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THE FINANCIAL SITUATION.,

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

[n this case the “storm’” has been favored by an
Executive skilled in the cultivationof a dangerous indus-
trial outlook and with the will and the wit for arousing
a degree of pessimism secarcely ever before equaled in
this country. He knew how and where to use his big
stick so as to make it most effective in disquieting
conservative cireles. Why he had the disposition is
unaccountable, The results were a general stagnation
of business affairs. Where the chief industry affected
(railroads) has such extensive ramifications as our
carrying trade has, and the dislocating influence comes
in the wake of a frenzied term of progress, there is little
surprise that the outeome should almost answer to the
character of a revolution. We showed the intensity of
the depression last week (page 1442) in our article on
“Railroad Gross BEarnings for May.” The roads
contributing returns for May cover 72,871 miles,
showing in the aggregate a falling off of $13 -
321,780, or a decrease of 249;,. The April loss of the
roads furnishing early exhibits was $11,486,050, or
19.85%,. Another significant feature is that out of
the whole 52 roads ineluded in our statement for May,
there were only 2 lines, and those very minor ones,
which had escaped decrease of some kind, large or
small. This widespread general shrinkage of the
statement for May authorizes its acceptation ns a fair
average for the losses on the total mileage of the
whole country in that month. For April we give the
completed returns to-day in a subsequent article, and
they indicate a loss for that month for the whole rail-
road system of the country of notless than $42,000,-
000, which is at the rate of 500 million dollars a year.

“Ho foul a sky clears

The special field our journal has always occupied

has been to conserve property rights. Judging from
the struggles in and out of committee to get info the
party platform the most radical practices of the Presi-
dent, property would seem to have no fixed claim on
the attention or action of the party in power; on the
contrary, hostility to property would appear to be the
animus at this convention as it has been in all recent
legislation, which, by the way, it pronotinces beneficent
and righteous, A fair sample of its actual character
may be found in the commodity elause of the Hepburn
Act, while the intent and purpose of all its labor
provisions has been directly anbagonistic to business
and a blight to trade and industry. As we view the
matter, and as those we consort with think, wise
property legislation and management includes not only
a earveful and conciliatory treatment of employees so
far as their demands are just, but a foremost thought
inevery way. Suchmethods areof general adoption and

may be illustrated by citing practice in any leading
industry, Of course we have here little room for:

detail. One incident familinr to our rveaders swill
suffice.

We: refer the United
tion management. It will be vemembered that in
Dee. 1902 the Steel Corporation promulgated a profit-
sharing scheme for the benefit of its employees. 1t
was a liberal one, employees being allowed to buy the
stock at 8214, the market price being at the time about
86 to 87. It so happened that less than g year from

the announcement of the plan, prices of the Steel

ta States  Steel Corpora-

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

At that erisis the Steel Corporation issued a notice
stating that its Finance Committee saw no reason to
change its opinion as to the intrinsic value of fhe
preferred stock; furthermore, that any of the partici-
pating employees who chose to retain their stock and
position in the company until 1908 the Steel Company
agreed in substance to save fromi all loss, which then
appeared so imminent. This kind offer of protection
was generally effective in relieving the anxiety and
restoring the confidence of the men, thus sayving them
from the danger which threatened. The same spirit
has prevailed ever since and is the kind of practice
in railroad management which is the fashion and
custom of the times.

While there was much in the composition and the
too evident control of the Chicago Convention that
was unprecedented and may well cause thoughtful
persons to note the unfavorable chardeteristies in
recent. politics, the nomination made is one for dis-
tinet gratification and hopefulness.  Me. Taft him-
self is in all respects a large man—a man of Presi-
dential size, to use the vernacular of campaigns,
Beginning as a Justice of the Superior Court in his
own State of Ohio, then Solicitor General of the
United States, then for some eight years a Justice
in the Federal Cireuit Court, then nt the head of
the Philippine Commigsion, and incidentally con-
cerned in the government of the Philippines and in
smoothing difficulties on the Isthmus, his experience
has been so varied that, without attaching any im-
portance to his membership in a rather kaleidoscopic
Cabinet, it is probably quite within the truth to
sty that one would be hard pressed if challenged to
name any living American so well versed as he in
public affairs. One might have a varied experience
without profiting by it; this could not be said of
him, for he has undeniably acquitted himself well
in many situations, some of which haye been unusual
and trying.

The best thing about Mr, Taft iz that, not only
has he had judicial experience, but that he posses-
ges the judieial temperament. Judges necessarily
come to the bench from the bar, since a judge must
know the law; but a great lawyer is not certain fo
be even & good judge, for the law is ex parte, bub
the requisites for the benech are higher than mere
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advoeaey. The judicial mind cannot be infallible,
but it must see all sides, it must rise above the cur-
rents. of the hour; it must achieve independence
of everything but the right; it must adhere to the
old maxim, now especially distasteful to some per-
sons who find the courts in their path, to “stand
by the decisions,” since what has been ascertained
and handed down in the judicial practice of cenlur-
ries is most certain to conform to the few principles
of fundamental truth and justice, which any judge
that iz worthy of his title must honor as the last
bulwark of the State.

Judges in English history have not invariably
been ¢apable, nor have they invariably been unspot-
tecd; but confidence must be placed in the eourts,
since there is nowhere else to place it, and it has
so rarely been disappointed that all eivilized nations
regard any menance upon the integrity of the judie-
iary as the worst which can appear. Looking aver
Mr. Taft’s decisions (and they are several and rather
leading) relative to the present aggressive conten-
tions of organized labor that it shall be made a privil-
eged class, by being exempted from accountability
which rests upon all others, we find nothing to indicate
that he is disposed to grant any privileges, and it
is 4 matter of recent knowledge that the elass whose
rampant. leader lately threatened to “‘fight it out
at Chicago” and hinted that labor will take its way
by violence, if not sugcessful otherwise, has not
shown any satisfaction with his record. It is agree-
able to remember, further, that Mr. Taft is of mature
years, a man of slow judgment, rather than of im-
pulse, and one whose well-fixed habits could hardly
have been changed by a few years of association
with minds of quite an opposite character. It is
unthinkable that @ well tried judge and a man of
the widest observation and training can easily be
swung aside from his natural self.

Perhaps the separate and deliberate choice of
the great mass of thinking and conservative Ameri-
cans might not have fallen upon Mr, Taft; if so, it
does not signify, for we must take the situation
as it exists. It is quite within the range of possi-
hility that the Denver Convention next month may
feel the challenge to soberness, and so may not be
swept off its feet, but may pay respect to sanity
and faets, and give us & sound nomination upon
a rational platform. If this happy result occurs,
it will give the country a choice, at least; and if such
4 Denver ticket does not preyail, it will at least offer
a good start for having, what the country has sorely
and injuriously lacked these many years, namely
a real Opposition party. To that lack, more fhan
to any other one thing, our national troubles and
excesses are chargeable. We may be sure that Mr.
Taft will make no emotional and ex parte appointment
to the Supreme Court, in which, according to the
natural course of events, there must be several vacan-
cies within the next four years; and there is thelargest
repson to congratulate ourselves that the next Presi-
dent will be so good a man as he,

Quite an unexpected incident this week was the
engagement of $3,250,000 gold coin on Wednesday
for shipment to Germany. Earlier in the week there
had been an export of $600,000 to the same destina-
tion. These were not indicative of further important

shipments, though the larger sum caused much sur-
prise. Bankers professed o be unable to account for
the movement in any other way than that it was due
to & desire by the German Reichsbank to accumulate
as large an amount of gold as was possible, with a view
to keeping the German money market more in accord
with London and Paris than it has hitherto ruled. It
was thought likely that unless this record was com-
pleted, if the exhibit should be as satisfactory ng seemed
probable (from the large gain in cash thiz week), the
Reichsbank would make a further important reduc-
tion in its official rate of discount, and in that case
efforts further fo procure gold, through imports from
New York, would cease. The lowering of the rate to
107, which occurred on Thursday, as elsewhere noted,
seemed to indicate that when the
$3,850,000 now in transit that was shipped henee this
week, it would have nedrly if not wholly met its re-
quirements.

Jank received the

A further object of the recent importa-
tions no doubt was fo demonstrate to the satisfaction
of the Government Banking Commission—which, 5
noted in the “‘Chronicle’ of May 23 was appointed af
the beginning of the year for the purpose of investi-
cating the working conditions of the Imperial Bank—
the ability of the instibution to attract gold through
interest-iree adyvances upon the metal to be imported.
This device was adopted soon after the Commission
assembled, early in May, and it has since heen effective
in drawing considerable amounts of gold from this eity
and from other sources, including Paris, London and
Australia, so that now its holdings of the metal have
been greatly augmented, and this, too, at compara-
tively small cost. It seems quite conceivable that,
should the Reichsbank’s official rate of discount be
recluced ab the end of this month to 3159%, as appears
probable, the movement of gold from London fto
Paris will be terminated.

Though the Bank of France has accumulated an un-
precedented amount of gold—the holdings this week
being £125 1-5 million—there is only a moderate busi-
ness on the Bourse, and consequently vast sums of
practically unemployed money. This condition is
due largely to the check to speculation eaused by the
pendeney of the Income Tax bill. Rentes have fallen
because of the threatened tax, though when those
obligations were issued at the close of the Franco-
Prussian war, in order to procure funds for the pay-
ment of the indemnity to Germany, the Government
promised that Rentes should not be taxed. There
has been some buying of Russian and Japanese bonds
in Paris for investment, and one curious result of pur-
chases of the former in London for French account
is that the price is higher at that centre than in Paris.
It is expected that when the London Stock Exchange
becomes more active, as it probably will when the drain
of gold from the British eapital ceases, French invest-
ments in London will be stimulated; then exchange st
Paris on London will most likely rise, and possibly to
such a point as will cause exports of the metal to Lon-
don.

One effect of that provision of the new Emergency
Curreney law which imposes an interest charge of
19, on public deposits, other than those that are held
for the transaction of Government business, was ob-
served this week, when the American Exchange and
the Chemical National banks voluntarily surrendered
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such of their holdings of publie deposits as were in ex-
cess of the inferest-exempted amqunt; presumedly
other depositories will likewise effect similar surren-
ders. It is inferesting to note that, aceording to a
caleulation by the Government actuary, a deposit of
$100,000 of publie funds seeured by Unifted States
consols of 1930 in & bank loecated in a community
where money commands 59, interest, and on which
deposit 19, is paid, would, at the end of one year,
realize a net profit of 3701 42 from such deposit.,

Political conventions may not be resulting as we
could wish, but there are nevertheless some favorable
happenings from week to week bearing upon the
relations of Government to political affairs. In the
first place the courts, the bulwark of republican insti-
tutions, are proving true, and in the second place
governmental bodies endowed with control or super-
vision over corporations are in not a few instances
manifesting a conservative attitude, influenced thereto,
no doubt, by recognition of the fact that goyvernmental
interference has played no unimportant part in bringing
about the present extreme prostration of trade. Our
own Publie Service Commission is proving incorrigible
and breathing defiance to court orders abolishing
unprofitable transfers and is declaring that it will
insist that transfers be continued, though to the lay
mind it is difficult to see how a bankrupt road without
means of raising money can long conduet operations
at a loss or find a way of maintaining itself at all while
deficits are running up agaiost it. Out in the West
and in the South, however, publie bodies appear to
be proceeding with greater caution and restraint. A
case was decided, for instance, by the Indiana Railroad
Commission the early part of the present month which
imvolved the question of fares over an interurban-elec-
tric road, The Terre Haute Indianapolis & Eastern
Traction Clo. was the road in question. Up to Jan. 17
last this line had been charging a ten-cent fare between
Seelevville, Ind., and Terre Haute, and also the same
fare between Seeleyville and Brazil, Ind. Then a
readjustment of fares was made under which the
aggregate of fares between Seeleyville and Brazil was
increased to fifteen cents, while the aggregate between
Seeleyville and Terre Haute figured out the same as
before, namely ten cents. The citizens of Brazil
naturally complained. The hearing ecame up April 27
and the traction officials were able to show that the
old rates had been unremunerative. Figures were
also produced indieating that though traffie to Brazil
had fallen off of late, such falling off ecould not be
charged to the inerease in rates, since the passenger
traffic to Terre Haute, where no change in rate had
oecurred, had fallen off in even greater ratio than that
to Brazil.

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

‘. :/[fraser.stlouisfed.org/

and that it is not within the provinee of the Commission
to say that this class of earriers must establish uniform
rates of fare per mile between all points on their line
or lines of railroad, for there are many traffic and
commercial conditions essentially different in different
localities which would make such arrangement of fares
impracticable if not impossible. They argue that if
an interurban railroad does not charge an excessive
fare, it is not within the power of the Commission fo
say that it shall charge exactly the same rate of fare
per mile between all its fare points. It is also pointed
out that the service on an interurban road is not like
the service on 4 steam road, put partakes of the nature
of city ear service. On interurban lines passengers
may hoard the cars or leave them at many different
places along the line. Consequently fares must be
adjusted very short distances. Doubtless, the
amount involved in this particular instarnce was not
very large, but the principle was an important one,
and it will no doubt serve as a precedent in a good
many other cases of the same kind that may come up.

Lo

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

Immigration into the United States continues
upon fthe decidedly restricted scale which has heen
so noticenble a feature of the movement ever since the
closing weeks of 1907. On the other hand, there
is no appreciable let-up in the efflux of the foreign-
born labor element which, starting soon after the
finaneial disturbances of last fall had begun to ad-
versely affect the various industries of the country,
ran ahead of the inward movement hefore the close
of November 1907, and has largely exceeded it each
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week and month of 1908, From all sections of the | time growth has been steady and important, placing the

United States people of various foreign nationalities
have been flocking to this port for months past, and
it has frequently been the case that the number
desiring passage on a particular vessel has largely
exceeded its capacity. The steamer Potsdam, for
instance, is reported to have left about a thousand
on the doek on Wednesday of the current week.

The official statement of immigration for May,
issued at Washington on Thursday, indicates that
the arrivals of aliens from all eountries for that
month of 1908, were only 36,317, or, as we indicated
a month ago, quite less than in April, and 148,569
below the ageregate for the month in 1907, when
the influx was 184,886, Moreover, the falling off
is 114,610 compared with May of 1906 and 91,194
from the month of 1905. For the five months of
1908 the inflow of aliens reached an aggregate of
but 160,709, which records a very marked decline
from the 589,218 of the period of 1907 or the 554,302
for the like interval of 1906. The remarkable nature
of the situation this calendar year is quickly realized,
when it is pointed out that for the single month of
May 1907 the arrivals were greater by 24,177 than
for the five months of 1907. For the eleven months
of the fiseal year the 1907-08 total of 750,923 con-
trasts very unfavorably with the 1,130,615 of 1906-07
and the 983,080 of 1905-06.

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

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

country in the position of second in rank which, as
stated above, it now oceupies.

As in other countries, there are certain centres in
Germany where growth has been espeeially rapid.
This is particularly true of Saxony, where the number
of spindles in operation has increased almost three-
fold in twenty years, and of Westphalia, where the
spindleage in 1907 was nearly five times what it was
ten years earlier. Bavaria is another locality where
cotton manufacturing has developed materially within
recent, vears, and the same is true of the Rhine Prov-
ince and Wurtemburg. The sections already referred
to have greatly increased the volume of cotton con-
sumed a8 well as number of spindles. But in Alsace-
Lorraine, the most important unit in the industry at
the time of unification, machinery exhibits but Tittle
augmentation and consumption of raw material has
slightly decreased. This apparent decline in the in-
dustry, however, is actually an advancement, greatest
progress in the production of fine-yarn goods having
been made in the former French province.

For Germany as a whole Mr. Clark presents statisties
furnished by the Bremen Cotton Bourse going to
show that between 1887 and 1905—a period of 18
years—the number of spindles inereased from 5,054 -
795 to 8,832,016, or 74.79,, and that during the.cor-
responding interval consumption rose from 1,006,983
bales to 1,761,369 bales, or 74.9%.. This growth in
number of spindles and output of goods along the same
lines in Germany as elsewhere (that is, through finer
counts of yarns) is evidenee of the increasing effi-
ciency of the machinery employved. Statisties of
spindles compiled by others make the total for Ger-
many in 1905 somewhat larger than that given above,
but as it is in very close agreement with the aggregate
as made up by the International Federation, it would
seem to be safe to assume that it is practically correct.
A very noticeable increase in the spinning power of
Germany has been in progress since 1905, Business
in cotton manufactures was good in the season of
1904-05, better in 1905-06 and still Inrger—in fact
particularly satisfactory—in 1906-07, no develop-
ments of an adverse nature oceurring until about the
close of the calendar vear 1907, There was conse-
quently a stimulus to further materially extend
spindleage; it thus happens thar at the present fime
the number of spindles in the Empire is, according to
the Federation, 9,592,855, or an increase of 8.6%,
aver 1905.

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

The Imperial Bank of Germany reduced its official
rate of discount on Thursday from 41497, at which
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it had stood since June 4, to 49; with this exception
there was no change in official discount rates by any
of the European banks. The prospectus of a 15
million dollars 49, Swedish loan at
in London on Wednesday; after 1918 the interest
rate will be 31597,
One fedature of the
Associated Banks last
aot), to
an incregse in such reserve, a8 computed upon the
basis of deposits less those of public funds, by $7,-
397,075 to S61,634,950, The cash gain for the week
wis  510.706.500. loans increased 58,453,100
deposits  $13,230,800. The withdrawals
banks by the trust companies

0S8 was issued

statement of the New York
weele was an increase in the
$56,672,275 surplus, and

reserve by §7,39¢

and
the
for the purpose of
reinforcing  their against  deposifs  were
$3.870.200: it is estimated that $23,911,840 more will
be required to be withdrawn from the banks on or be-
fore July 1, in order fo complete the sum needed to
establish a cash reserve in valt of 109, on deposits.

from

reserves

As the result of the large gain in ¢ash shown by the
bank statement last week, the tone of the money
market was easier early in the week. The uncertainty
which was felt regarding the outcome of the pro-
ceedings of the Republican Convention was in part
responsible, however, for such ease, Stock Exchange
trading being limited, and there being a disposition
to await final action by the convention on the plat-
form and the candidates before making contracts
for time loans, After Wednesday the tone showed
litile change and there was still reluctance to make
engagements, especially for long periods, at the
terms offered; this seemed to be largely due to ex-
pectations of prolonged inactivity, owing to the
political situation, which would, it was thought,
be reflected in extremely low rates for call loans.
One feature was the requirement by lending insti-
tutions for an unexceptional grade of collateral on
loans for fixed dates; another feature was a recession
in the quotation for longer maturities than six months,
which contracts would carry the borrower over into
the new year. While the inquiry for commercial
paper continues urgent, the supply does not increase,
indicating that merchants arve abundantly provided
with funds, at least for present requirements, with-
out new borrowings. Notes of New England eities
running for three to four months sell at 3@31497.

Money on eall, rvepresenting bank and trust com-
pany balances, loaned at the Stock Exchange during
the week at 124% and at 149, averaging about
1597 banks loaned abt 1149 and trust companies
at 1149, as the minimum. Time losns on good
mixed Stoek Exchange collateral were quoted at
134 @29%, for sixty and at 2@2149% for ninety days;
2L5@2%4 %, for four, 3@314% for five and 3159, for
six months and 334@4%, for over the year. Some
business was done in sixty-day loans because these
contracts would cover the Democratic Convention
period, and also that when the grain-crop movement
will begin. Commercial paper is quoted at 3149,
for sixty to ninety day endorsed bills receivable and
for four months choice single names; six months’ un-
endorsed paper of high grade is 4% and good at 4147,

The Bank of England rate of discount remains
unchanged at 2149, The cable reports discounts

iy

of sixty to ninety day bank bills in London 138%.
The market at Paris is 134@ 1749,
and at Berlin and Frankfort it is 384Y%. Accord-
ing to our special eable from London, the Bank of
England gained £870,5637 bullion during the week
and held £38,864,172 at the close of the week. Our
correspondent further advises us that the gain was
due wholly to receipts from the interior of Great
jritain. The details of the movement into and out
of the Bank were as follows: Lmports, £13,000 (of
which £5,000 from South America and £8,000 from
Australia); exports, £14,000 (of which £9,000 to
Batavia and £5,000 to South Ameriea) and receipls
of £872,000 net from the interior of Great Britain.

open rate

The foreign exchange market was generally strong
this week, influenced by the developrient of an over-
sold condition early in the week and later by an in-
quiry for remittance on mercantile account and also
to pay for American securities that had been returned
from Europe. Speculators seem to have sold ex-
change quite freely in the expectation of procuring
cover therefor with bills drawn against Union Pacific
and other bonds that had been subseribed for in Lon-
don through syndicates. Reports this week that,
because the Union Pacific bonds had fallen in market
value on our Exchange, foreign investors were reluc-
tant to absorb them from the syndicates, stimulated
re-buying of the speculatively sold exchange. The
subsequent demand to remit for securities sold for
European account—which selling was the result, as
was reported, of the probable insistence by the framers
of the Republican platform upon the retention of the
anti-injunction declaration—caused a well-sustained
adyance in exchange, The unexpected engagement
on Wednesday of 314 million gold for shipment to
Germany, as above noted, stimulated a demand for
sterling bills, though there was evidence in the market
for marks that the gold exports to Berlin had been
covered with German exchange. TInasmuch as there
was coineidently an inquiry for sterling to remit for
the half-year mercantile settlements, such inquiry
would sufficiently account for the strong tone without
attributing it to the movement of gold.

There was a shipment to Germany on Tuesday of
$600,000 in gold coin and on Thursday of $3,250,000,
also in this form of the metal, ag above noted; this
makes a tofal of $42,710,000 exports of gold to Iurope
since the movement began in April. It may be ob-
served that the Bank of France, through French bank-
ers, is still aceumulating gold by purchase in the Lon-
don market; the amount bought on Tuesday was $2.-
500,000, at 77 shillings 1034 pence per ounce.

Compared with Friday of last week, exchange on
Saturday was firm at an advance of 5 points for long
and short to 4 8530@4 8545 for the former and to
4 8680@ 4 8690 for the latter; cables were unchanged
at 4 8705@@4 8710. On Monday long fell 10 points
to 4 8520@4 8525 while short rose 10 points to 4 8690
@4 87 and cables 15 points to 4 8715@4 8725. On
Tuesday long advanced 15 points to 4 8530@4 8540,
short 10 points to 4 8705@4 8710 and cables 15 points
to 4 8§730@4 8735, On Wednesday long rose 15
points to 4 8545@4 8555, while cables fell 5 points to
4 8725@4 8735; short was unchanged. On Thursday
long rose 10 points to 4 8550@4 8565, short 5 points
to 4 8710@4 8715 and cables 10 points to 4 8735@
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4 8740. On Priday the markel was easy at a decline
of 5points for long, of 15 forshort andof 20 foreables.

The following shows daily posted rates for sterling
exchange by some of the leading drawers
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The market closed on riday at 4 8550@4 8560 for
long, 4 8695@4 87 for short and 4 8710(@4 8725
for eables. Commercial on banks 4 8520@4 8530 and
documents for payment 4 8417 @4 851%. Cotton for
payment 4 8414 @4 8434, cotton for acceptance 4 8520
@4 8530 and grain for payment 4 85@4 8514.

gives the week’s movement of money
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Asg President Roosevelt dominated absolutely every
other feature of the Republican Convention, so the
platform bears evidences of his controlling will and
purpose. It breathes the same spirit, embodies the
same ideas, advoeates the same doctrines and con-
tains many of the same expressions and unique
phrases and utterances with which the public hag been
made so familiar during the last few years in his
speeches and messages.  When, on Tuesday morning
of this week,in advance of the opening of the Con-
vention, a draft of the platform which had been pre-
pared at Washington was prematurely made public,
and elicited severe comment, adiselaimer promptly came
from the President to the effect that it wasa tentative
proposal only and that some parts of it he
had not even seen. We venture the opinion that
the parts that failed fo come under the close serutiny
of the President’s eye must have been inconsequen-
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tial indeed. And as for the draft of the platform
having been a tentative one only, merely submitted
by way of suggestion, we can discover no essential
difference between the form of that document us it
came from Washington and the form in which it
emerged from the Committee on Resolutions and
was adopted by the Convention—saving only the
plank dealing with ecourt procedure in the matter
of the issue of injunctions, where the language has
been altered and given both ways, but
where the underlying purpose remains unaltered,

Mz, Roosevelt cannot deny the paternity of the
main parts of this marvelous document. It bears
too close a resemblance to his other characteristie
work. Even in the panegyric on himself, it accords
with the views which the President iz supposed to
entertain of his gerviees. [Every one is preparved for
i good deal of bunecombe in a political platform and
it is quite the ordinary thing to find in it much politieal
self praise; but this is an uncommon piece of literatiive,
even in that Mr. Roosevelt is deseribed
a8 if he possessed the attributes of & supernatural
being, or as if he were g second Moses, leading the
people out of a wilderness on to soeial and
moral regeneration. We are told that “in no other
period since national sovereignty was won under
Washington, or preserved under Lincoln. has there
been such mighty progress in those ideals of govern-
ment which make for justice, equality and fair deal-
ing among men,'”” Also that “the highest aspirations
of the American people have found a voice, Their
most exalled servant represeuts the best aims and
worthiest purposes of all countrymen. Ameri-
an manhood has been lifted to a nobler sense of duty
and obligation. Conscience and courage in public
station and higher standards of right and wrong in
private life have become cardinal principles of politi-
cal faith.” ete. Iven if the President possessed all
the attributes and virtues here assigned to him, in-
stead of lacking them in a most eminent degree,
it would be a violation of the canons of good taste
to indulge in such wvainglorious effusions, and a
really modest and unobtrusive man, which My,
Roosevell, of course has never claimed to be, would
ask that such sickening gush be stricken out. Numer-
ous of the familiar expressions which the forcefuy
occupant of the White House has been using so
glibly appear; ““the abuse of wealth, the tyranny of
power and all the evils of privilege and favoritism"—
all these have been put, so the language reads,
“to seorn,’ efe.

The gpivit of egotism also leads to expressions of
national self adulation in a quite unusual degree.
Under Roosevelt and the pguidance of Republican
principle “the American people hayve become the
richest nation in the world. Our wealth to-day
exceads that of England and all her ¢olonies and that
of France and Germany combined.” When the
Republican Party was born, it is added, the tofal
wealth of the eountry was 16,000 million dollars.
“Tt has leaped to 110,000 million dollars in a genera-
tion.” While the author was about it, we do not
gee why he did not write the amount down as 1,-
000,000 million dollars, As farm and real estate
values form a large part of the total, the element of
gubstantialiby in an estimate of the wealth of ncountry
with such u prodigious land area as the United States
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possesses is always apt to be lacking, and when
one i making an inventory of his assets; he might
as well use one figare for the purpose as another.
By marking up the supposed valuesof our possessions,
we could readily make out that we have more wealth
than all the rest of the world put together.

The framer of these precioussentences also tells the
appluuding  multicudes that, while we have been
cathering these 110,000 millions in a generation,
“Great Britain has gathered but 60,000 million
dollars in five hundred years.” Poor England!
We notice, haowever, that Great Britain seems to have
than enough fo go round, and
that whenever we get in finaneial ftrouble we ask
her to help us out, and we nofice that other nations
have a habit of doing the same thing. [yvidently,
inflated land values are not a very tangible asset at
such a eritical juncture, no matter how flattering
they may be to national vanity and pride. We
furthermore notice that, though she has been at it
for five hundred years and been able to gather such
an inconsequential heap of wealth, she never meets
with any such violent trade setbacks and periods of
industrial depressions as afflict us. A shrinkage
in trade of 10%, there is looked upon as mighty big.
With us just now railrond gross earnings are fall-
ing off 20 to 25percent, whileinnumerable industrial
establishments all over the country have shut down
completely, meaning 4 loss of 100 per cent. Our

considerably more

boastings regarding progress and advancement seem
decidedly incongruous in the midst of such surround-
ings—the severest industrial depression which the
country has experienced for at least fifty years.

Not the least diseouraging thing about the platform
is the light and airy way in which this grave period of
industrial depression is dismissed. It is treated as if
it were a mere passing phenomenon which need give
us no coneern. There is no recognition of the under-
lying eauses for the existing situation—no apprecia-
tion of the fact that it is the very policies so much
lauded in the platform that have brought us to the
present pass—have literally brought ruin and sorrow
to the business world. Here is what the platform says
on this point: “Nothing so clearly demonstrates the
sound basis upon swhich our commercial, industrial
and agricultural interests are founded, and the neces-
sity of promoting their continued welfare through the
operation of Republican polities, as the recent safe
passage of the American people through a financial
disturbance which, if appearing in the midst of Demo-
eratic rule, or the menace of it, might have equaled
the familiar Democratic panics of the past.” We
confess an inability to understand what a “safe pass-
age” through a financial disturbance can mean, or
how the passage under Democratic rule could have
been any worse, measured either by the immediate
consequences or the after effects. Certainly there
was no-such utter collapse during and after the panie
of 1893, when the Cleveland Administration was in
power, as there is now.

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

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

On the trust question, as on the other things, the
platform voices Mr. Roosevelt’s views, though, per-
haps, not in their entirety. The Sherman Anti-
Trust law, it is averred, “has been a wholesome
instrument for good in the hands of a wise and
fearless Administration.” But experience has shown,
it is added, that its effectiveness can be strengthened
and its real object better attained—how? By such
amendments as will give to the Federal Government
greater supervision and control over, and secure greater
publicity in, the management of that class of corpora-
tions engaged in inter-State commerce having power
and opportunity to effect monopolies.”” We all know
what this means. Mr. Roosevelt’s messages and
speeches have made the matter perfectly clear to the
public mind, It means giving the Executive the power
to decree, at his will, the life or death of all the cor-
porations engaged in inter-State commerce—not merely
railroad transportation lines, but all those engaged in
selling goods across State boundaries, and who does
It should be added that the words
in the original draft proposing to exempt labor organi-
zations and agricultural associations from the operi-
tion of any new anti-trust law were stricken out in
committee—u distinet vietory for the conservatives.

On the rate question, approval is given to the Hep-
burn Rate Law: and the “vigorous” policy of the Ad-
ministration inenforcing the statute against rebates and
diseriminations isapplauded. Further amendments to
the Inter-State Commerce Law are advocated “so as to
give railroads the right to make and publish traffic
agreements subject to the approval of the Comimis-
sion,"" hut always conditioned upon fhe maintenance
of “the principle of competition between natural com-
peting lines and avoiding the common control of such
lines by any means whatsoever.” A sentence is
added declaring in favor of national legislation to pre-
vent the nver-issue of stocks and bonds,

Mr. Roosevelt’s ideas regarding postal spvings banks
are also incorporated. “We favor the establighment
of a postal savings bank system for the gonyenience
of the people and the encouragement of thrift”—that
is the wording. We have on a previous oceasion noted
some of the grounds on which Federal savings banks

not, now-a-days?
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of this deseription must be considered objectionable.
We will say now only that “the convenience of the
people and the encouragement of thrift” seem fune-
tions that belong to State sovereignty rather than na-
tional sovereignty.

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

THE CONVENTION AND ITS WORK.

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

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

Convention platforms, in their present shape,
had not come into existenee at that time. There
was  therefore no precedent; even in 1835, for the
submission to the Convention, by the retiring Presi-

dent or parties in touch with him, of a list of policies
to which it was to pledge the party. Van Buren's
letter of dcceptance declared that he would “en-
deavor to tread generally in the footsteps of President
Jackson—happy if 1 shall be able to perfect the work
which he has so gloriously begun.” But this was not
the adoption of a set of formal and detailed reso-
lutions. It is this distinet innovation in the work
of the Chicago Convention upon which attention
and criticism have chiefly converged. With very
few alterations, the platform has been adopted at
Chicago exactly as it appeared in the draft published
two days before the “platform ecommittee” was even
called together. But we will not dwell upon that
feature here, as we have discussed it quite at length
in the preceding article.

Such contest as oceurred in the committee con-
verged, as it should have done, on the so-called
“anti-injunction plank.” In the draft published
before the platform committee met, this paragraph
read as follows

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

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

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

The Republican Party will uphold at all times the author-
ity and integrity of the courts; State and Federal, and will
ever insist. that their powers to enforce their process, and
to  protect life, liberty and property shall be preserved
inviolate. We belicve, however, that the ruls of procedure
in the Federal courts with respeet to the issuanee of the
writ of injunction should be more aceurately defined b
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statute, and that no injunction or temporary restraining
order should be issued without notice, except irreparable
injury would result from delay, in which case a4 speedy
hearing thereafter should be granted,

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

Perhaps inevitably, the tariff plank, which was
endorsed practically without change by the committee
and the Convention, is more or less indefinite. The
declaration “unequivoeally for a revision of the tariff
by u special session of Congress immediately following
the inauzuration of the next President,” is o concession
But the question of how far
revision under such cireumstances shall go is left
subject to the general stipulation that there should be
preserved, “without excessive duties,” both “the
seeurity against foreign competition to which American
manufacturers, farmers and producers are entitled,”
and also the wage standard of the employees. These
are terms which people of different interests and differ-
ent shades of opinion on the subject will interpret very
differently. The inference is at present not unnatural
that the language will be interpreted, so far as the
present, Congress is concerned, with a view {o a mini-
mum of change. On this point the progress of the
campaign may possibly throw more light.

The currency plank is altogether vague, except in
g0 far as it expresses general belief in a currency auto-
matie in operation and absolutely based on gold, The
first of these stipulations would apparently point away
from a bond-secured currency; but as to what should
replace the present system, there is no intimation.
The original draft approved the Emergency Currency
law of the recent session as a “femporary enactment,
designed to protect the country from a repetition of
such stringency only until there can be established a

But concession

of some importance.

permanent eurrency that will ayoid all emergencies.”
The five concluding words of this sentence involved a
slightly absurd assumption, and were quite rightly
dropped by the platform committee, but with them
was dropped the reference to the past session’s law as
4 “temporary enactment’—which may or may not be
significant. On the whole it must be said that the
currency declaration is altogether general in its
terms.

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

THE NEW YORK COTTON EXCHANGE VERSUS
THE BUREAU OF CORPORATIONS.

While the New York Cotton Ixchange has not thus
far, as a body, taken cognizance of the eriticisms
of its methods by the Bureau of Corporations, some of
the most prominent and influential members—men
whose standing in the community and in the Cotton
[ixchange pives great weight to whatever opinions
they may express—have come to its defense. DBut,
lest there be doubt as to the secope of Bureau Commis-
gioner Smith’s eriticisms, it 15 perhaps well to briefly
summarize their charaeter hefore referring to the re-
plies that have been offered.

The first part of Mr. Smith’s report, issued early in
May, was devoted to that feature of the operations
of cotton exchanges covering future oroption trading,
and the subject was treated quite exhaustively. The
necessity of that form of business or method of operat-
ing on the Exchange was fully and frankly admitted,
but the method of fixing differences between the grades
deliverable on contract was characterized as faulty,
and certain changes suggested. In the Commissioner’s
opinion, the differences, to be just andeqguitable, should
be based upon prices prevailing in leading South-
ern markets, making due allowance for diserepancies
in standards, &e., and not upon New York spot guo-
tations, owing, as he expresses his eriticism, to the
narrowness of the local market, Furthermore, re-
vision, according to his idea, should be made at least
once u month, and not, 18 now, only twice a year—in
September and November.

In the final installment of the report, made publie
late in May, attention was particularly directed to
methods of classification of cotton and the range of
grades deliverable on contract. The claim was made
that there have been cases of overgrading at New York,
and one specifie instance was cited where the Board of
Appeals of the Exchange, against the protest of the
regular corps of classifiers, had forced inclusion in the
contract-stock of cotton below the recognized official
tenderable grade. The Commissioner also urged that
more weight should be given to length, strength and
character of staple than to guperficial appearance. He
finally suggested that while the future contract would
be improved by the adoption of the low middling
clause in place of the good ordinary, & proper method
of establishing differences and an accurate manner of
classification were more essential than & restricting of
the deliverable grades.

Replying to the report of the Bureau, the large ma-
jority of the well-informed and best-posted members
of the Exchange—men dealing extensively in spot cot-
ton, us well as operating in futures—tike direct issue
with many of the criticisms and conclusions of the
Clommissioner. To start with, it is pointed out that
the quotations at Southern markets do not furnish
any equitable basig such as the Commissioner contends,
upon which to fix the differences in grades in this mar-
ket. The controlling fact, familiar to those ne-
quainted with the present method of marketing cotton,
is that but comparatively little of the staple is actually
sold in those Southern markets which the Commissioner
would take ns his standard. 1t reaches those markets
in large quantities and is counted in receipts, but the
most of it has been sold at interior points before reach-
ing the Southern ports, and is known as “through”
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cotton (in transit to destination), and is not examined
as to grade at the ports, antd can therefore furnish no
hasis for quotations.

As regards the plan to be followed in fixing the dif-
ferences in price between the various erades delivera-
ble on contract, there is not, of course, unanimity of
opinion; but there is quite general dissent from the
Commissioner's recommendations, Some years ago
market differences (or, as the Commissioner calls
them, commercial differences) were used as a basis,
the differences being adjusted on the basis of the spot
prices of the various grades deliverable at the time of
delivery. This method causing great dissatisfaction,
a change wis made to a plan similar to that now fol-
lowed, but with frequent revisions, without, however,
removing the cause of complaint. The present sys-
tem, with two revision periods, was then adopted,
and is elaimed to have worked miueh more satisfac-
torily than any of its predecessors. And, notwith-
standing the eriticism dirvected against it by the Bu-
reau, many believe that it should be adhered to.
Some, however, strongly favor making the second re-
vision in December and not in November. Still, to
do away with all complaints, many are inclined to-
wards making the differences fixed and unalterable.
They direct attention to the fact that the New York
Coffee I8xchange is operating under that plan, and has
been for a number of years, with no complaints from
importers, dealers or jobbers; and business has in-
creased as compared with other markets. In truth,
the system has worked so satisfactorily that the by~
law covering the changing of differences has been
abolished. It is claimed for the fixed-difference plan
phat under it very little, if anything, is left in doubt.
Those who considered the differences as established
inequitable would be under no compulsion to operate
in the market. Should it be determined to adopt the
fixed-clifference plan, it naturally follows that each
Fxchange, in its own interest, would most carefully
consider the matter and make adjustment in such
manner as to deaw business, not repel it. ldven in
Liverpool, the conviction is said to be growing that
their contract is faulty, offering opporfunity for man-
is believed the adoption of
differences would render im-

ipulation, which it
fixed and unalterable
possible.

No attempt is made to defend the aclion of the
Board of Appeals made in November 1906, when
the majority decided that the Committee on Classi-
fication must issue arade certificates for cofton re-
ceived by the sub-inspectors. The contention wus
that the Exchange should be bound by the acts of
its agents at the warehouses, errors of inspectors
in receiving cotton not tenderable being made good
from the inspection fund. At any rate the oceurrence
cited by the Commissioner was an isolated one, and
was stated to be merely the following out of the
custom in Southern markets of accepting all  cotton
passing the weigher seales, Passing that incident,
which is likely never to be repeated, it is to be noted
that no intimation has ever been made that improper
motives impelled the action taken. The eriticism
of the action of the Board of Appeals did not, of
course, extend to the classification Committee, which
is recognized ns & very capable body. This is amply
attested by the ecomparatively small amount of re-
clamations from the inspectors’ fund and the inereas-
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ing disposition of spinners to submit disputes with
shippers fo it for settlement,

The adoption of the low middling clause as recom-
mended by Mr. Smith would, it is everywhere asserted,
force the Exchange out of business, as no one would
ot could sell such a contract. A clause of that char-
acter did exist here many vears ago and led to violent
corners, In Liverpool also it was'in force some yenrs
ago, but was abandoned, and now there, as well as
here, good ordinary is the lowest tenderable pgrade.
One does not have to go far to establish the non-
feasibility of the low middling clause. A glance at
the figures of the New York certified stoeck as now
eonstituted, and it is all merchantable and usable
cotton, makes that The stock
not at this time avernge as high as low middling anqd

point elear. does
has not at any time this season; consequently, the
ereater part of it would not be deliverable on con-
tract. The ecrop of 1906-07 was of unusually low
average grade, wherens the demand from spinners
who were making large profits was for the higher
or more easily worked grades. This left an abnormal
quantity of low grade cotton on the market, which
in consequence of the apparent of the
1907-08 vield is now being steadily worked off.  But,
whether the grade of a crop be high or low, the port
markets are becoming less important each year in
the matter of spot business, the cotton being sold
in the interior for export or to American mills and
shipped through the ports to destination. Hence,
it follows that not only does less unsold cotton reach
the ports each succeeding year, but the amount
available is largely of low grade. It thus becomes
obvious that the adoption of the low middhing clause,
either here or elsewhere, would greatly inter-
fere with business, largely restrieting it to say the

shortness

least,

That the New York Cotton Exchange as a body
has not as yet taken eognizance of the strictures
contained in the report of the Burean of Corporations
eannot be acecepted as evidence that it is not alive
to the situation. A new board of officers assumad
control recently and as yet sufficient time has not
elapsed for deliberative aetion. One of fhe newly
elected officials, however, has stated that there will
be especial willingness to give full attention to sug-
gestions from the Government and that the men
elected will labor to bring about a settlement of the
cifferences which shall best serve the interests of every
one in the cotton business.

A PROPOSED SOLUTION OF RAILWAY
PROBLEMS.

In the June number of the “ North American
Review’, Mr. William W. Cook, a lawyer, and at
present. general counsel for s number of the trans-
Atlantie cable companies, presents what he thinks
a practical solution of the railway problem. He
correctly sumsup the eurrent attacks on corporations,
the actual and proposed laying-hold on State fune-
tions by the I'ederal Government, the proposed
federal licensing, and the other strange novelties
which have not startled a nation that has eradually
become wonted to them. His scheme for soothing
existing troubles and arresting the movement to-
wards worse he calls “a governmental railroad-hold-
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ing company.” Thus he would deal with the trust
problema by creating one gigantie trust. [t may
inferest our readers to see how he proposes to do it,

His first step would be to have Congress give a
distriet charter to a company for gradually acquiring
“the stock of all the railroads in the country.” The
stock 18 to be issued from time to time in purchase
of, or exchange for existing stocks, “‘af valuations
to be approved by the Inter State Commission ineach
instance,” and the Commission is to be the minority
in the board; but we note at the outset that the
elective plan is to be abandoned; for the rest of the
board, “‘constituting a majority, having been care-
fully selected from the beginning, would thereafter
hecome practically self-perpetuating by the board’s
recommending to the stoeckholders for election new
men to fill vacancies in the board.” Mr. Cook takes
the Commission’s estimate of 4,800 millions as face
value of the railway stocks in hands of the public,
He imagines 1,260,000 shares in his holding company
to be sold to the public at par, and with this 126 mil-
lions that 100,000 shares are obtained in each of
ten of the most important roads. The income from
this block of a million shares at present rates would
be $6,900,000 vearly; the expenses of the holding
company (arguing from the experience of the Mackay
companies) should not exceed $25,000 yearly, leaving
514% on the holding company’s stock, “‘an attractive
rate in view of the safesuards thrown about the
management and investments.”

