0, Duluth), Minn,—Bond Offering,—
Proposals will be received until 10 4. m. June 8 by O, Halden,
County Auditor, for $600,000 4159 bonds, Authority
Chapter 130, Laws of 1007. Denomination $1,000. .l):‘ntu
May 1 1908, Interest semi-annually at the American Ix-
change National Bank in New York City. Maturity May 1
1918, Certified cheok on a Duluth national or State bank
for 19% of the amount bid, payable to W, A. Holgate, County
Treasurer, is requirad. Those securitics were offered as
A=9-year (serinl) certificates of indebtodness on May 7, but
all bids received on that day were rejected. See V. 86, P
1117.

Salt Lake City School District (P. 0. Balt Lake City),
Utah.—Bond Sale.—On June 1 the $250,000 49 20-year
gold sehool-building and site-purchase bonds  deseribed in
V. 86, p. 1180, were awardad to N, W. Halsey & Co. of New
York City ab 96.85. Authority, vote of 377 to 202, cast at
election held April 20 1907,

San Bernardino, San Bernardino County, Cal,—Bond Elee-
fion.—The [act that this city will vote June 10 on $110,000
bonds is reported in California papers.

Saskatoon School District No, 13 (P, 0. Baskatoon), Sask,
—Debenture Sale,—On May 26 the $35,000 5169 coupon
building debenfures mentioned in V. 86, p.” 1301, were
awarded to Wood, Gundy & Co. of Toronto at 96.03 and ac-
crued interest, Following is a list of the bids received:

\ L Gundy Jo.s Tor. - 333,610 | Aemilius Jurvls & Co. .. _ -~ 833,180
thlll?llglo titl.lr."f[jrt&}xr}_‘.n?‘_]_r. --= 43,300 [National Trost Go. .. - S LTI 1]

Denomination $1,400, Date Juliy' 1 !‘JllS. Interest an-
nually at any bank in Saskatoon. M aturity $1,400 yearly on
Dec. 15 from 1908 to 1932 inclusive. Bonds are exempt from
axation,

Savaunah Union Free School District No, 10 (P. O,
Savannal), Wayne Oounty, N. ¥.—Bond Offering,— Pro-
posals will be receiviad until 19 m, Jine 9 by O. Clate Silver,
Secretary Board of Bdueation, for the 82,600 5% school-
building-addition bands votad (V. 86, p. 998) on 'Smrc}. 3,
Denomination $600. Date Jupe 1 1908, Interest nnnually
at bhe Brigus' National Bank of Clyde in New York exchange,
Maturity $500 yearly on June 1 from 1900 to LOL3 inclusive,
Cortified eheek, cash or bank draft for 109 of bonds bid for
is required.

Silvis. School District No. 34 (P, 0, Silvig), Rock Island
County, Ill.—Hond Sale.—On May 19 the 84,000 1-8-year
(serial) school-building bonds described in V. 86, p. 1244,
were awarded to the Win. R, Compton Bond & Mortzage
Co, of St. Louis at 101.625 for 55—y basis of about 4,.59707

Springville, Erie County, N, Y. Bond Sale.—We fre
advised that Farson, Son & Co, of New York have pur-
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chased the $6,000 water and 86,000 light 414% honds
offerad withont success on April 18, Bee Y, 86, p. 1058.

Stirling School District (P, 0, Millington), Morris County,

» J.—Bond Sale.—The $£9.000 5% eoupon building bonds
offered on May 15 (V. 86, p. 1117) were awarded to the
Bernardsville National Bank of Bernardsville at 101. De-
nomination £1,000. Date June 1 1908, Interest semi-
annually at the National Iron Bank of Morristown. Ma-
turity $1,000 on June 1 1909 and $2,000 yearly on June 1
from 1910 to 1913 inclusive.