The first objection to this is that it is only a dream.
The charter might be obtained, that being only a
piece of political hysteria; but the new shares
would mnot sell, nor would holders of railway
stocks voluntarily make the exchange. The new
machine would never start, unless by some effective
use of the Gavernmental power which it is proposed
to avoid.

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

This is very beautiful indeed, considered as a dream,
No further demoralization of politics, and no political

interferences anywhere; only the purest and ablest
men getting into office; the members of the Infer-
State Commission impeccable and inerrant; every-
body believing and trusting them to be such, and,
therefore, everybody happy—all we need to reach
this condition is to put Mr. Cook's article under our
pillow and fall asleep.

Even the serious problem of the future eapital
needed for railway betterment and expansion is to
be solved with the rest. Mr. Cook quotes an estimate
that a billion annually ought to be spent for five
vears to come on additional facilities, and he men-
tions the notorious faet that capital cannot now be
had. But, he says, if the control of the roads were
vested in the Inter-State Commerce Commission, as
outlined above, there “should be no diffieulty in the
railroads  obtaining from the sale of their securities
all the money they need.” On one page he says
that probably every railroad man in the country
would be in favor of sueh & plan as be proposes,
provided (and he emphagizes the proviso by italics)
the Commission were not given power to vote the
railroad stocks; yet this very power, which he thinks
obnoxious to railroad men, he mentions among the
featiires which his proposed charter “could” include,
and on another page he says that the Commission
“would” vote the stocks and also receive and vote
on proxies,

What can be done for men so confused in mind that
they do not see how interference and regulation have
already disturbed confidence in railway investments
and really imagine that further centralization would
prove a cure for the mischiefs already wrought ?
On one page Mr. Cook says that “if"" the Government
should guaranty three per cent dividends, &e. Here
is the covert suggestion of a possible Government
ownership cropping out, and there is no difficulty
in admitting that any scheme which the Government
formally adopts falls into the same class with its
own bonds, and is commended to investors, up
to the date when Government has undertaken
too mue hload. Meanwhile, if anything is plain, it
is that what railway finance most needs i8 some
assurance that railways will be let more alone here-
after.

All governments and times must get on with the
demagogue; but of late years we have had the further
trouble of a number of amiable theorists, whose good
intentions and sincerity are beyond doubt, who
bring forward schemes which are apparently well
thought-out, and are offered as remedial. Their
plausibility and their being urged as velief from a
condition which everybody recognizes, although people
differ ahout the causes, is what makes them dangerous.
Their authors, like Mr, Cook, exhibit confusion of
thought and do not go helow the surfice of the case.
[t is & confusion to view the railroads as if they were
a distinet entity, something foreign and hostile to
the people; and Mr. Cook himself, laboring to con-
atruet arguments for his tmagined speeilic, does not
note that he pulls against himself when he reminds
us “that nearly every great railroad system in the
country is controlled, not by a few men, but by a
multitudinous body of small stockholders.”

Then why not trust more to the body of small
stockholders 7 The only reason why we do not is
that we are in a term of hysteria, which vaguely
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imagines that “the Government” is something larger,
wiscf', purer, and more potent at working wonders
than the people themselves, and this, despite the
palpable fact that our actual practice of politics does
not bring the ablest and least selfish men to the front.
The evils wrought by meddling with the natural and
free course of events cannot be alleviated, much less
cured, by further meddling and further concentration
of powers; the thing is preposterous. Indications
are that the hysteria is beginning to pass; at least,
there is no remedy for it except by its own natural
reaction,

RAILROAD GROSS AND NET EARNINGS
FOR APRIL.

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

As an indication of the course of railroad business,
this exhibit for April is very discouraging, the loss in
gross revenues being of enormous magnitude. It is

true that the showing in the case of the net is much

more satisfactory, but that is tantamount to saying
that railroad managers, having got better control of
their expense accounts, are diminishing outlays in
proportion to the curtailment of their gross revenues.
This, while absolutely necessary to ward off insol-
veney, is obviously not a feature to crow over, since
these diminutions in the outlays of the railroads—
on such a large scale too—can only serve to further
intensify the existing prostration of the country’s
industries.

In the case of the roads furnishing returns of both
gross and net earnings, the loss in gross reaches over
30Y% million dollars, or to be exact 330,544,943,
But this relates merely to the roads which make it a
practice, as stated, to report figures of both gross and
net, and embracing an ageregate of 153,007 miles of
road, In addition we have returns of gross alone
from 33,129 more miles of road, and these contribute
a further loss in gross of $5,364,045. Together, there-
fore, the loss reaches almost 36 million dollars—
535,008 988,  But even this still leaves a portion of
the railroad mileage of the country unrepresented.
[t covers an agpregute of 186,136 miles, wherens the
total railroad mileage of the country is, roughly,
228,000 miles. There seems no vesson to think that
the roads which do not give out monthly figures either
of gross alone or of gross and net combined have suf-
fered proportionately any less than the others, and
accordingly we are forced to the conclusion that if
we could inelude the missing mileage, the falling off
in gross revenues for the month of April for the rail-
rond system of the United States would reach $42 -
000,000 or $43,000,000, The amount is startling.
[t is, it will be observed, a shrinkage at the rate of over
$500,000,000 o year. In other words, the railvoads—
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asidle entirely from the curtailment of their capital
outlays, owing to their inability to borrow with any
great degree of freedom because of the loss of confi-
dence on the part of capitalists and investors in the
stability of railroad investments, this reduction in
capital outlays being itself an item of enormous mag-
nitude—on  their ordinary operations are having
$500,000,000 less a year to spend for wages and
supplies.

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

The strikingly noteworthy festure in the loss in
gross earnings for April, as indeed in the losses for the
months preceding, is that it is so general, extending
to all classes of roads and to all sections of the country.
Out of the whale 100 roads which have supplied figures
of gross and net for April, there are only 9 which are
able to report an increase of any kind, either large or
small, and but one that has an inerease of as mueh
as $30,000. The other 91 roads all have decreases
and these decrenses are quite generally of very large
proportion. For the Pennsylvania Railroad the de-
crease on the lines directly operated East of Pittsburgh
and Erie reaches no less than $5,402,100. For the
New York Central System the loss i3 $3,488,848,
though for the New York Central proper the loss is
only $1,257,007. The Baltimore & Ohio has lost
$2,082,885 and the Krie $1,031,672; the Southern
Pacifie §1,318,130; the St. Louis & San Francisca
$1,241,284; the Atchison $1,132,980; the Chieago
North Western $1,004,316; the [llinois Central $930,-
438; the Canadian Paeific 5893,825: the Southern
Railway $832,101, and =0 on throughout the list.
As the best way of indicating the widespread character
of the losses, we present the following, in our usual
form, showing all changes for the separate roads for
amounts in execess of $30.000, whether increases or
decreages. In fhis ease there is just one increase,
while there are 70 decreases. -
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£ 08 mmhnEH for whieh sepurate returng are glven in our t'l‘.l11lfll|..l|lj[‘
aThese figites cover uneroly the opératious of the ;. York Central
taelf.  fopeluding the vadous anxiliacy nnd eontrollecd ronds, ke the
Mlohlgan Centeal, the Lake Shore, the “Dlg Fo ' fthae "Niokel Plato,'"
&, + whole i'uhn.. to form the New York Centeal System, the resuls 1s

.H '1.(

e for the Rallvond Co.; the Conl & Tron Co. reports an
8,

lm:rr.m- of 3542

yThese Nizures o
hllnr‘\ and Bl Th 055 0N Bastern lines «
wioss on  Western |'I|n-. decreased §2,558,600,

We have stated that the showing as to net is much
better. The managers have as far as possible ad-
justed expenses to the volume of their business;
cutting out all improvement and betterment work,
and have®even reduced repairs and renewals to the
smallest  compass Altogether, the roads
which muke returns of both gross and net earnings
managed to reduce their expenses during April as
compared with the same month last year over 20
million dollars—$20,449,822. This, as stated above
relates to an aceregate of 153,007 miles of rond.
For the railroad system asawhole the amount of the cur-
tailment in expenses was probably nearly
excess of the sum given.
roads reporting was 530,544,043, this saving of §
449,822 in expenses has still left
$10,095.121. The ratio of
compared with 18.50% decrease in the gross.
March the deerease in net was 14,409 acainst
13.23%, decrense in gross; i February the falling off
in the net was 25.10%;, against 12.55%, the gross,
while for January the decrease in net was 29.93%,
against 12.919, in the gross. In the following we give
the totals hoth for April and the four months ending
with April. For these covering  somewhat
more than two-thivds of the railroad mileage of the
gountry, the loss in gross earnings for the four months
hux been $89,644.390, the redugtion in expenses

$52,759,682 and the shrinkage in net 3306, R“%-l-,?l}bi,
l.Iw ratio of decrease in the gross being 14.209% and in
the net 21.580.

o Bast and west of Piota-

:.u ¢ phe lnes diveetly
crewsed $2.848,800 and the

possible.

509%, in
As the loss in gross on the
520 -
a loss in the net of
decrease is 21.05Y%;, as
In

roads,

Apetl.

Sansery 1o Agril 30,
E100 rovils. )

() roaids,)
Ile | 4007 ) Ines or Deg:

+ 1,360
5

J.u'r ar Hrl |

153,007 1.‘11.-mi 153 nm‘% 4 Lol
3 ! $ 3

161,041
5,052, 50,07
IJ]"!II 0 5, 75 |

e e umg| 12

3,035
Op.expl 0707 I...!l'< 1 I..

Notodrn, 50440080 AT 587 110010, l?'l.lu,l"l 133 I'}IU (‘l\‘nn %n\ "11 -

“The loss in the et of 510,005,121 for April being
based on 153,007 miles of road, it is fair to presume
that for the railroad mileage of the whole country the
falling off in net was about $15,000,000. Faor March
we estimated the loss in net for the whole railroad
milenge of the United States at about $10,000,000;
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lm‘ Fdjru.n'v at .ll)uut 11,000,000 to 812,000,000, and
for January at about $16,000,000 to 517,000 l)UU
In the ease of the separate roads, economies in
management have enabled the companies in some
instances to make an increase in net even where there
has been o lurge decrease in the gross. Of course
there are not many cases of this kind, but there are &
few. Two conspicuous instances are the Southern
Railway and the Union Pacific. It may be recalled
that on the Southern Railway expenses last year were
ruUnning up in a plmnnmen.ﬂ wiiy; henee this road now
reports an improvement in net for the month umlm'
review in the sum of $244.039, though gross was re
duced in amount of $832,101. The Union ]"l!‘lllt‘
with $447,342 decrease in the gross, has $455,940
ill("l‘("t“‘i' in the net. Still, notwithst: wnding the 'fm it
curtailment in expenses, heavy losses in net are re-
ported by many different roads in various parts of the
country, the Pennsylvanig, for instance, |mvmfr fallen
behind $1,445,400, the Baltimore & Ohio $1 -i--fl 185,
the Irie 3683 ,360, &e., &e.  In the lr.:llm\m'_,_.r we have
brought together the changes in net for amounts in
excess of $30,000, whether increases or decreases, just
as we have above in the case of the gross. As indi-
enting the part played by reduced expenses in affect-
ing results, it will be noted that there are twelve roads
which have inereases in net of over $30,000, whereas
there was only one road that had an inerease of that
amount in the gross.
PRINCIPAL CHANGES IN
Increnses, |
Siadudu] Denver & Rio Grande.
O30 | Missourl Kansag & Texns-
| Oleve Cln Ohle: & St Louls
Long 1slang ,IH‘S | Ohesapeake & Ghlo i
West o -u-? da 5 E 7,000 | IKansas City Southern
Lanlgn Valley . - - 40,247 | Delaware & Hlugdson. ..o
Seabonrd Alr Line. 5 Hlll!’ o Itoch i' ttaburgh
Philln Bale & Wash. - 0]
N Y Central & Hud Riv.
Aulnntie Coast Ling, - . .

N ¥ Ontarlo & Westdrn.
Clo Now Orl & Texas Pac

NET EARNINGS IN APRIL.

fJI'lIft'ﬂS’t'S
Unlon Pe u.!.ll.l'. L

Micnlgan I.u tral.

st umln L]

_(‘hmu...: Indianip & Lonls
N Y Chicago & St Louls.
tlengo Great Western.

e & Ohio.

Representing 12 roq: ‘:!k
Ul conpiis \tlnn i st 3L D00 |
Diecreases, |

-US1,448 400

LA a5
f#3 400
Bdd BB

W& Central,
Colorado & Southern. =
Toledo St Louls & West. .
Chicigo Iru'lt-m.: & South.
| Lakie oo & “'Hil'lll
I ¥ nzoo & Miss Valley .-
| Gu 1[ & Shlp 1 IR E

Ponnsylvanias (2)
n lmunu- & Qhlp

i
1 -n wWinn Paciie

Hitnols Centenl

Lotlaville & Nashivilie
St Lonls & San Franclsco.
Fulladelphla & Reading.
SYeehlson Topeks &5 Fe
Houthern Pacliie: o

i g Iqw l umml - f
G 'l .‘ill!’ ll'r.l Georgin Southern & Fla BOREE
Witisil_ 27,277 | Konnwlia & Michigan way fl-\i
Nouolk & Westarn, .. a6, _—
Minfieap St Paul & S S M. 200,807 Representing 50 ronds
- S11,180,202

o Llu\., Virlloy 201,408 | I our copypiistion.
W I.Il'i 0 Lo I‘J'l 00

£ e igures cover e rely lrw operations of the New York Contral Hesell.
[-’n-.- the New York Conteal System the result in & logs of 340,078

T Hese Opures are for the Rallfasd Co.; the Coal & Imu Ua, reports o
decrease of 317,000,

o These r]wuru cover llnes directly operated east and west of Dittsburgh
<u:.1 Eile.  The net on Esstern Hnes deereased $003,000 and the net on
Waostern ilnes decreased ST84, 500,

We need hardly say that, treating the roads as &
whole, t'ump.lrlann is with earnings which had been
whnwm;., increnses for a long series of years past. This
feature is brought out in the table we now present,
comparing the totals, as registered in our tables cov-
ering the roads actually furnishing returns of both

gross and net earnings, in each year back to 1896,

Frota I-.‘r.‘m!um | \-‘-‘ .’.Hnilmﬂ

Vear
r"!ts‘u

Yenr
Precidisg.

Yar
Fipen.

lrr:r | Tncrease or
Preceding. | Decriase.

Irmr’ 2 O
Derrenss.
]
I}"’.-iii‘l
G113

=
i

w112

a1, ’mi Il,l
1ilnl i I.;" 420
1tH
1006 ...
140006
107
(LI L

+ l.?uu 018
S lain,n6d
=R, ax,,'.l L
=10,005,121

| 78500
-n.mln 061,940 k0,210,037
i AUB78 = 14,603,200
21314 (AR LY W000,208) +0,842,604
=i}, !H“l LR I’lll !Il-u. 07,002, ?ﬂ’\, 4 "!) 043, 103

-Hl 543,031 F B8, 048,757 15 8, G5 LS, 050,174 0,700,471

1005 - £0.026,050,079) — 50,044,390 lss'mm nu'lul 81,320/ —30, B TON
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Nofe ~—=Ineludes for \1:Il‘l| 129 ro |ll I\“f'll! 137

127 In LNO; 127 in 10013

41 In 1007 00 It LOOS.

|’H1I 00 tn 1005; 58 [n 190 0
nog Hll- coul-minipg operatlons of t]l- .m!hnrll-- ol roadd imre Ilu'i.lind In dny nf
these Totala.

When the
group, as would be expected, records a loss in gross,
and also every group, with one minor eéxception, a
loss in the net. The percentage of loss,
varies widely, being heaviest in the case of the trunk

line group and the Middle Western group.
SIPMMARY BY GROUPSH.

roads are arranged in groups, every

however,

(Frosy Earnirgs. Vet Eurnlegs.
Sectlon of - s e
ali ). 1008, | 1907 1108, L5T,
April.
I'r.Lines (14)
Anth:Copltii,
B & M, (1)
Midi W |'|1-|
Nior 1
N (! .J 2L001,080) 0.043,8501 T, 945,024} - .m|_|u\||n.?_'
‘1|]II \\('1 * | | |
8, P )| 20,344.355] 85 g 3488, 7471 10,802 L3l 0n0i21.42
B m(lu‘ln (-. ) 7 180| 5 .-a|.'..::~:i:| 15

| Ehe O dar Dve 1

3 |
14448, 194 28
I\H 178 (e HH

.-:,.-m-. Vool 70716360

10005, 120 :;'l.t].’.

Wiest.
8P n
southern (25)

3 lr.’l r]\n n,u I"n l;um fll.k
4] iiil..il 7,608,472

Tatal rluml ;h )
4:3

32
Mexican (5) AT 1"!

—.\h?u’;w“. 1
mles, e
e Middre,
e thy Pacl(
solthern, m,,\(r‘a 7
705, aeainst 0740,
All the foregoing tables relate to the roads shich
have supplied returns of both gross and net earnings,
Besides these, a3 already noted, there are certainothers
which make public only their fizures of gross, the list
comprising some quite important companies, like the
Northern Pacific, the Milwaukee &St. Paul, thf‘ Gireat
Northern, &e. Sturting with the total of the grOss in
the above, we add on these other roads in the table we
now introduce.
ROADS RUPDRTING (AROSS BUT

Triunk Illu-H. 20,801
KEnatern
Nurthwest
« BEninst
161,041¢

e milowge for e above groun 8 a8 followa:
1 miles 11| l‘ua. Anthracite Conl, 4,713,
Ml Western, 10,750, nxa

Sotithwest. & Sout
W oErsnd total, 153,007, m..\l:m

NO'T NET:

-w-'u’- 1008, 1007; ] fncrense, | Dyérease
| 3 ] 3
Reported nbove (100 roads) !‘H,..i.t SA51100,0054 478/ 189,544,040
Alibams N O & Toxis Phe |
Noew Orl & Northeadtern
Alnbama & Vickshurie
Vicks Shreve & Paclie
Chattanoora Southern. o
Chiehgo Milw & St Paul. .
Chivago St Panl Minn & O
Chicago Tcnuln-:i Transfer
Detrolt Toledo & Lronton
Grent Northermn oo il
Montann Central, . ... |
[nternattonnl & Ge North
Mucon & Birmingham
Mldland Valley . L
Missourl Pae & Iron Min.
Central Braneh ... .
Moblle n % Kan Olty
\nrlhl AN
thern [odiannm
Texas & Paclfic
Toronto Hamllton & B |

204 ‘!{!1
113

185,108

09,072
toA80,423
406,068 182, N”‘

10,473 i'
61.a73al
3, LB 00|

106,000/

101, 25|
5,198,061

09,122

4, 023, i
145,000
1:\“,:1:\‘.‘

0,208,420
120,002

'M 202] 1324053
7 u?nll #0, rm

lul I:‘I‘? 108} I’Nl IHﬂ 'I..l;

7000

'Iﬁ Iﬂﬁi'\f) a925,180
== {35 1I|H§..h‘\?\
I.Bn.|

Tatal (115 ronds) .
Net decrense (18,81 '1.‘
Miles of rond

'ISﬂ.l-'Fﬂ 184,274

In HlH way the unmmt nl' the loss in gross is raised
to 535,908 ']‘%8 the mhn of falling off being 18.8097.
The ll'|1|r!.ige covered is 186,136 miles. We have al-
ready indicated that if we could have returns for the
roads still unrepresented, the aggregate of the loss in
gross for the whole railroad system of the country
would approximate $42,000,000 to $43,000,000,

ITEMS ABOUT BANKS, BANEERS AND TRUST 0O0'S.
—The public sales of bank stocks this week aggrogate 129
shares, of which 94 shares were sold at suction and 35 shares
at the Stock Exchange., The transaetions in trust company
stockswere limited to the sale at auetion of 10 shares of stock
of the Carnegie Trust Co. at 165,
Shares. BANKS —Ner Yore, Lawg,  High.
B0 Chathnm Natlonal ook, - - _ 301 dut
.h Commerce, Nat. Banl of 1G5 L70 170 Jung 1oos-— 169
a8 Corn Bxelnne Bank S20 as0 320 June  1H0s W0

16 \1t’t’ll.ul'|t'i Nutlonal Bank. . 247 Yo 27l 2474 Jung J008— 340 8
IRUEST LlHll';\N\‘—.‘\-tu' York.
165 165 TR~ 104 85

III Oornegle Trast Co:covs === 165
. l.ll‘ this amount, 35 shares were sold at the Stock Exchiange.

Clase.  Laxt preefous fale,

Juang  1p0d-— 8056

June

nLSUT: 134 In 15057 I’I In 18995
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—James 8. Shermian, who Wwias nowinated yesterday
by the Republicans for Vice-President on the ticket with
Secratary Taft, is a prominent banker. being now, and for
some years past having been, President of the Utiea Trust
& Deposit Co. of Utica, N. Y.

—The surrender of Government deposits by the Chemical
National Bank and the American Exchange National Bank
of this city has been announced the present week, This
action has been taken beeause Section 15 of the new
curreney law requires that interest the rate of at least
1% a year be paid by depositary banks on Government
diposits.  These banks have - followed the practice
of paying interest on deposits, and their course in return-
ing the Federal moneys was in accordanes with this policy.
In a reference last week to the interest requirement of the
law, Becretary Cortelyou stated that terest will ba
piid on the entire amount leld by temporaty or special
depositaries, and on the amount held by regniar depositaries
in exeess of the amount needed for the transaction of publie
business,"  The Chemical, which was o temporary deposi-
tary, thereforg roturus its entire deposit of publie funds
amounting, it is said, to $1,028,000. The American x-
change National, a regular depositary, relinquishes that
portion whichis in exeess of the amount kepf with it by the
seerctary in the regular course of Lusingss.

neyer

new

—Instruetions with regard to the formation of national
currency associations, provided for under the newly en-
acted curreniey law, are seb out in a eirenlar issued on Friday
last by Sécretary Cortelyou. Mr. Cortelyou outlines the
requirements of the Aet, and refers to the two wethods
which may be employved in applying for eurrency under
its provisions, namely, either through the associations;
or by direct application by u bank, as provided in Section 3.
In citing the regulations established in pursnance of the
requirernents of the new law, the Sccretary states that
in order that all national banks possessing the qualifi-
cations of unimpaired eapital and 209, surplus prescribed
in the Act muay be ineluded within the membership of an
associgtion, be (the Secretary) reserves the right to add
to and include in the territory of any association  any
cortigions ferritory containing  national whielr,
but for such inelusion, would be exeluded [rom, or incon-
veniently loeated to, a national curreney
The banks are also adyised that the names of the
ciations must bo indicative of their loeality, and an asso-
ciation may not. st yle itsell *“First National Currency Asso-
ciation.” The Secretary has also prepared and distributed
blunk forms to be used in eonnection with the organization
of national currency associations, The following is the
form to be adopted by the diroctors of o bank desiring to
enter an

At o regular meeting of the hoard of dlrectors of Lhe. . - . - =
Naviopal Bronk of - helid .- -

Py 11 B | 1 s onmotlan Resolved Tlint - -

Fresident, or Viee-Presldont, e and be 18 he rehy

nuthorizid and empowered, tor atd 1o belslf of sald bink, (0 make applf-

catlon for u:lm1--lu|l to membership In the - - -
Naotlonal Qurrency Assgrintlon of. .

nnd to execule all pApers in lul!n-u Irln tuvu'v ith n provided In Sectlon l

of the Act of Congre 5S (Puble Noo 109) entitied .\1! At to amend 1ne

nrmunul. banking laws,'" Apnroved v 1008
I eertify that the above 18 8 true copy from the mintites,

banks,

s assnciation.

ARE0-

association:

[Seal of bank.) Seeretary of Board of Divectors.
This resolution should he certined by some officer of the Institution
pther than the one empowered to net
Below is the form where a bank certifies to the fact that it
has taken part in the formation of such an association:
Offlce of Nadonal Bank,
of o
ES 1) IS
_Nationn
fias this llﬂ} taken
~-Natlonnl
v whose

1t Is hereby ocertliled that the

Bank of. . ;

part 1o thie formadion of the

Qurrency  Associatlon of

prineipsal nlace of busincss will be \n the Cley of
The m.un:mir.il capital of this hank 18

dollars (5. \and Its sirpins an Lhe

(114 — 1000 WHA.

_dollars i$ =T

“Rxeoated ths, .. .. iy of o,

By ‘President, ot Vice-
President, in pursusnee of 4 resoltstion adonted by tlie board of directors
of sutd bank ot o mesting beid at1ts place of business |o .

= .on-the dny of s
o ity authentieated copy of which 1y bereto rttheled.

l\lll_..

President, or

| Vice-President .
There is also 4 forn which certifies as to the formation

of currency organizations as follows:

~Nattomal Lunva Assnels lhn

S T o T T T
nmu- . — —-Iller

It 18 herobs certified that the toltawlag named national banking assocla-
tlons have formed & voluntary sssoclation under the Act entitled “An Act
to amend the natlonal banklng laws,' approved Moy 30 100§; that the
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bustness. of sald assaciation s to be conducted In the clty of——unier
the nams of The——Natlonal Currengy Assoclatlon, sald name to be
subject to the approval of the Treasury; that the ——National Currency
Ausscintion was formed at o mesting held——1008 In the city of——, nt
which wad present a duly authorlzed representative of each of the natlooal
banking assoclations named below, The presiding officerwas——of the— —
Natlonnl Bunk of “——and the sceretary was——al the——Natlonal Bank
of ——.  By-laws were adopted subject to the approval of the Secretary
of the Treaaury, of which a certiied copy 18 herewlth enclosed.
Offleers of the nssociation were clected as follows:
thie——Nutlonal Bank of——Presldént——of tho—-
Bank of ——Vice-Prosident,— —of the——Natlonal Bank of——Suere-
eary and——of the——XNatlonal Bank of——Treasurer, and——of the
— —Natlanal Bank of——, ——of the ——Nutlonal Bank of——, —
of the Nuational Bank of——, ——nl the— —Natiooal Bank of——, and
—Natlonal Bank of ——, members of the pxecutive comimit tee

t——=Natlonal Cirrency Assogiation——:

. the Pregiding Offlcer anl Secreatry of the above-described meet-
Ing, do herahy pertify that the forsgolne {5 a trl ttement of the pro-
ceedings ol the mectinge held—— 1008 [0 the Qlty ofl——-
— —Presiding Officer.

———Seoretary)

Natlonal

— —unl

—Among the ecities where active preparations are in
progress toward the establishment of nationsl currency
associntions  (outside of New York and Washington re-
ferred to last Saturday) muay be mentioned Philadelphia,
S6. Louis and Baltimore, In Philadelphia, ot & meeting
of the Clearing House committee on Tuesday, a sub-
committee was appointed to draft plans for the formation
of a currency associgtion, and o measting of the banks will
be held later to take formal aetion in the matter, In the
case of St. Louis, where thete are but e¢ight national banks,
it will be neeessary to take in banks in adjacent cities to
comply with the new law under which oot less than ten
banks are required to constitute an assoeiation.

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

—The San Franeisco “Chroniele’ of June & states thot
a petition has been filed for a rehearving of a recent deeision
of the Bupreme Court which holds as invalid the special
holidays voted by the Legislature lnst fall,  The decision
also declares a8 void the amendment to the code passed ab
the same time with regard to the nature of business which
coutld be transacted on special holidays. The “Chronicle™
states that the point made by the Court in its decision
was that legislation which applied only to the enforcement
of money demands was speeial legislation, and unconsti-
tutional. This point the petition undertakes to contorvert
on the ground that the legislation was of a wide scope and
was to prevent the maturing of any obligation to pay money
during that period, which the governing body of the State
viewed as & time of panie. It is maintained in the petition
that the finaneial panie did not affect any class of setions
excepting those relating to the payment of money demands
and that under the eciveumstances the legislation affecting
only money demuands cannot be considered open to the
constitutional inhibition.

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

—Wm. A. Read & Co.; 25 Nasgau Street, have prepared
a pamphlet in which are summarized the essentinl features

of the new emergeney currency law. The explanatory
cireular issted by the Secretury of the Treasury last weelk
is also given in abridged shape, and the forms for use in
organizing national currency associations, gotten up by the
Secretary, are likewise shown. The firm announces that
it will be glad to advize with banks as to the seenritio:
aceeptable for deposit against notes under the provisions
of the law, and to endeavor to answer any other questions
eoncerning its operation.

—The stockholders of the Clielsea Exchange Bank of
this ¢ify, at a mecting on Thursday took favorable aetion
on the question of ineronsing the eapital from $100,000
to $200,000, ‘

—A plan for the liquidation of the affairs of E. R, Thomas,
0. F, Thomas and the firm of Robert Muaclay & Co. has
been submitted to the various ereditors by the Creditors
Comumittes, composed of William O, Allison, Benjamin I8
Nicoll and Elverton R. Chapmuan, appointed to poefect
arrangements for the settlement of the Thomas and Maclay
debts. The plan provides for the immedinte payiment

by the debtors of $200,000, and annual payments of $100,000
in eash (this latter coming mainly from the income of
E. R. Thomag), until the entire indebtedness, which is said
to amount to about 83,000,000, is cleared. ‘The following
statoment concorning the agreement has been issued by
Sullivan & Cromwell, counsel for the Creditors’ Commitiee.

Under the Hguldating plan proposed, J . Horavs Hardine obohe Ji nlulicr-
botker Trust Co., WHilam . Tayloe of che Bowllng Green ‘Trist Cos,
Williarme ©. Alllson. of the Consolldated Nauonsl Hank, Charles L2
Burney of Stiekney, Maclay & MeBurney, and Elverton It. Chnpinsn
of the Hudson Trast O, are constituted lguldating trustesd,  The debtors
make a comple slgnment of all thelr property to thelia Hdating trustecs,
The créditors o n to the lghldatiog trostoes thelr ctalos snd (I.n'll_ 1
thelr collateral to be Dguldated by the trustees for the henent of the (eposit
ng creditor,  Under the plan eael creditor's collatesal 18 Daulidnted for
hls bendiit, any surp rolong to the penerul ereditoss.

The agreement fiurther provides for an mmedinte payment to tinge il
ating Lrus by the delitors of $200,000 and nanunl payments of $1 00,000
i eash. Tae dgreerment was prepared by Silllvan & Cromwell, as colnsgl
for’ the Oreditors® Committes,

We understand that a majority of the ereditors have
agreed to the plan.

—In addition to the new banking laws enacted by the New
York Legislature the present year, previously printed in
those columns, we give to-day another. This law reduces
the maximum of a secured loan which may be made by
State bank or trist company in Manhattan from 40% to
259, of its capital and surplus. For institutions located in
the other boroughs of Greater New York, or elsewhers in
the State, the 409, limit is retained. The total liability of
any person, company, corporation or firm to a bank or
trust company under the mmendmont is likewise reduced
from 409, to 259 of the capital and =surplus of any
banking institution in Manhattan, but elsewhere the amount
is allowed to remain at 409%,, as heretofore. A scetion is
added which prohibits any underwriting loan by a bank
or trust company unless the borrowers or underwriters shall
have paid on account of the purchase of such securities an
amount in eash or its equivalent equal to at least 25% of
the several amounts for which they remain obligated,  Banks
and trust eompanics making such loan are prohibited from
becoming liable, divéetly, indirectly or contingently, for its
repayment, and it is also stipulated that no sueh loan shall
be made for a longer period than one yvear. By the new law
o baunk or trust company is also prohibited from making o
loan upon the security of real estate upon which there is n
prior mortgage, if the amount unpaid on such prior mort-
gage or mortzages exceeds 109, of the capital and surplus
of such corporation, or if the amount so secured, ineluding
all prior mortgages, liens and encumbrances, shall exceed
fwo-thirds of the appraised value of such roal eatate.  After
Noy. 1 1908 no loan may be made upon real esfate security
by a bank loeated in Manhattan if its total direet and indi-
reet loans upon such security excceds 15% of the total ssscts
of sush bank; elsewhere the limit is fixed at 259, of the total
ussets,  Under still another new section, no  corporation
may deposit any of its funds with any other moneyed cor-
poration unless sueh other corporation has been approved by
a majority of the directors of the institution making the de-
posit, exclusive of any dirsctor who is an officer, director
or trustee of the deposifary designated. And, further, no
corporation is hereaffer to make n loan secured by the stock
of another moneyed eorporation if by the making of sueh loan
the total stock of such other moneyed corporation held by
it ns collateral will exeeed 109, of the par value of such other
moneyed corporation. The text of the bill follows, the new
matter being shown in italics and the old matter, to be
omitted, in brackets:

AN: AQT
To amend the Banking Law, relative to restricttons upon the loans and business
methods of corporaffons subject to 18 provisions.

The Peopleof the Stafe of Now York, represented in Sennle and Assembiy,
do. enact ay follows:

Section 1, - Section 25 of chapter 680 of the laws of 1802, entitled “An
Adt I relation to banking corporations,” @i hmended hy chupter 6o of
the tews of 1803, chapter 840 of the laws of 1805, ehapler 452 of the Inws
of 1800, Chapber 406 0l the laws of 1005 sl chapter 573 of the Inws ol 19006,
bs hereby nmended to read as follows:

Sectlon 230 Resfricidons.—1, No bank or troat compnny shall make
any loand o any pergon, eompany, corporation o (lem, o an amannt ¢x-
peeding the one-teinth part of its copltal stook, aatiually patd In, and sor-
pluss provided, however, that o bank op trust compsny Raving 1ts princtyol
prace of bustness o Sorough on any ey of theé State which Doraugh. had, de=
rording to the tast preceding Stafe or Uniled States Ceniats, @& population of
gighitean hindred thousand or oper moay 1oan Lo ANy Persbn, company, cors
paratlon or firm, s sum oot exceeding (Rovty] hodndisfird por contuim of 1t
caplial stook sctually pald 1o, and surplus, aod 2 bank of beust company
fdwing 15 pringipal place of Gusiness elsowhire in the State forty per eentum
of Als copital sfock actually pafd $n anid surpiusupon .‘mt'.ﬂrll]\' worth st lenst
(fteen per centum more than the amonnt of the losnd of 16 may loan ten
per centiiim ol such caplund and surplus g8 Aest above provided, nnd a bank
ar frist company haeing s grincipal plice of DRsOness (n q borongh in any
r.'r'ry in the State which. terough had pecording o the last preceding State or
[Tidted States Consus o population of elghteen hunidred (housend or oeer i
ot & further sum nor exceoding [thiviy] fifen per centum of suol caplta
and surplus, and a bonk or teust eompany having (08 principal place af bust
nieis clswiefers (h (ho Stale may loan ity per contam of such epital and sur-
plis upon secitrity worth at least Dfteen per centum more than the smount
of such loan go seoured; and L] provided [,] Turther, that o Dok or trst
compiay may buy froni, or discount for, anylperson, gompiny, corporition
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or fivm, oe loan upon, bills O cXERARES uEEWI L oo falul aeal nsg netually
exlsting values, or comimercial oF business paper nocaally owned by e pers
gon negotinting the same, a sum not exeecding [Lorty) Hoenty-[ite per centum
of 1t4 capital stock aotually pald An and surplus i d@s prineipat place. of
Diistness ix located dnoa borough fnoany oty in the State which borough N,
deearding o the baxt preceding State or Unilid States Cinsus, o populiation. of
elghteen hundred  thousand or oler and not eecoeding [orty, pear cenfun of s
capital siock dotuntiy gt (n dnt surplus 4f Wx prinecpal place of bUsiness
i3 located elsmphere in (ho State; provided, tirther, howeyor, Cit [l no evony
whll] with the exception of 1he HabiLity of the United Stateg, of thiy Stole, or of
any, county or (neorporatid city ( Hitx State tho total Mabtlity of auy person,
company, corporation or e bank or trust eonapany sl n 0x-
ceed [forty ] fwesty ] ive per centum of the |
suprplug of any sueh biuhic or Trust oo VA0 Nt iting dEs peinelpal place of 0usi=
ness tnoa borpugh Gy ity in the Stale iphich barough fad, ding ta the
last proceding Seate ar Lin ek S 1sUE, a populadion of cfah M cbead
fhonswnd or oper i shall not e forty per cenlim of e gkl paid. in
capital stock and surplis of any sueh hank or frist conpany haodog (r prip:
cipal place of business el fn the Stafe.

2. N loan shatl benitde b anp bank ar frist company upon e sechritien
of aie or more corporations e palment of Which is.undertaken iy ienole or
Ot setdrabiy Dk not JoTntiy, by W or e Individuals, firma or corpora-
tiunss

() if tho borrowers or Wnderioriters b obligated dabsolutaly or contingentiy
o pun‘hrugr [he securities or any of themn coflnte rifl b sueh Lok, andess the bor
roloers or undereriters shall fare patl on accaunt of e purchase of such
spenrities an o gmounl (n cash or (63 dguiealent ogual o al least fwenty-Tive per
centum of the sevardl amounts for wh foh they remaln obligated In completing
the purchase of such gecliridiog,

(hy If tha bank or triest company moking such loen be Hable directiy. fn-
directiy or contingently for therd paiment of guch o or any part thecoof;

(6 af s tergy Aneduding gng restewal tereof, by greement, eepress-or (me
pited, exceed the pariod of one year;

(d) or to an amoent, woder iy etredmsbiinees, th eresss of twenti-five per
centum of the capital and sirplus of tha bank ar frust company making such
loan,

a. NO corporation (o which this chapter {s applicable excopt d tuflding and
putual (odn corper Mion or assgcintion or o ed-operative sarings onid loan adso-
clation shall Nersarter moke o o, directiy or (ndirectiy, upan the Security
of real estale upon which there (8 o prior modgage, Den or theambrancs, if the
ANOURE Wnpaid wpon such prior morfqage, Hen Or incumbnincd, or e agyrd
gati amunt unmiid wpoh il pridr mortgeges, Hens gl moumbrances eroeeis
£ei por centm of the eapital aad surptics of such corparation, or ar the amount
20 gecured, ineluding atl prioe mortaages, Hens wud incumbrances shall erceed
oty 0 the appraisnd igbue of Auch read estaly as found by @ compnlioe
of the directors or trustecd of xuell corporalion: bul this provision shall nol
precent the acceplaned of any such raul extate securifles fo Secure (he peyment
af o debt praviously contracted (n good faith.  JSeery mortgagd did desry as
stnment of @ martgage taken ar held by such carporation shall frmmediately
b recarded in the office of the clerk @' e county in Wwhdch the real estado described
in the mortioge % foeated.  After the first day of November 1908, no lodn
shall be mde, dircctiy or (ndirectly, npon real fstole security by @ bank H-jl(‘FH'[J
dtr principal place of buxiness {no borotgh A any clly tn the State which
Doraugh had, decording ta the tast precediing State or Untted States Census, o
papulation of cightec) huldes D thonigand or over, 1f 8 total direct and dndi-
roct logng wpon real pstatd keeurity eceded, or by LW mdking o] such Lewctin bl
axcved, fifteen per ceptum (A2 agaregate of the total aysets of suen bank, or by
A hank aaring fbx-prinedpal ploce of businesy otsqichere in the State 1f s total
direce a ut initirect tnang upan eoanl estade geourity veoeed, or iy £48 makilg of
suelt toan il ereeml, foenty-fice por et 1 thin aggregate of 1 total assets,

2] 4. Nolsuch] corporntion to whieh (hia ehapter 18 applicabie, ey sny of
18 directord, officern, ngonts or seevants ahall, directly or Indirectly, plr-
echnse oF bo (nterested 1o the purchase of any promissory note or other eyl
denes of debt Isaed by 1t oy a less snm thin shall sppear on thie face thereof
to ba due, - Byvery person vVielatineg the provisions of this subdivigion shnll
forfelt to the popple af the State three times the nominsl amount of the note
or other evidenee of debt g0 purghased.

0. No corporation to Wiich this caapter 1s applicalle shall depostt any of
ita frends with ang olher moneged corporition urlless sueh othér moneped cor-
paration his bean designnted s ¢ depositary for (G funids by oo of a maforily
of th directors or Irustees of the corparation making the depastt, exelusive af
any director or trusted who (% an afftcer, irector or trustee of the depoxilitryl 20
dexigrated,

[ 6. No President . director, cashler, clerk of agent of any [suchl
corporatlon te whieh this chapler 18 applicable, and no person in any way In-
terested or concerned (i the management of 1ts affalrs, shall as Indlvidusly
diseount, or, divectly or indivectly, make any loan upon any note or other
evidencs of debt which he shall Emuw to lave been offéred foF disconnt to
sugh corporation, nnd to hnve been refused,  Every person violating the
provigions of this subdiviston shall, for cach offence, Torfelt L the peaple of
the State twiee the amonnt of the loan which he shall have made,

41 7 No officer, dirgctor, elork of agent of dny bank shull bortow, df
recthy or imdirectiv, froin the banie with which he ls officlally connected any
sun of money without tl paent and approvil of 4 majordty of the board
of directors thereof, By PErson vlml-,urn-: this provision shall, for each
alfence, forfeit to the people of the State twioe the amount which he shall
have borrowed,

(8] 8, No [suohl corporation (o elich this ehapler s appiicable vxcept o
Budlding and mutuct loan corparation or co-operatite saeings and loan assocla-
tion, snall make any loan or discount on the séeurity of the shares of ita
own espital stock nor be the pu rohaser o1 holder of anysuch shinres, unless
ghoh securlty of puralinse sbiall be necessacy to prevent los upon g delt
previously contracted in good falth: and atock so purchased or aoqulred
shatl within stx months from the thme of 12 purchase be sold or disposed of
at. publie or podvnte sale.  Byvery  pérson or eorporation  vielating
the provistons of this subdivision shall fortel b to the people of the State twlee
thi naminsl amount of suclt stoek,

0, Nu corpordtion (o aehich this ehapter &4 npplicable shiall iereafter nlake a
Loien, sectrod by the stogk of anather moneued corporation, (Af by the making
of srieh [oan the total stoek of sudh other mo Wil eorporation hold by it as col
Ll will excemd i the aggrogate fen par contiin of the par vabie af the copital
alock of stech other moneyel corparalian.

tal 10, Toe directors of any bank mny soml-anoually or quarterly de-

L dividend of g0 much of the oot pronts of the t‘ﬂr;mmllluu of which
1 we direotors ag they shall Judiee expedient, but each such corporation
shil), before the declaration of & dividend, earey onc-ténth pire of |ty net
profits carned stnee [ta st precedine [dlyldends] didsidend Lo 1Es surplus fund
untll the sanme sholl amount Lo twents per centum of its capital.  Any sur-
ptig fand mlready accimuolated by Ay sucl dorporation may be connted as
purt of sald twonty per centum.,  Bacl corporation ghall réport to thaSus
perdatendentof Banks syithin ten duys aftor decinring o dividend the amount
of suatdividend, and the amount of net earnings |n excess of sueh (ividend,
and the amount eprded to the surplua fund.  Sueh report shall be attested
by the oath of tlie prestdent or sasghler of the corporation. If the directors
of nay suel eorporatlon shall knowingly violate, or knowlngly permit any
of the offleers, agents or servants of the corporation to violate, any of thes
povistang of this aubadivisisn, il the ;‘h‘fll!ﬁ. rivileces and teanchlses of
the corporntion €l thiereby be forfelted,  Saoh vielation siall, hawever,
b el etermtned and sdfudered by the supromes eourt of the State n nosnle
Beought Tor that purpise by the Supeeintendent of Banks In Wil own nams
Bef ra the evpiration shall be declared dissilyved,

2] 1. No osavings bank heveafter Ingarparated shall do business or be
Pegnoel T the Shme pyviam or o any rpom enmmunicating with any bank,
or- natirnal - bankine assaclatinn:

Sentlin 2, This Aot shall ta'te effect Immedintely,

Asnroved April 28 1008,

—The banking house of George W. Young & Co., 59 Cedar
Street, has issued # pamphlet containing the amendments
made to the banking laws of New York State by the 1908
Legislature. The bills are printed in full, both the old and
new matter being shown.

—The Union Exchange Bank, nt 6th Ave. and 21st 8t.,
thig eity, has made application for membership in the New
York Clearing House Association. The National Copper
Bank, which was admifted as a member last week, began

w11y J].‘\ld [ eaplial ftoek and
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muking its exchanges throngh the Clearing House on Tues-
day of the present week.

—The consolidation of the Northern, the Riverside and
the Hamilton banks of this city, which was ratified by the
respeative sharcholders on May 18, went ints operation on
Saturday last, the 13th inst, the enlarged bank beginning
business on that day under the name of the Northern Bank
of New York. It has a capital and surplus of $1.000,-
000, and is under the management of Frank L. Grant, Presi-
dent; Leo Schlesinger, Martin MoHale, Froderick DL Ives
and H, H. Bizallion, Vice-Prosidents; William L. Brower,
(lashier; Petor Rado and W. H. Mills, Assistant Cashiers.
Mr. Grant had been at the head of the Hamilton since its
reorganization in January, prior to which he wus Vice-Presi-
dent of the Carnegie Trust €o.; Mr. Scehlesinger wis President
of the Northern, and had previously been President of the
Mechanics' & Traders'; Mr. MeHale and Mr, Tves were Vice-
Presidents of the Hamilton Bank; Mr, Bizallion was Cashier
of the Riverside Bank; Mr. Brower was Vice-President of the
Riverside Bank, and Mr. Rado was Cashier of the Northern
Bank. The main officos of the new bank are at Broandway
and 4th Street, Its branches are a2 follows: Hamilton, 215
West 125th  Street; Hamil{on-Tremont, 765 Tremond
Avenue; Hamilton-Tth Avenua, 135th Strect and Tth Ave-
nue; Hamilton-Washington Heights, 1707 Amsterddm
Avenue; Riverside, 57th Street and 8th Avenue; Twenty-
Lthird Street, 23d Street and 8th Avenue: Hamilton-Melrose,
163d Street and Third Avenue; Hamilton-Port Moreis, 135th
Street and Willis Avenue; and Hamilton- Willimosbridee, 194
White Plains Avenue, The Hamilton Bank had been elased
from Oct. 24 to Jun. 20 last, re-opening under a deferrad-
payment plan. It is understood that the final restrietion
with réspeet to the withdrawal of deposits has been remaved.

—An incrense of 29, has beon made in the semi-annual
dividend of the Seaboard National Bank of this city, to be
paid July 1, 5%, having been deeclured to holders of record
June 25. The semi-unnual cash payments have been 3%
since 1887.

—The Commercial Trust Co. of this city has removed from
Broadway and 37th 8t. to more commodious guarters in
the new office building at Broadway and 412t 8t;  The bank-
ing department of the company oceupies the strect floor of
the structure, its safe deposit department being located in
the basement. The institution began business in November
1906, It has a capital of $500,000 and deposits (March 25
1908) of §3,722,228.

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

—An order directing the State Banking Department to
make a supplemental examination of the Mechanies' &
Traders’ Bank of this city. with o view to determining the
question of its re-opening, was signed by Justice Blanchard
of the Supreme Court this week: The order slso modifies
an injunction issued against the bank in Febraary so as to
permit it to perfect its reorganization plans; it allows a
reduction in the eapital from £2.000,000 to 51,000,000, and
authorizes: the stockholders to place the stock under the
control of three voting trustees, namely, Morgan J, € Brien,
Edward M. Grout and Willimm M, English., It further
grants the bank authority to procure a loan of $1,000,000
from the Equitable Trust Co,, and provides for the election
of a now board of direstors. LU 18 proposed to reduce the
direatorate from o membership of twenty-five to twenty, and
a meeting of the stockholders will be lweld on the 30th Inst to
ratify this proposition. The bank has been elosed since Jan.
2{).

—An extra dividend of 29 in addition to the nsual quar-
terly distribution of 39 will be paid by the Washington Trust
Co., thig eity, on July 1. Two per eent extra was also paid
in Jan. 1907,

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

—'”lv :*T{)l‘.l{ltnl(!{‘.r.-_-' ni' lh('. N-‘Llh‘:-ml Tl‘ll.-l. ('H. uf H-rlmkl_\,'n
Borough will meet on July 9 to vote on the matter of in-
ereasing the capital from $500,000 to $600,000. The new
capital will be issued to comply with the recently enacted
law which requires $100,000 eapital for each branch operated
in addition to thaf of the parent institution.
main office is at Broadway and Bedford Ave.; its branch is
loeated at Fulton St. and Red Hook Lane.

The company's

—(harles J, Loekitt has been elected Cashior of the Mon-
tauk Bank of Brooklyn Borough, to take the place of H. B.
Conlin, who has beconte outsite representative of the insti-
tution. The bank is located at Fifth Ave. and Union St.
It began business in Mareh 1907.

—The Jenkins Trust Co. of Brooklyn Borough, which re-
opened its doors on April 15, after several months® suspen-
sion, assumed its new name, the Lafayvette Trust Co,, on the
L5th inst. The payment of the third installment of 109
due the depositors under the resum ption plan on July 15 has
been anticipated, it having been made on Monday last. The
plan provided for the payment of 1095 monthly, the first in-
stallment  thirty days alter the company’s re-opening,
Both the first and second payments were also anticipated.
The institution has o capital of $500,000 and a surplus of
$160,000. Besides its main office at Nostrand and Gates
ayenues, it has five branches, as follows: Broadway and De
Kalb Ave., Rockaway and Pitlkin avenues, Myrtle Ave. and
Bleeeker St., Bay 20th 8t. and Bath Ave., Bath Beach, and
Surf Aye. and West 12th St., Coney Island. Harold A,
Davidson is President.

—Supreme Court Justice Befts at Kingston, in an order
issued on Tuesday, approved the plan of réorganization of
the Brooklyn Bank, proposed by 5. 8, Menken, whereby the
bank will take over the assets of the International Trust Co,
and liquidate that institution. The order also divected the
riceivers to turn the bank over to the stockholders before
to-day, the 20th inst. It is accordingly expected that the
institution will reopen its doors next week. In considera-
tion of the transfer of the assetg of the trust company to the
bank, the latter is to pay the International Trust sufficient
to meet the demands of its depositors, receivers and ereditors.
The assets are fo be used in effecting the reorganization of
the Brooklyn Bank, which has also arranged for o loan of
3600,000 from the Metropolitan Trust Co. of this eity,
During the time the loan remains outstanding, the affairs
of the bank will be under the direction of an advisory eom-
mittee consisting of Brayton Ives, President of the Metro-
palitan Trust Co.; James G, Cannon, Viee-President of the
Fourth National Bank, and Erskine Hewitt. According to
Mr. Menken, the loan from the Metropolitan is secured by
bills receivable at 6% interest and a commission of 39, in
addition to a lien on an aceount held by the Brooklyn Bank
in the Borough Bank. The following receivership allowances
were fixed by the Court: Bruyn Hasbrouck, receiver of the
Brooklyn Bank, $23,000; Charles M. Higgins, co-recoiver,
$19,000; Charles A. Dolson, attorney, $4,000; Goodwin
Brown, réceiver of the Internationnl Trust Co., $13,000;
Seott & MeLanahan, counsel, $11,000; James €. Church
and former Borough President J. Bdward Swanstrom, who
assisted in perfecting the work of reorganization, $10,000
each.

—The organization of the Manasquan National Bank of
Manasquan, N. J., is under way. The institution is to have
850,000 capital. The villuge is now without banking fu-
cilities, as the irst National Bank of Manasquan closed its
doors on May 1,

— References to the work of the 1908 session of the Massa-

chusetts Legislature,in so far as it conecerned financial insti-
tutions, were made at the annual convention of the Massa-

chusetts Bankers’ Assoeintion last week by both the Presi-
dent and Treasurer of that organization. The President,
Francis A. Shove( Treasurer of the Malden Savings Bank),
called attention particularly to the passage of the bill repeal-
ing the law compelling the trust companies and savings banks
to make o yearly return to the Tax Commissioner of all col-
lateral held by them. Treasurer Edward H. Lowell (Treas-
urer of the Chelsea Trust Co.) pointed out the essential
changes in the laws affecting savings banks and trust com-
panies, citing as one of the principal amendments to the
savings banle law that which increases the effective control
by the Bank Commissioner, which ean now be exereised before
bank gets into serious diffienltics. It was noted,
that there has been a complete in
the low regarding investment in  bonds, g0 to
make it general n its provisions Instead of lareely
specifie as heretofore. By far the most impartant ehange in
the trust company lnws is that affecting the reserves of these
institutions.  Mr, Lowell gave the following brief summary
of the provisions of the new law, which goes into effect
Jan. 1 1908; trust companies outside of Boston must keep
159, roserve, and Boston companies 209, reserve, exclusive
ol savings deposits and time deposits; in all cases two-fifths
of the reserve must be in eash, and not exceeding one-fifth
may ba in United States or Massachusetts bonds.  The cash
reserve must be at all tirmes 59 of time and demand deposits,
The Bank Commissioner may asuthorize a trust company to
aet as reserve agent for other trust compunies, in which case
one-half of the reserve must be in eash and none in bonds.
The law has heretofore provided for the maintenance of o
159, reserve by every trust company in the commonwealth,
one-third consisting of cash, not less than one-half of the
remainder to be on deposit with institutions in the eitiesof
New York, Albany, Chicago and Philadelphia, the rest fo
consist of bonds of the United States and the State of Massa-
chusetts. An address on “Currency’ by Francis B. Sears,
President of the National Shawiiut Bank of Boston, formed
one of the principal features of the program of the convention.

i
Lon, revision
s

—ugene J. Fabens has Intely beecome President of the
Naumkeag National Bank of Salem, Mass., sncceeding Ar-
thur W. West, The new President is said to be but twenty-
three vears of age:.  He advances from the vice-presidency.

—The suspension of Juliug Christensen & Co., the lnrge
and well-known hond house of Philadelphia, was announced
on Tuesday, but the coneern appears to have assigned on
Thursday, the 11th inst. The firm is incorporated with o
capital of £600,000, of which £300,000 is preferred and $300,-
000 common. Mp, Christensen, the President, and Nelson
G. Hollister, the Viee-President, own more than two-thirds
of the stock and are said to be the largest unsecured ereditors.
One of the eauses of the failure is said to have been the dul-
ness of the bond market for the past two years, and the ina-
bility of the firm to dispose of several large.amounts of bonds
deliverad to it under contract. It is stated that instead of
selling these at a loss, the firmn borrowed money needed on
the bonds as collateral, so that its loans smount ta about
§1,600,000. Practically all of this is reporfed to be pro-
tected by eollateral which, it is believed by the members, if
properly handled, will be worth mueh more thin the amount
of the loans.  The present situation is also said to have been
precipitated by a recent verdiot of some 332,000 against Mr.
Christensen, which resulted in the calling of many loans.
The company was interested in several electrie interurban
properties, ineluding the Danville Urbana & Champnign Ry.
and the Lowell & Fitehburg Electrie Co.  John Gilvoy has
been appointed assignee. It is believed thut none of the
companies with which the firm has been eonneeted will be
affected by its assignment,

—During the past four years, or from Jan. 22 1904 to
May 14 1908, the tatal net earnings of the Bank of Pitts-
burgh have amounted to 81,736,105,  OF thig sum, §1,248 -
000 has been paid in dividends on the bank’s capital of $2,-
400,000 and $488,105 has been added to the surplus and
profits, which in the May 14 1008 statement aggregate
32,911,102, In eonnection with its report the bank pub-
lishes in a folder statistics concerning the finaneial strength
of the city. -

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

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




JUNT 20 1905

THE CHRONICLE

1507

former auditor of the institution, who were arrested in March,
churged with embozzling and misapplying the banl’s funds;
wore each sentencad on the Gth inst. to ten years in the
Western Penitentiary. Sontence was begun immedintely.
The amount of the defaleation; according to a statement
issued by President Given at the time of the arrest, was
$1,105,000, which was at once charged off from surplus and
profitg, then amounting to 82,863,000,

—Addizon 8. Altaffer, former Discount Clerk of the failed

Allegheny National Bank of Pittsburgh, was arrested on the |

Oth inston the alleged charge of aiding and abetting Cashier
Willinm Montgomery in the abstrsction of $261,932 of the
funds of the bank. The gross amount of the shortage in the
bunk is said to haye been nearly $2,000,000. The accused
elork is held under $2,000 bail.. It was reported this week
that from @ eource not made public, but believed to be
political factions. the eity and State are to be reim bursed for
the amotnt of their deposits in the institution, The city's
deposits amounts to £1,600,000 and fthat of the State to
$532,222.

—The question of increasing the eapital of the People's
Banlk of Wilkes-Barre, Pa., from $250,000 to $100,000 will
be submitted for the approval of the stockholders at a meet-
ing to be held the latter part of July.

—The resignation of Calvary Morris as President of the
Cleveland Trust Co. of Cleveland; Ohio, ocenrred last week,
as 1 result of his desive to be relieved of the active manage-
ment of the institution. The directors have elected Mr.
Morrls to the newly-created offies of Chairman of the Board,
and have chosen us his suceessor in the presidency Frederick
H. Goff, a director of the institution, and & member of its
executive committee for the past four years,

— The First Trust & Sayings Bank of Chieago, now less
thun five years old, has again had to enlarge its quarters to
accommodate its rapidly incrensing business. Three store-
rooms of the Rirst Nationsl Bank Building on the Monroe
Street side and adjoining the banking room of the First Trust
& Savings have been anneéxed and all thrown together—
making the bank's floor aren almost double its former size.
The addition has been fitted up in mahogany and fine arb
fixtures to correspond with the original banking roomt.
The last published statement of the First Trust & Savings
Bank showed deposits of over $33,000,000.

—The Peninsular Savings Bank of Detroit has increased
its eapital from $400,000 to $500,000, the proposition having
been ratified by the shareliolders on the 1st inst. The addi-
tionnl stock was sold at $150 per $100 share, and the premium
placed to surplus. The sum of $26,000 has also been trans-
forred from undivided profits to surplus, so that-the latter
fund now stands at $200,000. The total capital and surplus
thus beecomes $700,000.

__Plans for the consolidation of the Tifth National Bank
and the Conimereinl Savings Bank of Grand Rapids, Mich.,
were approved ot meatings of the directors ol the two insti-
tutions on the 11th inst,, and will be submitted for the rati-
fieation of the stockholders next month. Both institutions
have a capital of 100,000, and theirdeposits ave in bhe neigh-
borhood of $050,000 each. The bank formed through the
consolidation will retain the name Commercial Savings, It
will hivye i eapital of $200,000, of which 1,200 shares will go
to the stockholders of the Fifth National and 800 shares to
those of the prasent Commercial Savings Bank. Robert D.
Gralim, President of the Fifth National, is to be the head
of the new bank, Charles B. Kelsey, President of the Com-
mereial Savings Bank, beeoming Vice-President.  The last-
named institution was organized in 1903. The Fifth Na-
tional, which will be placed in liquidation as soon as the con-
solidation is earried to completion, was established in 1886,

8. A. Harris, who was President of the National Bank of
Commerce of Minneapolis at the time of its consolidation
last wedk with the Northwestern National Bank, died of
pueumonia on the 12th inst. affer o week’s illness. M.
Harris was Lo have continued with the consolidated institu-
tion a5 a diveetor. He was sixty-one years of age.

—The guarantee of bank deposits was discussed at the
annual convention of the Iowa Bankers' Association last
woek by Androw J. Frame, President of the Waukesha
National Bank, of Waukesha: Wis., under the title of “The

| throughout the year.

Fallaey of Insuring Bank Deposits.’®  The bankers expressed
their disapproval of deposit guarauty by refusing to place
themselves on record as favoring the enactment of a guaranty
law.

—The Citizens' Bank & Trust Co. of Chattanoogs, Tenn.,
has deeitled to organize under the Foderal laws.  An appli-
eation for its conversion into the Citizens’ National Bank was

| - .
approved by the Com ptroller of the Currency on the 10th inst.

On the 4th inst. the stockholders of the institution took ae-
tion on the question of increasing the capital from $250,000
to 8300,000, the enlarged capital becoming effective on that
date, The new stock, par 5100, was sold at $120 per share.
The bank reports a surplus of $100,000, the amount having
been increased practically $15,000 within the past two
maonths.

—The Georgia Bankers' Association during its session of
4 week aro took up the question of a pl'npi.:.n'm_l clearing house
for the State, the idea, it is said, being suggested in an address
by A. P. Cales of the Central Bank & Trust Corporation of
Atlanta. The matter, on motion of Capt. Bloodworth, was
referred to a commibtee to investigate and report atb the next
meeting. The object in view, the Savannah “News" states,
is to have all banks in the State clear their Stato checks
through: the proposed organization.

— According to the “Atlanta Constitution'’, Robert R,
Wheeler has been appointed receiver for the American Ex-
change Banlk of Jacksonville, Fla., on # suit brought by
State Comptroller A. C. Croom, The petition of Mr. Croom,
it is stated, sets forth that the bank opened for business
May 1 1908 with an authorized capital of 850,000; that on
May 18 it eloged its doors, having in that time secured de-
posits of $13,000. It is alleged that there was but S130
cash on hand at the time of the suspension.

Fonetarui@ommevcial EunlishIAcws

(From our own correspondent.)
London, Saturday, June 6 1908.

Business on the Stock Exchange continues to broaden and
become more active, and, aceording to all the indications, it
is likely to go on improving for o considerable time. There
are, it is true, one or two unfgvorable circumstances, The
lockout and strike on the northeastern coast of England and
the southwestern coast of Scotland was, happily, brought to
an end a couple of weeks ago by the intervention of the
President of the Board of Trade. It was agreéed that the
men were to return to work at the beginning of this weelk,
but in some instaneces they have abstained from doing so;
and it iz feared that if any considerable number long persist,
the old difficulties may npring up again. Still, the desire
all through the north of England and the south of Scotland
is s0 strong for & settlement that not much real apprehension
ig felt.

A more unfortunate cireumstance his oceurrad on the Mid-
land Railway., Some months ago an almost gencral strike
of the employees of the British railways was threatened.
My, Lloyd George, who was then President of the Board of
Trade, intervened, and by his tact, concilistory treatiment
and sound judgment brought about an arrangement which
was admitted both by the directors of the railways and by
the leaders of the men to be perfectly gquitable to both sides.
Since then three or four seryants of the Midland Company,
who hud been somewhat eonspicuous in the agitation, and
were eloeted to sit upon eertain boards to meet the emplovers,
have been dismissed, The manager of the railway alieges
that the dismissals were necessary in the interests of disci-
pline. The men maintain that the dismissals are resorted
to to punish these individuals for the part they took in the
agitation, A question wag put in the House of Commons
by one of the Labor Members this week on the matter, and
ho strongly hinted that if the course wus insisted upon there
would be a general strike. The facts before the public are
not sufficiont to enable anybody to judge what the real
trith is; but a general railway strike would be so disastrous
to all the interests of the country that it is earnestly to be
hoped: that it will be prevented.

Apart from these differences between employers and em-
ployed, the general outlonk is favorable, Trade, of course,
has fallen off gradually from the high-water mark of twelve
months 120, but business is not so bad ns it throatened to be
a little while aro. Indeed, hopes are entertained by careful
observers that signs of improvement are already setting in.
So far as the Stock Exchange is voncerned, there is a most
hopeful feeling, Money is exceedingly plentiful and cheap,
and everything seems to indicate that it will continue £0
There is a vast acctumulation of un-
employed money in Paris, and although the Paris Bourse
in (ﬁl“, there Lias been during the present week—indeed, also
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during last weel, though not so markedly—very active buy-
ing on French account, both of Russian and Japanese bonds.
As the depression in Paris is almost antirely political—is, in-
deed, chiefly due to dislike of the income tax, and especially
to dislike of imposing the income tax on French Rentes—the
best opinion in Paris scems to be that investors will buy on a
considerable scale in London to avoid the incomp tas. 1f
large French buying takes place when there is good buying
here at home, there i3 cortain to be a further considerable
Fisp .

1t is trie that the number of new issues of all kinds eomi-
ing out is very great, and that the new issues com pete actively
with the existing securities. But for all that, there will be
abundance of money for the new as well 4s for the old so-
eurities once full confidence springs up both in this country
and upon the Continent.

[n Germany, money eontinues to be in very strong de-
mand. A week or two ago it was alimost everywhere ex-
pected that the Dmperial Bank would put down its rate,
either this wéek or next week. Then opinion became more
doubtful, as the return issued for the last week of May was
not A favorable one. To the general surprise, however, on
Thursday the Imperial Bank reduced its quotation from 5%,
to 414%,. Whether it will go lower, for some time at :lh
events, is doubted. The truth is that the banks through-
out Germany are in strained condition; that all the Govern-
ments—Imperial, federal , provineial and municipal—are
borrowing on a very large seale; and that, although trade has
undoubtedly recelved a considerable check, it is yeb in some
departments fairly active—notably the chemicdl and eloc-
trical deparfments.  Over and above this, neither the British
nor the French banks are inelined to emplo large mnounts
in finanecing Germany. There may ]:(:ssie;/ly be political
feeling in the matter, but, according to the banks them-
selves, they are actuated by a doubl whether evory thing is
quite as sound as it looks in Germany. Had there been a
greater erisis at the ond of last yeur there would probably have
been miuch more confidence now than there is. Money is
also in strong demand both in Italy and Switzerland, but
generally in western Furope it is very abundant and cheap
and is likely to remain so.

The India Couneil offered for tender on Wednesday 10 lnes
of its bills and the applications only amounted to R4. 35,000,
ab 1s. 3 20-32d. per rupee, at which price applicants for bills
were allotfed in full. .

The following return shows the position of the Bink of
England, the Bank rate of discount, the price of consols, &e.,
compaved with the last four years:

1908, 1907 .
Juna 3.
£

1906,
Wlike 0,
£

25,000,150 10 7

8,577,088 12,610,088 7,484,252
44,684,481 41,630,142 78,745
24,1 15.977:133 1 1,310 16,087 806
40,004,134 32,041,172 28 455,200  24,574.720
2L081,047 23,025,231 327,134 23,500,109
43,505,471 73,44

3%
801y rd

10404,
June 8,
£

Clreulation. -
Publie deposits.
Other deposits. .
Governm's securitles 15,007,560
Other pecurlties. . .. 20,300,045
Resurve notes&eoln - 27,496,188
Coln&hull., hoth dep 38,108,204
Prop. reserve o ila-

50 153-16

hilitles pic.
214
( 83l xd

Bank rate e

Conkols, 244 p. e --

Sllyer R 24 5-1i1. d. 30 0-1684, 26744
Clear.-house returng 270,443,000 283,460,000 267,679,000 226,681,000

The rates for money have heen as follows:
May 20, Muay 22,
234 3

34,774,307
624

33,292074
5084

4 3
84 116 24 007158

25 444.
150,483,000

Moy 15,
Bank of England rate - ... i
Oper Marker rote—
Bank bllls—3 months
=4 months
=0 montha.
Trade bills—3 months. - -
—4 montha- . -.
Interest allawed Jor depopics
By Jolnt-stock bhanks:
By diseount houses
A e e e
Tto1d days. . - .. 15

The Bank rates of discount
chief Continental citics have

134 10 L 15182
LA{ ek L% @24
24

1ig
g 1
14 { -Ii :
and open market rates at the
been as follows;
June 6, AMay 30. May 23.
Katex of Bank Open  Bank Open  Hank  Open

Trterest ni— Rafe. Markel, Rate, Markel, Role, Murkel.
Pirls - 3 (£ 3 1y b 175

May 16,
Bank  Open
Rate, Markot,

G 28

we s 4 H Lo a
Homburg:. 2. So.. . 4] 314 5 3 b
Frankfort - —...-... i} ")
AIMBAEIAM oL ]
Briveels -, _....... i
Yienon .-, .- 3%
HE, Patorsbury - - 0 notm,
Mgl . i 4 ! g 414
Copanhnen 5 3 3 3 5 (i)

Mesdrs. Pixley & Abell write as follows under date of
June 4,

GOLLD . ~The srrlvaiy 1o the open market this week of nesrl £800,000 wors, aftop
satlafylng the wiual Tnidisn aml trade demands, agaln taken for Paris, and I sple
down Uider 25, The Borlin cheque 8 now under 20,59, in
thure hilng seduced Lo 444 %, ko that there b no lnmedia te Hkelltiood
OF the Hank socurlng any ot the gold aerivals,  The Heerotary of State for Indly pe-
Leased £1.000,000 on May 30 of the Sedrmnried® golit, and the stoek of this gold
now -remaining In the Bank of Sngland 18 redued to £2,700,000, | Sines onr Hist the
Bank hus recelvid £37,000 aoverelgng, ehlefly from Egypt, white withdrawails -
main nll,  Next week £474,000 18 expeetod eom the oape. CArrivile—Cape, £077.-
000; o £106,0000 West Afrien, £15,000; West Tniles, £20,000; Hrasll, £17,000;
total, £516.000. Shivments—Rombay, £08,500; Madras, £11.000: Motihossa,
£1.000) total, £105,000.

HILVER ~—Tho temdoney ot sllver has been downwiard, nnd, after touehiing
24 7-1041,, the market closes at 2440d., with a dul outlook. The Baznars have
himght tor this week's ablpment, but the demand his been casily s, nnd thi
return of 1-16i, premimm on the foeward pelee shows (hat cnaly sunnlles arg abimd-
Aant,  CThe Indian Goverpment offetad £1,000,000 [n Hills on Landon this week and
necepted blida for £750,000, the total sold to date belog nearly 335 milllons steriing.
Curreney fzures In (ndla show an fneeease on the weelk of 24 crores of Fipecs, or
apout 1 milllon sterting,  The priee i India 1s R4, 02X per 100 Tolahs,  Ar-
rivals—New York, £170,000; Mexlco, £12,000: West Indled, £6,000: Chilly, £1,500;
tatal, 180,500,  Bhipments—Honibay, £400.000; Mudras, £2.600; Port Hald,
L£2.000: total, £413,000,

e A

o dis
3 akg
HE)

nom.,
1

Che quotations for bullion are
RO Ly,

Lotdan Stoendard. . it [ -
Har gold, Noe, o2 7 i , 244 2434
L. 5, gold; oz 5. 2435
German gold eoln, ¢ 26 510
Fronch gotd eolr LT
Japanese yon, - - -

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

I‘ull_n Wa:

reported as
SILVER May 20,
d

a4

L .
Mextean dol - - NG

Thiriy=nlie teeeks.
Imports of whest
Barley
Onts--

uf r BLA00
g 10,354,087 11,172,000
Supplies ay: ion (exelusive of
Sept. 1):
L0501,
Whent Imported. - 03,124,500
Limporia of Hour.
Hales of homegrown.
,nlﬂ,‘l!lri OO, 747,860 08,083,152
208, Til As 4l dos. 11ds
- 265.7d. 88, . J0g, 5.
The following shows the quantitics of wheat, flour and
maize afloat to the United Kingdom:
Thls dieek. L
.qr-_ﬂ..‘ilﬂ,ﬂflf] [
1rs. |
=

Total T
A yerage prive wheat, week

Avertie price, soazon a4 {

LT,
3,400,000

L0, 000

605,000

HHM..
A4L580,000

100,000
1,040,000

Whent - - an
Flour, ¢qual to. ..o
Malze -

150,
855,000 TO5.000

English Financial Markets—Per Cable.
o : « . -y g
The daily elosing quotations for securitics, &¢., at London,
as reported by cable, have been as follows the past week:
Londan,
Week ending June 19,
Sllver, per oz
Consols, new, 2
Forascount.. ... _.._
French Rentes (in Pa
Hussian Imperinl 45
Do do: newbs. ... ..
Amalgnmated Copper Co_
b Anaconda Mining Co
Atoh, Topekn & Santa 17
Preferred. . -
Baltimore & Ohlo.
Preferred ..
Canadlun Puelfie. -
Chesapenke & Ohlo.__
Chieago Great Western.
Chitaga Milw, & St, Paul.
Denver & Rlo Grande, oo
Prferred

Sae,
2434
57 5160

Man.
2435

Turr, Thurs.  Fri,
Tk 2515 2G4
ST 7-16 i Y
B lg
0214

878

871
§7 010
04,556

87 7-10
4,05
8

Us%

First preferred .
Second preferred
Tlinols Centeal
Loulsville & Nashy
Moxlean Central
Mistourl Kans. &Tex., com.
Proferred
Natlonal RR. of Mexteo. . . 53
N Y. Oent. & Hudson River 106
N. Y. Ontarlo & Western.., 4 g
Norfolk & Western, common 7014
Proferred - --8
Nosthern Pacdfic.
o Pennsylvanin
aRcading Co .., ..
o Pyt prefereed ., .
@ Secoml proferred 5
Rook Island Co.
Houthern Paetfie, __ .
Southern Ry,, common .
Preferred_o. .. ...
Unlon Pacifie, common
Preforred
1.8, Bteel Corp
Preferred
Wahosh

104 by
12

71
bity Aok

a Price per shire. b £ storling.

@ommevcial and Miscellneons A ews

Auction Sales.—Among other securitics, the followingnot
regularly dealt in at the Board, wore recently gald at auetion:
By Messrs. Adrian H. Muller & Son:

Stocks,
O Automatie Fire Alarm &
Extingulsher Co.820 73 pir sh
& Maphattan Beach Hotel)
& Land Co., pref_ |
10 Jouriesy & Burnham 1528 lot
30 Balley Land Co. of i{r|-|
pine Clty, Dk, - ... .
80 Ohathum Nat, Bank, ... 30
&5.000 Nor, Amer, Suvings Co,,
Pitts., Pa., $50 eqch. .szu,aun|

Slocks.
|?.‘iu Ann Arhor RIEL. Co., pfoddtods b
10 Chenegle Trust Co. o 15
10 Meehanles® Nat, Donk-_ . 24715
25 Corn Exchange Bank . 33()
5 Cent. Bank of Westchester
Co., White Plains, N.Y. 220
3 Nav. Bank of (;uuuuurrn 160
Tomdx.

Han
5500 Plitsh. & Westmorelund
I \

Ry, Ist Bg, 1034; Feh,
1008 coupon on. 201

DIVIDENDS.
The following shows all the dividends announced for the
future by all large orim portant corporations:
Dividends announced this week are printed in tlalies.

When
Pagable.

Hooks Closed,
Daya Incinglee,

Per

Name of Compary, Cene,

Rallroads (Steam).
Alegheny & Westerst, guaranteed. - .. .
Ateh, Topeki & Santa Fe, pref. (No. 20)
Atlantie Const Line fere. - .=
Boston & Albany (quar.). .
Boaton & Lbwelll ol e
Hoston & Malne, eom. (quar,) (N
Roston Hevere Bench & Lynn
Cannda Southern. ... .. .o e
Carthiuge Watertown & Sackett's Harbor
Chiengo & Alton, common. - .- i
Prior lfen and partietpating stock
Proferred & orlioe llen & partlein'je sti.

Holders of poe, Jupe 22
Holdera of rée, Jined0n
June T3t July ‘10
Hollders of ree, May 29
Moy 25 to_ May 80
Holders of ree, Jung 6
July Holders of ree, JunelGe
Holdera of roe, June
J0{Holders of ree. June
15fAug, 0 (o Aul.
I3AuE, O to  Aug. ]
15July 4w July

July 1
Aug. 1
July 10
June 30
July 2
July 1

1

1
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| |
When Books Closed . Pir | W ken Books Claseds

Nume o Company: ¢ Pajable, Ditys Inclugive: Name o] Compuny. | Cents | Payab .me Inefustee.

Ratlroads (Steam) (Concluded). - __ Miscellapenus. |
Chicago & Enstaen Lilnols, pref. (guar.) July 1 Holders of rec. June 16 | Aeollan, Weber Plano & Planoda, pl. (qu.) A |June - 30[Tuny 21 to July 1
Chieago Indianapolls & Loutsvitle, vom: 4 [fune- 30 Holders of tec, Juné 15 | Amériean Henk Neotd (quar.) | (Juno G0 [Holders of tee, Jurie
IO | oo s i S Rt o 2 g Hoplders of rec.Jdune 146 | Amers Beet Sugar, pf. (qu.) (No. .m) = i [July 1{Hofders of ree, Jiune £
Chlengo & North Western, common.. .| 34 [fuly Halders of rec. June. 6 | Amerlean Can, |m-|'cm o (quar.). - 13 [Inly I Halders of ree, Junel7a
Priferrod (quarteryy 2 July Holders of rec, June. § | Aln,. Car & Frry., com. (quar; ',I ('\n. z Lhaly duse & to June 25
Chicago 1loek Tnland aelfie (quar,) . . July ‘Holders of ree. Junelfa Proferred (quar.) (No, B7)- L [July ||;|'|"|L- 5 to  Jyne 25
ot NG Do e fle, eomt. (qis) 15 [Tune 24l Lo June 23 | Amerlean I vy P Jily |J1|nr.~ 12 to- July 1
i, Clne, Chlcdgn & St Louls, jr! (g} Mo July 200 Haldors of ree. Jane 20| Américin € 18} | 3 July o3luy 1T to  July U3
Hu’umr( River RE. & Bridge, - - - 4 June 26 e, June Lo | 4 nn O Mo (l:mhlhly) ‘ runn 200une 16 1o Juna 21
|

Delawire RH--- =< % [Huy 2 Jime i July 1| Holders of rec. May 26
Denver & itio Grande, prar( r:o{l " ke |July July ron & steel \'Ilg 3 coum . .\: [1! (q-l I} July L Holders of ree, June 20
Dies Maolnes & Fart Dodge, pref- (-nrrwrrfl g AL, Halde oe. July 25 | Ameclean Plpe Mg, (quar,). - - Lty I|Holders of ree. Jung 15
Dateolt & Mockinae, preferred g (July June 16 July Amoerlean Radiator, common tt;u.-m). Wune H0{Jung 21 to Juno .'-Il
Hockiog, Valley, common aid proferted - > July Holders bf rec. | 23 | Amerledn Serew (quar:) - - ] Jupe H0[Iune 21 1o June
Interporotgh Hapid Transll tquar.) - - 4 [Ty June: 1 to H Am; Smelt, d B, com. (gqu.) (No. 19) lItli\' 15l June 27 ' June _'.1]
Kansos Clly Soulfiern, prefirred "fﬂ”” } e July L5 Holders of rec. Jiine 30 Preforred. (quar.) (No. $6).-.o-. Moy tlJune 13 to Jube 1§
Lako Shore & Michginn Southern- < July Holdors of ree. June 30 | American Suufl; common  (Quar.j- July 1| Hédders of rec. June 15
Leklgh Vallay, towvmogrn L July Holders 0f ree. June 27 rferred  (Quar). ... E |J’l|1' 1{Holders of ree, |
Comman  (OTia). . sy e et July Haldérs of ree. June 27 | 4 gar Ref., com. "\: [m-l’ l'qll'lr ) Wy 2|Juneg 3 to
Profered x5z =11§ 1 July lln]- ors of ree, June Awmerican hume & T'elegraph (g - WJuly 1u Hilders of ree, Jt 3
Loutsellle & Nushilie, L. : ole LA, a2l idol Alg American ! o, pref. (quar.) . .- .- Ity 1| Holders Of e, June 15
Mahonting Codl, COMmMan. .- --«- - caw 1] Aug, !in].nnrq of ree. July 17 | 4 sl Y oAinirers, enm . {-[IJ.nr 1] iy Olders of rée. July 10
Preforred < - = g Seonks 4 [ty 1lillr|rl1'r-| Of rec. June 20 s BE)). . as louly 15| Holders of foe. Judy 10
Manlinttan j{_)" |n|- fquar.) i\’n, 07).- i |y idune 13 to  June i T'elephorne of Canada trﬁmr 1 Wy 1oldirs of ree, June 24
Miehlgan Central —ememams July ”Ufl{nlilvm of ree. Jund Bell Telephong of Missour] lqmr ) |Juls une 20 fo June 20
Mine M & Seliuglib Ihrr'r A =1 Tty fung 17 to  Jduly 14 | Calumet & Heeln Mining (querterly). - - Jutie |Holders of ro¢, May 25
Minneapolls o S, Lonls, Drefermd- 25 Llufy ’”lﬂll“l’ﬂ af rée, June 30 | Canndian Gen. Elee., Ltd,, com. (quars) July June 16 ta June 20
Morrls & 1isso0x, uuurﬂm(-‘l P Tty 1. June 11 to o June 24 | Celluloll Compaoy (quar)----. = July !Ifallh'r-% ol ree, Junelan
N. Y. Central & Hudson River (qum'; 1 Iuly ].: Holders of ree. June 23 | Contoal Coal & Coke, commaon. (guer.) July futy = 1 e Jduly 1S
New York & Harlem, common and prof July t Holdars of ree. June 15 Frefervad f?lﬁ'hrﬂm July [uly. 1ty July 18
N. Y, Lavk. & Western, guic, (qiiar, ). i [y {Malders of ree. Junelsa | Contral Leather, [rrl.ﬁ'rl'l‘(l |f||l||rtf'ri}i Wuly 1\ Holdere of ree, Junn 10
N.Y N, H. & Harlord wm:r} Nme 30/ Holders of per, June 15 | Chle. June. 1Ryy. & U5tk Yils,, com. lqu July  I|Hotders of ree. Jiae 11
Northern Central (N0, . 4 S{Holders of rec. June 20 Proferred: (guar.) k July t ilers of rec. June 11
Northern Paclfle (r;unrh_rtn o July 11 to  Aug, 2 | Chlesgt ‘Télophone {quar, : \June gUlaune 20 to June 30
Phils ull'IleH Bultlmore & Washington. Holdors of ree, June 10 | Coluetd, & Hock. Coal & Lron, pref, n‘r;r: ) Wuly  Didune 21 to July L
Pitt ‘t. Wayne & Chle., reg., Lll..fml ) June 14 to July 7 | Corn Priducts Replaing, pref. (quar.) Lty 10 Holders of e, June 20
m:--r«nu guarinteed ((Ill’ll' e June 16 o July 1 | Cunb.Telep, & Telew. (guar.) (N . WJuly June 20 o July 1L
Teading Company, ruuunun_ Hotders of roe. July 15 | Dietiblire Secvritles Corpre (i) ANo M July :i!-lInlill'n‘ of rec. Julyit'a
First preferred. -« Holders of rée, Aug, 24 | Dominlon Coal, Lid., com. (quar.) 'Illl_\- 1 dune 200 to  July L
Rpnsselaor & Harntogn, guaranteed. .. .. Juni 16 to July 1 | Dulwh Edisen Elec., pref, (pear,) (No. 0 Ly I|I!-\I1i1 e 0f rec. Junein
Southern Facife, eom. (quar.) (No. ?] = Eastman Kodak, eommon lr:u mrrlw [July  1iMay 30 to  June I:-
Preforeed (No. 8) July y Preforred  (quarterty) Wuly 1 May 30 two June 15
Southwesiorn of Georgle ... Jung 17 July 5 | Electrie Hont, proferrad [July ) {Holders of rec.duneCa
St. Loula & Bun Fron,, 15t mul‘ (l|l Holders of rec. Jine 16 nplre Btecl & Iron, prefe 1dtme 21 o Judy 'L
(! mc. & r'mt Iy eom, tr. etfs. June 17 to  July 1 | General Eleetrle (quartery)- - 16| Holders of rec. June fe
o8 L T pref, tr, etfe, (quar,)-. June 17 to  July 1 | Granby Consol, Mintng. Smeit. & Powe 3HiﬂuI=Tfrﬁ of ree. June 12
lrl. 8. & M. pl.tr, otfa :qunr )i June 17 to Juty 1| Greal Laken Towlng, pref. (guar,) ! 1June 16 1o July 1
Toxin Centenl, preferred. . .- = July 4 to July 15 | Gugeenhelin Explor, (quar) (No, 22). 24 Nuly  1june 13 . July 1
Unlon Pacifte, common tqwlr ) Dt a3t May 28 1o June 18 | Ingersoll-Hand, pref . = z Wuky 1|Holders of rec. Juty 10a
Vallay Bt of Now York, gudiranteed . .. Holders of ree: Junolba | Intarnationad Niekel, preferred (qunr.). 3 fAug: Iy )R R0 (Aug. &
Street and Electrie Rnllwuu. Internntionad Silver, praf, (quar).. ... July dune 18 to July 1
Awnerloah Cliles Ry, & Lt., ;m.’ (quur“]_. July Juno 21 to July Mackay Companies, com, & pref, (quar.) July I | Holders of rec. Junel3a
Chicago City Tty (QUAT) . evn ..o I Junie June, 8w June Mannlug, Maxwell & Moore (guar,). - - 3 uly HHOlders of ree, July 1
Clovelanid, Bleetele Ry (qar.) .. - - ¥ [y Jupe @1 to July Maryland Coal, pref. ... 24 June a0Jdune 16 to  June 10
Columbux (Ga.) Electrie Co,, ﬂfd (N, A) July Holders of ree. June Aansachunelty Gas Compantes, comnon. Aug, | |Holders of rec. July 11
Consolidated Tractlon of New Jersoy. . - ity July 1 to Margenthaler LInotype (quar.). - . - 14 |June Qoflune 14 to June 30
El Pago Electrie Cas, pref. (Np.12). - Tty Holders of roe, Jung 2 Nutlonal Tisewlt, eom. (quar.) (Na 48] i [July’ 16|Holders of rec. Nine29a
Hallfux Kloe, Tram., Led. (qinr.) (No.40) i [aly Jung 20 to. July 2| Nat, Enam. & Stamp,, pref, (quar.). - i uly  Affune 11 to July 1
Hest, Mantua & Falr,, Phlla., Pass,,; com July June 21 to July Natlonil Tead, eom. (quar.) (No. 18)--- [uly 1 June 13 1o June 16
Proferred |fuly Juno 21 to  July Natlonal Licorlce, preferred (quar. ). ¥ d0lune 24 to June 30
Indlanapolls Street Ry 2% LIy June 23 to June Natlonnl Sugar Re ;mm.:. pref, (qlmr ; 3 2| Tune la to. July 1
Lowlaville Traetion, common (q [y June 10 to  July. 1 | Nutional Srety (quir.) - - .- 3 Uy 1[June 2L ta July A
New England [nvest, & Seeur,, ,-m,rl—m'.i July Holders of ree, Junge - Old Liominion Steamship (No. f"u = . I{June 2 l 1o June 30
Portisnd Ry, Light & Pow., pref. (l‘lllﬂl‘ 'rl July Holders of rees June 15 | Otls Elevator, ||r|?I|-rrr|r (QUAr.}eec i mun g 15{flolders of ree. June 30
Reading Trae, mm v July June 21t July Plasburgh Plate Glass, cobumon (guar.) .. M| SulJune 21 to June H0
Ridga Ao, Pass,, Phita. (quar, e July June 17 to  July 1| Prociee o Gamdle, preferred (iar,) .- - July 16| Holders of rec. Juneion
st Joseph ui... Light & Pow., prcf. (qu.) 1 July Holders of ree, Juns Quaker Oats, common (quarterly) iy ! 15| Holders of rec, Jily &
Sepitle. Blectrie o, commmon (No. July Halders af reée, July Common  {extra).. 5 | 15{Holders of ree, July @
Stark Kieetele Ca., Canton, Ohlo- L July Holders of June Rallway Stesl Spring, ]1rl.'l' (qn:u- }_. % I 200 3ane 110 to. June 21
Tri Cltyy Rellway ® Llght, praf. ('I"-'!r-.) 44 |July Holders of roc. June 23 | Royal Baklng Powder, common {qiar.)- 24 Au{Holders of ree, June 15a
Twln Cliy Rapld Transit, Ming., pf. (qu. a5 [July Holders of ree. June 2 Preferred (quarl... ... \ 13l Haldery of ree. June 15a
Unlon Passénger Ry., Plilladelphla. .- .. | $4.75 [July Holders of ree. Jung Safery Car Heallong & L 1ghting (quar.). 1\ Holders of ree, June 12
Union Traction, Philadelphia : July June 10 to Jung St.Joseph Stock thf.! (hear.) = | d0|Tune 24w June 0
United Rys. o) St. Louty, pref. (guaz.). ... July Tupe 26 to duly 12 | Sears, Hoebuck & ref, tqu—n-.), e "y o\ Holders of ree. Junelfa
United Traction & Eloc,, %‘mvldeni‘u (it ; June 10 to July 1 | Stess-Shefflelt Steo ron, pref. {qu.) IS ¢ 1|Holders of rée. JunelBa
Washington Water Power, Spokane (quar, Holders of ree. JunoI20 |/ Standard Cotpler, preforred .. - i J0|fune 26 to.  June 30
June 23 o July 1 | Standard Gos Light, N, Y. preferred. . A s 301Tune 23 to, June 30
West l"h1|lll|Ll|:lhIrl Possenger Ry---- Holders of ree. Juna 16 | St !.um Horow, common and prefersed 1{HOlders of ree. June 20
Banks. 5t s Weat, Stable-Car Line, preferred 1Jtune 21 to July 1
Aetnn Natlomak (quar.y- Jung 16 to  July ‘-.wlrt. k O, (quar.) (No, 87).-- + 4 GlHolders of reeJunclda
Amerien, Bank ofio. ... June 20 1o July Tefi-Wellir Co., pref. [q’mn} { i g | 0 June 20 o July 15
Hulchers' & Droters June 10 tl) July Torrimgton Company, preferved .. 1{Holdere of ree, June 10
Cengury” {quar,y... ... June 23 3¢ Unlon Dag & Paper, pref, (quar.) (No. a7 1 ¢ 15{1Holders of reg, fune 30
Chaze Nattonal <« 2 ”“ml‘l"" of me Unton Sudieh & Stgnal, com. & pref. (gh.d]| 3 ¥ 0wy L to o duly 18
Chatham Natlond (guar. SR Al () R Jing 23 to # 30 1 United Bank Note Cor o) [lne[ (qu&l‘ ) W 1dode 17 to July 1
Citlzens’ Centlral (guutr.). Holders of ree. J 20| tntted Froft quar,) (N, 90— - 2 156 Holders of pee, Jine 20
Halders of ree. Junelta | (Unfted Gas Tmprov N‘m‘l ! {quar.). 5 ¢ 15| Holders of ree, Juns @
June 21 to. June 40 | Unlted Shoe Machivery, common (quas.)| 2 ) 31HOIders of ree, Juns
Jung 18 to an Proferted. (Quar.). s i 3| Hnldaors of ree, June
Holders of ree 40 | United States Leather, 1,rp;i.rrl.;| {qm;- 3 Holdery of ree, June
Juno 21 o 20 | U. 8, Steel Coep., com. (au.) (No, 18) i | 80/June 11 to June 30
EAL 21 o June 40 | Ve Plonck Eslafe, common .. . .- s [ 1{.- -- e —ieaa.
June 20 1o 30 Preterred 1§ 1 e
Jung ._(.:U 10 1| viveCarolina Chem., urf'f Ll.m ) (No. 51 i 151y to  July =
June 21 to 1 | waltham Wateh. comman. i’ | Holdars of ree. June
FUICALE QR(Eg, 30 | Western tUnlon Teleg. (QUAT.) (NG. 14 i (A6 June 21
June 27 o Juno 30 | Weatingliouse Alr Brake (qu v ¢ [July 10jay 1 July

2
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West End St., Boston, preferted--- -

e kit e e

Columiria

Filrgt Nattonal (guar).-
Gorman Exchimge, .- .