Steptoe School District No. 50, Whitman County, Wash.,
—Band Offering.—Proposals will be received until 3 p. m.
to-day (June 6) by Milton P, McCroskey, County Treasurer,
for the 87,000 gold school-construction bonds, bid for which
was rejected on April 18 (V. 86, p. 1118). Denomination
$200.. Interest (rate (o be named in bid), payable annually
at the County Treasurer's office in Colfax. = Maturity ten
years, subject to call after two yeuars. Bondsare exempt
from all taxes. Bonded debt, this issue. Floating dcl)t.
$712 25, Assessed valuation for 1907 $139,975.,

Stratford, Ont.— Price Paid for Debentures.—We are
advised that $10,643, or 90.754, was the price paid by the
Dominion Securities Corporation of Toronto for the 11,000
4159 debentires recently awarded them. See V. 86,
1301. Denomination 81,000, Interest annually in January.

Trenton, N.J.—Bonds Not Sold.—Proposals were asked
for until 12 m, yesterday (June 5) by W.J. B. Stokes, Uity
Treasurer, for the following bonds:

§51,760 4% coupon or roglatered seliool Bonds {two  Issuesd,  Maturity
June 1 1034

80,000 4% coupon or I'l"‘;]h‘li!l‘t‘d refunding bonds. Maturity June 1 1018,

Denomination $100 op multiples. Date June 1 1908, In-
terest semi-annual. No satisfactory bids were received for
these bonds.

Vallejo, Solano Oounty, Oal,—Bond Eleelion.— Aceordin
to reports, a propesition to issue $73,000 school bonds wil
be :ﬂllnnit.t(-d to a vote of the people on Oct. 21.

Vermilion, Olay County, 8§, D.—Hond Election.—On June
Y the electors of this eity will vote upon the guestion of
issuitg 820,000 opera-house and auditorium  construetion
bonds.

Wahoo, Saunders County, Neb,—Bond Offering.—Pro-
posals will be received until 8 P- m. June 10 by L. {I. Lyle,
Uity Clerk, for 250,000 water-works and $15,000 electrie-
light 5%  coupon bones. Denomination $1,000. Date
June 11908, Interost semi-annually at the City Treasurer's
office. Maturity June 1 1928, subject to call ‘after June 1
1913.  Certified check on any Nebrasks bank for 29 is
required. Bonded debt at present, $20,000. Assossed
valuation $470,000.

(P. O,

Wapakoneta School District Wapakoneta), Au-
glaize Oounty, Ohio, —Bond Offering.—Praposals were asked
for until 12 m, yesterday (June 5) by A. 0O, Pepple, Clerk
Board of Education, for 310,000 5% coupon refunding bonds.,
Denomination $500. Date June 5 1908,  Maturity part
March 1 and Sept. 1 ench year for ten years. Bonds are ex-
empt from all taxes. The result of this offering was not
known to us at the hour of going to pross.

Warwick, Orange Oounty, N. Y.—Bond Sale.—On May 2
34,000 4149 5-8-year (serial) bonds issued for the comple-
tion of the villages hall were aswarded 0 the Warwick Savings
Bank at Warwick at 100.75, Denomination $1,000. Date
July 1 1908,

Washington County (P, O. Greenville), Miss,—Bonds De-
feated. —A" proposition to issye $100,000 road bonds met
with defeat at an eleetion held May 28.

Waterloo, Seneca County, N. Y.—Bonds Voled — A propo-
sition to issue $100 1000 1-30-year (serial) sewer-system bonds
at not exceeding 5% interest carried by a vote of 195 10 141
atan election held May 27 Date of sale not yvet determined.,

Watonwau Gounty (P. 0. St. James), Minn.—Bond
Offering.—Proposals “will| be receivid until 1 p. . June 9
by N. G. Fossum, County Auditor, for $48,000 5%, bonds
for the construstion of county ditches Nos: 4 and 6, Do
nominations: $1,000 and 8400, Interest annually in St
James. Maturity 89,600 Yearly on July 1 from 1911 to
1915 inclusive. ~ Certifiod theck on a State or national
bank for 57, of the amount bid 18 required.