Huanaver Netlonal Groar.) - - -
Imporiers & Traders' National. . .
Irotng National .‘:’.mmngn- {meitr
Jefterson - -

Lithgrey) Mmunu: (uwn ¥
Manhattan €., Bank of the (Na,
Mechanios®, Brookiyn
Mechantes' Naflonal (guar,
Mrehangs'. Exchange Natiopal. -
Metropotitian ru-rmr) 3 i

June 200 o June 30
Halders of roe, Juno 20
Jung l? June 40 a Tratidor books not closel, b Also deeltrta 295 on Las pre ferred, pnynbin March

a0 | 10 1808 to holders of record Feli, 20 1000: 255 on -.1I preferred, payable Nov. 10 1008
Juno 20 | to holders of record Oct. 28 1905, and 29 ;uy able May 10 1600 to hiolders of record
June 10 | April 22 1900, & Payable to holders of I‘El‘\anl Juna 29 Instead of Jine 24,

Julys 1 | ——— - — —

June20a
sunaily juy 1| Imports and Exports for the Week,—The following are
':I.;l'..lc?: e ﬂ';:’; ' the imports at New York for the week cnding .I!uuu 13; also
June 20 to e 30 3 £) 38 . H
o ot e, Tima 30| totals since thelbeginning of the first wee k in nmmrv

Jane 18 to June 30 FOREIGN IMPFORTS AT NEW YORK.

June 21 to June 30
June 19 to  July 1 |

=
:_...._._.-_._...-=_______.____.__.__.___.__._.__._.._

Mll.llllhllt.ll “1?{[ |‘||I1r|r } i'i\
Narih Stdeu Brooklyn (No. 28)
FPark, Natlonal (glar.

Pluzi .

Propte's (N, 114)

Sed m.-mf N nllaua!

Shata

Unfon 2 srlnmﬂ:

West Side- .

Yorkuille ..

=

Tune 25 10 Tie a0 For nek: 1008, 1907, [ 1606, 1005,
Tune 27 to July 1 | Dry Gooids coeae| BLBUD415] 82,001,545} 2,206,326
Holders of ree, June 22 | Gehernl Morchsndise- . . IU h'; sm' I_‘ 3. 740 7 ‘..‘(}?..!llﬁ
Holdera of ree, June 10 ;

June 21 o June 30 Towal - L

June 27 to June 360 Shyee Jam. 1

Holders of rée, Juny 20 | Des Clomds.

Jupec 81 B Junn-20 r.cnnm] }1rrclmmllv'

Tolders of ree. Jung 30

Trugt Companies.
Bl ing Graom (&!w:r AN s i
Brooklym, Hrookfyn (quar,) .
Contral (puarictly)
Empire. -
J‘:!]'Tllmhff (r”mr.r- rb,rl
Bl Avonue (quar,)
Flarsh, Brookiym- . .
Franktin, Brookiyn tqmrlr.‘.- (.\n ‘:
Fulton (Nao, 32} .- =
Gudrinly [r‘mur!rrh; -a ST
Lawyera' Title Insira afeo & THus. ...
Lang fahrm! Lon & Trust, Bkl (quar)
}hmh\ulhul

==
=1

to ditne 30 Total 24 weeks
Holders of ree. June 50 i |
Jupe 10 o July 01
Nngers of fre.fine 20 | The following is a statement of the exports (exclusive of
June 4 o quy 1 | specie) from the port of New York to [oreign ports for the
Aol une 40 | week ending June 13 and from Jan. 1 to date:
Motropolitar [mmr ) i~ 0L Mune 20 Juno B0 EXPORTS FROM NEW YORK FOR THE WEEK,
Murton (gnar.) . e gﬁ -; ::'I'rl‘l.‘ ﬁll :;unl' %5’:

3 : s 2, e §

S.‘TJT:J:;:'; (@harrterlip == v a0llune a4 June 30 ‘

Ex
Mere um‘lr‘r (quarteriy)
Kixtriv -

e R et

1408, 107, [

il «, e oy \Hﬂ' uair 'l -t 4 ¢ BOIHOders of m_- June 22 | —— ————— | t
?flnl"ﬁnn?xg:::;f;;fb} {" q = e : 10ifuly 4 to July 0| For the week-. S L E LI Sl" 10, E'Jl‘ada
United  Stated. - . - L s |28 Iune 20 g June 0 | Proviously rcpnrlm S 285,162 IJ~$'.1 l}h 271109

9 ] Y=g A0{Holders of ree, dune 20 T b
'.1':::.&‘};::;{;;:‘ (E;‘;::;' 1‘ % u “) PR s 1[June 26 “to’ July (] Totnl 24 wenks - unu nls J@lls"?h ALEUR .g\ls"na‘.’ 45, Hﬁls 2440, Ua-l a7l

BLinm sesss v ot July I_Jnu_i_' 25 to July 1

b://fraser.stlouisfed.org/
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EXPORTS AND IMPORTS OF SPEC

Ezrporis. | Imyports,

Cold. [

Wiak.

Jan. 1| Week. |8

e Jan. 1

Oreat Britalni-c<o-- - I
Feunoe -

Cermany
West Initles
Mexieo
Sonuth Am
All other

- | S 1,600,000
: 52,500 37,530
104

SE L) J, 042

S11,930
288,010
155,705

PLtid B AL
S

$720,050(817,8
- : | G0, 0
Gormany ¢ 10
Woear Inules. -
Mexleo 2
Sout America .
Allatier countrics

24,000

5 S18,0010,774|

Total 1T 10 19,254, 160 176,167
_'l’nt.'l_l_l.'lh"- - LS 26,085,072 B350

Of the above imports for the week in 1008, 8 were
American gold coin and 3,100 American silver coin.  Of
tihe exports during the same time, $1,702,800 were American
gold coin and $24,000 were American silver coin.

Statement of New York City Clearing-House Banks.—The
datailed statement below shows the condition of the New
York City Clearing-House banks for the week ending June 13.
The figures for the separate banks are the averages of the
daily results. In the case of the totals, however, a departure
was made with the statement for Feb. 8, so that in addition
to the averages for the week the netual figures at the end of

the week are now given.
Wa amilt tra clohers (D) in all cases.

Tirtal 1005

Specte | Legnals,
Average. | Average

Banka,
00 ombtied.

Loans.

Deposiis. ’ R
Aberage.

Capiial, Sur;rim‘| i
AAverape. [z've.

[

|

| 5
2,000,012 21.312.0/ L
Muanhattun Z,0080,0] DL TR0,0] 16,160,0) 1,0
Merelin iy’ 100,01 3.500,0] 2,06
Mecltanios' A 3 | A il
Amerlen .o Ll i
E.

3

172,0
0,0

15,01

£
Bunk of N, $373.0

| 0,0
6, 1074 Wi, 13
25,0041 14,437
I,180.8
B2s .
1,006,2
765,0

Gireenwich.
Amer, B
Commerea. .
Merenntlle. . _..
Puelfie =
Chathn

Peoples’ ..
Hafoyor ... ..
Cltfzan's Cent
Nnsdiu g -
Market & Ful'n
Metropolitan
Coarmn Exchange.

3,000,0|
SO0,01
0.1
00,0
&,000,0/
2.550.0]
L)
1,000,
20010,
3.000,0)
1,500,0
&,000,01
50,0

Fotreh
soeomd -

750,04
Y- 5 0000
FIreh  Avanie
Garman X
CGermanty .- ...

Meatropalls

Wene Slile
Heaboarrl. .
Literty

NOY, Prod. Bx,
Binte - - - -==
FAth sireet

000:0|
2000,
1.000,0
1, 0043,0
1,000,0
1,000,0

T05,0
10000

A0, 14
Totln Average, rl!l

Actual figures j.'ruﬂ 13 [1210,16
|

“On tha Likls 0f-AYErges dation amiminted £ $a6,080,400 and Unlied statos

denosita. (inctuded [ deposits) to $19,832 400; nettil frures Juno 13, ciroidntion

SO A408,0000 United States :11-;r-|;»dlu. SLS50,T00. -

The statements compiled by the State Banking Dopart-
ment, together with the totals for the Clearing-housa banks,
both the averages for the week and the actual fizures nt the
end of the week, are shown in the following table, 1In the
figures for State banks and trust companies all of these ingti-
tutions in Greater New York are included,

NEW YORK UITY BANKS AND TRUST COMPANIES,
Wieek ending June 13 1008,
Laans and
Iri ll'e.h‘;lﬂrld »

: .u,.'.lzu,a

Reserva on. P,
Depostts. of Ri-
3 S,

008 emified, Specle. Leguls, m;asmm.
5

Clearing Homse y

Banks—Actual 1,210, 381,012,4 20.52

05,4180 EHOIER
bt LUV

8194

A01,467,56
4-5;522,2

508, 5 1,207,300,5
SO B L 13,230,8
Clearing. House

Banks—Aveo. 1,214, 1,289,250,4

t - L.750,0
State Bahks—
Avirage A20,185,0

540,7
LT

26,4

05,670,0
+3:.701.0

20,806,2

05,000,3 304
+700,6 +7556,7

55,7
Trust Companjes—
AvVerngo 3 6,007 7
784
Slale Banks and
Trust Co's—nct
In Clear-Housy BOZ.550,2
+11,331,7

39,7303

DR, 54 4
+4.003,7 '

04, 182,5 32.6
+-§,818,7 —2.270,7

HIncrease over lush week,  —Deereage Trom s week,

 Includes hank notes. b After eliminating the ltem “'Due from reserve deposi-
torfea abd other banks and trugt companles In Mow York it depoalts amount to
FTO7.621, 100, an increase of §15,200,600 over last week's Ngures.

b://fraser.stlouisfed.org/

hoth for
Tho

{18 are “ney
" are
alis amounting v & 19,850,
i Inciuded Unlted States deposits
L T Jagl week.
tcluiles, for both trust companles and Swte banks, not
anly eash ltems but amounts due frowm reseryve agents, and In the case of trust coms
panles Ineiudes Ukewise municlpal bonds,  State banks in New York Oity are re-
quired by law o carry & reserve amounting to 169 of deposits, while outelde of
New York Clty only 109 14 requolred, which reseeyve in both eases need not be more
an one-balf In cash,. Trust companles tn Greater New York are required 1o keep
A resorve ob 1695, of which only 5% need be In ensh and 59 more may be in municl=
pil bonds, while In the case of the trust companles In the rest of the State the re-
Auired reserve | 109, of which ooly 3% need ba in cush and 3% more may be In
munlcipal bonids,

The State Banking Department also furnishes the follow-
ing réport for State banks and trust companies outside of
Greater New York.

STATE BANKS & TRUST CO'S OUTSIDE OF GREATER NEW YORK.

Week endbng. June 131005, Ya 0f

Deporlia, e,
200

Nofe—=In the ease OF the Cles
the Gyvorage and actual niie
Clesrlog=-onse petunl fiires
OO, an faeres 33,1

wiIr,

Srate Banka

Trugt Companles.. . b | 17.2
— 174,700

FIneresse uver [ast week. Degrense from lnst wenlk.

Reports of Non-Member Banks.—The following is
statement of condition of the non-member banks for
week ending June 13, based on avernge daily results:

W gnill fwo clphers (00) e il cazes.

the
the

| Legal :
[ ender |
it

Lonng,
LHac'ia
and
Incesi-
Meenis.

Diépogit wlth

Banks, Capl-

| dad.

Sur-
Plux.,

Clear-

ng
| Agent.

Other Net
banks, Deéposiis
de.

N. Y. City.| |
Haoroughs af

M & By |

Wioal, Hty

tlentury |

Coloniil .-

Columbls

Fldoliey

Jeffirson. .

Mt. Morrls. | o I B al a'ninle
i thlag | a6 (tdo, q.ul_m.l;
tOI Ward [ 300,0] il ayl "
Pl - | 100,0
S Ward 10.0]
Unlon Exelt| 750,0
¥y 101),0
400.0]
200,10
200,0)

A

L0

4 05,0

4,106,1 4 {
1.000,0]
G4}

3000

40,0
150

S008
H07,0

hifal
Hatt PNt
Barowh of
Hroakiym, |
Briad | 50,0
Mlrs' o521 4
Aechin | 1,000,160 T 214,48
Nassul 7500/ o420 301,00/ 102,0
Not. ity 4000 Sup.2 125,00 A, J74.0
Jersey City. |
Flrat HNnt
TIuiLo . Nut |

HLGA

4532
T

400,0}
S0.0
ol

(HERI
1

Hecond Nat. |

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

We omil two ciphery An all these fovres,

Specle, | Legaia
1

‘ Capriaal
Hitnky, e
| Surplus. :

Lians. Depostis n f‘:ms- Clearings

| | laction

New York| | H 3 3
May 10._|45 1201,120,0/313,¢ (09, 6 270, 206,2
| M7 i A7,

6715014
£30.3

May 235
May 20.
Juane
Jurie 13.

54,0010,681,0
225,134,0/10,6061,0
7.208,0110,508,0
A0 10.582.0

f 22,017, 233,0
1,145,0(17,132,0
0117 020,0

, r':ll,lli'll'l.ﬂl'ﬂ W0

June 13-4

7.0
| 2270F0

n Inefuding Government deposits, amd for Boston and PRndelphin, the Itom
AU 1o orher hanks, L New York Governmoent deposits amounted ro $19,852
o June 13, agalnst 10,855,000 vn Juno 0; at Boston to $2,.666,000 ou June
2,066,000 on June o,

Banking and Financial,

We shall bo pleased to mail to institutions and lnvestors copies
21‘ the 4th edition of our special cireular giving statistics cavering
7 allroad and Industrial Stocks listed

27 of the better class of
upon the New York Stock Exchange.
Spencer Trask & Co,
WILLIAM AND PINE STS, = = NEW YORK
Branch offices: Chicago. lll., and Albany, N, Y.

MOFFAT & WHITE
Members New York Stock Exchange.
B NASSAU STHEET. HANOVER BANK BUILDING
DEALERS IN INVESTMENT SECURITIES
Commission Orders Executed for Cash Only
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Wanhers’ Gazetic.

Woall Streot, Friday Night; June 19 1908.

The Money Market and Financial Situation.—The security
miarkets have recovered somewhat from the extreme dul-
ness whieh characterized them last week. The volume
of business is still excoptionally limited, however, and
made up largely of operations in a4 few speeulative issues.
Sentiment has been influenced by various considerations,
the most prominent of which was, of course, the Convention.

The platform, as adopted, is not viewed with especial
satisfaction, but this and other matters before the Con-
vention had been practically discounted in the markets.
Therefore, the announcement of reduced dividends in several
important eases, including Louisville & Nashville, Cleve-
land Cineinnati Chieago & 8t Louis and Lake rie & Wost-
¢rn shares, the unfavorable reports of eurrent railway carn-
ings and other cvidences of continucd business depros-
sion have more than offset any cheerfulness that may hiave
resulted from more encouraging influences, inchuding crop
prospects, and a little more industrial activity, and to-
day’s markets was deefdedly weak throughout” the Stock
xehunge  session.

‘The weekly reports of the principal Continental banks
have attracted attention on decount of o large increase
in gold reserves,  The Bank of Francoe reportd the largest
gold holdings in its history and the Im perial Bank of Gerin-
any;on a gain of about $17,000,000 within the week, his
again lowered its discount raté. Gold to the amount of
53,860,000 has been shipped to Europe this week.

The openmiarkot rates for call loans at the Stock Excliange
during the week on stoek and bond callatorals have ranged
from D19 to 1349, To-day's rates on call waore 144 (@
134%. Commercinl paper quoted at 3449 for endorse
ments and four mos. single names and $@dia for long to
rood single naties.

The Bank of Hngland weekly statement on Thursdny
showed an inerease in bullion of £870,537, and the pereentage
of reserve to lighilities was 51,06, against 50.05 last week.,

The rate of discount remains unchanged ut 2159 as fixod
May 28. The Banlk of France shows an increase of 10,950,
000 franes gold and 4,475,000 franes in silvor.

NEW YORE CITY CLEARING-HOUSE BANKS.

L5
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teerk ene iy
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1421 i
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15,
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Hurplus. . - - T
Loans jod dizeaunty
Cirenlntlon, - - p
Notdepmosity

1. ®.deps (dnebabove)
Spocle tagtwliy
Legal tenders. - -

Tne, 2,2
e,

Ine,

Toe,

31 46T They
TH27.000|Tne,

G005 A00) e
Ines

Rteserve held

- #,000
2506 of depositE. < - -

L] vifrdd

|]‘|'ll_l.1"r} i CUTEETH

10,917,125

Burplus msrryve 53,301 300/ Tne, 4,614,025

Brplss exclediog U, 8.

dophasta - - 58,340,400 e 6,100,295 (2424 478

Noto.—The Clearing Mowm now [ssies o stnfoment wedkly showing the total
OF the setial Ngnres on Satusday morning.  These fetres, togethor with tha retirn®
Of geparate banks, also the sammary saied by the Siate Banking Diepartmint
showing the condition ot State banks and trist compandes’ not repartiig to the
Clenrfoge House, appear on the preceding pign,

Foreign Exchange.—The market was genvrally strong
this week, influenced by a demand to eover short contraets,
to remit for stocks sold for BEuropesn aceount and for ma-
turing obligations, Gold exports 85,850,000 to Germany,

To-day's (Friday's) nominal rates for sterling exchaiipe
wore - 801s for sixty day ahd 4 88 for sight. ’|‘t-‘l]ny’.~<
(Fridny's) netual rates for sterling exeliange woere 4 8550 @
4 8560 for long, 4 8695 @4 87 for short and 4 _N';'Ii!rm-l 8720
for ecables. Commercial on bank 4 8520@+ 8530 andd
documents for payment 484 @4 85, Cotton for piy-
moent A4 84b0@d S43g.  Cotton for ieceptanee 4 8520 (@
4 8530 dand grain for payment 4 85@4 851¢.

To-tlay's (I'riday’s) actual rates for Paris bankers’ francs
woere HUITAG@5 1676 for long and 5 155ga@as 15544 for
short. Germany  bankers marks were 95 @95 1-16 for
long and 95 T-16@4Y515 for short.  Amaterdam bankers'
guilders were 40 22 @40 24 for short. =

Lixchange at Paris on London to-day 25f1. 180.:
range, 25fr, 136, high and 25fr. 126, low.

The week's range for ¢xchange rates follows:

— L

Stertlig Actial
High.. .- .4 BS50 5 4 8304
Low .. A4 8520 ha A& 5525

Parly Bonkers' Frinies .
High. GATH i 5 105y f
Low .o o 5 IR au 01754 4 s,

Germany Bankera Marks
Hieh it i 05 1=10 5 m
L.ow - Ag L Wh e 7

Amiaterdan, Bankers' cullders
H gl rgae Fraadns

week's

- —— Nhart ——=Cublig———

@ A 5740
@ 45710

13 0-10
itz

14024 an

40 20
(4022 (o

Ltiw L R £ 103

S 1A 0f 155, 12 ol 19, A B30 ot L0,

Vs RO1-10°00 19, = 140 ol 105, (r &3 a1,
The following wera the rates for exchiange in New York
af the undermentionod eitios to-day: Savannah buying
obe, per $1,000 discount; selling 75¢. par $1,000 pramium .
Charleston sclling §1 per $1,000 premium. New Orleans

bank 5lc. per 81,000 discount: commereial T5e.
discount. Chieago 40e. per $1,000 premium .
Gle. per 21,000 preminm.
premim .

State and Railroad Bonds.—Salos of State bonds at the
Board are limited to $25,000 Virgitiia Gs deferred  trust
receipts at 390,

Owing to enormous transactions in Union Pacific new
4s, when issued, fhere has been a considerable increase
in the amount of business reported in this department of
the Exchange. The bonds mentioned have been by far
the most prominent feature of the market throughout the
week, although the fluctuations in them have been limited
to i of & point, viz.: from 9534 to 9514, the latter the price:
at which they were offered by the underwriting syndieate.

were also active and steady,

Union Pagific convertible 45
Louls & Ban Francisco ref. 4s have lost o lnrge part

per §1,000°
St. Louis
san Franciseo 81 25 per 81,000

St
of the advanee recently noted, and a few other issies are
fractionally lower, while Atehison conv, 48, Roclk Island 4s,
Brooklyn Rapid Transit and Interboro-Matropolitan issucs
have been relatively strong,

United States Bonds.—No sales of Government bonds
have been reported at the Board this week, The following
are the daily closing quotations; for yearly ranye see third
page following,

1 " I
frterest | JFune | Jumd | Jdene | Pune | June | Tenn
pertads | 13 |15 10 17 | 18 19

25, 1930

28 1da e
g%, 190818 .
44, HHIs-15
A5, 10815
A 11

i, 25

reslstered | Q—Jan (8104 w104 (w1042 #1044 |# 10414 =104 14

~Eupon Q—Jan (s LO4L R 104 LG o T0A3 (2105 (8105 |w 105

megtlaterodd Q —Feb (=101 [«10] S100 =101 *101  [*10l

eoupon Q—Feh (*101  lei0l [«10) (101|810}

Ayl coupon! Q- Fply 1008

= tiitered | Q—Fob (%1303 |
-eonpon|Q-—Feh +192 | aa |

o s |

# his 1% thee prios Hid at (he mornge board: pa ¥ale wan MAde,

Railroad nnd Miscellaneous Stocks.—The stoelk markot
has been a liftle more active and the tendency of prices
was, until to-day, towuards s higher level, The aetual
advance was in niost eases limited, however, and g few fesios
Had declined previous to to-day’'s sharp break, whiell tar-
vied the entire active list off an average of about 2 points.

Uniion Pocific and Reading have continucd to be Ieaelietrs
of the market. Both covered a range of nearly & points
and close with a fractionaluet gain. Baltimore & Ofio his boon
wenle on traffic returns and Louisville & Nashville lias
deelingd nearly 6 points on a redietion of ite dividend rate.
Tho steadior: features of the market have been Atehison,
Canndian Paeific, St. Paul, Northern Pacifie and Penn-
sylvania.

Consolidated Gas i5 214 points higher af the close to-day
than lnst. woek.  Rapublie Iron & Steel issues have been
weak on the passing of 4 dividend, the preferred showing
0 loss of over 3 points, while United States Steel; both
common and  preferred, are fractionally higher.  Othor
industrial issties have: followed the eourse of the market,

For daily volume of bustness soe page 1514,

The following sales have oceurreéd this week of shiros ot
represented in our detailed list on the pages which follow:

4 0L Paniis Cannt Ponpi—Nov (1024

STOUKS, Sirlds
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Preforred A0

16 Aty

1

i

3 1

Camstuck Tunnel. . - 2,0 ] : - L &
1

1

1

A 5O

200
100/ 1

June Jan

June

Feh
Al

HnIs Centel rihte, - || o dfil e
N Y & NI Telephone LEIOD  June 15009  Jung
Onfarlo Sllyer 140
Pl & Eistorn

sndard Mingng sy
Uil Clenr Mrrs,, pref

Fel oG
Jan{ 1+ May
Apr| 2} Moy
Fely$1.85  Jung
Jan 42 June

June
aigdnne Bi{Iuno 2
G000 18 Tome 100 17 June 170 1%
200 51,85 Iioe 155155 Tune 15,81 LY
:fllr_ri GIfiJune 18 02 June 18 80

Outgide Market,—This week's outside seourities market
wis devoid of foature and business wasof moagre proportions,
Prices moved irregularly, changes with one or two exeeptions
being slight. Trading in the new Union Pacific 45 was Lrans-
ferred 10 the unlisted department of the Stock Fxehange.
The pew Manhattan Ry 45 “w. 1. sold down [rom 961 to
95 and up fnally to 96. National Railways of Mexico 4a
w17 were traded in at from 8374 to 84 and the 4165 'y, i
at 3. Tidewater 69 notes ndyvanced from 97 i lo veLg
bub dropped subsequently to 9776, American Writing Paper
issues wers fryorably affected by the decision of the coirs
allowing the payment of dividends, the preferrod moving up
from 21 to 21 and the eommon from 2 to 27, Later the
stocks were neglected.  Standard Oil fl'!'r'll}])!'i‘l from 60914
to 6005 and closed to-day at 602, Huavana Tobaceo pre-
ferred advanved from 1834 tn 20.  Chicago Subway went up
from 198 to 20. The mining department,with e exXeep-
tion of the low-priced shares, was generally quiel,  Boston
Congolidated rose from 1124 to 125 and fell back to 1265.
Butte Coalition from 24 rtose to 2335, Oumberland- Ay
fluctuatod between 745 and 734, Greene Cananen was ¢on-
spicuous for its strength and activity, mnning up fram 10 to
L1145, thovgh to-day it suffered a reaction to 1057, Novada
Consolidated Copper improved from 1174 to 12 but weakened
subsequently to 11%¢, ~ Nevada-Utah sold down from 8L
lo 215-16' and then reavered to 8 1-16.  United Copper
eominon went up from 624 to 7. Nipissing rose from 7 to
794 and closed to-day at 70g,

Outside quotations will be found on page 1510,

pitized for FRASER
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DECT Y ING TWO  PALKS

~ e ca——
SIICKS—MHIGHESE AND LOWEST SALE PRICES Siries 0l STOCKS Kange since Jan. 1 1S, Hange jor 4l s

-~ - he NEW YORK STOCK |fn sasts of 100-ghare oo Year (10UTY
Sadvrdny ,"r:rrnf.i! Tucsday Wednesday | Thursdoy Fridey I ek EXCHANGE
Junt 13 Sune i June 14 June 17 June 1 June 19 | Shiares Lauest Highest Lotrest Higheat
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Duluth Sp Shore & Atlin - Fob 11] 100 Apr2x iy Oee
Do DI e o - . 26 15 Nov
i3 (el | 2 Mel 0] 2334 o Ll N OV
Do 18t profo--.Zoc| 24% Meh 4] 44 Mayiu|] 25 Nov
Do 2d pref .. ....] 16 Mech 6] 4904 Maviyl| 20 Now
Great Northern praf....| 118% Fob 10 13410 0 'nie 2} 1071s0ct
0| Tron Ore properties...| A8lzdan 2f Gasg Mayis|| 87 "Oct
Green Day & W, debetf Al 71 Mchl9| 77iz Apr o 75 Op
Do depatf B 8 Jan 14] 143 Mayds 53,008
avana Electrie

=y :}!cn?: &i: Q.m_\' 0 L'-il:l:i(.'b
an May2 T4 AN
l“e? Iﬁ 2(: {{r;y:-i (%] qu
Men 5 Mayldfl 04 Noy
Ninels: Central. 122 Fab 17] 142 Mﬂi'l.‘ II.?\ Nov
nterboro-Metro g dan 4 2= 0'ne 1 4Ot
Do prel. . 170s Feb 10 a0 .'ne 4] 13 "Nov
lowa Central 10 Feb (vl 19 AMayig WaNay
271z Feb 19| a0t Apeu7|| % Leo
A sprel] W Feb 1l 7u Jdan paj| 60 Oue
Angas Clty & 18 "Peb2sl 20 Mayid s Mol
o p .l;nh 19 ?51 J'ne d
an A Wy May
4 L Do  pref. 4. ‘May 2| 45 : Riﬁ}u
Long Island. . . i i Feb ol 40 Apr2d
le 871y Feb1o| 118 May10 silaNoy
Mnnhuttm\ Elevated 120 Jan 4] 130t Mayio|| (wo7s0c
atropolitan Street. . 16 Feb 24| &6 Apris 4 L
|Mextean Céentral._ _ 14l Jann 2 ol N a8 dan
Do Trust Co certfs....| 141z May 1 ]
Minneapolls & St Louls..| 20 Meh 21 32 V1 e
Dnopref ..o 61 Feb dof  ols Alayly)] rodlzDet Jan
Minn St P & 88 Marle 00y Jan gl 115 " Mayisl G0 Oct Jan
DO PIO o neneeaee s | 1232 Feb 11] 1363 Meb2a]| 110 1% Jan
Mo Kansas & Texas 1703 Moh 2] 607 Mayli|| 204 Addy Melh
Dahrel. L. 14 " Feb 1] oady Meyiul| a5 2 728, Jan
Missour] Pacife Sals Fol 10] 041z May2l 4 | g dan
Nrurh Chatt & St Louyls. ] 970 Jan 2] LldigJan 14 147 Jnn
at of Mex, non-cunt pff % dan 0] 82 Mehusll  d9laNoy | 60% Jan
e Do 2d pref 17 Mayi2{ 17 Mayl2 I3 00t 4 b
000N ¥ Central & Hudson-.| WWiadan 2] 1077 Muyluf] & 1
100[N ¥ Chle & St Louls---.| “azdan 3 4llad'ne 1
mamand] DO IR DAL S04 Jan 14
Do 24 pref E . Feb s My 1 Out
N Y N Haoven & Hartrord| 1283 dnn 6] 14 Mayis|l 1275 Noy
N Y Ontarlo & Western..| 201 Feb 100 433 Mayll)l a8 Dot
Norfolls & Westérn. .. ...| 48 Fab 1yl 733 Mayll) 68 Dot
Do adjustment pref-- .| 74 Meh24] 8L Alae 9l 70 Oct
Notthern Pacifie. ... .| 167 dan 2] 1387 May1vll 10000t
D0 SULKCHD rects. .- -| 18 Feb 10} 125ts MayIll lsNoy
Jacife Coast Co.. TuaApe. 8 Wsladan 14 5 Nov
Do 15t prel Ui May2el 00 Mayutll 05 Nov
: Do 2 pref. . 70 Meh27| W7 Jan 1 85 Dee
Pennsyivaniy - ! 1241 MayiUlls1031N oY
L | PILts Cln Ot & i 747 ding 4)| A1 Qot
) Do pref 3] 08 Jme a4l oolOct
114,78 Rmﬂi:m - 2 11684 May19)) 000t
10 1aenr : 3] 'bTi May1d i g;‘v
pre [ KGls May v
2,000 Roek 1sland 101a Fib #] 1z Mayldl| 11lyoy
18,600] . Do pref._ $o 209; Peb 8| A0 Maylil| 2ulzNov
o |BE I & San F 45 Peb 1p| w1 dan 18] 88 Oct
1,0500 Do 24 pre W Feb | 34 Moyld 3
1 10 Meh 7 'ﬁ?.; i:{d:l;
1 Mnay
56 inl Es 8 Aty Ay 10
1108 110ag) 1 “2,7000 . Do pret 10tEg dan 1280s Myl
1914 171s i "s0{Sonthern v trefe stamped|  Uisdnn 101 1013 Mayioi) 10 &
3 1l Do praf wo gt Moh 6| 48" Jine 1| 20lNov
20T ! rPexas & Pacine. . ._....| 129 Fab 20| 26 Mayal lT'zQ,m'
T bivd Avinte (N ¥)...| 13ls Mehas| 30 Apr i:g 10 -DOV
iy Toledo Rallways & Light| STgApr 0 184 May 2 ety
80" 12 iwoledo Bt L & Western..| 12 Feb 6| 21 Mayls|| 103 Dee
4 ol Adsy 443 T Ol Do prefiesccocssadas Al Maylh “,‘HN‘”
+50 #80° 018 80" s0° 245/ Twin Clty Rapid Trandit.| 784 U2ty Mayl0)| O#Noy
1451 1447; 14744] 1448y 14814, ] uipn Paoiile p10s Meh 2| 15113 May 10l 100 Oct
83ls g R3w| 821y A3 62 Do pref-—- - ...a| 194 Apr 3| saly Maydif] T Auk
211 alla 20| #21° 22 og0| Unlt Hys [nv'e of San Br.| 15 Jan 24 24iz Aprasf) 10iNov
s SB4° 80| %38 30 500] " Do prefe-oo—-o-o-.| 2Tiadan 22| 43° Ape2s)| 200 Noy | 71lgJan
1 1im +1ats 12 LT 1al 1,200 Wabas #10 Meh 3] 1dl Mav2l # 0} TRIvIAR

BANKS AND TRUST COMPANIES—BROKERS' QUOTATIUNS.
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Century -] 170 | 185 |[Copper .. --| 42 Germ'n Bx Meeh &Tra ¥ A ment &Dayli| 270 | 256 || Second ...
ChAsSe va--| 480 | -olCorn Ex Yi-- germaulal 4 ;:’ t{m-nnlrnc i 1 wm: ;er‘] —aas| BOO ﬁ?l‘fwn}'d"
=11 aees|| B2 1 reenwieh | 25 March Exeh Mot Mer| <zl weas
SR'};‘.'.‘,':‘E,& t‘}tll‘i ;ﬁ;:"l:;!v f. Hamilton 9.1 -... JlMerchants', i Narthern .1 155 | 105 |l23d Ward

1 prices, 1 TNANE 0N this Uay. § Bt rlgnts, § Loss than LUl shares 4 State banks o B dividend and clehts, b Yew 1tock
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CHICAGO STOCK EXCHANGE—Stook Record—Daily. Weekly and Yeariy

STOCKSE—HIGHEST AND LOWEST SALE PRICES | Saies

STOCKS Rithge. Sthice Range 1or Préviais | ear
- ofthe | CHIGAGO STOCK Jan. 1 1005 (1u7)
Saturdoy Muonday Turndy Wedneadry | Thursday Friday W ek EXCHANGE S e

o umie 13- June 16, Jnd 16, June 17, June 18. June 19.  |Shaies Lowen Highes Lowes H lghest

allronds
#160 100 (=180 160 (2160 190 (+160 100 Last Sale|170  Mayos) L. (‘hicnzo%lty Ry.....100| 160 Jan 24| 173 u7|| 180, Meh| 206
wa v.glg a4 3 4 2 4 »21a ‘3 Lo a Chleago & Uak Park_100 I#s Feb 3 & 14y Nov
e e n 1001 s 510 3 Lot Sule \1 ay'08| ---.| Do pref-_____._"100| 7 Mchlb o Me: 10 Oct | 1 Ape
10 : *1015 20 ! 2| *10 103 =163 100y 30|Chleago Subway 100| 15 Feblo| 2 11 Opt | 4Gta Jan
Last Saic |4 My ()5 Chite Unlon TFraction_ 100 “laMoeh27 ¢ D Gl§ Apr
Last Sali (18 July'07 Do prof = D] e Pl i o e 1k Jan
Lagt Sals 44 May'os [\urn Clty Ry & Lt._100] s Mch 8] 4 63 cdan
Salel78  Tune'D8| ... Do pref =110 n‘-n,l Jan 4 I § oy N 87 Jan
17 | Gty il '\[uuupm W S Elev___100 Aprig ;: 1 ro | 24 an
Sale03;  I'ne'ls Do pref -' Jan 6 } 2 slan
Saleldly May'Ds| -.__[North Chicagne Street. May b May2: 47 Jdiy
Sale[20 © May0s Northwestern Elev_ . 20 Jan3l S 2512 dan
Sele| 50 May'Ofi| --- P p 53 May b May1ld 4 6oy
e - L 56 |L54 . 58 56/Sonth Stde Fievated -_100) 500 J'ne 10 : 4 Ja
5 : *I5 2 25% June'n§| ... (Streets W Stable C Lo100) 261s Ape 16| 2 Yl : il Joan
10012 10112 { 10014 100 103 | *43 g9 B Do pre 85 " Aprz0 “d'neis )0 Mage
257 AN 1 271 3| - Last Sale(28 June'ns . |West 1{“:‘3;:0 Street_.100) 25 Aprl3 dl AMay 4|| 20 Moeh| = Apr
- 7 5 / lsmllnnwun
w7y & 175 { 47g: B | w4 i’y & 4 43 shiiAmerican Can. 4 Feb1i| SlaJan 11 3 Oct Apre
#50 1 43y 58 Ba%yl 654y | Baly B6L Ba B5la 45| Do pref AlsJan 2| 561 Mayl? Noy| 60 Apr
®140 1409 ) 1410 *140 14T Lozt Selill46  Apros 125 Jan 10] 145 Apr22 Deée | 1400 Sepr
*11ia 12 ¥ a *116 e Lazst - Sl ils M 81 —ass i prer L6 Apr2d| 147 Aprld : Apr
4 2 3 | 242 43 43 43 ; 37 Mchiy| 3s3=Jdan isj| 1 Jarn
101 e Last ;\.rm n y ] - R L Jan 2] 101 J'ne ¥ y Jan
P (R T Last Saly42 = 7 u Amcr blrnw L!unﬂ! ce-| 42 Jan 0| 42 Jan M :
28 a s #2377 9 #2723 8| Hooth (A) & Co_ 24 Jan 3| 30 Jan 11
n_\]E: T : 063y 0 U5 07 5 8l Do n" 210 20 Jun 10] 100 Mayis
493 13| *#49 2| A% 49 | 49 50 Cal &me(mnm & D100 40 Feb 20| &1 Aprus
a Leat Sal: [147  May'os Central Trust Danlc..100) 147 May'o]| 147 May o
: - L Lost Saii |16 Meh'oo Ohleago Audltorium. - oo |- acmaeciaan
11y ; 1 Lost Sak |1 Qet07]| ... |Chle Brew's & Mait'y._
4 3 ; 7 ! {( at Sal |4 Apris DolprEfle i do i 4 Aprii
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180%] 11 b 1"?l~ 12401 A0 Chleago Telephone. .. 100 dan —al 13Us J'nely
Sy o SN R | Y P T 'I, Meh'ns Do rightas o 3 Feh 23 23 Feb 11
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110 212 |+Ii1 115 : Do pref....... L Me b 4 073 Nov| 12
Last Satel5y May'0s | Page Woy Wire Fence___|. - e
Last Satr|9ls  J'met0s People'sGasL &Coke sJan 2 Jloe
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BS 55 i Do pref. Jan ) e J'oe 2 yav| 04 Jan
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125 125 (w174 2 | i 134 Jan 20 1740 A
=07 I}?l-‘ 07 T Do pro . v AMayla
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Stydtneist 13 Jam 18 1 P
Western hh:n 1 14 Aprad] 17 April : :-h
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Lot Salr Novng ard-E = = e '