Wells Oounty (P, 0. Bluffton), Ind.—Bond Sale —Ti
is stated that this county has sold $99.480 4199 grayel-
road bonds to Breed & Harrison of Cineinnati, E

West Branch, Ogemaw County, Mich,— 3, nds Not Sold.—
No proposals were received on May 11 for the $28.000 477
:li?gw.-;r coupon. water-works bonds deseribed. in V. 86, p.
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West New York (P. O, Bta. 3, Weehawken), Hudson
Oounty, N, J.—Bonid Uffcrfng.—[’mposuis will be received
until 3 p.m, June 18 by the Town Counceil for 218,000 59,
fire-engine-house  bonds. Denomination $1,000, Interest
semi-annual.  Maturity 31,000 yearly on June 1 from 1910
to 1927 inclusive, Certified check or 4 cash deposit of $1,000,
payable to the “Town of West New York," is required.

Waeston, Saunders County, Neb.—Bonds Not Sold.—
We are advised that no bids were received on June 1 for
the 810,000 5¢ coupon 5-20-year (optional) water-works
bonds deseribad in V. 86, p. 1364, :
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Wetaskiwin, Alberta.—Debenlure Sale.—Of the four is-
sues of 5%, debentures aggregating $172,500 which this city
has been offering for sale (V. 86, p. 1119), reports state that
the following have been awarded to Aemilius Jarvis & Co. of
Toronto: $35,000 of the $00.000 water-works debenfures
maturing parb yearly for fifty years, $30,000 electric-light
and $2,500 hospital debentures maturing part yearly for
twenty yearsaghatiel oo el -
| Wilmington, Clinton County, Ohio.—Hond Ofjering,—
Proposuls will be received until 12 m. June 8 by Lee Baker,
Village Clerk, for 519,000 4% street-improvement bonds.
Authority Section 2845, Revised Statutes, Denomination
$500. Dante May 1 1908, Interest sémi-annual. Maturity
81,500 ¢ach six months (rom Sept. 1 1912 to March 1 1918
inclusive and $1,000 on Sept. L 1918, Purchaser to pay ne-
crued interest,

Bonds Dejeated,—The election held May 18 resulted in the
defeat of the question of issuing the $24,000 sewerage-system-
construction bonds mentioned in V. 86, p. 1118, - o 4 |

¥ Wilmington, Del.—[ids Rejected—Bond lJffsr:’f-rtg;.—;\li
bids received on June 1 for the $30,000 4% “sinking fund
loan” bonds described in V. 86, p. 1302, were rejected,
We are advised that these bonds will now be offered ab
public subseription. o § gl +ded il & < vl :

- Wilmington, Los Angeles County, Cal.—Bands Not lo Be
Ofjered at Present.—We are advised that the $100,000 bonds
voted on March 18 and described in V. 86, p. 999, will not
be placed on the market at present.

P Worcester, Worcester Oounty, Mass.—Bond Sale.—The
People’s Savings Bank of Worcester is reported ag having
purchased $38,000 49, 10-year bonds at 104.75—a basis
of about 3.4359%.

Wyoming (P. O, Oincinnati), Ohio,—Bond Sale,—Through |
dispatches we learn that g48,000 49 H0-year sewer bonds |
were recently awarded to the Queen City Savings Bank &
Trust Co. of Cineinnati for $48,196—the price thus being
100.408,

Xenia Oity School District (P, O.
Sale.—0On June 1 the Board of Edueation rejecte

quently awarded to

mins Jr. Oity Clerk

Youngstown,

years 1910,

51;‘0

yoarly on Oct

Ouls & Hough, Clevelanc
Seasongood & Muayer and
clnnatl, Jointly. -
Flrst Natlonal Ban
Hoehlor & Qumming, To
New IPirst Natlonal Bank
Fleat Natlonnl Banic, Clev
Centeal Triast & Sale Dy
W. i, Todd & Co., Olo

1 Parkinsa

L H:r:ccsnrnl bldder,

bid.
Yutan,

Xenia), Ohio.—Bond

cl all bids ' investors.

raceived for the 38,000 4% 5-20-
protaction bonds deseribe
Reports state, however,

) until 8 p.om.
s Ior
Denominations: $100 and $500.
terest annually at the City
$100 yearly on July 15 from
213,000 on July 15 1929,
to the City Clork, is required.
and inelude the cost of lithographing bonds.
Ohio,—Bond
were received on June L for the $12,000 59, fire
building bonds maturing 31,000 on Oct.
1911, 1912 and 1613 and $2,000 on Oct.
ench of the yenrs 1914, 1915,
water-works-improvemeng
. 1 from 1920 to 1831 inclusive,
of which was given in V, 86, p. 1153:

Hayden, Miller & Ca,, Clevalnnd. ... -
Provident Savings Bank & ‘Trust Co., O
Deénlson & Fdrnsworth, Gleveland and Bost
o

lt.._ '\'}.’-Iuiil:{dm.‘ii M

allg
o4it Co.,
inath .
o8& Burr, Doston. ...

Neb.—Bond
(optional) water-works bonds proposals
usked until May 19 (V. 86, p. 1245) hayve been sold to]local

\r (serial) coupon fire-
wlin V. 86, p. 1364,

that these bonds swere subse-
tho Oitizens' National Buank of Nenia

at par. Jinat ERGEL BB EE L ks
“Yazoo City, Yazoo County,
posals will be receive

Miss,—Bond Offsring.—Pro-
June 8 by W. I, Cum-
815,000 5%, tu-.;__:ru—-u':l'nml bonds.
Date July 15 1908, In-
Treasurer’s office. Maturity
1909 to 1928 inclusive and
Cortified check for $500, payable
Bid must be unconditional
Sule.—The following bids
~department-
L in cach of the
1 in
1916 and 1917, aud the $60,000
bonds maturing  $5,000
n description

S12,000
Honls.
1
1
1
I

500,000
Honds.
*560,763 00
64,450 00
65, 250,00
60,030 00

66,411 60

2,043 00
2,041 20
418 40
= e 2,018 00
Wells
01 60
100
vk R S AR 4 i
limbits. . (54,616 00
63,775 00
045,600 D0
4,600 00
66,030 G0

oiaolmantl .

All bidders offered geerued interest in addition to their

Sale.—The $12,000 5%

for

5-20-year
which were

wil

NEW LOANS.

$5,500,000.00

Gl OENST. OIS

Public Buildings and Public Improvement

49, TWENTY-YEAR GOLD BONDS

ST. LOUIS, May 12th, 1908,
ance No. 22,674, the undersigned are authorized to lsstue and sell for the City
of St. Louls five milllon five hundred thousand dollars (35,600,000 00) of St. Louls Poblie Bulldings
and Publle Improvement Bonds, and genled proposals for the purchase of sald bonds, Issued for the
tollowlng purposes, and hereinafter deseribed, will be recelyed nt the Mayor's Office, in the City of
St. Louls, until 12:00 o’clock, noon, of the 10th day of June, 1908, and publiely opened by the unde-
slgned at sald place and hour:

MUNICIPAL BRIDGIE, and purchase of land for approaches...---$ 500,000 00
HOSPITALS and purchase of sites__.____ .- . 400,000 00
FIRE DEPARVTMENT (Engine Houses and Lots). 130,000 00
POLICE, CIVIL, ORIMINAL AND OTHER COURTS AND

FOLICE HEADQUARTERS AND HEALTH DEPARTMENT

HEADQUARTERS and purchase Of SILeS - oooon---- 2,000,000 00
BRIDGES AND VIADUCTS and purchage of land 400,000 00
KING'S HIGHWAY BOULEVARD, Clty's shave of cost_.. A00,000 00
PUBLIC SEWERS and purchase of land 00,000 00
PUBLIC PARKS—Purchase of land. 870,000 00

Total, coccacaseama e §5,600,000 00

Said bonds will be dated July 1st, 1908, and will each be of the denomination of $1,000 United
States Gold Coln, payable twenty {(20) years after thelr date, and will bear Interest from thelr dite
Rt the rate of four (4) per cent per annum, Seml-ansual literest coupons, payable on the 18t dny of
January and July, respectively, will be attached to each Lond, and both bongds and goupons will be
gﬂrnb!c %o bearer, 88 he may eleet, elther at the National Bank of Gommeree. in New York, In United

tates Gold Coin, or at the National Bank of Seotland, Limited; 37 Nicholas Lang, London, England,
In pounds Sterling, at the rate of four dollars, clghty-slx cents, six and one-hall mills (34.8665) per
ound Sterling, 'The bonds will contaln the condition that In payment of rincipal and Interest
Me Tnited States Gold Dollar and the Pound Steriiniz will be calgulated at Lie present standard of
welght and fneness. The honds may be exchanged for reglstered bonda at any time.