Chicago Bond Record Chicago Banks and ‘Trust Companies

BONDS I ] Chastands | S urpius Dividend Nexoril
CHICAGO 8 ] OO Inter- Price Week's Range NAME. 11y and
EXCHANGI €3 Friday Ronge or Sinee Slock ) In in_ g Per=y Luse baid
Week eullig June 190 Perlod]  June 19 Lagt Sale Jun, 11008 1 1 1604 ] {oid o

Men 0M,

lild Ask|Low High J[Low  High|| Bankers National -. .. -_|$2,000,000
S 0T

American Blseult fa__10101F e —mmm === ||EBIUMEL National - =1 100,000
Amer Steawh'd 15t 05-1911 [ 100 Men'o7 mean w-==|lChlcago City BOKY, B0E) Jan 08, &
Can Ave & F G (St Li— Commeércial Natlonal «--| 3,000,000] 4. 2 Q=3 |Apr "0,
1012 1011|1003 May 0 0012 1011 [ Continental Nattonal .-=| 4,000,000 &, T 8 ApE 05,
cmo ‘Boaed of Trade 451927 ) cees wana| 100 May'ny s=e= =aaa||Cook Co State Savings.. 50,000 ] Apr 'O,
OChlenga Clry Ry He_ . 1DEF Sale| S0y 1017y U4y 10175 ||Corn Exchange Natlonal| #.000,000 Iy ‘05,
Chic Conzol Dr&Mit 08, __ |, wewn| 10 J\Dl’_ﬂ_! Y Drexel State 008,001 ADrT 'O,
Chlo Conzol Trac 4 Ms. 103010 .ana| B AURT Droyers Dup Natlonal...| 60000 Ape-us,
Chle Audltoriumlat ds1 020 F - ’ 08 S0 Jan'i) Hnglewood State-..ouaa| 200,000 AtE ‘D,
Chie Doclk Go 1st 451020 A e R . Flrst Natlonal . 8,000,000 Maly "08,
Chile No Shore Eleg 65.1012[A ~eux| 8T Feb'0d Plest Nat Enelewood ... 150,000 Meh oy, 4
Chic & Ml Elee Hy 5s.1910)J) J] == cene| wmmn  mmme Foreman Bros B'i'y Co. BO0,008)
Chle Pneum Tool— - - Fort Desrborn Natlonal.| 1,000,000 Tuly 08,
T3 724 T2y (i} sl Hamilton Natl | SO0 000 Jan i-i.
3y Salel is Hibernian Bk’ Assn. 1500, 00
s Snle| 80 o | b l{nwur State Bank 2030000
e o Sale)  Hila S0l 42 Ay 8 Live Stocle Excinange Nat| 1,250,000 864,001
Chie 1t 1 & P nrt -11 "(]u" sazs] 7O .\snvt-l Monro¢ Natlonsi. 300,000 50,8511
Collat Trust 13.-.11113 --=-| SO Apriud). Mutual Hank... 250,000 *sn AT R 40
Cammonw’alth-Edlson — Nat Banl of RnpuhllL 2,000,000/ 1,268,711 0 8
Chle Edlson deb6s1913)) - .- | 100 June'(s || Natlonal Clty 1.500,000 Bogan | nsing
1st ¢ B . ___July 1028 1000] 100 Jyie'08) ..o 003 || Natlonil Produce = 250,000 21) Bagnn | busine|
Debenture Ss.. __ 1024/ 5 s Uy ' North Avenue State. .. 200,000 ,‘.' Begnn | busink
Commonw Eléct Gsh1uad 3] 101ls I 101 s||North Side State Savings SU.000 A1 ] )
1linols Tunnel Ss.___1%EZ8L1 - ) - B Dec'id —ene||Oakiand National 1010, 0K AH, (i
Kan Ctty Ry &LtCo 55 1013 N| - —ema| B3l ApPr'O8) . ;i E Pralyie Naslonal - _ 250,000 Tl |l & .
Enlek'b'ker [oe 15t 851028 L i Eg June'is) . .-- Prairte State_. ..o cooZis]| 500,000 P T & Mely _(H
Lalke St Bl—1st 53 ___1028(J = J E 43 May0s). .. &0 of| Rallway Exchange ..-..] 150,000 14,204 <z 4 | I '."‘ 0%,
Iocome 88 ... ---21023 .| 16 May'os|. Securlty BOK 01 3,665 Onz “ l'}’“f'
Mete W qmn El— South Chicago Savings..| 200,000 78 Tl T \l‘r 08, Ug
18t 31, || Stave Bank of Chlcago- .| 100000 July "8, 3
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Stock Yards Savings....| 250,000
[Inlon Bank of Chicazo. . 200,000
Lalon Stock Yards Statel 200,000
American Trust & Savis_| 3000000
Central Trust Co of Mo __| 2,000,005
Chicaga Sav Bl & Tr....| ndon,000
1 . ool |Chleago Title & 'I't:m;t..__ 5,000,000
2114 d : Cltlzens Trust & Savings L0000/
10U =Me O] . s Colontal ‘Trust & Savings| 600,000
05 ADPFUR Drovers Trust & Savings 200,000 ) (1]

6. Apting i Farwell Trust Co-_-_...| 1,600,000 il | flzed. |/ wm
Nilajal '08 = Flist Trust & Savings.__ [ 2,000,000 TN P S
112 -Mar'hsl- ... 2112 || Hacels Trust & Saving 1.250L000 Ib i 5 R P ruy |- =
10a 10 r Hiinols Trust & Savings.| 3,000,000 5207101 124 T BT .u\. 4
102% g . i Iseriwood Trust & Snves, 00,000 § 430,400 ] JiApE s g
10y Jne'is) . t- [l Gake View: Trust & ‘Hmm 200,000 34,760 . S TADE M 1
100 My n~ P ' Verenants' Loan & Te Co| & 1 8y 5 ; d=d fA DR, 3
Vetrspolitnn Trust & Say 1 Lol LADE ‘08, 'Lig
Northern Trost Co o il 1 d [ Apr U8, 2
Northwest Trist & & g 4 Ian ‘08, 3
Feoples Trust & ‘-»:w]m.‘:-= J } - [Jan ‘08, 3
Pullnmn lru-t_ axmmm 500, Y : Apr '08, 2
B00,000 77307 J May ‘08, 2
SN0 1 Jan N8, 2y
) : ! i iy g - = | 10000007 1,054 ,08 - e Meh '08 2
.} 3 - " i e i U 5 200,000 ue |ty .J‘u. 5

198 5%
Refunding g 1
No Chia Clr.yf{{ I}»jsw"? )
antth Western E
AL Fo
Oirilen lf‘u
Pearsons-Taf
ADs .. x
4,003 Sorles B
4.80¢ Seeloy F.
Peo Gas L&C 18t
Refundine g

e R

Zen
SHal mEasox

=

South Side Elev 4%
Swilt & Co 15¢ & &
Unlon Kl (Loop)
Unlon Pacifie cony
United Dox Boacd ¢o =
Wese Ohle St 1sL 54 ~
Tupnel 18t & .
Debontury 0 iy s

'
e =p? = by
2 A AT e DE 2

Consul ¢ 58 re

Wes DivQity IR f J - # 3 . nes Nl G i
Waostern Stone Co S5 1000(A = O] .o . 70 Mutls o 70 70 ||wWes & ‘-f'w Brank|] 200,000 3,3568] Began Itna:ue

Note.—Apcrued interest 'must o'all Chicago 1 bonid nrlm “'nn(ﬂﬂWﬂ I'rde Say l!h.. 201,000 [ g a [} J\IN' 05, 1

* Bll and asleed prices: no sales were made.on tils day. I May 14 foe national b My 12 for State Institutlons, 8 :‘. o p;im. Friday
tatest poce this weele, @ Due Dee, 31, b Dus June. o [nebides s])d_r‘l.xl dividemd of 30 % pald Dee. 15 10008, & Capleal Tnercased front $a00 000, &
stooi d!vulmd af 33 1-3 % belnr declaced i part payment therefor. n Canital and 'lurplu, %o be Inereased q Dividends are palid Q. with extrs
payinents Q-F, 5§ Asof Feb, 15 1008,
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Incustrint and Misce
Consol Oar Heatine. 100
Cona- Ry Lth.Itcirlz 1Uu
Consol Hubber Tire- 10

Prefdreed -

Deélentire 48 1051 A &0
Cans “ﬂﬂn‘n!hl;l Lines 100

Coll tr 48 1057 J &
Corn Prod Het

Hia
(1]
190

Telezr & Telephone |
eAmer Teleg & Cable 100!
{eCentral & So Amer. 100
[Bomm’l Un Tel (NY¥) .25

mp & Bay State Tel 100
Frankiin i L
Gold & Stock "Pefer 100
Hudson River lrlrpn 100
eN Yo de N Telepli - 100
eNurthwestemn Teleg. o1
Pacific & Atlantic. ... 25
Suuthern & Atlantie. -23

Volums of Buginess at Stock Exchanaas

EXCHANGE

TRANSACTIONS AT THE NEW YORK STOCK
DAILY, WEEKLY AND YEARLY.

.
Hom.rl

Stire
Lo,

.§'\'? o0

Weak endis
Juna 10 lUi;"?.

Cumbvria-id Bl pEr.G

eDiamond. Match Co

| Dominten Coppe

| Douglas Copper -

h.unylt-k!l.}ul ol
1st'M s 1 g 881056, o 1 §]

Electrie Boat 1
Preferied . o

Electne Vehicle
Prefermed

FErplre Stes
i'rclenvrl

r'I"N!rre\l‘-

Bﬂur-!rly
Manday -
Tilesdny - -
“ﬂimfxmy -
Thirsday.---
Friday

§1,845,
1,606,000
3,088, 000

Ferry Co
/837,000 bl

Hruuk 1_vn Ferry stook 100
B&NY Ist0a 10110 J
NY&ER P-‘rr_ry 5tJ.L 100
st G l\u M-N
3

0J-1

y lm. Ga ludu‘d-?-

NXY &ENJLa1046_ . __J-J
10th & 238 Sts Ferry-100
18t mige 6% 1010__J-D
eUnlon Fcn}r Stocl. (100
elot bm 1020 M-N

5
28,024,500
25,801,450
40, luz.urm

1,765,354/8165,5

450,500

S00%,.500

Total ==iizs-saces

Jar. 1ta Junz 10,
1508 1007,

113,400,500
30.677,077,545
8177700

54"'1 80t

Week endling Juns 10, l

1007

.303 080
520,150

= Sales al
New York Swet
Kerohange. |

s.’m]

52,260
$7,382,008,
11k

Slocks— No. ghares...
Par volie s.

Bank shnres, pa
Atonds.
Government bonds. --
Bite bonds <-c- o=

186
SO0

cl‘xuler
Goladiiia C L {¥
Gold Hill Copper-oooo_ 1
Greone Cananes_
Greene Consol Gol

Short-Term Notes
Am Cig ser A 43 11,
Ser B 48 Meh 15 12“
Am Tel & Tel ¢33 10 )-
Atlan Coast L 5s "10_)

35,000
002,000

H60,520
50,006,520

i, ond mise, bonds. -

Total bode

3

670,500/ weD6/6,100

$432,440,020

8,400
5

2330.603 ,.".m‘r

DAILY TRANSACTIONS AT THE DOSTON AND PHILADELPHIA
EXCHANGES,

Hosion,

Philadeiphta.

Week ending

JuRe 19 1903, Litated

ahiares.

o

Unltisied
Ehetres.

LT Y e
Monday .

Tiresday .-
Wednraday -
Thirsdiy 2
LAY = —aa s

Tolr). e s

i A8

10,504

A

Syl
4,040
6,274

"4
6.7
2.650

‘J,.'!'.‘l"l

Fond
salex.

21,000
114,000
TO000
AN

143,000
120,000

LAsredt

siares. shares,

0 m_,

Cndlsbed

A, 180
a5

ll’ 700 |

23,001

RISH 4NN

Outside Seocurities

A teeekly revtew of Owirlds Markes will be found on a nreceding page.

“lrnt Railways
o York Oty
Bicm.k S'. & Ful l-’ntk 100
o 1at mige 48 1950.J-)
& I.l' & Tth Ave ulit..-!l.ltl
d mige 68 1914__J-J
Con 53 1043 Sed Stock
D'way Surf 1st 68 gu 1024
# Cent’l Crosst’n etk _100
& 1at mt a:1m._.1 N
o Cen Pk N & E H stk 100
Qhe't'r & 10th SEstl 100
Qol & DA v bs Sea Stoek
Dry D BB ‘!: B—
¢ 13t gold 53 LUB2..J-D
¢ Soelp. b8 1014 __F-
Eighth Avenue stock
¢ Serlp O lt]M. F
e A2l & GrSLEy stk 100
420 5t M & St N Ave 100
£ 18t mige 65 1010 M-8
ddincone os ]!.Ii."n_.]-.j

Intec- Met—See Stk Exclija

Lox Av &PavI be See Stk
Merropol 5t Hy—See Sth
Ninth Avenue stook. 100
bcmntl Avenue stook 100
SU i tge 68 18UD M. N
Cunsul A 1048, F-A
# Bixth Avenues stock- 100
Sou Boulov &a 1045, -
So Fer 18t i 1010, .. A0}
Third Avenue—See Stoelk
Tarry W H & M os 1028
YhersS(RROa 1040 A-O)
28th & Z0th Hta 180 6% 00
e Tweaty-"I'hird Static 100
Unlon lti, 15065 1042 F-A
Westchest 1ot Gy 43 -1
Hrookiyn
Atlan Ave us nmn---.-\ (8]
Con bs mnmnAnl)
BB &W .ﬁalil.‘l’\ At
Brooklyn ity stock. . 10
Con Oe—See St Fxeh
Blin Crosst'n S8 1008 =)
DBlin Hgts 18t 68 1041 A0
Bkin W Co & SubiSee St
BElyn Bap Trin —5Si
€ Coney 1sl & Dty
Ist cons i 45 104
Brik C & N b8 1D
Gr' m&l.orﬁl 15t 05,
Kings C El 46—See §
Nassau flee prel
hs 1044 <A
18t 4s lu.'i-—-\‘?: '-“\:m}l.
N Wbz &Flat 188 ex 4145
Stelnway 15t 0s 1928.5°
Uther Cltles
Bualo Strevt Ry—
1at consol bs 1031 F-A
Db a8 10172 <AL
Columbus (0) Ht ity. lilU
Preferred o _c._ 10t
Colum [y con Os 4
Crosst’ wn st as 'S8 J
«Conn By & Ligcom- 1900
ePreferred .o

e Loulsv 5t 55 1930.-.! I&.I
l‘nn & Bos 1st ha ‘2413
aw Orl R(rs & Lggt- lgu

L 4 145 '35 Sea 5
North Chie ‘*I.mn Sea Oh
l’u1h be'}v ;.;1‘{? of N J -ll)l‘l
r ot
Coll 5 § motes G AN
North Jergey 5t Ry 100
19t dg 1048, . M-N
Co;" 'I‘rluit. gl N J...I.ull

New'kPasily 68 afu J
llm\ld ‘l'mn 5& Ry. ‘&US

Iitd
16

435
102

Ak

25
45
1a0

Streel Railways
Pub Sery f‘nr N J (@on)
J L‘ l ob &

M-2
Pat City con ns ) IJ
2l 0. 1014 opt A«
So Slde Bl (Chle)  See Ch
gyracuse BT 6’40 _M &S
Trent P & H fs 1043_0-D
United Rys of S5t L—
Com vob trets. . 100
& Preferred - .- _100)
Greo ds LU See Stock
UnitRys San Fran See Stk
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L
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1at o dw

-Pu: |hm

} Buyer pays accruod (nt

2 KBx-rights.

59
10314

7] i
84

1ist
115
4]
g

1049 -1 mm,

@ Sclls on Sik. Ex., but not very notive,

fatadtatn

Halt & Qnlo 55 1800
Ches & Obto s Jly1 ‘i
Chic iR 1 & Pag 68 A0
Chle & \'. Jiid 58 10 F &
Cin IInm&;lM;ﬂ ‘0,
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Novth'n Securitles Stubs_
Pltis Hesa & L K-S0
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Siger Mty Co. . iUy
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BOSTON STOCK EXGHANGE—Stock Record, Daily, Weekly and Yearly
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1429 1443 1d43g 144% l-llq 1471 ' 4714 mﬂ, 14815 | 232 1101 Meh 2| 151% Muyiy 3 it | 18212 Jan
82y 33‘3 #5331 8413 'l ﬁll,; - {nie |33y Mpy'us| .o.. Do 10U} T8 Apr 4 s47y Mm,-.- 7 ! w3 Jan
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Tnuestment and Railvoad uts:'[hch:c.

RAILROAD GROSS EARNINGS.

The following table shows the gross earnings of every STEAM railroad from whicl regular weekly or monthly returns
pan be obtained. The firsk two columns of figures give the gross earnings for the latest we ok or month, and the Inst two
coliimng the earnings for the period from July 1 to and including such latest weck or month. We add n supplementary
statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other
puriod. Tha returns of the street raihways are brought together separdtely on @ subséquent page.

Lalesl Gross Earnings. July 1 to Fatest Date. Lalest Gross Eqrnings. July 1 lo Latest Date.
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AGGREGATES OF GROSS EARNINGS—Weekly and Monthiy.
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3 10ad8) - oo.| 8 07 10,064,278 al20. Month Feb 1908 (123 rondsi_ |14} 258,206 100,150 8,804,404
¢ 3 o ) o 4 2 Month Meh 1208 (126 roads) . 0 A 24,840,201
o

week May

weel Junge = Month Avr 1003 (119 roads 14 : i H.008, 088
weelk June roads) ooos 7.665,715) —1,510,543)18. ‘08 1 Month May 1008 (53 o - ANn.a77 321,780

a Mexlcan currency. b [ncludes earnlngs of Gulf & Chleagp Division. ¢ includes the touston & Toxas Lautul and Its subsidl lines In hni
o Covers lines directly operated, ¢ inclides the Chicago & iZastern [uols in bosh years. [ Includes Evanselllo & Indlana E M lnolades
rn].“l of Ool, & South.. Ft, \Worth & Denver Olty and all affillatall lines, nxesnting Trialty & Brazos Vallay B2, & Ineludes In bokh years sacnin
af Denvar Bold & Gulf R, Pecos Valley System and Santa Fe Presgoit & Phoenix Iy, [ Thesa fizuras (o not Include recelpts from sale of coal.

o Flgures here are on the old basls of Accountinz—not the new or (ntec-State Conmerse Commission mettod. r Theie Ngures are oo the now
Iw.als prescribed by the inter-State Commueree Commission.

Otfice of tho COMMERCIAL & FINANCIAL CHRONICLE, Froat, Pincand Depeyster Streets. New York
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Latest Gross Earnings by Weeks.—In the table which
follwos we sum up separately the ¢aenings for the second week
of June. The table covers 25 rn.ul*- ind shows 19.98%,
decreqse in the ageregate for the same week last year.

| ¥ | S keriias
Sdoaml week n}‘ Jitne,  §ITHE B Increasy | Lierse,

&
Buifalo Hochester & Pivishurgh
Canadlann Northeen ==
Canadian Paciie.. . X
Chlcago Terminal Transfer
Denver & Rio Griande:
Dietrolt & Macklnar
Dyl i South Saore & Atlantlo
Grangd Trank of Canada |

Grand Trunk Western

Detrolt Grand Haven & '\mw |

Coannds Atlantie
Interoational & Groat Northern
Intaroceanic of Mexlco. ..
Towa Central
Loulsville & Naiviile
Mexlonn Internatlonsl

ral Raoge. . . .
ipolls & St fLonts
spolls St Paol & 5 ‘:» M

Mlssourl Paclile & fron Min. -

Central Branch
Nntle RH of Mexieo

H i & Northeastorn.
St Louls Southwestern
Texus & Paglllo--
Wabashy .. oo oo x

4848 74380

T4, 020 W07 870 123,850

14 1,001 12,000
139,20k b

8.4
1dan

MLULS

Fed 11,4021

202,70 SE0 0L 2 D7 453

Ghd 241,000

200
17

Total (26 roails)
Net dereise (100890

6.045,172

For the first week of June our final statement covers 42
roads and shows 19.82% decrease in the aggregate over the
game week Inst year:

| .fmrun' | ! nr ase

Triral woek af e, 1007,

& |
o801 24T
78,004
103,000
161,017
111,081]
1<1I 00|

Previously, reported (28 romds)

1 ABETL, .!-'lu i1
Mu!mnm (ireat ‘mulhum .

1 ‘.,n,m

h':n
& Loylsy
nl !lmf r

Chicago Endls
Chicago Term
1t New Or] & Texis P
{'{]101’<|!I1| & Southern.
Detrolt & Mackinae. ..
Detrolt 'l'il|l'i1!} d& 1 Lo
1 rn s Florida
Internatlonsl & Great Northern
Maolille & Ohio
Nevada-Cullfornin-Oregon
Southern Rallway
ll"{u‘t Contral. . -
exng & Paciic
Toledo Peorln & We:
Toledo St Louls & Westorn i 2,173
Wheellng & Lalke Erio : i V |

Total (42 romds) : 7 093 W2l 1 n:m 1 '|r| 40
Nev decrease (19.829%) ... o .. & frovmaag

(M
'lh (R
211,578
8,040
78,300
1048
14,745
46109

l’rll

"J !II'I.‘ M08

Net Earnings Monthly to Latest Dates,—The following
shows the gross and not carnings to latest dates of all STIEAM
railroads furnishing monthly statements. The compilation
includes every road from whieh we ean get a return of this
character, and in that form is given onece u month. Fs arly
returns are published from week to week, as soon as issued,
but for the eonvenienee of our readers all the ronds making
returng are brought together here in the week in which we
publish our monthly article on net earnings—sny, abouf the
20th of the maonth,

——{Trasy Earoings— ——Nét Earnings

Current Provious Current Previous
Year. Yoar. Yuir, Yehr,
Roais. 3 $ 5
Alabliima Great Southern—=See under Southern Ry Syatem below.
Alabama Tenn & Nor. . _Apr 3,818 3,008 1,540 1,082
July 1 toApr 30 il $rh ARTTH 10,101 21,000
Ateh Top & Santa Fe.b.Apr 7.001 388 "c8,404,4088 42,031,651 3,206,215
July 1 o Apr 30 .- 77.671,702c77 887, 330424, 562705420 ,5506 406
pALl Blrin & Atlanile .1 Apr 111,151 118,768 34,340 38,740
July 1t Apr $) 1.408,01 1,307,302 A45,027 J10,214
Atlantle Coast 11ur.n. 2,444,400 031,847 n8h 725
July 1 to Apr 30 22.401,747 8,075,251 5,001,506
HBaltimore & Ohlo.b T.A70,840 1,078,400 24061600
July 1 oto Muy 31 70,047 837 17,008,610 24,010,688
Bangor & Aroostook, b _Apr 237,022 200,005 108,776 111,548
July 1 to Apr 30 2040301 Z.6074.020 Bd4z2,0090 000,154
Bellefonte Central . b. .. - My I,BT-I b,062 B = a5
Juno 1t May 22,471 24,085 1,664 G348
cHoston & Malne. b Apr 2,882,282 S LA /01,270 =
July L oto Ape go. ...aa 36474 8,001,488 3
H:ldwmn & Snco River b,\ur 2,060 140
July 1 toAprll 30. . <. $.280 13,217
Iiull‘nh’) Rooh & i’lu.n_h ADr 401,675 106,773
July U to Apedo__o. .. 7.a04,004 2,811,008
Canadlian Nocthern.. .- Apr 686,100 160,700
July Lot Ape 30....o. 7,883,100 2,140,400
Canadlan Pacific.a. ... Apr 3,407,730 1,522,234
July 1oto Apr 30. A0 435,768 18,435,374
Central of hrur:ln n < ...J\nr rId6,027 Th8, 220
July 1o to Apr 3 852171 r2.200.305
Central of New Jcrscy. b-Apr 2,271,601 1,076,230
July 1 to Apr 30......22,042,721 1,645,228
Chittanooga Southery . Alar 7,672 B38
July U to Mar a1 ... #0,600 def 652
Chesapoake & Ohlo.b. . Apr 1,718 8562 577,004 13,825
July 1:to Apr 30......22,102,218 TA54,074  7.901 875
Chesterlield & Lane-b. . Apr 1,005 740 2,400
July 1 to Apr 30 4 6,042 14492 18,230
Chleago & Alton.a.. A4,125 206,240 340,557
July Loto Apr 3. 10,270,387 3,414,788 &3 ,701,007
zChle Burl & Quiney. b ;\pr 0,680,076 TOK, 288
July 1 otoe Apr 30 UL 13?.315 20,528,702 -
Chile Great Westernob. . Apr 623,770 w7, 644 155, 2m|
July 1oto Apr 30.. .. 6,839,450 1,127,608 2,004,867
Chle Ind &Loulsv.a. ... Apr 404,780 74,428 164,403
July 1 to Apran. o 4,340,082 urlﬁ 834 1,617,500

Apr 2ya0
sy 4 |

Mny 6,0
---08,172,

f-"ll
11,706
A21 448
2,670,201
Lo, 700
1,427,000
2,448,020
20,368 814
110,820
2,360,150
1,088,616
10,1273
1,240

503

HREL]
48,052

T2 470
6,020,200
L0000
5.0580.400
0,301,001
S8 402,077
024,200
10,341,115
2,335,006
21,784,003
15,319
121,745
2,200,021
20,975,241
070

AB, 205
080,000

L-Apr
10,078,122

710,067
7,034,034
512,008
4,065,220

—ross Farnings—
Curreni Previais
Yeur, .
Ttovils. $ 3
Chle Milw & St Paul.b- .-\m.ri 224,620 4,805,664
JHIS 1 ko Apran. ... 14,220
Qhleago & North West. b, A|-r 4,400,271
July 1 to Apr a0- 58,050,687
Chie St Paul Minn & t).b_.\:ur 034,771
July 1to Apr 30, .. 211,032,480
Chiearo Term Transfer- - Apr 124,400
20in Houm &Dayton. b Ape 52071
July' 1l to Apr 30, . . 6,766,772
Clne N O & Tex Pac—Sée under Southy
Colorado Midland . a. . . Apr 144,321
JUly 1 to Apr 30, _o. 1,871,357
Colorado. & Southern b.Apr 088 877
JUIy T to AprS0- .- 12,338,502
Colum Newh & Lsur.a. . Feb -
July 1 ta Feb 29
Copper Range b
July 1 ta Meh 31
Cornwrll. et AP
July I to Apr 0. - ...
Cornwnll & Lebanon. b
July 1o Febo2i
fllbt Rallvoad . \[rr 2
Uiy 1t Ape 8- aas 1,
l)i.l.n\- are & Hudson. b. .:\'llr 1,
Jan 17 to Ape 30— §.80%,303
zDel Lagke & Western, b=Apr 2,600,330
July 1l co Ape 3. .. .. .27 . 004,000
Denver & Rlo Grando_ a. Apr 1,482,772
July 1 o Apr o
Deatroit & Mackinae. a .-\1rr 6
July 1 toApe 3o 4
aDuluth & Tron Hange IJ \1)1
Juiy 1 o AprSd...... G4
DULSo Sh & Atlantle_b__Apr
July L to Apre S - 4
Erle_a -\
-Tlii) 1 to ;\1|r A0 -
Falrehild & Nor f.074
July 1 to ApE 30 15,402
Fomdn Johns & i, 90 82,900
July 1 to 710,108 006,485
Georgla Sou & Fla—See under Southern
Georgla RR.a Apr 212,085
July 1 w Apr 30 2,536,522
Grond Trink of Canadn—
Grand Trank Ry SApr 2,320,804
July 1 to Apr an 20,900,707
Girand Trunk Westero. Apr 437,085
wy 1 toApran. .. .- - Bes, 7ad
Duveolt Ge Hay & MIICApe 111,029
July 1o Apr 40 1,407,107
Cansdn Atlantie. - - Apr L5, 603 133,820
July 1 to Apr A0, .. -.. 1080630 1,625,181
rGreat Northern. b ~=Apr 3,483 481 =
JUly 1 b Apr 300, oo 47,003,144 ss
Gull & Ship Island a...Apr
July 1 to Apr 30

Go10,005
ST 1Ll
1,130,144
11,827,511

¢l 1.8
¢2,041. 248
1,084 666
{1,080,781
28,384
10,000
o114

< s Mok
e ol LR

Feb

1,578,803

el.6a6.060

1,077,568

(4134, 218

224,480
2,573,710
2,901,752
22, 780.060
G1B.282
BOMR, 308
134,416
1,520,280

148,007
1,810,040 2,060,720
Hocking Valley a. - ... .Ape 240 01,238

July 1 to Apr 3o o0 5,080,536 5,503,405
Hllnols Canteal.a ~CADE 3810848 741,280
Judy 1 to .-'th' a0, AROTE.502 41
Internat’l & GiL North, h_<\|!l’ £A00,002
July 1te April ao 0RO 048 T,
g Interoceanic of Meglco Apr 083,056
July 1 ta Apr 30 6.503,173
Towa Centralin Apr 5,400
July 1 to Apr 30.. - EET0. 201
Kannwhn & Michlgan.a Apr 120,670
Jaly 1 to Apr 30.<---= 1,720,184
Kansas ¢ty Sota.....Apr 632,417
July 1 to Apr 20, 7,086,202 7,400,258
zLehlgh Valley.b.. .. A 2.003,610 3.060.402
July 1 to - Apr 30____ 0,401,308 20,007,471
Lexington & Fastern. b. f\[u 45,2006 57 .50k
July 1 to Apr an 428,023 473276
Lotg Island, b Dec 12,322
July 1 o .\[sr an Inc 150,216
Loulsiann & Arlansas. a. Apr 07,481 120,204
July 1 to Apr 30 434,657 RAS D1
Ln!llnﬂlc & Nashvilleob. Apr 3,271,226 ¢3,008,602
July 1t Apr 40 17,034,057 ¢30,835,203
:\ln'lm:{?‘.nr.ml boecezoApr 613,017
July 1 to-Apr 30— 7158303
Manlstique.b. . caMay 4,402
Jnn 1 to \l:ay a1 Srees 21,610
Maryland & Penna .. .. .,\||r a0,540
July 1 to Apr da22.200
g Mexlonn Central - o SApr 2,006,016
July 1 toApr A ‘I.n ll?l nis
@ Meéxlesn Inleumllrmm Apr _ bDD 542
July 1 toApr 340 G.U70.818
Miperal Iange. b 66,404
July 1 to Apr 30 671,602
Minneap & 5t Louls.u. . 270,063
July 1 to Apr a0 3,279,333
Minnenp St P & SSMob.Apr 812 4406
July L to Apr 8. - = D802

A0
324270
SO0 874
2 AT0
247,906
.nll‘nUI

BEG. 045

2040902
25,406,127
Ba6.021
f.012, 780
60,772
43,970
F17.538
3,195,430
1,230,438
10,440,450
2,020,402
21,708,853
4,127,202

'\D,lefl G334

s
Missourl Kons & Tes b.Apr 1,620,746
July 1 to Apc 30 - - - 20,088,200
Missonrl Padlie-b-.---- Mch 3,448,487
July 1o Meb 31 84,818,713
Moblle & Ohlp—3See under Southern 1By
Nashy Chiatt & St Lob. _Apr 806,500
July 1 to Apr 30 0,218,528
¢ Nat RR of Mexlco._ .. 80 1,484 408
July 1 to Apr a0 1220 12,885,001
Hidalgo & Northe'n n:.a?s 70,675
July 1o Apr 3o, 820,634 B25.970
Nevada-CalyOregon. b 20,446 10,1038
July 1t ADr 3. . 284,372 215574
Nevada Centeal b« .. .. Apr 35,4858 0549
July 1 to Apr ao 3,040 00,031
N Y Cent e Hued River. _Apr 6,782,253 8,049,200
Jan 1to Apr S0 _ 26,580,007 240,825,030
Lake Shore & Mich So \]1: 3,003,650 3,504 830
Jan 1 to Avnre 30 12.251,023 14,027,773
Lake Erle & Western.Apr 344,003 402123
Jan 1t Ape 30 1,350,000

1,130,470
10,002,867

- -MH

~aApe

1,584,100

50,742050517, 127

i By Sy et

17,323,243 el 7,162,854

'A65.056 10,601 100

—N\Of Earnings—
Cyrrent Proviais
o, Year,
S 3
£1,110, 782 oLt

;008 =
i" 7:.’;

1,403,610, 1,4
"l'...'T.t.:le

18,163,50
400,234
i, fllﬂ 237

s felon,

B, 600
€SUG, 285

b
4,660,251

I
LB, BSG
anl
LA B
4,080
71804
Ab,BR3
67,600

164083
&R,210
G1u,000

rifd 275
r2. 256,260

def Bif
detz,n1d
Alan L
AGH008

Al onl
363,301

Hy System: below

W10
284,704

4,300
q72,403

652,001
0757182
a1

LG, 204
T 0T ARG
67,411
T AGT 718,544
ol 7.3 17,033
14 S30,102
(e detd, duo
defsl 106708

81,0654
002,824
197,021
1682484
15:208,.334
13,003,253

dery 547
1,432 587
H3d 850

deth nan
TaBd 282
28,202
1,922,801
20, 30606
761,247

1,547,580
hG8, 705
h810,433
17844 00,375
154,405 425,105
102,718
IA83,157

1, (516 17285 24D
(5 871] 10,084,910
704 22,332
133,638 163,020

toe 08,183

Dee 61,503
A6, 100 48,184
289,41 03,063
744,803 €1,213,470
RO, 718e12,707.657
156, 081 bk e
2,270,543 {3
def.a,011 def 200
def: 1,208 def. 2,485
13,589 18,618
104,682 00,041
HAT. 280 1,010,435
B051 401 F70011
271,700 312,060
2.904. 008 2,285,531
Sv173 14,360
102 000 158 407
k4 445 k07,160
LOAB.20T RL.O075,100
273,815 483,712
3,827,002  4.454,308
405,420 488,721
G o 7033168
1,466,981
11,845,082

05012
D191 008

System below.

208,020
2,020,190
483,230
4,781,210
21,700
201,181
1E.282
140,006
e A7

1.I ilih
716,863
110,721
Th0,.860
WO20A.810
25,212

1hd.600

200,070
2,071,885
516,005
4,647 860
18,762
230,148
8,084
110,701
5,608
24,002
.5?3 t’ul.
5,250 652
761,050
3 470,831
U4, 325
AN2,126

1
A,
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—Grass FKorpings— —Nel Earnings—— —Giross Earningy—— ——Nol Edrainls -
Current Precious Current Previous curraié Provious Current Previous
‘ Year. Ywar: Ywoar. Y oar. Yedar: Year. Year. Year,
NV e 3 3 Ed 3 Roduts. s 5 s §
- >t & Hud R (Concl)— Yiazoo & Miss Valloy.a: . Apr.  727.025 708,386 14,488 78,188
Calie L1 & Sanvgent.Aps 100,220 205,887 34058 103,203 ST 1t A 130 578 830 17162 207,045
L LS A A 054,538 Dia 843 S8 56 o .I_ul:, 1 to Apr 30 8,430,978 8,061,830 1,071,621 1,207,045
"II}' Yean (2 ‘II\! Al 3 2.n:1_|.’;-§ :—:‘.‘!Q‘i,ﬂ? 337,040 , 523 a Net enrnings here glven are after deducting taxes.
LAl KA A LA 78450057 8,050,005 1038012 1,630,172 b Net earnings here glven are before deducting taxes.
bloy DusOlile & StLeApe LIahrd Zasidss | jynbne 400,288 | ¢ Rigures revised foe previous year so i to accord with Ehe few classin-
Jan L to Ape J0. ... T2A1A64 0 7820, 006 180,008 1 420,766 | cation of carnings and expenses now required by the Inter-State Comingrce
Peorln & [fastern. . Apr 197,641 ::2-'1‘.‘_“'3! 11,746 40,606 | Commission,
" " 1] a9 - » o
Jon 1ty Ape 30, ceee - - $71L,070 922,210 108,171 206,483 o 'The company now Includes the earnings of the Denver Enld & Gull RR.,
Caelnns,d Northern. -Apr 05, lll.i Ba, 527 i 7078 | Pecos Valley system and Santa Fe Prescolt & Phioenix Ry. In both &l'rlrs
Jan 1 i Apr 30.-.-... 243,610 J10,087 45, 10,0498 | For A\p;ll talx\;: and wntulr‘ amounted to $511,828, g ~1||~E 75.;"”.I l?l “é
Pittaly ¢ Lok Erle- . -pe. 0o, l\o! 1,103,836 i "r. go | 1907 after deducting which, net for April 1008 was 32,618 . fgalng
J'm' | h'lu.{[ll" 30 I. §13, A.300,847 n T4 ’:] $3,074,108 last yvear.  For perlod from July 1 to April 30, toxes and
Rutland - .. L 251 180 . rentals were $2,455.000 In 1008, agalnst $1,963,650 In 1007,
Jan | to Ape 80.. .. 437 545,028 b 294 8 ¢ Large decrease In April due to washouts.
NN OI'e & SE Douls _‘\1u 025,154 ) e ¢ 'These results are In Mexlean currency,
Jan 1 o Apr 30 3 F.508,451 45 A h For Aprll IUUN additional Ineomas showed n defielt of 4,050, agalnst a
Total all Hnes. - i o 57 10484405 4 ;u:;ilt of $3.017 1n 14 "f. iuut for perlod fromaluly 1 to Aprll 30 was 325,173

Jan 'l ta Apr AN A Ta..01,720 31 iy, n o, raL 34 AL yedr,

N ¥ Suk e WestertiLa. L Apy 270118 . [ & For April 1908 rllllittnrm'l Income wag 517,104, against SH" h!'lhl 1907

July ot A De 3h, - - 3 2002513 354 3 4 iulll furtwrlnll from July 1to April 30 wis $172.748 In 1908, sealhae $104,010
EN VNI Hurtford b Apre l 148,601 s 1,308, 283 st yenr.

Jaly ko Anr 30 LS00, 31T - .= 12.518,020 pe 1 These ligures represent 3076 of gross: carnings:

N Y Ontario & West.n..Apr 065,358 707,503 237,523 200,022 p For April miscellancons charges and l’ﬂl!ll's to Income was $8,7508

Tl Lt ADF 80. .. B.088.450 6,7810048 5,015,105 *.?:?'nurx agalnst $1,221 In 1007, and for perlod fron fuly 1 to Apel 30 was $18;200
Norfollc & Western b Apr 1904048 2,881,210 778,13 In 1008, afiinst $26,883 In 1907,

July 1 ko Apr 80, -2 224,802,778 :n. 512, 8,744,860 0441 10 r For April 1008 nee from Coal Department was $63,080, aralnst s01,102
Northern Central. b Apr 1.101 1|r' Inst vear, nud from Jan, Lo Apell 30was $800,546 1o 100K, aealnst £457.000
T gan 1 to Ape 80, .. 18 4,008,827 7602 ; : llﬂ: :’;ln:bnllowinmr r mlgcetl 1 i 115 to | for t!