Bldders are requested to state inl thelr proposals the price oifered per bopi, thé par and prentlym
to be atated as one amount.

No bid will be eonsidered that 1s not made on blani furnlshed by the Com troller.

Proposals must be aceompanied br' a cnahler's or certlfled ¢heek, payable to the order of the
Gomptroller (and subject to hia approvall equal to live (51 per cont of the nominal Amaunt of the bonds
bid for; sald deposit to be returned Inmurrl!ntul?- If the ;‘)rupomn Is not necepted, othersise Lo be held
subject to forfeltiure to the City In event of fallure on tho part of the bidder to comply with his pro-
po al, or, In ease of compllance, to be rotalned a3 part of the purchase money. A deposit In the re-

uired amount to the credit of the Clty of St. Louls, In the National Bank of Commeres, In New
ork, on or betore Tueaday, June dth, 1008, will be ascepted as full compliance with the requirements
relating to deposits.  No Interest will be allowed on enrnest money deposited.

Proposals will be subject to all the conditions and reservations of lI]-'Il.'.i advertisement, and must
refer to same as a portlon of the agregment on the part of the bldder,

Proposals should be eneloged aud addressed to the underslgned and endorsed **Proposal for Pur-
chase of St. Louls Clty Bands.'

The undersiened reserve the right to reject any or all bids,

The Bonds will be dellvered agalnst payment therefor In current funds,
troller In the City of St. Louls, or, it the bidder so elects In his proposal,
Onmmerce, In New York, on the 1st day of July, 1008,

i The opinlon of Mesars. Dillon & Hubhard, Attorneys and Counselors at Law, New York City,
a3 to the valldity of the honds, will be furnished the sitceesafizl bldders by the Clty

A sample bond can be seen and further Information obtained at the office of

ROLLA WELLS, Mayor,
JAMES Y, PLAYER, Comptroller,

By virtue of Ordin

At the office of the Comp-
at the Natfonal Bank of

the Comptroller

D://fraser.stlouisfed.org/

~  NEW LOANS.
$180,000

CI1Y OF ORANGE, N. J,

Thirty=Year 414% Water Loan
Bonds.

Dated June |, 1908.

endorsed UProposals. for
v ' pddressed to Me. Frank G.
Coughtry, Colleator. of Tuxes, eave ol M. Willett
H. Gano, City Clerk, wiil b ppetied at & meeting

t the Common Councll to be held Monday
evening, June 15, 1008,

Honds will be certified o8 to genuinoness by the
United States Mortgage & Trush Compaoy, and
thelr legallty approved by J. H. Calawell, Esq:,
of New York Clty.

For further information
States Mortgnge & Trust Company,
Cley, or Alr, Frank G. Coughiry,

Sealed propoaals,
Water Loan HBonda,'

address the United
New York
Collector o

XE8,

By orter of Committee on Finance and Accounts,
H, W. BERRYMAN, Chalrman,

GANO, Clty Olerk.

WILLETT B,
N, ., Jung: 3,

Dated Orange, 11008,

Albert Kleybolte & Co.,

409 WWalunt Sireol,
CINCINNATEL, O.

Municipal,
County, State,

and Migh-Grada Publle Norviea
soapurities
Oorrespondencs Boiloited

MUNICIPAL AND RAILROAD
BONDS.

LIST ON APPLICATION,

SEASONGOOD & MAYER,

maercantile Library Bullding,
OINOINNATE,

INVESTMENT BONDS

Lista npon request,

Denison & Farnsworth

BOSTON
JLEVELAND and PRILADEUPHIA