Sy AN AT = oty Alte or miscellaneous charges nhd oredits to Income for the
:\'"‘]"‘!'."' I]'m”'n.'('b':“'. L -r:l",i.‘::':.’f} 4 J{? ;‘i: o ; === | month of April 1008, total net earnlngs were $207,805, aralnst $i4561,800
3 Jlll_.l 1.:) Apr i : . _\..m-" -?.1. 72 Oh,F i28.r2 L Y lwtly.ltﬂré {It?\?".n(};r wrlad from July L to April 30 wiére 5‘;_2"”“‘91 this _.’,..,.r‘
rPenngvivaniy Clomp'y boApr 2,571.2 . 2, : Auning b
Judy 1o Apre 30 S6.011, WA b I aeooridanee uuh the contract of Nowv. 1 1007 between tle Atlantle
Pennsylvania Lines dlreotly u:n rited & Blrmingham Constriactlon Co. and the Ath. Birin, & Atl. RR, Co. the
East of Pitts & Erle. b Aprin 1,884 13,370,388 20,2060 3. 854,156 | Conatructlon Co., w8 the part of exoenses cabrroable to 1L on account of the
Jansl ko Apre S [ 8 'St 07,429 573,02 .....11 A8 L1 6,47y | unlinistied conditlon of the work and the interference by 118 work with the
Weat of Pitts & Erfe. Apr  Dee 2,553.0 Dee 784,300 operation, pays cacts month 1o the RAITOAL (o, 340N Hortlan of the uporating

Jan 1 o Apr 30 AT U D r.m'--.m expenses us couals the exeess of the totdl opernting expenses above 70%
S . Men 114207 1 . (4.4 |.| of the total operatine revenue,

SJuly 1 to Meh 31 10, pah . A 147,584 WY o These figures are on the basls of accounting required by the Inter-State

Cl‘}ll‘ll’l!(‘l‘i‘t‘ Cﬂll.llll"ﬂhoﬂ
Phili Balto & Was S -Apt ! BT 32 2] 20,32
YAt Lo ,-:',{?’5..‘_’_ : "” 4% 2 E M (nctudes $105 other Incams for Aprl 10)8. against $184 (n 1007, and for
Plits Qlo Chle &St Loa. ./ L 7 T AK5,000 6325 ::I{r{:”ho”u)l:rn‘nlr 5|||]}h|' ‘u[:tr ,I_;::||:|l|:lf:.“g;}t}1[ ?"nw”” ! ':' i .|1|1.~.1'. 51'?{:}: ]":}:
Jan 1 to Apr 80, .. .. 7.0841 ; D6 1,800.244. 2,168.002 | Taeluded i Both vearm. 1o Dublini& Sauthwestern &
gRaleleh f‘th‘nl:th[mr: A May 0,41 1, .
July 1t May 41 11170 01,580 24,431 : Interest Oharges and Surplus,
Reading Company— —Inte, Rentals, & Ttal Vet 17’ e
Phila & Reading. b- - -Apr 8,260,977 1,008,080 A B T e A T S BT
July 1 to Apr 30 45,125,408 5,441,648 3,028,432 NS R I LS (0
Coal & Iron Co.b. Apr. 4,453,707 4121370 ‘H 220,22 Roads. 3 Y s 3
July 1 to Apr 3 2,801,571 32,010,461 1,640,580 Bangor & Aramm::n .. -ApE 81,080 07,407 27,740 1
Total both cos. b Apr 7,733 084 8,110,415 1?&1..-‘!1 July 1o Ape 3., - 770,145 G50 386 7_,77: 2l
July 1 to Apr .m..... 08,287,068 67,552,110 Bellefonte L'um,r.nl._ __:'.luy 257 A dal 2
Reautru: C0|mmny_“_,\pr 3 I"H 11’! l"'i.-}_:.» Jan 1 to May s e 1,285 1,015 360 1,837
dily 1 to Apr a 1,276,003 1,300.678 | prigeston & Saco Il.\.or .\f.r 50 513 derdnd 87
Total all t.ammnlc.-s..-)\:nr s 1,30k M4 1,012,000 Julyi e Apraaddl o _C 3,033 5,433 T AR 0,304
July 1 to Apr 30 ~ e - 16504 487 10,010,088 | ceneral of Now Jorgey . .u\pr h736.048  HRAN, 412 340,182 230,104
Rlchm Fred & Potomae.Apr 108,870 1:)? (25 76,120 82,016 JUly Lt Apr d0.. oL b5 301,871 b6 480,401 4,343 3.-3 3,640,000
July I to Apr 30 1 823,007 10 503,350 426,320 ATHGBD | Colorade Midiand . Apr 1,950 30,647 8.0 cd, 278
Rlo Grande Juncton. - Mot v 71 nin. 741 7,150 Juiy 1 to Ape an - 30D,080 300,167 e 11), 7 cl67,317
Dec't to Meh 31 Ll nez, o6t HZ6.574 | (rolorado & Southern . - Apr 250,383 227,700 el2; sH cl18,644
Rio Grande Southern. h Mu 42 3 X 16,421 11,000 July 1 to Apr 3. S- 2,100,642 1.060.888 cl.00%,5563 ¢l 717,478
July 1 to Ape 30- SRS I P 190,108 | Copper Range Meh 2897 1488 5068 487
Rock [aland.a \pr : | -r'-.f[EUHI 815,675 1,043,410 July 1o Meh At E 112,157 107,038 5,008 {10,503
July 1 to Apr 3 <, AN, 666,060 13.220 17 15,104,647 | Cornwall & Lebinon Feb 3450 a0 2180 15,560
St Louls & San Fran-a. Apr 3,075, 1,310,083 B28. 620 1,23).8 || July =1 to Feh 298 Z8.173 #0088 o her g bl Fad,000
Juty 1 1o Apr 30 103407243 412431177 11,080,003 13/544;051 Cuba Rallroad Apr 81,802 28,320 54,430 59,881
Bvansy & Ter Hau a.Ape 150,000 101,563 68,151 a1,708 July L to Aprad oo 01,618 200,271 316,880 241,307
July 1to Apr 80.....c 1LA87:042 1,018,087 628,741 700,263 | Denver & Rio Grande. _Apr 270,230 ag7. A0 140681 4424,000
Total of all llnes_a_ . Apt 7,516,274 1I..'-f."£:a.n.l? 1,702,200 2484850 July 1 to Apr A, _- ADRRTNT 2,080,438 2,015,008 3,270,508
July 110 Ape 30, 02,150,740 02,827,275 23,010.312°20 447,002 | Dyl So Sh & Atlnntie- . Apr 05,487  BLAUS ZU(S1HI5 zif1d 221
StJos & Grond I8l b. .. Apr 120,218 131,187 94,4069 42200 July 1o Apr Ao He6, 083 DI7. 804 pdf2405004  zd 4D, 858
Jiily 1 to Apr 30 Lab2,205  1Ladd.040 04882 57,217 | Georgly RR. ___.Apr 69,145 61,226 rdef55,434 zdefl0,378
St Louls Southwest.a. . Apr 638,800 r.}l:.nul G0,808 g, a01 July 1 to .l\]_'lr a0 570,804 Gl zmnh-n?a 214 xdefdn,n8s
July 1 to Apr an o= B211.4G7 8 584,200 1,734,805 fe.Zl\f“iJ:l Hocking Villsy . . A 84,704 72700 edeI0N, 507  @1a24,308
Seahonrd Ale Line.b. .- -Aprz! 206,772 1 rll;’.H-J? 204,320 Tl Lt Apr A0 . ... TON024 1!?.&”'5 2111308 ©1,254.713
July 1 to Apr LR A Al ed 102,803 28480008 | Kanaw ha & Michlgan. .. 22,700 20,501 xdefl,.8472 30,460
Southern Paclflo.a Apr 9, 138,007e10,; 72608467 cd,N15,027 July 1o Apr o, . 222,625 214,767 b, 453  x215,063
July 1 to t\ilr a0 AR ALK ATOBIOAN 20,455,010 36,487,440 Marviand & Penna. . ; x A7 3,988 0,604 0,035
Southern Rallway l u n_.\ur J.046,350 4, Zrﬂ.-lﬁ‘: 52,241 Ti8,202 July 1 to Ape 30, . a4, 46% A0, 854 04724 50,7838
July 1 to Apr 45,041,010 47 222,711 DLA78,085 0,002,155 | Mineral Hinige 13,004 LA wdet. 5,500 rdet. 21
Mobile & Obli. a_ _c=Apr nun 075 D754 . 18771 27r012 July 1 to Ape-an i 128,008 131,330 pdef2y a2 T2R.8N7
July | to Apr - 8,222,288 S807,703  2240.643 2,700,358 | Missourt Knnsas & Tex B2 BA 07 rdef200,031 iy 812
Cine O & Tex Pac.a. Ape . 611,137 Ztm,??" 172,006 137,184 Julyt o Apr 8D, .. .- N N1 824 1,272,870 x4,178,0081
July 1 to Apr 30 o ﬁ‘rn.zu.i 8,701,870 1,373,350 1,263,002 | Nashv Ohatt & St Louls. Ape 140,448 140,018 h#, 081 00,041
Alsbama GE South'n a Apr 252,503 GA2,5562 q8,.201 47,444 July || to AprEian.. .- 1,325,710 1L.403;470 A00,471 578,410
July 1 to Apr 30 3,008, l)'[ L. 271,800 472,611 602,607 | Nevadu-Cal-Oregon . -f\l'll' 3,408 3,402 ol AL x0, 186
Georgla South & Pla.adApe 137,777 del. 7,680 TS duly 1 ko Ape an. - . 40,156 20177 z118.680 101,674
July Loto dpe 30 ... 1,000,777 - 247,488 N ¥ Ontarin & Westeru_Apr 86,402 77,304 149,031 123,504
Texns Central Apr  e37.307 b, ctlutg.‘n.alu J 5 July 1 to Apr a0 A41,580 7AG.700 1,173,816 1,401,240
July 1 to Apr s Dl 477 7 221,881 Ad4,04 Norfolk & Westerh, ... . A, 060 401,207 A86,420 601,433
Texns & Paclile-b. ... .Aps 1801202 o130 Pt July 4 ta Aprao. 1,400,400 3.870.060 4,375,500 5,561,241
July 1 ta Apr 30, .. .x12,580.4668 1 23,210,740 e eeen- | Reading Company r 87,500 BRG,478 610,404 1,027,428
Tidewater & Western. b Apr 708 tt 460 1,248 Z.732 July 1 to Aprao B,875,000 8,854,777 7.080.487 7,164,811
July 1 to Apr 30-..... TH,HTD 74,013 5,213 B892 | o Grande Junction .. Mel 8,033 8,033 718 8,620
Taledo & Ohlo Cent.a. . Apr 189,010 408,160 14,078 132,138 Dec 1 to Mch 31, = 33,533 53,333 34,320 43,210
July 1 to Apr 30 3,005,053 3,006,833 1,020,005 1222450 | fiio Grande Southern. =\nr 18,202 1R,716" rdef BAD A1l 745
Toledo. Peo & West. b May 70,267 110,307 defi2,308 22,200 July 1 to Ape30.___ . 180,485 184,000 L34,062 T2, 718
July [ to May 31 1413362 1,1700850 170,685  217.789 | §¢ Jos & Grand Idland . Apr 20,785 a2 747 24,074
Tolitdo St Louls & W.a. Apr 213,009 355,800 PITAGS  pii),E00 July 1 to Apr a0, _ 2133049 ._.H 76 AA6,018
July 1 to Apr 80 3,280,830 B085,732 P Ia8  pIi6166 | St Lolls ht)ﬂlhwﬁtcrn..g\ur 168,508 146,800 zdeC.85,801 020,034
Tomblehee Valley Co. . Meh 5,404 UL 2,110 (RETES I\!I:, 1 to Apr 30 :,r,.-.m::l? LARZ 1L 2648443 21,005,581
July tito ‘Meh 31 = 10,4498 16,420 101,841 11,860 X3S Apr 2 58l 2 084 defdd. 004 14,271
Vulﬂjl Paelfle a .\:}r_a'\.ur_ill. I G108 2,807,277 2,451,837 i 25,831 25,881 106,058 418,210
64,061,430 62,056,073 26,171,700 28,510,880 | poledo & Ohlo Cetiteal ~Ape 38,540 36,850 cdefl 5,401 208,767
zV -l“ﬁ;}'-ﬂtbl T e 0 A 117,743 Y July 1 to Ape 30, _ 405,080 360,261 2701,218 800,271
¥ o ADE i -o= ,RG63.270 - 0 Tt .
J Taledo Peo & West. .. Sh\y 28,780 24,084 2125233 def.1,876
Virglaln & Sourhw'n b, Apr 72.000 3,947 A8 AR i Ay s .
JUly 1 to Ape 30 ‘ 805287 s67.001 Ei’-’l.'ﬁﬂ.:: R Iul; 1 to May 31 262,400 265,846 TdfA1,586 dof.18,057
Wabasi-b .\m LARLATID  20216.280 ng BREL.060 b Included 1 Naed charges nre oxpenditires for renewals, additions and
July Lto" Apre 3 21,741,007 3::,1!.;1 6ot HBS%. 288 0,506,212 lnulirru\ cm‘(jnjts ilmou‘nuilln;g! to nil tor April n}ns n%nma: $152,542 In 1007,
West Jorsey & Seadhi.b \ )y ag 1 29, P and from July 1 to Apell 30 were $1,044,030 10 1
a0 1 to Ape 3D, ot 1,353, Tr I,S:M.H‘h detr 040 def 188140 el ARy Sianeounenaires Bulisred e, b ionnol
Wiestery “hrsland.a Meh 304,448 A7, 741 111802 124,500 p(:»hnr:':f" "ﬁurﬁ-“‘;;:l:; i:r“k?:?‘!:ﬁfﬂ'."f ‘ull;u":l11E:‘J:I|I;3‘n:‘u:::ll‘al rrr"ﬁﬂ"ﬁfmiﬂh :::‘11!1
B bl wky ot ady i ted eve «
Julv ) ng Meh 31.. . o0 4302,711  4,020.080 1A437,710 1,257,380 plaved 1o the eredit of the Henswal Fund, KL
Whealin ¢ & Lake Exle_biApe 236,434 H8.0671 detd, 476 187,284 N Flxed charges Include taxes amounting to 365,838 for Anrll 1908,
July 1 th Apr 30--, ... 683,807 4,006,780 ROB.A00 1,819.125 ngninst s;l:“a;:_: 1n 1!)1.;? -lfljtllmldltlam Iuml lintternients of 512; ’r’n‘ll l.{hrl‘s
rlsih . - B Year, agalns 2l from July, 1 April 30 tixes were 07h 1o LHhi
iy ?-?Ii-‘-"l(.iu'“{r::i:dﬂ_-l‘_“\Dr L} ?’!’l:a 1I’i.‘ll:, cﬂr?“:'?n ?J” 1 hl‘%;:‘;}; 1 DoA04 1 igainst $341 {": ndaltions nn‘-‘d tt-(trt:rlnu.nlu Witk i')?r} SI;'I}“ m? the same
Sy i et Fas . b rA BRI perlod, sgalnst 405,005 the previous year.  Pror to Inst July (b was the
Wirightsy & Tenolllecb: -Ape 215,080 g2l 18 340 practice to Inelude thess [Eemy in the axnenses,
Tl L oA pe Do 2241108 2241 .8:!:.’ 0,188 m IN:L r After allowing for other lncome recelyed,

a4
i
WAz
+
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Miscellaneous Oompanies.
—fiross Barnings—
churrent Provious

Year. Year,

Current
Yeéar.
Clomparnles
r\]nlu:lnm e J{m lland: Elee i
o
.l-"m 1 m Moeh 31
Cuyuloen Telephone Co
Jan 1 oA 3o
Cumb Tl & Tel Qo h
Jian 1o May al.
Ed Bl Qo (Braekton) . Aol

-y A

Jan 1 to Meh 31
Fall River Gius Whks.a
Jan 1o Meheil

-=Meh

100, -rm

24,0756

Houghton Co El Lt a..Mch 18,740 L 8,400
: Jai 1 o Mch .11._ - i U] 3 ] A3 705
Houston Litg, & Pow Coa Apr 0.8 15,002
Jian 1 to Apr aa : 13,604 61,023
Hud By EleePow Qpoacalch
Jan 1 to eMiy S1. .-
Keyvstone Teleph Co.a. . Apr
July'l to Aprd0... .-
Lowell Bl Lt Cofp.on- .- -AMeh
Jan, 1ko Meh 3. ...
Mazs Lighting Cos
July 1 Lo Feb 2o
Minneap Gen Elee Qo a-Mch
Jan 1 to Meh 31 g
Paciiie Coast Co. - _;\1}1‘
July 4 ro Apr 30 Saas
Pletsburgh ©
Jin 1
Porthuied (Me) Eledt CaMeh
Jan 1ot Meh 3o -
Vietor Fuel Co.b..
July 1 to Apr 30,

&l |h M50
87,400
810,889

24,187
;h‘lhl

51
104,638
40,033
110,028
7.821
20,70

10,565
1355 400
00,510
Hal, 322

83, IrH.'I
261,600
f05,650 051,
1, V44,000 D1G.505
anl Cors vy
o AMeh @1 - - i L, & 3 S1h,0E
221 16,007
HET]
44,200
I| 14, ‘51‘! 400,126
_\' v ciepings here gliven nre aftor dedietin g axes,
h Yot iealnirs 4 'I|\£~n ure before daduetling tnxss,

Interest Charges and SBurplus.

—Lil. Rentals, &<,
Current Prevfius Current
Yur. Yiar. Yoear,
Companies. & 3 ]

Abington & Rockland Elec

Light & Power Qo .. Mol 101 177 1,686

Jan 16n Mel $1..

Cumb Tel & Tel Ca.
Jan | oto AMay- 31

e o1y
,<\|.h_\' a0, 107
- 187,635

Cugahoga Telephone i,u--

Jan

Jan 1 to Mch 31

1 oto Apr S0
I El Go (Brockton) . .

74,780
1,066
2,028

SAMeh

477
$7520

201,817

78728
708
2,104

6,354
174,400
A74 D50

Ta, 704
5,473
21,008

——Net BEarnings——

Pravions
Yedar.
5
L

a7

14
‘n?.-a

25,778
lllf,i'i,'r
44 880
w80, I.hﬂ

—Bul. of NetE'ngso—

Provigus
Yeir.
5

L
4,020
A4, T4
T18 006

.>2.:'|u

|f ‘ilu

| Latest Gross Earnings.

Week or
Moanth:

1 to lateat date.
Previaus
Year.

] 5

Jan,

Current | Pro ra’um
Year. | Year,

Name of
Roud. ( urrend
Yedr.

St Joseph (AMao) Ry Lt

o 3 ’u\\.’l't Co. 320,183

T00) 851

136,656

A01 8384

768,160
45,078

sS40 .:!.!

400, 68O
126,215
S04 B40

2,437 501

vracuse RHap Tr Ry.
Irnn'n Electria Co.
Toledo Rys & Light.
Toranto lmm Ay,
Twin Clty Rap Tran.
kUnderground Bl Ry
of  London. three
tube lines ..
Metrapolltan Dist.
Unlted Tramwave
Halted RR of San Fr.
United Rys of St:l.. .
Whateom er Ry &Lt | Mareh _ .

& These gtires are for consolated company, 5
maln line.  f No earnlngs for Detralt Jackson & Chicago I v. for J:m
Ineluded In theése figures. & Dogs not Include the Charlog Cross Euston
& Hampstead Ry, for last yenr.

Street Railway Net Eﬂ.rmngs. —The following table gives
the returns of STREET railway gross and net earnings
reported this week. A full detailed statement, lntludm;: all
roads from which monthly returns can be obtained, is given
onee a 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,

{msy Earnings—— —
Eurrenl Previous Churreént Pre b,

Yoar, Year. Year. Year,

Ronals. 3 5 3

Centeal Penn Trace {‘u 2Mny 60,540 4000 14,170
Jag 1 to Moy S1.. 270,817 251,284 44,404
‘.'[mnrr'nl “all(‘l.“. Ry. ... .May 313.6470 200,062 125,450
Oet to May 31 “2ATA02 2,109,088 Tof. 068
Nor AV wlrhl‘\ll'l Lt Co.aMay 080 K087 2,463
Jan 1 to May 31 48,023 i )
Peaksklll Ltg&RR Co.a. 3.1-1\ 12314 13,4241
Jan 1 to- May 315 - 00,256 59,330
Springiield Ry & Lt Co. .Mny 63,085 61,200
Un Rys of St Louls_a. . May 820,765 047,308
Jian  1to May 31 1.245:217 4,320,423

a Net enrnings here glven are after deduoting taxes,
b Net eamnings here given are before deducting taxes.

Wk June I A
18t witluneg|

|

Whk May 30
Wi May a0/
Wi May 30|
March —_..
Aay |

Nob Larnings

18, #i0

5,001
22,834

$0,143
wap k22
L.452.978

| .603
008
a03

$25,280
1,388,740

5,331
25,780

5,244

a.800
32,240

&,001
20,050

Fall Biver Gas Works. -.
Jan 1 to Mah 31
Houghtan Co Eleg Lt. .
Jan 1 oto Moh 31
Houaton Lig & Pow Co. . Apr
Jan 1 to Apr 40
Lowell Elee Lt Corpy. .- 24
Jan 1 to Meh 31
Minneap Gen ElU Co. .. Mol
Jan' 1 to Meh $locacac
Plttsburgh Coal Co-—
Jan 1 to Meh 31.-....
Vietor Fuel Qo..c. oo Apr
July 1 to Apr 30

357
H80
3,105
Aa14 25,301
$, 785 11,277 Roads,
13,020 l" g7 Montreal Street Ry,
2155 ] : oot
0,280
20,070
75,421

Interest Oharges and Surplus.
—nt,, Rentals, &c.o— —HBal.of Nl B'ngs.—
Current Prerious current Prarious
Year. Yedr. Yeur. Yrar.
& 5 5 5

~Moh

61.801
HEFRE L
232,278

{I 104,710

AN 632
33,828
240,831

1,155,408

!\I:u' &24
1 toMay 31 =
Un Rys of St Louls. . \1-

Jan C 1 to My 3.,

82,154 74
A7 140 4
06,944

3 288,202

ﬂ?... 30

47,440 0,070

@ After allowing for other Income recelved.
$27,830 ==

201,602 ANNUAL REPORTS.

81,040

041,361

17,096
190,522

del 125,359

32,232
05,773

LB

10,673
188 862

recelyved.
_ STREET RAILWAYS AND TRACTION COMPANIES.

Jan.

= Atter allowing for other Income

Oleveland Painesvile & Eastern (Electric Railroad.)

(Repart jor Fiscal Year ending Dee. 31 1907.)

Operations— 1907 1006,
Passengers carricd 2,110:210 1,084 877
Eirnipgs per passenger, 1246 ots. 11.07 ots,
Numberof car miles A84,008 010,703
Gross ine, pecearmile .- 30.54 ¢ts.©  20.76 015,
Netearns: percarmile, . 14,00 ¢ts. 13,05 ¢ts,

Earnings— 3 -
Passenigers. . .- - 233,300 212,802
Chartered cors > 12 -l i

|
i

1 do datest date.

Latest Gross Karnings,

I!’|:;'k ar
Month:

1004,
L0647 084
701,801

1005,
1,775,008
00,058

N of
‘ Hoad, Current
Year.

Precvinus|
Year,

Gurrent
Yiar,

Previons
Year.

5
1,103,084
479,447

5
1,070,700
A7, 244

5
244,100
101,148

49,850
20,240

3
218,808

Mny
v 97,04

Anrl==-=s
\mr

American RysCo. ...
caur Elgln &Chic Ry
Bangor Ry & Llee Co
Binghamton Ry Aprll o
Biviy Ry Lt & Poweri April -
Hrockton & Ply St By March - ..
Cape Bretan El Qo - | Mareh - .
Central Penn anEi-" I-\f\!u‘"
CharleCon Ry Gas& BHADTL. - -« i
dChloago & Oule Park|May . MH T tl
Gleve Palnesy & EnstiApril 20,114 b 4 L |
Qleve Southw & Col. - [January «. .'j..,a'il
Columbus Electrie CojMareh - - - A7.D7T
Dallas Eleotrle Co. - .| March 201,248
. Detrolt United Ry | 18t wkdung E‘.E?,.nu
Duluth Street By .. 21(50 wil June d50.929
Ehat St Lollls & Sub. | May 811,207
El Paso Eleotrie Maralt - --- 134,300
"t Wayne & Wabash :

Valley Tracton Co, H7,076
Graly. H{)Il‘i Eleo Co. . 238 HoY
Grand Raplds Ry Co. | May ST
Hivana Eleetrle Ry | Wi dinc H| o A00.510
Honolulu Hapld Tran

LARd Cpy n e e ne=l AP -

Houghton o St Ty - - |Mureh
Hitols Traction Co. . | Aprll
Jacikronville Elee Cos|Mareh - -
1Cans Qlty By & Lighe) Aprll
Knosylle By & Lt ColApril
Lake ‘ihm-- deetrie. -
Lex & Inter Rys Co .
Little Bk R} & Bl (‘n
Memphls Street Ry .
Mot \West Sida Elev.
Alllw Elec Ry & LiCo
Milw Lt Ht & 'T'rac Coj .\mll
Monteeal Steeet Ry . . | Wi A il
Nashville m— 0 P UG | EE
N & HH Ry &y Clo)
North Ohlo Trae &! 1] ApTl s
North Texos Blee Co. l\Inn'h e aa 4 !
Novf & Porism Tr Co| April . 5 187 mm
No Westchester Lt Qo May - H, 087
Northwestern Elev-. .| My lllﬂ-
Okelahoma Cliy [t{‘ April
BPeeksRI Licht & BRI Moy
Pensacola Electrie CojMarch .
Portland Ry Li& 12 CofAnrtl
Puget Sound Elee Ry |February -
Rio de Janelro Tram

Light & Power.. ..

Express and mllk- az.107
Car mlleage.

Int. mall & miscell. - 10,558

271,100
143,003
(68 11

127,107

B2 8l
1,005[

245,080
141,270
(G7.04)
103,810

80,550

Gross Income.
Oper, exp. and taxes
Percent opor, ¢x. 10 Ine.

200,318
167,107
{6:3.02)
e

86,552

(an.a )

Net earnlngy 0,730
Dgduct—
It on funded debe. . .

Ri,260
Other Interest =4

2. 71110
320,801
810,061
114,140

400,058
230,648

1y, 220
16921
170,005
40,008

03,040

3-2 8N
HEET DEC.31.

Balanee, surplus. oo .. 52,300 0,480
GENERAL BALANCE 8
1007. 1G04,
Agsrip— z 5
IVeRLIMent. . - - <= .3, 245,080 288
"I'|';\)\\||'}r Aock. .. ... CHHN00 500,
Csh cosvs s 13,617
Bl =), uin
Liurrent m-,-:‘lh
Willonzh buach park

et W31 8

43,041

00,740
83,030
&0 ,080
Sz

1807, 1006
5 3
=3 D, D0 2,000,000
1,641,000 1,631,000
0.46531 131,00

125,504
151067 o7.e02

Lmh!llrw——
T8.487| H0A | Caplial stoek.
43,800

an.an2 ll!l W22

S— ———
Tatal BELTES|  Total . ees.acaa-.3.014,631 3,850,768

—\. 60, Do adA

Western New ¥York & Pennsylvania Railway.
(Report Jor Fascal Year eading Dee. 31 1007.)
President W. H. Barnes, April 6 1908, writes:

The entlre gatn In gross eamings was more than absorbed by the Inerease
In your expenges, malnly due to hlghet wagin, cost of materinly and thxes,

Capital necount shows an Iocresse In voost of rond, franchlsss and
property’ of $605, 815 expended Ior rght of way and real eslate, the con-
atrgction of the 15 i neger Branel, and fn pursuaiice of the leelsintion of the
State of New York providing for the ellmination of grade crossings in the
elty, of Buffalo,

There was alao expended dyriog the year and charged to Ingome $222 883
for the lmi;!m\ ement of motive power and frelght equipment, mluttlmml
water faollities and telograph ling, shop tools and machlnery, and the
extension of facllitles o Industrisl plants.

The Ehendzer Hrangh extends from 4 point on your rallway st Garden-
ville Junctlon to the ore docks in South Bultilo, a distance of 6.06 miles
inel Lhrotugh 1 s ?ullr company s enablied to v.-m) . lange smount of
freliht traffic to and from the lals foont with greater ecotomy and prompt-
fess, by reagon of helng relleved of 1ty movement through the clty of Buftalo,

l.'ll::l.ls-l
1,213,128
214,002
1,086,240

) i "Il!:.?ﬁd
484,144
100,005
bll“ P2y
234 ﬂ“{)

620,010

08D 805
00,080
G4, 330
41,061

1,151,385

213,201

24004 ?1!
1,048,085

March ....! 570,065
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[Vor. Lxxxvz.

OPERATIONS AND FISCAL RESULTS.
1807, 1000, 100G,
GOT (1. 61

19404,
Mlles of road operated. - [T

Opdralfuns—

sspnirers corrled - - .. 3,128,775

wors carcled 1 mile 2,0
Rate per pass, per mile
Frelght (tons) carcled
Frelght (tons) cuaee, Vim
Rate per Lon Ber mile ; T,
Aver. tealn-lond (Lons - A6 d1d
Burn, per pass. train m 09,0 pLs.
Earn. rev, Ik, tfain m. o 200.7 o1s:
rafngs—

sefger
Freighe g !
Mall, ¢xpress. &e

Total
Erpe

100740
L7061,
A

AminEs 0,047,881
1,165,455
w4 il
2800715
06,063

4 2 00,
Conducting trans 4000, 816 7
Genernl .. - 132,704 I8, 200
3 J150,200
(S0U18)
1,520,006

Totnl - - O 2523
Per cant Cxp. th carns.
Net (] e
Ochier ol R

Total ner lncomes - -~
Taterest on bonds, - -
Int, on real estate miges.
Equlpment Intercst
Car trust payiments.
Henls g il gama B
Taxes -. L
Extraordinayy -
Intoredt, gepneral accotnt

1,020,008 277
S8, 500 Bir A00F, 500
10,685 [ 10, 0AR
11.985 3 1 24,217
154,074 144,850

Totnl - . 1,040,105 : 02
Heflolth o s 302,244 179,070 242,042
GENERAL BALANCE SHEET DECEMEBER 31,
1007, 1 90, 1607
Adgcti— $ 5 | Flagbilitiese—
Road and sguip' t 54000.870 54,100,600 | 5tock . oo oan e
Stoeks and Donds. 527,260 27,200 | Bonds (sen Ity. &
Due feom individn- | Ind. geotlon).. . 30,562,
MH, eon 156, 5060 130,600 | Interest one bondy
Cash for in 200,265 A trist priodn sd
Miscellnneous .. 2,750 %05 nwnlt, sett't
Proft nmd less. ...

1,400,182
1,188, 764

L.

OO0 20,000,000

' i
F 81 (08 5 | Dug Penn, Uo., &c.
| for sdlvaneces o T
Miscollaneous —<- .

FH) e S AT 514 68,678 hl‘.ll TOlM o cosmn==a 00,407,814
Seourilivs Ownod—Far Vahue, 38,035,040 —per Bitdancd Shevt,
Tolal HPdar)

Value,. || Valbie;
Headford Ry, Co. ktock $100,000 |0 Bradl. & War. TR 81l $110
Trairalo f..'l'}.'li Qo. stack. . 1000 00000 O Bradl. & \V: Rv. stk 10000
Geneses Vall, Canal Rtk 140,000 | Rocl NGY & Pénn, RREEER 500,000
Genesie Vall, e IR prel 250,000 [T, Term, RELof Btk stk o0
Do do | cominon. ... 00 [Other BLoCKS. oo cupuswaasn &7,244
Rendnll & Bldréd R, stk . mige. Os. 1,000,000
Kinzua Ry, Qo.stock . . . orthwestern Coal & Iron
Kinznus Vall. RR, Co. stoek: 1030000  Co. M. 0sJuly 1 1015
MeRKean & Buftaio R, stie. 388,000 | Unian Term. RE. of Buifalo
Northwestern Conl & lron | s duedune 11010 1,000,000
Coxstock, idaacs - —v= 250,000 1Other bonds. . - o< ou - S50 00
—V. &1, p. 1108,

Wabash-Pittsburgh Terminal Ry.
(Statenment for Eight Months Ending Feb, 29 1908.)
The following was furnished by the New York Stock Ex-
change;

Rl

Total peer

703,000

Ineome Xecound for Efght Monthy ended Feb, 20 1008,
Gross earnlngs. _ .. S84, 740 Total ney Income
Opeiating expenses. 428,200 Vo Deduet ettt —
TAXCH. . oinscnc-e OLO003 7081000 L4t

F008 87

166

o RET N, T R e L1

S467.010 | Hlireof eaulpment .- - _ 2,43

41,068 | - —
| Total chirges.

Not earnlngs . -
A == Miscellaneous. reets. .
Defieit -y J _ $487.807
SHI . Tc 200 100§,
ASSeln—= & | Edabilities—
Cast of property foo B RS
Wheel, & L B b it mortgage bonds.
Pltts, Term., BH, & Coal Second mortgnee hondy
. stock e ARABDTA0 [ BYIS pnyable Sapkt O 2
Wab.=Plite. Terms By, Co, | el estate morticngey
188 AL honds I treasuny T4 000 | Hnpald conpong.
Pitts, Term, RR. & Qoal riled [nte
Co, b4 cons, honds. . 3,500,000 rued ta E
Cnshand cash items. o .- o T0L.002 | Vouchers paynhle, &o:
Hemittanees in transit. - . 10 [ Due forelgnyonds, . ..o o
Accountsoollectibles. - —. - 215,817 FAccoania nwalting ndjust-
Billgrecelvable. . ... .- HEZE,600 | ment . <
Accts, awalting adjustm’, 420 )
Profit &1c85 & Ing; accls. -

8
- B0, 0ug 000
-30,2306,000
= 205,000,000
6,073 600
74,807

AT B850
10,014

11.560

08,273,175 | 08,278,175
See also o subsequent page of this issue.—V. 86, p.1410,
1346.
Amalgamated Copper Company.
(Operations of Sub-Companies for Year ending June 1 1008.)
The following figures have been cmnpilt{(l from the rather
blind statements filed annually for taxation purposes with
the County Assessor at Butte, Mont., covering the value of
the ore mined, but not, it is said, the miscellancous receipts
of the several companies.

s=——ae PO L=
18907-04.  H0g07.
3540 !f:tl.li:l_r)

“rroes. Recelpry———
1007-08. HIO0-07 .
1,000,703 3

407 4T
9,775,118
Alacondn . .. .. - L
Trenton (Col. Bmeltl).. .-
WG Sk o e edo oy

- 85,200
- 115,620

[}
(5, 100
L52.050

$21,052,004
t-Recel pry———————

1,300,

34 ._l(lr. 1,

100606, 1004-05. 100304,
S, 158,100 35 8555 0200 $4,574,40
5.TH1205 2,250,004

178,712

Total Amalgimnted. ... 2,244,770
1007-08. 100607,
- $1,501,001  §7,020,088
Andconda. ... 1,132,875 5,810,202
Hutte & Bogton. oo oo 205,004 1,240,407
Pareok c==v-~<“uws et 130472 141,731 428,100
Trentol =cecees i} 481,624 7,110
O v o eaas oo S LSOV T 42T §14,722,012 313 SO SH,002,241 $0,240,022
Nt ~The Washoe Company shows net cecelpts of 240,000, ns agalnet $456,150
Ir} sll'ig"al‘.ﬂi ! In 1907 Improvements absorbed $72,163, leaving an apparent defleft
OE SIS .

Doaton & Montana

THE CHRONICLE

The following additional faets are obtained from the re-
ports to the County Assessor:

Host. v
Tons ore minod- - .. i e i
Ciross por ton. . =
Mining cost per ton. -~
Gross proceeds
Mining eosty
Iteduction cost
Mk e -
Transanortation

$10.10
S0
1=

LAl CORTH- e e aans ] T K

1-l.u'.:
i
1411,

4 1, $1.561
140, LITIE A

Michigan Lake Superior Power Uompany.
(Report of Bondholiders' Commilice.)

The first morteage bondbolders’ eommittee, consisting of —

John Piteslro, Thomas M. Iing, Chacles B Gralmm, Pevey M, Chandler,
Samuel . Houston and Alexaonder J. Hemphill,

under date of Philadelphin May 20 1903

1o addition Lo the ticst ¢ Donds, 53,500,000 antl aecwms
Interest thereon, the B OULSTAL = {1}
bonds: $2.400,000 date " with nu iated 15
gecured by-a mortgage executed to the Centenl it
subsequently s e o Uinlted States Moreg
Lo Capital stoclk, 8500,000; () Cerial Ime approxi-
matine 3130,000, the holders of most of which clalm priosity over
Best movegage: (o) Unsecured debita, approximeting $1,200,0008 (e) Certaln
litlgation with The Chandler-Dunbar er-Power Co. Invelving ‘The
Michigan Lalke perior Power gomphany's cight to the use of the waters
in the vielnlty of ita plant nt Sault + Ma
eontmet with the lon Carbide ver by
dichigan Lake Sug or Fower Co. ¢ Uompany, which con-
traet, In the intere of the Arst morteage bondholders, 1V 13 desired to
modify or abrogate by agreement or operation of 1w,

On applieation of the trigte for the second mortgags bonds on which
tho Intovest hns beey defandted, the Clreplt Qourgol the Unlted States toy
the Western Distr { Divislon, on Sept. 20
appointed B, F.F ompany.  On Sept. 1o 1004,
detault hsving oce £ oon the Nt mortgage
L} I8, the same Qourt apnolnted viecelver in place of Mr,

wenthal. Q. M. selver under agreenient
319 0 (1 S N 4 (L
CBefple o payment of eoupons on the flst mortgage bonds  oceurred
Nov. 1 1003 snd ¢ LTS & enipons, a8 well a5 the
conpon of Nov { Superior Corporat the
HlCCes AT

GULDOD Btosk, and S920,700 of the
notes ualu{'uhl.v of L Co, ISee'V, 78.p.
Tol==Fad . Defauly y phon. mnce The **homilholders”
agreement'” of Oot. 1 1005 wis eatered Into,
of A1l the st mortzaee bonds beehme partie veta,

The substantial ditficultles Oce. 1 1005w The'
condition of the propecty. 2. The leienl situation s teht
of the company to divert from the Stinlts of St Mary the SUry
Lo 1ts operation. a4, The disproportion between the company's capital-
Jeation and the fale vatue of the Investiment, based upoilts enrnlng poser,
" !H:i_l'l'l‘l["h.tl'll\l lateely necounted for by the unforfunste contract with
the Linton Onebide Co callltge for 20,000 slectrie I p. At an pnnunl pental
of §200,0010, LY Lo 77, peodik, Beld 4 The Lake
Superlor Corporation’s elalm of O . nmounting to nhoyt
S0, 000, which were hva priority oy he (st morteage bongds.

The “bhondholders . ' contemplited: (@) The ralsing of funds
through recelvers' g for the repalr and completion of the plant,
th.) The elimi clalm of the Luoke Superor Corporation for
meenanies' Hens. e A Jolnt areangement with the Lake Superlor Power
Cos for the extenston and operation of the compensating works.

The nivee falled becawse the maximum amount of roeelvers’ cecthis

by sald agreement ($560,000.Fd.) plus the sum of $150,00.0

eln provided for, were Inadequate to do the Work necessin’y

Atige It was lmpossible to negotiate the recelvers’ eertllcates so

long as the right of the eompany to the use of-Suffiglont water to operate
Fin Lol Was uneertaln and o Utigation.

The power-house # Intended to constitute n watertlght dam, 1,400
feet long, locuted along the St, Maey’s RREivos, at the terminus of oo
and forebay 24 miles long, capalile of withatanding o lateral pressure
of 10 to 24 1 of water. A reductlon tn the bhewd of water to about 14
foet wis mnde necessary by the fret that the power-honse was founded
upon wooden plles driven into an alluyial deposit, and could not withstanid
the enormoud pressure fmposed dealngt it - Moreover the serlous leakuge
of water through the forebay Hooring and Hning, and throwsh the fonndation
of the power-houss, eafrying with It the material depended upon to kévp
thost ples In o place, endongered the viry exlatanes of the Fm\'cr—hmwnr.

Only two positive bids were recolved for reinedylivg these defects: Found-
atlon Company, New York, S042,0858: the samoe company on o suggested
modilention of plan, 804,280 Joha G this Sons, Catengo. ST00,000;
these ehres i each case Including 204,285 for mutarials to be farpisaed hy
thie Mvers,  In vlew of the Tact thak the lowest posti Lve Bl wia $740,.000,

completion of the repale of the power-house would not. ndmie

ritlon of the plant to more than one-all 1ts enpaclty, without
the extension of the ng works and the (natallation of new
equipment; that until ipensating worls be completed, (b wa s
nlmoest Inevitable thar the plant wonld be parvtiaily or wholly shut down
during two ar three months In the spring of eapl year; wo filly endorsed
the Judgment of the recelvers 1o concluding not to undertalke the work
by thelr own engineer.  Beyond oll this, In order to operate the works
to thelr full eapne the spme time comply With the vequirements
of the War Depa Ing the regulation of the levels of  Lalke
Supertor, the "compensating works™ at the head of the caplis wonlid have
to be extended, and the unused part of the power-liouse, eonsisting of About
three-fourths thereof, would iuve to be equipped with tuchines hnd electricnl
generatond, Inoreasing the total outiay to approximately 81,770,000,  The
repalr of the power-house and the extenston of the compensating works
are nbsolutely necessary hefore the plant ean, 1N sy mensuee, be i success
Thevomplete equipment of the power-hooseand the full extenslon of the
compensating works could no doubt be fnanced when and as additional
COnsUMErs ware ready to take the powdr.

The litigntlon nffecting the Interests of the company wasi—1. A hill
In equity brought by the Dnited States agalnsb ll:\' (..IHH.I("I'T-]llllllmr
Water-Hower Ca, In 1003, In the Clreut Court of the Unlted Stutes for the
Western Distrlet of Miehlgan, Northorn Division, to vemove a eloud from
the alleged title of the Government to two Islands In the Sault Ste, Marie.
Our lntercats wore substantially Jdeptified with the United States'.  On
Aprl 201008 the decres of the Chreult Court of Appeals dismissing the HiF
way affiemed by the United States :-;ll}n'l\'llll‘ Courts Me, Justice Harlan
digsenting. 2. In 1002 The Chandler-Dunbar Water Power Co. brogeht
wit to enjoln your company from diverting nny of the waters of the Ste.
Mary's RIVeE appurtenant to she Amerdean ghore from that river above
tho lnnds and works of the Ohsndler-Dunbar Water Fower Co,  No In-
Junction has ssued and the recelvers have heen i ed by councll that
The Chandler-Dunbar Witer Power Co. vannot expéct to succeed |n the
lijunction sult. & Closely akin too fitlgatlon wis the biil (H. R 10,306)
Introduced Into the House of Hepresentatlves by the Hon, H. Olln Young,
Congresaman from Michigan, to authorize a trade bebween the Government
and The Chandier-Dunbar, Water Power Co. Wi are pleased to advise
you that the Rivers & Iarbors” Committee to which the bill was referred
did not report 1t favorably,

The reven f the recelvers from the supply of the hmited amount

presont conditions has been sufficlont to meet operating

nernl expenses, leaving but a small baldnee (o thelr hands,  A#

long a8 the property is belng, opernted under pregent conditions, the pay-
ment of Interest on the lnvestment represented by tho bonds will helmpossible.

The Ot martgage bondholders should now  become Interested, by
direct representation, To that end your committes has had prepaced 8

roposed (st morteace bGondholders' agreement, o copy of which |18
werewlil enelosed,  Whether the juntor seourity holders should participate
I sueh rearganization 15 A matter that need not now bo determined, o
any event, It s imperative that the situation be controlled by fist mortgage

report in  brief*
morte:

Lhereot,
York, and
na trustee.

T
t A o ) e LR
Hrown was appolnted po-n

yhysienl

{5ee
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It vou are hu secord with our tecommendations, forward
¢ tommercial Trust Co. of Philadelphla, or

Piteatrn, Chnirman, 2115
Welll, 1418 Land

bondlolders.
vour bonds and sddress tothe
(iiranty’ Trust Co. of New Yo
Communications may be addressed Lo John 1
Land Title Bullding, or the committee’s connell, A. S,
Title Bullding, Philadelphin=—=Vi 865 1. 1847,
(The) Brooklyn (N. ¥.) Union Gas Company.
(Statement Jor Fiscal Year ending Dec. 31 1907 )
The following particulurs were furnished to the New York
Stock Exchange:
PROFIT AND LOSS STATEMENT BOR YEAR ENJING DEC. 31 1007,
irOss earnlngs feoin sale Total not income. . 52428700
(“:1.( T'nlu..h. e oo AT AL RO | TnsuranUe T e $13,081
Dedined oper: expes .- 81,077 845 | Intovest on Tunded dibt W 000
Thxes s + B80,060 |
e | . Palinte, surplus._
Net earnings _. 82,510,000 | Depreclation =
(ither tnegme . 5117600
Nut profnt earrled to surpludg account - i
HALANCE SHERT DEC. 81 1007,
Asrits ] | [T T
Capltil i A, GR0,0550 (Capltat stock
Investments 21,000, A8 | Alortenee hongs
Cash i g 1445142 [ Cony,  debentires, 6
Acoounts recalvinhile SAS4,007 1 due Mareh L 1000, L.
furniture or [Acerucd Int, on mie, honds
a0, 220 [ Acoraed Int ondebentures
Consumers’  deposits  and
aceried interd =
Acaounts phyvahlie e
(Res; for unpald- taxes on
17,041 franchlise & gross ealns
Drepre:
451 444 (Surplus

L. 81,455,058
cee. DAG,5O3

. 3609107

&
15,000,000
18, 000,000

3,000,000
120,000
(L OUTRLH
wagons nnd L

38,2330
33,460

Ness . Y 1,056,444
Tools and Implements. ... GES,D0S
AMaterials and supplies on

BN oy A
Miscellaneous  Items  un

Adjusted o iy s

Total nssets .- A0, 308,455 |  Total liatititles 03 AL
55,062,341; plant
e und spepials,
plpes, §1,220,4300

ke Onoital nusets, $34,880.005, Include:  Real ostate.
fful, patents, AAdadib stroer molos, S8,231,206:
SEO, 190 meters and conoections, §3,508,487; service
fronoilses, S5, 000,000,

aThe lpvestments, LU %, Inchade;  Brookiyn Unlon Gas Co
Lond Investment. neeonn ). B0%: Flatbush Gas Co. stock, $372.7720
Flatbush Gas Co. bhonds, . ity Gas Co. stoelk, SA18,065; I-'.q'l.ﬂlf'
Gas Co. bonds, $250,000; Newtown Gas Co, stock, S60000; idehmaond Hil
& ueens Co. Gas Light Co. stock, $2¢

\ s Light Qo # S30,000,

p The morkgage dobt, $156,000,000, Wnelvdess  Cltlzens' (7as gons, mtge.
bonds, due Feb, § a6, 000 Bnlon Gus Lieht Co cons. mtige. bonds,
e Jan. 11020 s Prooklen nlon Gas Co. (st cous: miee. hands,

e May 1 1048, 314005000,
V.82, p. ¥31.—V. 86, p. 1470,

s Jamalea Gas Light o, stock,

Compare V. 80, p. 1853;
482,

Lanston Monotype Machine Uo., Philadelphia, Pa.
(Repart for Fiseal Year ending Feh. 29 1908.)

President J. Maury Dove, Alexandria, Vi, April 0 1908,
writes in substance:

Generial Resulta,— e net bustiess for the vear amounted to $1,024, 504
and the net profts to SS08 478, notwithstanding the Dnanelal stringenoy
of the past year.  The number af cantraots for el s whilch we were
witnble to dellver and the equipments we werse ¢ selled o reclslm oo
necount of the exslsting fonancial conditlons and llla.ih‘.t'.ts ol the puartles
making the eontracts o oleer thely obligations, tended to conslderably
ruduce our profits,  After ellminauing satd conteaces we hod uniilled ode
(good) on our books Mareh 1 1008 nnot ne-to 5130270 agalnst $11,3
Marceh U907 these ordért fo 2 lnte year d been Olled, onr
et anles wonld have consldernbly ex ol our net sd for the previous
vear afd our uet nrofits would Also ¥ cansliterably e 8

242 easting machines and 440 keyboards wera deflvered during sl

wneeled profity excluded) abiout one-half of which were exported.

Company, fakex orer Selling Businessi—~Arrangements weee made with

Nathan for the surrendee of thelr seliing conteact ap of’ May 1
Wi was pald to them I eash for commissions on aecpunt of
ed and tooeover commisslons on bushiiess then n
that It would be more proftable to anole the selling busls
g e the drrangement hos worked most satlsinctorlly.
Ing over our own selling, monotypes have Deen plaecd 1o the
ment amd Job rooms of the folowing new
e, Wieags “Ameriean,' Clnelnnatl Herpld
SO alladelphin North Amoeclean,™ uy Q] Joumal " “Cloyve-
latid Plnin Dealer, !t Pivtebhurgh Press'™ mnd thoe Pliot Pablishing
t.'umpnu{.

Five Years! Comparison —A  statement
pamphlet report) shows thisk for the Hve Years from Marell L 100300 Feb. 20
1008 the pross profts  were . 21,000,036 the inoredse In o nasols
SLASL 080 We dedict  Wils peelvithle  digeotnted and freaoury
stoclt tssued amounting 1o S8UULHN0 we ithow A pet Inerease I the assets
of §1,030,000,

Financial Qperatians.—or i fast Hseal yesr thore Wid oo lnerease in
plant aecount $140.1268, lndreade 1o mignuloetiring accotnt $123.658,
speclel expenses patd 1 Wood & Warthan 70402 special extionses Glivi-
dend) $00,432, mudiing o totnl of #3681 To thils ndd loans patd durlng
the year 864,000, givine n tothl of $304,581, Prom this deduoes bills
vecelvable discatunted, $215,000, the reduetion o cash hotween Miaeh )
1007 and an 1008 of 857,000 and the Inereaso in accolints payable
of $10,007, and we Bave ay the vel nmount of eagh provided oub of the
business $216,624.

From money due us on Government contracts, largely for shipments
made 4t year;, we shall on Moy 1908 make paynmient an acount of
our. Inotory loans 262, 600 reducing that loan to  SIB7.400,  This piay-
ment hdded to the $210,024 a5 abave noted will ghow that we practically
provided $240,000 from’ ottt cesh recelpts of sy v [or Improvemunts,
new styles of machings, molds, matrices, ol Loy the reduetion In factory
loan,  Had the company taked no steps to Inerepase (s plant abd to
velop two new Styiey of shoards Konown 48 the """ koyhoard and DD
ar multiplex keyhoard, and vew style of mold known 48 the Low Guad
Maold, and to further develop the matrix buslnesa, 1t would have beon posst
hle to pay the ontlie factory loan of $250,000 1 the pasl year, o to have
continued the puyment of dividends and hove dea ourtall oo the factary
Toan of About no%;,

Owlog to che difflculty which many of our eugtomers experlenced In
obtaining banking: decommaodations duelpg the fall and onrvly whiter, we

pere compelled 10 protect actiarge number of thel notes, amoiinting in the
fgregate to about §10,.000,

Triprotcld Styles of Koubonrds. Malds and Matrie.—N\ amall number of
the new D" Keyboards have been put out in offfces 1o be practleally

rated and have more than t expectations, developine o specd of
S 1 oxcess of the present style known ns the *C" keybonrd,

e SR o multiplex Keyhoard 1 entirely a4 new nventlon. [t la
possible with thig Keyboard t0 seb two different #l2¢s OF type faces and
two diterent loneths of Hne at one and the same operation. In o laree
number of offloes using our machine this keyboard Wil be indispensable.
OF this form of keyboard we have alieady sold over ALy at 51,000 each,
ML The low quad mold" . whileh wWe are ready 1o put.on Lthe market, 1s ong
tor hwhieh we have an almost unlyversal demand from oUr austonters, and we
belleve 1L will entively supersede the pregent forim ol maold.

The amount expendeid 1o the further development of aue display matrlees
his Deen fully Justified n the demand for them from at jesst two-thirds
of our costomers.

In cvomposition matdees we havo developed o matrlx known as the
celluwlar matelx, the lfe of which, estimated from severe tests, will be three
times that of the present form of matrix, overcomine entiraly the ereatest
oritielsm: we bave from usess of the monotype snd doubiling the time the
molds ean he wsed without essential repalis.

Saving in: Manufacouring. —\When the taking over the manufaoture of
atr casting machines was frst proposed 10 was estimated that the com-

h

presented  berewlth (In the

prny could save $20.000 an each 100 machines it manufactured,  Inthe first
uOtr machines that we manufaciured thls saving was effecied and we a
now showlng a saving of $256 on ench machine or 323,000 on each 100
: jorwithstanding the Inerease In wages and cost of materlal since
* began e manufictore,
Temporary Discontinuance of Drfdends, —In view of the amount. ex
Wil { for the Improvemenis above noted, which muosat result T largely
s¢dd Mnanclal returns, the Iavde amount of cash neeessary Lo take care
of olr customers’ notes and the §75,000 provided for the purchase of the
Wood & Nathan contract, the dircctors hope that ‘you will Teel that thelr
action In discontinuing for a tlme the payment of dividends s oot only
Justified, butl was the only poudent course left open to thiem.
Propased Change th Date of Annual Meeting,—The directors récommended
a chinge o the date of the annual meeting of the stockholders from the
second Thursday In April to the first Thursday In May of each vear.
fEnattsll Corparation.—The latest advices rom the English corporation
shows that s business conxiderably lmproved durlog the past ve
Patents,—A  pumber of wvaluable lmprovements have Been  patented
dyring the year and n large pumber are now belng protected by appll-
catlans for patents.
QOPERATIONS AND FISCAL RESULTS,
HI07-08 1900-07.
Casting machines placed (number] a2 181
Kesbohrds placed (number) s 571
0SS bius e i $1,912, 873
NeL profit after depreciation ., . { 814,733
Brought forward from former perfod 510,944

1005-08.
:HSE
B17
51,0158 855
d0G, 148
410,708
$1,174,0:34

(2) 00,408

51,114,677
Translerred to contligent account. - s
Diviidends on Stock. - ... o (41198 316
Pald Wood & Nathan, sales agents;

In taklng aver sales contract. - 75,000

Profit & loss sur, as por bal, sheet ... 31,000,166 5010,101 000,043

x The “net profit’ In 1008 Inctudes $314,735 from rvegular profits of the
business and $200,000 from sale of coptinental pastents,

BALANCE SHEET MARCH 1.
10046,

Apsirs— ) 5
Chsh e i 5
Billa recelvik
ACCounts ro
Tregstry stoek
Btocks & bondg, In-

vestment necount. 672,013
Inventory 478,508
Plant .. .. : 504,000
Offlea furnituee . 13,493
Fights, Iran, & Imp. 3,827, L6 0

1907 1608,
| Liahiiey— 3
000,000 5,000,000

FLLLN

305,183 | va
20,600 | Loing a
ible

S13Aceonnts payabls. ..

50| Dividond secount.

Contlngent pecount.

Proft and loss. .- ..

415,100

250,000
0,784
108
20,230
1000, 165

205 000

250,000
34,7306
T2

51,012
016,161

- LH ]
14,600

e - ————
Total B, 740 887 6,610,981 Total 6.746,387 6,510,98

—V. 86, m 1341,
Vulcan Detinning Company, New York.
(Report for Fiscal Year ending March 31 1908),
President Samuel R. Beardsley says:

T'he fiseal year Just passed hns heen quite eventful for your company:
Teginning \\'f\lh l1|1'nlnlﬁl|u.: canditions, prospects were Lurther brightered
through the nal declgion rendered In our favor by the Court of Brrors
and Appeals of New Jor In our Htlgatlon Agnlnse the Ameridan Can Co
By this decision the defendanl eomphiny was permanently enjolned from
ustng oue secret process of detlnning, and permisston was glven us o apply
1o the Conrt of Chaneery for further vellef.  An appliention Is now pending
before this Qourt to eompel the Amerlean Can Co, 1o gcoolint to us for all
the profts made In thelr detinning plants doring the four years of thelr
operation, and, furthermore, to eompensate us for Lie damages sustained
by us through thelr flegal vse of our seoret process. After the Issinnes af
the Injuncrion we Heenged the Amerloan Can o, continue detinning by
our [“";t.’.t'-sﬁ for n perlod of six mooths, durlng which they ‘have pald' us
A roynlty.

On the nther land, the business of your gomipany during the lagr eleht
months of the Naeal yeur sufferéd considerably, In eommon wWith the steel
Indnsury and the general metal vrade, thru Lhie heavy and sharp deécling

theé valne of aur products eansed by the furneialcrisls through which
the country has fust passed

Notwithstanding this adverse canditlon the operation of your company
resulted, afrer muaking the vanal deduoetions for depreciation and bener-
ments, inn net proft ol 871,182,  Three dividends of 14 % each were
(1r\||1.I amotnting to 3608,200, and the sum of $15,381 ‘was added to Lhe
aurnius,

Thene Is no lndebtedness excepting foe material purchased snd not due
Our ¢agh serve has beesy conslderably Inerehsed through the passing of
two dividends:

Oue recelpts of raw matedal, whlel, In consequence of the fdieness of
many faotories, had bean sticht duving the Gestmonthy af 1008, have been
weadnally Inereaxing sinpee early In Maxoh, and both our factorles haye slnee
Been vunndng foll thme, 22 hours dally. The cost price of ooy raw material
—tin-plate sepap-—has adjosted 1t=ell to e lower stnte of the market Mron
the beginping of this vear, and contrpets bave been wmade for the erester

art of our requiroments for the entlp iy of 1008 atrensona by low NEgdres;
therefore trust that the present sear- mhy compensate for the shorteomings
of the past oni.
RESULTS FOR YEARS ENDING MARCH 3
1908, VT,
Netb profnt over depreciation, &o ATTL AR $117.800
Dividends. preferred 138 5 00,200 (0<% 07,500 a

1004,
S120, 478
S50 000D
. - £15,641 3208808 SinA7E
BALANCE SHEET MARCH 31.
1908; w7 |

]

Halinee, surplus,

1008, 1007,
Edabiliix— 5

§

Proferred stock. .. 21,500,000 1,500,000
|Commen stock - 3,000,000 2,000,000
977 3,700,900 | Aceounts  payable

56,0658 113,307

ftems and i . (not dHp)-.. i.-;
114,384 187,760 (Surpius’ snd reserye
2% 2,450 . - ARG.3T4  B7A.TOR
3,040,062 3,087,100

Apaels—

Plantg, Innd, Leme-
ments,  patents,
Pricosses

Cash, cesh
Inventory.

Unoxpired I, &e. Hinid .
M Lt A= 1,046,862 3,087,100 Total

—V. 80, p. 1163.

Columbus & Hocking Uoal & Iron Company,
(Report for Fiscal Year énding March 31 1908.)
President N. L. 0. Kachelmacher says in substance:

Coal,—The tevelppment of our coal Industrics 1s best shown by ouf
Ineredsed eapacity. Whenever o sufficlent supply of carg wes obtalnable,
our dally output Fanged from 3,000 to 4,000 tons,  This producing cagacity
should ‘bo Ineressed during the coming year. Together with Inereased
topnaee Inevitnbly comes reduoed cost of operation,.  Further strides in
thiz diregtlon iee predicted for the coming vear,  Our coal pard at Colurabus
fiow ranks: first I the city, both for public and private supply.

Olay~Our great enterprize at Kachelmacher has been delayed, owlng
to the fallure of various machinery bullders to llve up Lo thlr agreements,
Dhiving the winter, however, every part of the briek machinery was tésted
n connection with oue own clays snd every expectation has been fulfilled,
Mreronevs regarding the gas producers and engine are In process of ad-
Justment and as conditions now seem to be rapldly on the mend, we are
areparing Lo start our brick plant,  We have had many éxperts visit
Cachelmacher, and the upsnimous verdict has been that the plant which
wet have erceted 1s nnequaied, both tn the perfection of 118 product and In
the cconomy |n manufacture,  WIith the exceedingly low ¢ost of fuel and
raw material, ag compared with other plants, our brick operations can be
relied upon to greatly exceed any revenue herétofore recclved from cosl.

Finahcfal—In reviewing the year's operations: three facts should be
Lorne In min 1. On account of the finpnelal panie In November, the
best four months of the year were virtunlly marked out, From about
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70,000 tons In November our topnage declined to 10,000 In January and | of one of each of such sharves for every £8 stock held, but

the lisp price onlump coal dropped from $2.00 per ton to $1.356 per ton
This prevented us from making the great showlig In the conl department
which was winranted by our loerensed production and reduced cost of
operation 2. The Onunclal sheets dizcloge an nnusual expense of 315,440,
due to the successiul Hizht made to extingulsh s Ore that threatened one
of our large mines and which had been smoldering  twenty-live years,
3 0n ant of the delay in the dellvery aof machinery we had no revenue
from the newbricle enterpriss during the fOseal year just emded, although
we had to bear the burden of interest charges on the new securlties |ssued
In _connection with the same,

Consldering the facy that, In splte of the sbove mentloned serious deaw
bneks to the year's operations we have lnoreassd our surplus, we Hnve
cause to feel satlsfivd with the year Just ended. and good reason Lo look
forward to the future with confidence.

REQEIPTS, EXPENSES AND CHARGES.
1907-08, 1WO6-07. 1905-06,
602,721 A12,357 ddd, 500
SAG4,750 §603 821  §627,005
675,582 104,151 423,237

180,227 S130,.670 5103 828

$74.000  $50,000  $50,000

L0405
201,660
§341,007
30K.676

Coal proifuced, tons, .

Barnlngs, &c. .

Operatlng expenses and repalrs.
Sdd 02z
Sl 000

Net eamnlngs. .
Interest on bongds, =5~ T
Thxes and miscelaneous. .. ..... 99,714 24,000 23,507 22,8422
BExtroord. expense (mine fire) ... 15,444 s P
Dividend on preterred stoclk (8%,) 12,082 —
Surplus oc defictt for year. - . 5§47,187 S864,071 S530,231
CONDENSED BALANCE SHEET MARCH 31,
RIS, L. 1908.
H Liaolittsr—
AT (Stoek, common .-
[Stock, pr
0,700 First mige,
(Call, trust
154,225 [ 8ink. und reserve
150,418 | Currest Hnbillties
4,047 [ Acenied stok, fund 5,185
08| Acer, Int, on bonds. - 18,500
5,000 4.0
180,230 139,052

D339,500

1807,

5 5
=L 0R1, 100 6,081,100
218,600 218,900
& s 1,000,000 1,000,000
]

A ageie- §
Prog. and franchises S, 250,130 8,
Common

treasiry ..
Additions  amd

Proveéments
Mining plant equip.
Materials o supp- -
Sinking fands -
Cadliscssiee . I 185G
Aceta. & bllls recely. 1883 08
Miscellaneous - ...-. 2 7

SUITEOND and OB, « ooz

.'iﬁl.ﬂill_l |

- —|
PO < m e e - 9,227,681 0,087,580] Total. 1,297,681 9,087,539

— V. 86, p. 1412, 1045,
e ———

GENER WL INVEST! :_ N NEWS,

RAILROADS, INOCLUDING ELECTRIOC ROADS,

American Railways, Philadelphia.—See People’s Rail-
way, Dayton, below.—V. 85, p. 789.

Atlantic Coast Line RR.—Dividend Reduction by Con-
trollad  Co.—Sce Louisville & Nushville RR. below.—
V. 86, p. 1283,

Baltimore & Ohio RR,—Sale of Bonds.—The com l)amy has
sold to Alexander Brown & Sons, Baltimore, and the Guar-
anty Trost Co. of New York $7,610,000 bonds, viz.: §2,072,-
000 prior lien 3155, $4,025,000 frst mortgage 4s and §1,513,-
000 Baltimore & Ohio Southwestern division 314%, bonds.
This exhausts the boneds which can be issued under the prior
lien and the Southwestern division mortgazges, while no nore
of the first mortgage 4s can be issued before July 1900,

Fourth Viee-President and Treasurver J. V. MeNeal is
quoted as follows:

There wits no tmmedinte need by tho company for the money, but as
there was o demand for the bonds ot substantial prices, It was deemed by

Presldent Murrsy nnid the Nnance commlttee the part of wisdom to be
fAnanclally strong o rondy money <V, B8, n. 1228, 601,

Bayou Teche Railway & Light Oo.—Bond [ssue for New
Enterprise.—This company, incorporated in September 1906
with $500,000 capital stock, to build a 17-mile electric rail-
way between New Iberia and Jeanerette, La., recently filed
a morteage to the Hibernia Bank & Trust Co. of New Or-
leans, as trustee, to secure an issue of $500,000 bonds. Con-
struction; it was said, would begin at an early day. The
President is P. M. Schneidau and H. R. Fine is Secretary,
both of New Orleans.

Boston & Albany RR.—Improvements—Parlial Purpose of
New Bond [ssue.—The proceeds of _I;im $7,000,000 of bonds
which the com pany has been authorized toissue will be used,
it is stated; in part for improvements for 1908 as follows:

Statlon]bullding snd grade-crossing ol iminatlons at Worcester, $1, 5454307
third trscking, §1,022,000; geade crossing cllminations L’lrIll.'l‘:lllE;’. 01 472
crossing tracks nod sldlogs, $132,068; cledring malo tracks ol switehing
movements and improyiong local statlon faeliitles, $75,000] Increased yurd
faciiities, $233,52%; new engine houses and additlons to eneing honses,
51,110,3056; coallng and water statlong, $52 050 uew bulldines, passenger
statlons, &o., $58.500: elevator Improvements and abolitlon of grade
erossiugs at East Doston, S165,752; bullding aatomatlc sienol system
between Boston and Albsny, ve-placing old banners by modern siznaly,
fllne 146 waps not now occupled, and 30 new interfocking towers, §77.852.
—V. 86, p. 1466, 1108

Bosgton & Maine BR.—Suit ta Enjoin Ownership of Stock
by New Haven Road.—See New York New Hayven & Hartfored
RR. below.—V. 86, p. 1466, 1223.

Boston Buburban Electric Companies.—/lasue of Notes
Authorized—Stock-Issue Vate Reseinded —-\t the RP(‘UI.'!_,] 1 ee b=
ing held June 15 the stockholders nputhorized the officers to
hnrrmlv- money from time to time, the amount nn.t 10 exeend
81,500,000, The vote taken Sept. 20 1907 to issue 7,024
shargs of proferred and 7,924 shares of common stock af
2066 67 for one shure of preferred and one share of common
wis reseinded. A Boston paper says:

At the Fri'a-.-m time the trastees have $706.000 in borrowed money, leav-
e STOA000 st L6 e horrowed tnders the above authorieatlon, I swas
the intentian of the trustecs to ssue new stock not to excesd 7,000 preferted,
and nwdnual hinount of common stock, such §aires to be fEsued solely to
sneh holders of potes or bonds a8 mieht, hy she terms thoreof, be mi‘vq"
thu right to exchange for shares, hue it bas heen decidod o the prst weslk
not Lo lasie convertible notes, amid stoekhalders ld on the table the
mbtion to 1ssue thig now stack which appenred (o the eall of the medting, —
V. Ah, . LAGa,

British Columbia Electric Ry, —New Stock, &o.—In order
to provide for extensions of plant, &e., the holders of pre-
ferred ordinary :_md deferred ordinary stoeks of record June 1
are offered theright 1o subseribe until noonJuly 16for 100,000
59, preference and 100,000 deferred ordinary shares of £1
each at Is. per share premium in each case, in the proportion

applieation may be made for shaves in excess of the pro rata
allotment.

The directors in April lnst decided to muke the dividend
periods of both the preferred and deferred ordinary stocks
eoineide.  For this purpose payments were made on the pre-
ferred ordinary stock as follows: On May 31 1908, 59, per
antiunt for the half-year to March 31 and 1%, per annuni for
the nine months ending that date, and on July 31 there will
be paid 6% per annum for the three months to Jine 30
1908; after these dates the dividends will be paid on Jan. 31
and july 41,

In December 1007 an Issue of 100,000 preferred ordinacy shoares of €1
each was allotted to hold of preferced ordinary And deleried ordinary
stock registered on Dee. 13, In the ratlo of one new share for eviey £7
stock held. ot par.—V. 81, p. 8080

(The) Camaguey (Cuba) Company, Ltd., Montreal.—
Status.—We have been favored with the following:

The company was organized 1o L1006 ungde the laws of the Dominlon of
lanida; hend otfice at 170 5t, James St., Montieal.  Capltallzation: Stoelk
authorlzed, $1,000,000; Issued, $700,000; 5% bondsanthorized oo lssued
$800,000; par value $300 ench, rest puyvable semi-annially, nrlnu'[gnl
due 40 years from June 1 1006, but tedeemable (hefore matuvity) av 1105,
Stnking fund, commencing June ! 1010, equal to 19 of lssued honds plus
one year's interest on cadeeleéd bonds Fhe Montreal Trust & Deposit Co,
I8 trustee for the bondholders and teansfer agent,

e company controls all the el e lghting and teamway business of
Camaguey, Cuba, a growlng city of 50 0040 Int Lants. 16 aequired the
lant angd franchises of the Puerta Podnelpe ftele Co, (the cotnpany
ormerly dolng the olectele-lighting business (n Competey), & horse tralnway
[ranchide, and electric tramway frang nied 200 acies of lnnd I the
suburb of Chmaguey Known as “La Zaml U The electele Hghting tran-
chise & perpetual, amd the trumway feanchlse vuns for 60 years from
Sept. 22 1006.

The tramway his been consteucted and was opencd for operstion on
May | 1008, A plessure park 15 befng Installed on part of the company's
land In “La Zambinoa " and the cemnalnder Is being soll for hullding lots.
The lghting lines have been and Are heing exteaded, and the power
plant hag been enlarged by the additlon of 800 &k, w. of new generating
Apparatis, with the coreesponding balles plant.

The net camings of the company during 1006 were $27,701, In 1907
§38,780, and the results of the fest thee months of 1908 Indicate that the
net earnlngs of the eleetrle Nehtine department alone will exceed $50,000,
A careful estimate of the net earningaaf the tramway durlng the Orst year
of operation shawa that they will execed $22,000, making & total of over
77,000, or suft'elent to pay the hond Interest anid leave a surplus of over
A5 on the slm:k‘ }';'(mni‘rt.i‘uu» fuvornble for lange Incrense pach year:

Directora—W, B, Ross, K.C. (Prosident). Halifax, N, 'S.:  President
Trinldad Electrle Co,, Viee-Prestdent Hallfax Electrie Tramway Co. 'R, 1.
Harrls, K,C., Halifax, ¢ Prestdent Nova SHeotln Steel & Conl Qo.
N. Curry, J\rlﬁll:-l_‘f-t y resldent Rhodes. Curry. Ca.  Charles Afghl-
bald, Hallfax, N, retor Hank of Nova Seotln. W, M, Altken,
Montraal, P. Q.: Vice-President Montresl Trust & Deposit Co.  H. Al
Lovett, IKK.C., Montreal, P, Q. divector Porto Rico Rollwiys Co. T, G.
.x‘In:Mulltru, Truro, N, 8.; direetor Trin'dad Eleotrde Co. R, A, Betancourt,
Camaguey. Cubn; Manseing Director Cimaguey Blegerle Co.  F, W, Teele,
San Juan, Porto Rico; General Mannger Forto Rico Rallways Co.

Oamden & Trenton Ry.—7'ime Limit June 25.—The first
mortgage bondholders’ committes, Edward Powell, Chair-
mat, has fixed June 25 1908 as the last day upon which
bonds may be deposited with the Union Trust Co,, 715
Chestnut St., Philadelphia, Compare V.86, p.601, 8506, 1284,

Canadian Pacific Ry, —New Direclor.—Robert Meighen of
Montreal has l)n‘j:‘.:ll clected a direetor of thab company to
suceced the late Siv Robert G. Reid.—V, 86, p. 1409, 1284,

Ohicago Burlington & Quincy RR.—Culled Bonds.—
Bonds to the following amounts have been called for re-
demption and will be paid at the New England Trust Co.
Boston, July 1 1908, interest then ceasing, viz.:

(1 Burinzton & Missourt River ITR. In Nebraskd, uon-exempl 6.7
consolldited mortgige bonds doted 1878, due July L1018, viz.: $207,000
In $1,000 bonds and $24,000 in $600 bons,

(2 Republican Valley  RR. 0% bonds dated Jaly 1 1870, dus Joly 1
1010, VIZE S26,0000n bandsitord$t,0008%ach and $6,400 1h bonds for $600
eat—V, A8 p. 1460

Chicago Oonsolidated Traction Co.—Bondholders’ Com:
mitted.—The committee organized to represent the genera
mortgage bonds issued under morteage dated Dec. 1 1899,
on which default in payment of interest oceurred June I
1908, consists of the fallowing, who urge an immediate
deposit of the bonds with either the Central Trust Co. of
New York, 54 Wall Street, New York City; or Illinols Trust
& Savings Bank, Chicago: ;

J. N. Wallaee, Coapleman; Huigh J. Grage, Haenry A, Blalre, f-‘llﬂll“guli'
Ifeep and Charles G, Dawes, with P, L. Aabeoek ns Seerctary, 6d Wall

Street, New York Cley, abd Joline, Larkin & Rathbone ard L. @, Kraut=
Ioif, a8 caunsei —V, 850, p. 1400,

Chicago Great Western Ry, —Circular from English Com-
mittee.—The English 4% debenture stockholders” commiftee

consisting of
Rabert Fleming, Chalrman; Stanley Doulter, Walter Cunliife, L. B, Schle
slnger d Menry A. Vernet, of the banking (e of Robert Bengon & Cq,,

has issued & eircular saying:

My, Floming hng now returned fo London after sponding tivo months in
the United States.  Durlng hlz visit e conferved with other partles inter
ested, Inchuding the mombers of i Now York debentiire stockholders' com-
mittee and the reeelvess snd managers of the callwiy,  He also traveled
over the main Uaes of the callway from Chieago to Omaha and from Kansas
Clty to St Paul, snd found theim to be, ol ths whole, in falr eonidltion,

Mr, Hordee G, Burt of Chileago (formerly a Viee-President of the Chicaeo
& North Western Ry, and fraom [808 to 1004 President of ths Unlon Pholile
i3} has been rotalndd by the committes to make an inspeatlon of the
yroperty A1 to fuetish n repore npon s physteal and Mnaneial eondition.
Mr. BUrt has commenced his Inspectlon, and hls réport when recelyved
shonld furnizgh a starting polot ftoea plan of reorganization to put forward
A% soon fa conditfons permie.

The only stalus that counts in the Tralted States courts |s that of the
possesslon of the seenritles, The committes has, therelore, resolved Lo
call Tur the Immedlate depostt of the 4% debenture stock,  Holders pre
requested to sten the form of deposit and forward 16, together with thele
certineates, to the depositaries of the committee, Robert Benson & Co.,
at 08 New Brodd Se., London, B, Q.—V. &8, p. 701,720,

Chicago Lake Shore & South Bend Ry,—Hquipment Trust.
—An equipment trust agreement has been filed, the Cleve-
land Trust Ca. of Cleveland being trustee, to seeure an issue
of §350,000 equipment bonds. The road is expacted to be
ilacad in operation befween Sonth Bend and a point neat

thiesgo on or about July 1.

This s pumly wn equipment (rust covering 31 cars, which ¢ost In cxeess
af 470,000, The bonds mature $60,000 May 16 1010 and $50,000 annunily
“"T;I- JImtI Ineluiding May 18 1910, ‘They iare not helny offopéed.—V. 86,
p. 420,
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Chicago Railways.—On Regular List in Chieago.—The
Chicago Stock Exchange has admitted to quotation on the
regular list;

The NEsL ' mortgage boods of Serles

1 notes;
g0 and 4. —V. &6, 1t

marlbpagde
A B ang O, ihe 5-y

and thé pargsipntion
1400 1283,

Chicago 8t. Paul Minneapolis & Omaha Ry.—Maluring
Bonds . —The $125,000 Hudson & River Falls Ry first mortgage
89 bonds maturing July 1 1908 will be paid when due upon
ywesemtation at the offiee of the Treasurer, 111 Broadway,
New York City.—V, 86, p. 703, 068,

Oleveland Cincinnati Ohicazo & St. Louis Ry.— Dividend
on Common Stoclk Qmitted.—The directors voted on Wednes-
day to omit the payment of the semi-annual dividend nsually
distribu in September on the $47,056.300 common stock.,
In Muareh last only 19, was paid thércon, as against 297
semi-annually from 1902 to 1907, both inclusive. Of the
eommon stock $30,207,700 is owned by the Lake Shore &
Michigan Southern Ry.

Lol Dieidond Retord (Papment @ during Caldndar Year)
DLV, P Al S OB T TORG N R DT I 0T . 1008
Com 2y 3 0 0 3 3k Ayl Mol L (5.50)
Pref | | 1 t 2y b i} i O 5oply, oo, July, &4
Chairman Melville E, Ingalls is quoted os saying:
The il Four milght have deelared a dividend. | think that one will be

earned by bhe end of the yoar, but, eonstidering the state of business, the
directors i not want to take the reapondintiity of paylng ong Just at this

ad 1 dn splendid condition and 108 new facllitles wounld make it n
bl money-earner with any ordinary volome of business, 1ts pr A
ealty 15 thst lmprovements have cost more thin they were expected to ot
the outpet, and henece they were not fully fnanced, while it vorns out thint
they arg haraly neeéssury foe the thme belng, but of course they wlll be
when bustiess pleks up. Tae compiny hag some Qoating deb, but not
Ly very Scrious smount.

'i‘luy recovery 1o business this summer will be  pradual, After whal
we have passed through we canhof expect o retirn very quickly  tooonr
former conditlons.  There are two elements of streogch, how ¥, owhich
have been lagking in previous hard-tlmes perfods; one 18 the fact that all
our curreney Is gound, and the other s thict our farmers and countey eofn-

g are wealthy,  Forloastance, a plano manafecturer told me that
srienliural districts have held ap well thls year, whiiy
¢ filley tooa third of what they werd last year.—V. 80,

Oleveland Painesville & Eastern (Electric) RR.—New Bond
Issue —A mortgage has been made to the Cleveland Trust
Co,, as trustee, to geeure dn issue of $5,000,000 40-year: 6597
Srefunding and extension™ bonds, dated May 1 1908, interest
payable May I and Nov. 1.

Hurpossa for Which tho 5,000,000 Bonds May Be Issiied,
ved to retire underlying lens. ... _$1,631.000
1o for Immediate extenslons and lmproyoments 480,000
served for future additions and extenslons. . .o " 000,000
Farnings,—See *Annual Reports” on a preceding page.
Extension of Notes.—“Cleveland Finance'' says:

Thi $600,000 collateral trust notes dated July 1 1007 will be oxtendod
untll i, The eompany had the option of paying these notes on July 1
1008, oF extending them one year by the payment of o small discount.
The tatter contse will De followed.  "Une Interest on the noles glyven Lo pay
for thie capltal stogk of the Clavelnnd Palnesville & Asatabuli hag been
extendel four monthé, These notes were due June 4 pnd the [ntérest 1o
that cdote was psld, 'This stock was purohased at about $20 8 share.
Soma ol It has been pald for 14 full, whlte on a large portion of 1t $10
share remnlns anpal . I 18 aadertosd that the Palnesville botgeht in all
two thie s of the 860k of the Cleveland Palnesville & Ashtabula for about
S1a% 10y of which 1t still owes about 40,000,

— V. 86, p. 335,

Denver & Rio Grande RR.—To Authorize Consolidation,—
The shareholders of this company and also the shareholders
of its controlled property, the Rio Grande Western Ry,
will meet in Denver on July 23 for the purpose of voting upon
a proposition for the consolidation of the companies and
their eapital stocks, railroads, franchises, &e., under the
laws of Colorado and Utah, “ereating a new consolidated
corporation which will be distinet from said constituent
corporations,”” under the terms of an agreement of consoli-
dation dated June 9 1908, or any substituted or modified
agreement.  Compare V.o 86, p. 1466, 1224,

Detroit Toledo & Ironton Ry.—June 30 the Time Limit.—
The preferred shareholders' committee, of which Alexander
J. Hemphill is Chairnan, snnounces;

The committes, ved darge deposits of hath elhsges of stoek,
has NxedJune 30 1008 as thi lnst day unon Which stockholders may have
he fEERE 1o deposit thelr stook with the Guiranty TYust Co. of New Yorlk,

1 the date nbove speclflvd, o stoelk will be rdeelved exoept tipon 8 ich
Ittel ps sy be bmoosed be the comiittes.  Compare V.o 86, n, 1400

Eastern Wisconsin Railway & Light Oo,.—New Presidont.
—(J. . Smith of Milwaukee has been glected Presidont (o
sueeeed the late B, B. Hoskins.—V. 83, p. 1347,

Grand Rapids & Northwestern RR.—DUond lssue —This
company, which proposes to bulld agteam road betweenGrand
Rapids and Ludington, has filed o niortgage to the Givard
Trust Co. of Philadelphia, as trustes, to secure an issue of
25,000,000 50-year 5%, gold honds: dénomination $1,000,
dated Feb, 1 1908 and due Feb. | 1958 intervst payable
Aug, 1 and Feb, 1 at office of trustee and at First National
Bank, Chicago. OF the $1,000,000 is reserved for
itl\!)ri!\'(‘lll{‘llt.‘-‘- and extensions,

The compriy was Inesrporated gndees Mighlzan J1aws Fobe L 1908 with
24,000,000 authorized anpital stock In $100 shaees (of which $800,000 Is
0% cumilptive preforred) and aedulced the entire $300,000 eapltal stock of
the Mason & Oceann BRI, Co) (owning & parrow-gauge Hoe exrendine from
Lugington to Beayver, Mich, 25 milés), also *extensive hachor properties
a4t Ladington and terminal ylelits e Rapldes Johltlf with Grand Trink
Ry.""  TReconstruotion and exteasion of the present line )s oxpeoted 1o
begin July L 1008,  Prealde Muyahall P Butters, and Treasuror, Geo. N.
Stravs, both of Ludington: oty Samuel ‘Taplir, Chicigo.

Great Northern Ry.—Hond Lssue for Joint Subsidiary Com-
pany,—8ee Spokane Portland & Seattle Ry. below.—V, 86,
p. 704, G08.

Guayaquil & Quito Ry.—Completion.—A press dispateh
announces that this road, has been completed  from

Reaur
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Guayacquil, on the coast, ta Quito, the capital of the Repub-
lig, 286 miles; the first train will run over the line June 25, —
V. 86, p. 1100, 168.

Havana Central RR.—Mealing Adjourned.—The special
meeting of the stockholders ealled for June 15 to authorize
an issue of $3,500,000 bonds to be used as collateral for an
issue of (69, 3-year notes has been postponed to June 23,
See V. R, 0, 122

Hudson Companies.— Sale of Additional Noles on Account
I”;I Hudson & Manhattan (Tunnel) BRE.—This canstruetion
gompany, which early in the year placed £15,000,000 of
Y69 securad gold notes,"! convertible at option of holder
into first mortgage 4159 bonds of the Hudson & Manhattan
RR. at par, and seedred thereby on basis of 81,500 bonds
for $1,000 note (eompars V. 86, p. 285), has made a new
isgue of notes amounting, it is anderstood, to $5,000,000,
the proceeds of which, it is stated, have provided, or will
provide, safficient cash to complete the tunnels and termi-
nals and afford working capital, Full particulars are not
available, but an exchange journal says:

The Hudspn Compuiles has nrranged an lsvne of

6" noted. seenred by 310,000,000 of Hodson & AMr 1)
bongds.  Most of the notes have heen solil aod the procecds wil be saffl
clent to earry’ to completion wll contemplated plans. — The syndicate which
uRderwrote the company's see (11 s g ahort tme ago, and whieh had prae
tieally exnired, hag heen eéxtended for snather vear,  The new Notes are
helni offered af parsnd interest.  The undertaking should be In Full opera-
tan by the festof T

Onhine 15 the company began running its traing from
19th Bt., theretofore the Manhattan terminus of the line in
operation, to 23d 8t.  The southorn seetion of the tunnel,
extending from Jersey City to Chureh and Cortlandt streets,
New York, is expected to be opened for business early in
1909.—V. 80, n. 918, 547.

Illinoia Central RR.—N\o Action.—The directors at the
monthly meeting on Tuesday took no aetion looking towards
the dsaue of the remaining $14.253,000 stock or convertible
bonds authorized by the stockholders on May 18, and it is
common talk that the matter may be allowed to lie over
until the early fall.—V, S, p. 1843, 1284,

Kansas City Fort Scott & Memphis By.—Called Bonds.—
Thirty-three (333,000) Fort Scott Equipment Co, 69, bonds
are payable by the trustee at 50 State St., Boston, on
July 1 1908.—V. 86, p. 1159,

Kansas Oity Railway & Light Oo.—JBonds Sold.—The
com pany has gold to the National City Bank and N. W. Har-
ris & Cou, both of New York, $1.200,000 Metropolitan Street
Ry. Co. of Kansas City consolidated mortgage 59 bonds,
due May 1 1810, The bonds are issued to refund the $1,-
200,000 Grand Avenue Ry, bonds maturing July 10 1908,
Thers ure now £5,534,000 bonds of the issue outstanding.—
V. 8t p. 285!

Lake Erie & Western RR.— Dividend Suspended.—The
directors on June 17 announced that the semi-annual divi-
dend usually paid in July on the £11,840,000 677 (non-cumu-
lative) preferred stock would this yeur be omitted.

Divtdend Record | Fer Cénl) Since 1800,
ML THe, 0398, 00, M, PO1S0e3. 04 IS, oo, 07, 1008,
MR 0 & 4V 8 D H] 4 Jan,. 1

30,000L000 . che-year
ntean Vo g5

Dividead —
On preferred i
— V., B8, ™. /A2,

Louigville & Nashville RR.—Uividend Ruote Reduced from
6% to 59,.—The directors on Thursday declared a semi-
annual dividend of 2149 on the £60,000,000 capital stock
payable Aug. 10 to holders of record July 20, thus reducing
the annual rate to 5%, eontrasting with—

Dividends. "80. 00, '01, '02. '08, 0408, 100, 00, 11204, 05 1o Foly. T08,
Per cento_ Btk 6 5 4 4 None, 34 4 -5.yry. 0 yeurly

In Feb. 1008 3% pald In eash and 17 0 Loutsville Property Co. stock.

A majority ($30,600,000) of the stock 18 owned by the Atlsntic Coast Line

. Co.—V. B8, p. 1401, 1844,

Lynchburg (Va,) Traction & Light Oo,—FExtra Dividend —
Along with the usual senvi-annual dividend of 1369, on the
$750.000 eapital stock has been declared an extra dividend
of 19, Both dividends are payable Jute 15 to holders of
record June 5. Compare V. 56, p. 108, 52,

Metropolitan SBtreet Ry.— Profest,—See 28th & 20th Streets
Crosstown RR.—V. 80, p. 1467, 1400,

Milwaukee Light, Heat & Traction Co.—Additional Bonds.
—The Wisconsin State Railrond Commission has suthorized
the company to issue an additional §2,500,000 bonds under
its "“‘refunding and extension mortgage,' to provide for ex-
tensions, now equipment, &e.  This will make $7,500,000
of the issue outstanding, See V. 86, p, 1042, 286.

Mobile Jackson & EKansas Oity RE.—Successor Conpany .
—8ee Now Orleans Mobile & Chicago RR. below.—V, 86,
p. 480, 52,

Mobhile (Ala,) Light & RR.—Neww General Manager.—
W. A, Haller of New Orleans has been appointed General
Manager.—V. 73, p. G16.

Nashvilla (Tenn.) Railway & Light Oo.—Cuncellalion of
Martgage Muode in 1906—Neaw Bowd Tesue Authorized.—The
stockholders have authorized the cancellation of the ‘re-
funding and improvement mortezase’” dated July 2 1906
and the exeettion of a new mortgage to be dated July 11908,
to seaure an anthorized izsue of $15.000,000 “refunding and
oxtonsion mortgage™ 59 gold bonds. Of these bonds,
§2,000,000 ean be issued ot onee, the balance being reserved
ta retire 86,000,000 underlying bonde and fo reimburse the
company for 80% of the eost of subsoquent additions to
its property. OfF the bonds now iksuable, $1.425,000 have
been offered to the stockholders for subseription by themn.
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The proceeds of these bonds will permif the company to
retire the $1,000,000 of collateral trust notes which mature
on July 1 1908 and liquidate all other floating debt.—
V. 84, p. 1183

New Orleans Great Northern RR.—Lumber
Great Southern Lumber Co, under “‘Industrials”
—V., 84, p. 1367,

New Orleans Mobils & Chicago RR.—Successor Compuny.
—This company was incorporated under the lnws of Miss-
issippi on June 9 with $7,500,000 capital stock to take over,
in accordance with the plan for reorganization without fore-
closure (see V. 85, p. 1577). the Mobile Jackson & KKansas
City Ry. and the Gulf & Chicago RR.and to build the pro-
posed New Orleans extension.  The stockholders will muet
July 22; when permanent directors and officers will be elected.
It is expected to issue the new securities about the middle
of August.

New Orleans Railway & Light Co.—Financial Plan.—
Toueching the report that the company has arranged for the
finanecing of its present requirements; meluding the payment
of Aoating debt snd the making of necessary additions and
improvements, President Hugh' McCloskey, 'in response to
our inquiry, telegraphs: “We have negotiated a loan of
82,000,000 with our securitics as collateral,”  President
MeCloskey is further quoted by the “New Orleans Pieayune®
of June I3 a2 follows:

It Is troe that the comunny hag been Nnanced by the Hibeenln, Whitney-
Central, Canal and Louistana banks of this cliy. ‘The arrangement his
been made on & satlstactory basts dnd shows the Widence of the bunking
Justitutions o the company, The hanks nee closety ldentiied with whe
company and know it wittlon nnd this should be proof that (v 18 4 pitls-
faetory one.—V. 8o, o, 1008, 1043,

New York City Ry.—No Transfér on a Transfer.—The
Court of Appeals at Albany on June 12 affirmed the deécision
of the lower court in favor of the company in thesuit of one,
Bull, to reeover a penalty for a refusal fo give “‘u transfor
on a transfer” over the company’s lines.—V. 86, p. 1285,
1043,

New York New Haven & Hartford RR. —Suit fo Prevent
Ownership of Bostan & Matne Stock.—Attorney-General
Mualone of Massachusetts on June 13 filed an information in
equity in the Supreme Judicial Court of that State, praying
that the company be restrained from holding the 310,094,
800 Boston & Maine stock owned by it or voting thereon or
exercising “any control, mwanagement, direction or super-
vision in or over thae nets, doings and affairs of the Boston
& Maine,”  The Court issued a subpoena, returnable on the
first Monday of August. Compare V. 86, p. 1467, 1285,
1225, and editorial, V. 86: p. 1310.

Bill Dejeated,—The Massachusetts House of Representa-
tives on June 12 defeated the Richmond bill authorizing the
Berkshire Street Ry. to acquire the franchise of the Benning-
tor & North Adams Stroet Ry.—V. 86; p: 1467, 1285,

Norfolk & Portsmouth Traction Co.—Callateral for Con-
partible Gold Notes.—The L‘nnvurtl_l'nlu gold notes dated March
21008, authorized issue $1.800,000, maturing  $600,000
annually on March 1 1010, 1911 and 1912, pregent issue
81,358,000, ure deseribed by Middendorf, Willinms & Co.
of Baltimoere, as follows:

These notes were tsied to retund obligations lncurred 10 miklng eaten-
slong and Impfovements.  The outstanding notes are seoured by deposit
witi: the Baltimore Truse & Guarantee Co., b8 trustee of the tllowlng vols
Lictoral. "valued nt S1,813,000:
$752,000 Norf, & Portsm, Teac, Co. 15t M. 5% cold bonds at D0O_$676,800

A00,000 Norf. & Ceosn View Ry, Qo ISE M. 5% gold bonds ar 75 460,000
GO0,000 Norf. & Atlantle Term, Co. gen, M, 57 1 bonids e 86 425, 000
AA2 shiires (totnl lasue 5000 shares) Clty G - He, 260

3,000 shiares (entlfe ssue) Mol & At Terim, Co. stoek 200, 000

The unlssued notes ($442,0000 may he ssued on the deposit of additionsl
pollnteral, under terms of trost agreement.  The ootes are gsubject ta re-
dembtlon &t DAr and terest on dny Intérest pertod, the gores of the shorter
torins belng redecmed drst.  Collateral may be withdrawn by the compiny
DN the payment Lo e tristee of ensh, on the basts of the above prices, the
eash as pald to he opplled to the redemption of the notes.

Subléct to prioe gale oewitlalrawal, the notes may bo sosverted ntoprion
of holder Into Nrst niortease honds of the Norfolk & Portsmouth Tractlin
Ca, or genoral mortenge honds of the Norfolk & Atlaufle Terminal Co
o1 thiy bazls of par far the noten, and S and Intereat (or the Norfolk &
Portamonth 'Traetion Cp. rst mortgnge bouds, or & and Interest tor thi
Novlol & Atlantle Terminal Oo. general mortgaee bonds, salid privilege
of convorsian Helne In propaction that the total of outsthnd'tr notes bears
to the wmount of <ald boods on deposit snd avaliable for converslon.
V. 86, pi 1410, 1344, )

Northern Pacific Ry.—Bond [ssue for Joint Subsidiary Con-
pany.—See Spokane Portland & Seattle Ry. below. —V. 8,
p. G043, 286.

Oneonta Cooperstown & Richfield Springs (Electric) Ry. —
Sale July 10.—This property is advertised to be sold at aue-
tion in Cooperstown, July 27, on & judzment in the foreclosure
proceadings instituted by the Rochester Trust & Safe De-
posit Co.—V. 82, p. 1157.

People’s Railway, Dayton, 0.—New Stock.—This com-
pany, controlled by the American Railways Co. of Phila-
delphia, has filed a certificate increasing ils capital stock
from §L,100,000 to an amount stuted to be 52,500,000,
—V. 69, p. T44.

Philadelphia Rapid Transit Oo.—Froposed New Loan.—In
gonnection with the proposed ordinsnee which was sent last
week to the City Couneil of Philadelphin, authorizing the
conipany to pledge such of its franchises, leaseholds, assets
and securities as may be necessary to secure a loan of not to
exceed 35,000,000, only half of which amount to ba issued
at present, and, for the purpose of Securing said money,
“ito {ssue its bonds,” President Parsons on June 11 wrote
to the City Council:

Ally.—Hee
below.

Gontleman. hie pravigions of the contract ol July 1 107 the
FPhilladeipnl wasie e s bonnd dtsell oot Lo it with o pledye
any ol 1t francil or property or in Gpy way bnear oy further Dxed
rpes witaout Lie consent of ¢loy connolls:
acgovdance with other proviglons 1o the sald vonleast, the company
hes endled for tie Last Installments of lis eapltal stock, nnd the 1n8t payments
b made 1o September of tils year. This mouey, a8 you koow, hias
1 hserd to o gredbextent o bullding the subway and elevated rosd, snd
e are gl to announce tlue this eosd has now been peactically campleted
by the contractors, and that the trocks, third rall and s1g Hliayate v
b dostatled 1o dme to give tie publii the behelit ol this great limprc
early i August, The payments tor this work wlll practieally ¢xhius
canltal of the campany.
e same thime other additions; Improvemenlks and betterments to
perty are cequited for the convenlence of the publle And the ad-
of Ehir compiny, Among these we may apeclly the relayine with
ter eall, 1o order to take eare of henvier enuipment now- i ose, of o
T of the lines of the company, Bthand 6th streets, 17th, 18th nnd 1ach,
Rifee -Avenue, &o; providliog of additionnl equipment for use on the
plavated road; th rlng of present equipment Into the * pay-as-you-
enter ear, walch has g ol | B %
of ndditional equipment of this ehy
less arkde requirhny additionsl money,
in (a0t every Frowine syvatem oceds new capital, and it I the part of
ool o | y well Into the £ Por these reasons wo
a3l vour aasent to the pledeing of such franghise lenseholds, nsscts and
securities ga may he regulred ko seofire a loan not (-h 000, not
more than half of this amount to bhe lsaued at present, amd the remaplnder
only as the company shall from thme to time réquire 1
v . y FEE e

The following statement, while not official, it is stated,
cinanates from one of the most conservative interests in the
lll:lilll}:i‘.llll_‘nL:

If the clty eounells pllow us 1o saue the 36,000,000 oan, the way for the
company will be clear, That som will énpble us to pay off everything.

eve U of any floating debt, and give us unds to Anance all of our
reqiitlrements throus the peciod  of depression, which, wé belleve, s
atendily nearinge ILs e Earninegs 1o ordinacy times will be ample to medt
alb obllgations without troubles When that time comes, as eome 16 must
within nort thme, we will be able to 1ssue bonds agalnst the braposed loan
on more advantazeous teray than we could sgcary at Lhe oresent time,
ATranzements 1o borsow the §3,000,000 havie already hoen made oo teérms
sutisfactory to the compiny,

New Director.—Jolin L. Phipps of Pittsburgh has been
elected a director to succeed his father, Henry Phipps, who
resigns because of the pressure of other duties.—V. 86, p.
1467, 1160,

Portland (Ore.) Railway, Light & Power Oo.—New Direc-
tors.—0Un June 2 representative Portland business men were
eleeted to the board, the membership being incereasecd from
LE to 135, of which 8 are residents of Portland. The board
now e braces:

A. O, Bedford, Ogden Mills and Frederlol Strauss, Now York: Clirence
\j, Cll:rli nnd Herbect Lo Clavk, Philadelphia; B8, Josselyn, Franidin 1
Fuller, Fredeelek V. Holmon, Charles N, Huegging, Charles 1. Swigert,

L
Theodore B, Wilcox, John €. Alnsworth and Willlam M. Ladd, Portland,
Ore.—V. &6, p. 1044

5 Redlands & Yucaipe Eloctric Ry., Redlands, Cal,—New
Stock—Bond Tssue,—This company, incorporated in Cali-
_[m'nm Feb. 12 18907, has recently inereased its authorized
issue of capital stock from $1,000.,000 to 32,000,000, of which
$800,000 is to be 6%, non-eumulative preferred (par of shares
3100), and has filed o mortgage to the Title Insurance &
Irust Co. of Los Angeles, as trustee, to secure an 1ssue of
$500,000 first mortgage 5% gold bonds of $1,000 each.

Theese boads are dated July 1 1007 and ave dug July 1 1937, without op-
on of garller redemption; interest payable Jano 1 snd July 1 ot Anurican
Matiohal Bank, Los Angeles: sinking fund, 107 of net Income afier 1012,
New directors; J. M. Neeland (President s, M. N Newmark (Treasurer),
. 8. Cheatnut, W, D, Larrabes, M, H, French and A: P. Magionis, Q. 1.,

1% Secretary,
ad will eonnect Redlands, Yueslpe and Oak Glen, and will'beahout
22 mlles In lengtly,  The company propoges o crect o power statlon sod
repale ahop ot Redlands.  Amusément parks Wil be operated At Cherey
Croft and Oak Glen, The COmpAnY will also furnilsh power for Hghtlog.

Rio Grande Western Ry.—Zonsolidation Proposed.—
See Denver & Rio Grande BRIR. above.—V. 85, p: 922,

Roanoke (Va.) Railway & Electric Co.—0ffiring of Guar-
anleed Bonds.—See Roanoke Heat, Light & Power Co,, under
“Industrinls’ on a following page. B

Dividend Omitted,—The June dividend on the $500,000
eapital has been omitted “on account of recent pxtri-
ordinary construetion and enlargement expense.''—V. 84,
P 1432,

Seattle Electric Qo.—Mirst Dividend on Common .:i!m.-k.—-
This vompany, which i3 under the managament of htm‘-i?}{}‘_-’
Webster of Boston, has deelared an initinl rlwldon_:.l of 234 %,
on its 85,000,000 eommon stock, payable July 15 to-stock-
holders of record July 1.

Earnings in Year 1800 and for Tiweetoe Manths ending Aprii 30 100K,
Nel Fat.. feies Proféront  Balianee,
Earny, & ik [l dirtdend,  Siemtis,
$1,742,284 sanl LA00 (SS00000 -S40, 018

{1 PR K76.000 243,000 - o

Description of Plant.—See “Lloctrical World” of New
York for June 20 1908 ard compare p. 99 of “Strest Rail-
way Section."—V. 86, p. 1250,

South Jersey Gas, Blectric & Traction Co.—Bonids Offered.
—W. E. R. Smith & Co., 20 Broad St., New York, are offer-
ing at 98 and interpst 100,000 first mortgage 5% bonds,
dated Foeb. 1903, dye March 1953 ; authorized issue $15,000;-
000, outstanding 811,717,000, The proywty is leased to
the Public Service Corporation of New Jersey.—V. 78, p.
L4699,

Southern Light & Traction Oo., Natches, Miss,—Sald.—
At the trustee’s sale in Natehez on June 16 the company's
elactrie stroot railway and eleetrie light and gus plants were
bid in by Lynn H. Dinkins, President of the eompany and
President of the Inter-State Trusp & Banking Co. of New Or-
leans for a sum stated to be “$5,000 above all liabilities of
the company.'—V. 85, p. 1141,

Spokane Portland & Seattle Ry.—New Mortgage.—The
company, which is jointly eontrolled by the Northern Pi-
cific and Great Northern, and which, having ehanged its
name from Portland & Seattle Ry, filed on April 4 amended

s 1o other cities, angd the phurehnsing
Other matters will also doubt-
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articles of incorporation increasing its nuthorized stock
from $5,000,000 to £25,000,000, has made a mortgage to
the Central Trost Co. of New York, as trustes, to secure an
izsue of not exceeding $100,000,000 gold bonds dated May 1
1908 and due May © 1958; interest payable May 1 and Nov. 1
ab steh a rate a8 the directors shall from tinie to {ime deter-
mine and specify in the bonds. The bonds dare issuable by
the “Railway Company® as follow

en the company's rallway under construction has been com-

), I:;'-.Elu-.*l".-u:lll:sfl‘l ue‘uuml condition for th wsaotion of busincss

yetween 4 connection with the Northern Paollic Ry. nt Ken-

nowlek, Wash,, to Vancou s Washizoass s T S20, 0000, 000
When the sald rallwny has heen similurly comploted, Including

bridges across the Columbia pnd Willamette ryers, between

Vancouyer antd & copneotion ln or neéar Portinnd with the

Northern  Pacllio Hy., and when that com ¢ shall have

granted to the “Rallway Company” trackoge rights [or at

3 v sl connection and the terminals now
any'' o Portjand ek 7,000,000
aimilarly completed between
; nt compuny shall have granted the
foOoimpany soge rights fyr nt least 2B years
1 the Pagco donnestion and the Kentewlel connegiion
alor RS s i
The reémalnlng bonds to be anthentieated and delivered only for
thie congtruction or aequizition of additionsl rallways, exten:
stons or hranches, upon which this Indenture shall e o first
len, conneeting with the rallways then subject theeeto, or for
adltlonal Becond or other mak track or for reul estate (n the
oltles of Portiand, Spokane or Yancouver, or in other of tles of

over 60,000 population, or for rallway equipment, 1ools, mi.

chinery or {mplements. ... S e §. M H 60,000,000

Nole.~lefore delivering bonds of the lsst-mentioned $60.000,000, the
trustees shall recelve a copy ol o resolution of the board of directors calllng
for such bonds and klso certifieates, signed by the Prestdent or Viee-Presl-
dont and by the Chlel Engineer of the “Rullway Company,'” reciting the
expenditures on acceunt of which the additional bonds are to be fssucd,
and also stating that such expenditures aré not In excess of the faly value
of suech propecties, The trustee shall delivers the bonds to an amount equnl
it par to the expendituves 50 cectifiod.

The line of railway now being constructed, upon the com-
sletion of which $40,000,000 of the bounds, being the three
AMocks first mentioned, will be available, extends from Bpo-
kane, Wash,, to Kennewiclk, Wash., thence along the north
bank of the Colmnbia River to Vancouver, Wasl., aud from
that point aeross the Columbia and Willamette riversinto the
vity of Portland, Ore., with a 42-mile branch for some time
prsbin operation from Lyle;on the Columbia River, to Golden-

. b e

dale, in the State of Washington, & total distance of 417
miles, of which 263 has been completed and the remainder
M : : ! _ ,

is expeetod (o be in operation in about & year. From Van-
couver to a poinb in the vieinity of Portland the line will be
owned as to an undivided two-thirds by the “Railway Com-
sanv,” and as to an undivided one-third by the Northern
acific Railway Co. the “Rallway Company's' interest
only being covered by the mortgago.

The Great Northern Hallway Qo. prior to June 30 1907 had advanoed
40,184,794 pn aceont of the construction of the line and the Northern Pa-
cie Rallway Co, $17.005,018, A It was only In Aprtl nst thav the Tuse
Installment was thie an the 360,000,000 stock olfered by the Great Northern
to Ity shareholdeis st pire Inodsnusry 1007, and nnsmuch as the Northern
Pacifie will continue ot January 1900 to recelve payments on $93,000,000
stool offercd at the same prictand abont the same tme, 1t would seem probs
able that the enterprlae woulld for the time belng be Dnaneed from the peo-
ceeds of these new gtock [ssues, leaving the bonds lssged by the Spolane
Portland & Seattle to be carvled by the companies 0% Lresstyy OGS0 05—
Vi B0, Py 020k

Springfield & Washington Railway Co., Springfield, 0,—
Successor Company.—This compuny has been incorporated
with $1,000,000 of authorized capital stock as successor of
the Washington Traction Co., whose property was recently
gold under foreclosure. (V. 86, p. 1227.) Ineorporators
George W. Baker, Hiram €. Baker, Charles Baughton,
W, I8, Rodericlk, Ulrie Sloane and W. W. Keifer:

Third Avenue RR., New York.— Discontinuance of Trans-
Jera.—Judge Lacombe in the United States Court onJune 10
ordered Receiver Whitridge to discontinue the existing
arrangement for fratsfers befween the lines of the Third
Avenue system and the Manhatton (Elevated) Ry. on 8-cent
tickets, beeause it is conducted at o loss, Notice has been
given that this will be done after Jung 25.

The Court advised the recolver before abollshing altogether the trunster
gystem hetween the Unlon By, aod the Westehester BEleetrle and Yonkers
rallronds to effeor A compromiss with the local puthorities Where fecessaty
to avold forfeltire of frinchls s,

Barnings of System.—The first consolidated mortgage
bondholders" committee, of which James N, Wallace, Presi-
dent of the Conteal Trust Co., is Chalrman, in o eireular
dated June 10 say:

We beg to advise you that the exnminstion of the Third Avenne BRI
Co.and companies whose stoei, 1o whole or I part, I8 covercd by ehie “nrst
consolldated 4% mortage of the Third Avenus RE, Co., by Marwick,
Mitohetl & Co., acting upon bohalf of this committee, has now boon eom-
pleted and that the e of pecountants make the followlng veport:

Larnings of Third Avcie System for (0 Yeare sodfng Jing 30 1007,
Gross earnings. . $0,201, 162 ] Incoma from other souredy  $254,231
Opeeating expenses. . - .- 4 300807 [ T'otal nel Income. . e s B2, LIS AUF

— | Taxes  (uxclusiviy of “'spe-
..-81, 801,804 clal franchlse tax™). .. 08,707

~31,818.728

133,000,000

Net eArningt. .- -

Net Income. . ...
Interest on Third Ave. RE. Ot mortgage bonds
Interest on funded debt of companles rauking ahead

of Third Ave. RE. Co, consol, Mortiiges bonids
Estiptated net Interest piayalile on Mosting debt'of oo

pantes to others than Third Ave. RR. Uo. ...

S77.000
158 184

7RG, 134

Halanes of Incotie (before making provisian for special frans-

chige tax and deprectation) z TP - 81,088,503
Ad atated above, no provision s made lu the above repoct for the Uspocial
feanchise tax,'" which IT:! now I eonrse of Hgtion, nor for dopreetntion,
Your committes proposea to awnlt the resultd for w ressonable length of
time of Independent management of the systein hy the recelver as o baals
for formulating & proper th of retdjustment.  [Enclosed with the clrenlar
18 tha recelver’s ceport eited/in Vo388, p. 12200 —Ed .=V, 805 p. 1280,

Thirteenth & Fifteenth Streets Passenger Ry.—Special
Dividend.—The "“Philadelphia Ledger” announces a special
dividend of §1 per share (2%) on the §1,000,000 capital stoek

(&334.5629 paid in), payable July 1 fromTa surplusof $27,000
which had been allowed to accumulate in the treasury. The
stock is receiving 129 per annum under lease from the
Philadelphia Rapid Transit Co.—V. 77, p. 6Y5.

(The) Tidewater Company,—Collateral jor Noles.—The
securities to be deposited by Henry . Rogers as part of
the collateral for the $17,000,000 69, frst lien S-year notes
inchude, it is reported, 9,000 shares of Standayd Gil stock,
shares of the Brooklyn Union Gas Co. and miscellaneous
gas stocks. Compare V. 86, p. 1280,

Toledo Bowling Green & Southern Traction Oo.—Aequi-
sition,—The shareholders have approved a plan for the pur-
chase of the Toledo Urban & Interurban Traction Co,

The transaction would Involve the making of 4 new. mortesge foe 3000~
000, and must, it Is stated, be aecepted by every hondholder of the Taledo
Urban & [nterurban 1y, Co.—V. 81, . 218,

Twenty-eighth & Twenty-ninth Strests Crosstown RR.,
New York.— Bondholders' Aetion.—The hearivg on the ap-
lieation of the receivers of the Now York City Ry, and the
Metropolitan Street Ry. to discontinue the operation of the
28th & 29th Street Crosstown RR. has been postponed to
Friday, June 26. Judge Alton B. Parker has been retained
by the first mortgage bondholders to protest against the pro-
posed action of the vecoivers. Boundholders are requested to
communicate with Pfaelzer & Co., 25 Broad St,, New York.
—V. 162, p. 785,

Vandalia RR.—Bonds Solid.—Speyer & Co. have purchased
from the company %3,000,000 consolidated mortgage 495
gold bonds; series B, maturing Nov, 1 1957, There were
already outstanding under the consolidated mortgage $10 -
000,000 series A, due Feb, 1 1855 (V, 80, p. 1973; V. 81,
p. 728; V. 82, p. 629). The Vandalia RR. Co,, which is
controlled by the Peénnsvivania Company, forms a direct
connection between Indianapolis and S, Lonis, with brancehes
to Vineennes on the south and to Sonth Bend dod. Butler,
Ind., on the nortl,

Speyer & Co. are offering a limited amount of the bonds at
07 % and interest, and in this connection have issued a eir-
cular containing A statement from President Joseph Wood
a8 to the bonds of the company, its earnings, &e.—V. 86,
p. B4, 838,

Wabash-Pittsburgh Terminal Bailway.—7'tme Limit Fized
—The first mortgage bondholders' conimittee, J. N. Wallace,
Chairman, has fixed July 8 1908 as the date on or before
which first mortgage bonds and coupons must be deposited
with the Central Trust Co. of New York, New York City,
or Old Colony Trust Co.—V: 86; p. 1468, 1410.

Washington Traction Co,, Springfield, 0.—Successor,—
See Springfield & Washington Ry. above,—V, 86, p, 1227,

Winnebago Traction Oo,, Oshkosh, Wis,.—Foreclosure.—
The Circuit Court at Oshkosh on June 16 ordered the fore-
elosure gale of the property.

The st morigage, which s heltig foreclosed, seciites $071,000 Londa,
uterest on whiech has beeti In defaolt since sand Inoluding the coupon of
Aprll 11007, There ave shous $73,000 récelver’s cortificates ontstand)ug.
The reorganization plang already deseribest In (hls columa  will now be
earried out. See Vi Bh, pe O3G;

INDUSTRIAL, GAS AND MISCELLANEQUS.

American Gas & Electric Oo.—New Bowds Ready, —Cassatt
& Co., Philadelphin agents for the exchange of Electric Clom-
mny of America’s stoek for American Gas & Bleetrie Ca.
yonds, denominations $1,000, £500, 2100, have issued a
girenlar announecing that the bonds are ready for delivery on
the basis of $1,400 in bonds or serip for each $1.,000 stock.—
V.83, p. 1349, 1472; V, 86, p. 1102, 549.

American Piano Co,—Consolidation.—This com pany was
incorporated under the laws of New Jersey on June 10 with
£12,000,000 of authorized capital stoek, in shuares of $100
each, of which one-half is 7% cumnlative preferred (with
preference a8 to pringipal in ease of dissolution as well as
dividends); as a consolidation of Willianpyn Koabe & Co.,
Chickering & Sons and the Foster-Armetrong Co. These
gompanies control the manufacture and sale of the following
pianos, Cheir present output aggregating about 18,000 pianos
noyear;

The Qhlekeriug, catabllabed do 1823%; the K oabe, 1887 the Halnes Bros.,
RO he Marshall & Wendell, 18463: the Paster & Co., 1AR2 - the Armetrong,
1803} the Browster, 1804, and the J. B, Cook & Co., 1000, “The Chlpkier-
ing pinpt 18 located In Bostan, the Koabe In Baltimore and the Armstrong,
which embraces all the other companies mentloned, In Rochestie,

We ave informed that there are no bongds or mortgages
outatanding, old or new. The officers and dirpetors are:

Irectors:. Broest-Jd. BEonhedrs, Willlam Kuabe and Chirles Keldel Jr.,
of WiHllam Konbe & Co.: . . W, Foster, Chiar 1, Eddy ind Georpe L,
Nk of Clifekering & Sons; Ceorge G. Foster, Willlam . B, Armstrong
And e Enton, of FosterArmstrong Co.

Officers:  President, Eroest Konbe Jei Viee-Prealdents;, Groorge G.
Fouter, Wilinm _ Knahe, Charles . Eddy and Willlam: B, Armstroog;
Trensurer, tieorge L, Eaton,

The legal detnils have been arranged by Masten & Nichols
of New li’n-rk, Rapes, Gray & Gorham of Boston and Wil-
liams, Thomas & Williams of Baltimore. The Corporation
Trust Co. is the company's New Jersey reprosentative.

American Steel Foundries Co.—Plan Approved.—The
sharchalders at the adjourncd mecting leld in Jorsey City
on June 12, hy a vote of more than Y0%, of the stock, np-
proved the plan for the rwui{uswmnt of the share eapital
i accordance with whieli the holders of the preferred are to
receive 77% in new stock, 209 in 15-year 49 debenture
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bonds and $3 in cash. Holders of common stock will get

259 in new preferved.  Compare V. 86, p. 170, 482, 1411.
American Telephone & Telegraph Co.—Earnings of “Asso-

ctated Operating Campanies.” —For month of April and first

four months of 19058 and 1907;
Line Trelephong

AMonth—  Revelues,

1008 _50.852,200 3,7
0,847,100 21544700

Liilerdst
Chitrges.
SH4T 800

G064 ,000

Other
Inicoine.
S0 300
447,400

Balance [or
Fxietidends.
$2.400,700

{ —_—
L LB3R D2 HO0 F10,1562,000 $1,036,000 52,615,400 50,174,600
. 46,3 {11 D, 0108,300 1ATS,000 2,262,500 #, 04 000

Operating expenses laoide mulatenance chirges amodnziiz to $2,802 600
In April 1008, spalnst $2, 408,300 In Aprll 1007 and $11, 149,800 for the fouy
monthd In 1008, agalnst $10,066,5300 for the same perlod Tn 1907, —V. 46,
e 14679, 1111

American Writing Paper Co.—Decision Allowing Pay-
ment of Dividend  Ajfirmed.—The Court of Errors and
Appeals of New Jersey on Monday affirmed the decision
of Vice-Chancellor Bergen, refusing to enjoin the distribution
of the dividand of 19, which was declared payable on April
1 1907, but has not been paid, owing to the suit to test its
validity. Compare V. 84, p. 933, 805.

IV was cludmed that the eapleal stock had become Jmpalred by over-
valuatlon of property st the time the company was formed, and that
Lthis must be made gosd before a dividend eoulid be pald on the stopk.
Justlee Swayze, who wrote the aplnion, holds that under the doth Section
of the Corporation Act, ns amended ' in 1004, dividends may be declired
where & company has proits over pnd above the actunl assats with whieh
It begun bosiness althourh the total Bssetd may not exceed the debts and
the nominal caplial stock. 5

Payment of Dividends.—As a result of the decision the
company, it is announced, will mail to stockholders to-day
the two dividands of 19, each which were deeclared payable
on April 1 and Oct. 1 1907, but payment of which was de-
ferred as above atated.—V. 86, p. 549.

Brooklyn Ferry Co,—Motion to Disconlinue Operation of
Ferrdes Dended —Justice Kelly in  the Supreme Court in
Brooklyn on Tuesday denied the application of the Knicker-
boeker Trust Co., as trustee of the consolidated mortgage,
to discontinue at once the service on five of the seven ferries
operated by the company, on the ground that their operation
i5 conducted at o great loss to the company.

The Court says that In view of the public needs, the ferries belng simply
continuations of the publie streets and highways, the bondholders must
bedr the loss for the short time before the propecty 18 turned over to the

uroligser at the foreclosure salé, which 18 8et for June 25, A diiférent case,
1e says, might have been presented |f the application had been made

romptly at the outzet of the recelvership. although “the courts always
wve regard to the malntenance of transportation facilltles so that the pub-
e will not suifer.' =V, 86, p. 1411,

Canadian Pacific Sulphite Puj? Uo,—Debentures.—The
directors, at o meoting recently held in London, authorized
an issue of £65,000 69, debentures, of which about half will
be issued tmmediately, to complete the pulp mill and pro-
vide the funds for working it.

The company reports 45 of Dee. 31 1907 Issued capltal (less ealls in

arrears £3,700), £02,176; due creditors, £3,061; total debits, von,237.
—V. 86, p. 482,

Central Goal & Coke Co., Kansas City.—New President.—
Chas. 8. Keith has been elected President, succeeding the late
W. C. Perry.—V. 85, p. 340.

Uincinnati Gas & Electric Oo.—New Natural Gas Ally and
Its Bond Issue.—See Cincinnati Gas Transportation Co.
below.—V. 85, p. 471.

Cincinnati Gas Transportation Co.—/Iucorporation—~Rond
[ssue to Cover Proposed Pipe Line to Cincinnati, &o¢.—This
company was incorporated on June 11 under the laws of
West Virginin with $5,000,000 of authorized capital stock
to ecarry out the plan of the Columbia Gas & Eleetrie Co.
(V. 86, p. 1346) for piping natural gas from West Virginia
and Kentucky to Cincinnati.

The new company has arranged to make an issue of §5,-
000,000 first mortgage 5% gold bonds of $1,000 each, dated
July 1 1908 and due July 1 1933, but redeemable after July 1
1913 on any interest date at 110 and interest. These hones
are guaranteed as to principal, interest and sinking fund
eharges by endorsement by the Columbia Gas & Flectrie
Co. (V. 86, p. 1346). Interest payable Jan. 1 and July 1;
annual sinking fund, $250,000, beginning July 1

1011
Cincinnati Trust Co., trustee. 33,000,000 of this issue

having been sold,” White & Co., 25 Pine St., New York,
offer the remaining $2,000,000 at 90 and interest. A pir-
cular says:

The company, with a capltal of §5,000,000, of which $3.000,000 is pre-
ferred and $2,000.000 common stock, hus conteacted for the construction
and will own a plpe Nine, pumplng statlons. &o., for the transportation of
s from the natural gas felds of West Vieginla to Cloclnnstl, Ohlo—
about 160 miles of maln Hae and about 26 miles of feld Hoes,  'The natural
gas felds, comprising 250,000 acres, are owned or controlled by the Colum-
bln Gas & Elecirie do., which has a contract toosupply the clty of Qlneln-
natlh with natural gag.  The pipe Une will be capable of transporting ogver
BE.000,000 cuble of natural gns per day.

The Columbla, Gas & Electrie Co. has agreed (o leass the property of
the Oloclapatl Gas Transportation Co. for 80 years, paying as ventsl a
sl equivilent to operatine expenses and malntensnee, admlalsteation
expenses, all taxes and charges of every kind; Interest on bonds and the
annual sinking fond charges; dividends on prefecred stock At the rate of
3% per pnnom after the bonds have been tetlred: dividends on the com.
mon stock wt the rate of 3% per anoum In 1909, 8% o 1010, 79 1n 1001
Al 10% therealter during the period of the lesse.  The Colimbla Gas &
Eleetric Ca. will nlso nsslien the moneys to be recelved by it throuel tlie
OPEXALInn oF the contract for the sale of natural gas o Cln-élnnatl through
the exlsting maing aod plpes; direot to the teastee, for the benent of the
bandholders In current monthly Installments as the sime become e,

CThere are 70,000 gas consiniers (o Clocinnatl, 13,000 in Covingion-
SEWpOrE, Iy and about 4,000 In Hamllton, Ohlo, from whom the gross
lncome of the Columbla Company should be about $1,.500,000, Phe net
lncome after fmym.-,m. of all operating expenses, Intercab, sinking fund
charges and dividends on the common stock of the Clnclnnatl Gas Trans-
portation Op, ahould amount to at least $000.000 annually for the st
three years and over 1,000,000 annually therénfrer,

[Prealdent Arehibald 5, White 18 quoted a3 savines T4 was desfred
Lint the Clnelnmatl Gas & Blestrle Co. control the pioe line, so that carpar-
ton took 3,000 000 af the honds, while the Columbla Gas & Fleeirie wna
nltotted $2,000,000 of them, and these carporstions, oh eonditlon that they

furnlsh cash In exehange for the honds, were given ke proporiions of the
3,000,000 stock of the new company, So that the Cloclnniatl Gas & Blec-
tric Co. holds three-ftths of the stock of the pipe Nné company.' —Ed,]

Columbia Gas & Electric Co,, Cincinnati, Cleveland, &c.—
New Nuotural Gas S ubstdiary—~Bond Issue.—See Cineinnati
Gas Transportation Co. above and compare V. 86, p. 1340,

Uonsumers’ Electric Co,, New Orleans,—HReceivership.—At
New Orleans on April 10 the United States Cireuit Court
?hwﬂl tflls‘ company's property in the hands of Samuel

nsull of Chicago, as receiver, on applieation made by the
National Conduit Cable Co. of New York, holder of $208,000
!I‘rsbfln'ul'tgagr-: bonds, the interest on which is in default.
I'he “New Orleans Times-Democrat”’ of April 11 said:

About two-thirds of the caplial Invested In the company was put up by
local Investors, the other one-third belng contribited from outslde, He-
sldes ts $1.000,000 eapltal stoek, the company has o lirst mortgage bond
lssue of $1.000,000; & kecond mocteaee bond lssue approximsting $H00,000,
and a floating debt of about $150,000.  1ts assuts are (s bualness (which 1s
deelared to be prowlng steadily) and Ivs plant in South Rampart St W. O.
Faust I8 President, Alex. Hyman I8 Viee-President and Milke S, Hart s
Secretary and Treasurer.

Phe Natlonal Condult Co. alleges that It 1s the holder of 208 5% bonds,
with a face valie of $1,000 eaeh, iated Feb, 1 1005, oart of thie $1,000,000
serles secured by o morteage In favor of the Inter-State Trust & Banking
Co. 1o additlon, the petitlon relates, the compiany ssued o serles of a0
6% bonds of the value of $1,000 each, secured by a second mortioags
recorded Aug. 14 1007, Not only. says the petitlon, hag the Consumers”
Eleetrle Co. defaulted on the P::ymcm of part of the semi-nnnual interest
due an the Qs mortgage bonds on July 1 1007, and the whole Installment
on i hem In Jannacy 1908, but bas also detaolted on the payment of Interest
on the second mortgage bonds In that month,  Besldes, 1t declires, the
company owes more than 40,000 on promlssory notes,  There are siolts
agulnst the company In the eourts of Loulslana. It continues, aggregating
O exeess of $20,000,

_ Oonsumers' Gag & Fuel Oo., Atlantic City.—Change in
Control.—A syndicate headed by Clarence King of Phila-
delphia and thought by some to ropresent the United Gas
Improvement Co., recently purchased a majority of the
$700,000 eapital stock. Lonis Kuehule remains as Presi-
derit, but the General Manager will be I, B. Aldrieh of Phila-
delphin.—V, 80, p. 1481.

Oresgon & Clearfield Coal & Coke Oo,, Philadelphia,—New
Bonds.—The shareholders voted May 26 to make o refunding
mortgage securing $500,000 6% sinking fund gold bonds,
denominations 81,000, dated June 1 1908 and due $25,000
aunuully, but subject to call on 30 days' notice at 103;
interest payable Dee. 1 and June 1 at office of Land Title &
Trust Co., Philadelphia, trustee; sinking fund 10 cents per
gross ton on coal mined, Of thesa bonds, 100,000 have
been sold at par,

The remuntolng bouds will provide for lmprovements and additlons anid
for refundiog the present lasue of $400,000 rﬂrst mortgare 8% bonds dated
Jdune 1 1000, of which $300,000 are outstandine and $85,000 reserved for
lmprovements.  The present bonds ave die (o snnial insthliments, but
ate subjeet to eall at 1025443 Interest payable June | and Dee, | at Land
lltljle & Trust Co,, I-'hii.-ulul‘nhln‘ trustee, ‘Phe company wis lncorporated
Ll Pennsyvanla In 1867 and It owns 6,300 aeres of coal and prodiuces conl
anid colee.  Caplial stoek, all Issued, $1,000,000, In $100 shares.  President,
Henry K. Preston: Seeratary, Robert |, Havdock: Treasirer, Broest
du Pant.  Office, Real Estate Trust Bullding, Philadelphia,

Fhe procecds of the $100,000 bonds fust sold will be used to elecrifyt
one of the mines of the company which has enpacity of 1,000 tons of coal
& day. The company Intends to bulld 100 new eoke ovens. When the
improgements are made (£ will have a capacley of 800,000 tons of coal and
5,000 tong of coke annually,—V. 83, p. 405,

: Orucible Steel Co. of America, Pittsburgh,—Harnings.—
FFor 9 months ending May 31, earnings, after charging off
all expenses, including those for repairs and maintenance of
plants, interest and fixed charges, were:

Financinl Statement for Nine Maonths Ending Map 31 1908,

Septo 1007, profe . --5139,300 | Peb. 1008, losy . 342024
Qet, 1007, proft - 174,208 | Meh, 1008, loss a1.012
Novi 1907, loss 1,805 LApEL 1008, loss = - Ld,DB8
Deo. 1007, loss GO, 720 May 1008, loss .. - A0,270
Jan, 1908, loss
Tatal net profits
Add leome from |

_ 304,380
4,800
SO0, 180
- GABG

28,070 |
0omonths. ..
restments

TOLAL TGOS, - oo aene cmcans
Heserve for contingenecles. . .
. 304,350
- Bk TR
244,360
BTAN AT
L B0AN B04

NOL IBEOMB oo s o
AdJustient of lnventory vallies. . ........
Preferred dividend, 1%, pald Dec. 31 1007
; ’I'!utnl i S
Jellelt for nine months.

Surplus Ang, 31 1907 - 32,107,284
Surplus May It 190§ F 1,807,480

Unntled orders Aug. 511007, 100,010 tons; My 31 1908, 70,866 tans.

The: éondition of the company's plants has heen fully malntained, $351,-
liﬂﬂ?lrl’r';\'mg been eharged sgalnst the operstlons of the six months, —V, 84,
I T28s

Cumberland Telephone & Telegraph Oo.—FRales in New
Orleans Fired.—The Loujstann Railroad Commission on
April 20 ap roved the rates recommended by the Now Orleans
Board of "Trade, after an investigation of some monthg, and
acquiesced in by the company.

The rates are authorlzed for ope year from May 1 1008, ©On and after
April 1 1000 party lies, business service, and four and slx-party lines,
resldence serviees, are to be diseontinudd, and subsceibers glven the optlon

to choose any of the classes of serviee ennumernted in theorder of the com-
misston,—V. 86, p. 483,

Davis (Ootton) Mills, Fall River.—New Stock.—The share-
holders on June I8 voted to inerease capital stock from
$500,000 to $1,000.000, the new stock to be offered to share-
holders nt par, $100 a share.

When the new stoek has heen pald for & gtoele dividend of 25% will be
declared, Inereasing the ahire capltal to $1,250,000, [t ls proposed o erce-
a mlil of 65,000 spindles cxpacity, bub to equip it with only 40,000 spindles
At present,  The balence sheet of Mareh 28 shows ontstanding notes paye
uble, SH3H300, and profit and loss surplus, 3467 068, —V. 85, p. 14045

De Jonghe Building; Chicago,—Bond Offering.—The Ohr-
man Mortgage Co.. 2068 La Salle St., Chicago, the mortgage
department of Wollenberger & Co, (see advertizement on

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




Junm L0 1908 |

THE CHRONICLE

1533

another page) is offering at prices to yield 5159, incuma
2100,000 first mortgage 69, serial gold bonds dated Aprl |
1908, interest pavable April 1 and Oct. 1. Western Trust
& Bavings Baok, trustee. A circular says:

Vilue of securlty, $250,000; totil bond Issue, $100,000, seenred by Ot
morteare ypon the Di-yenr Maver leaselold on the fl.'a'l1_{.rihlll' and modern
clght-story and restaurant bullding 43 and 45 Monroe St., Chicago, known
as the DeJonghe Dulldimg.  Eoach bond |z the direct obllgation of David
Mayer,  The lease to My, Mayer provides for an anonunl ground rentsl of
514,000, In addition to the |mi,‘|m-rsr of taxes, Insurance, repales and stmilag
charges, The property 18 sibedeased to Lhe De Jouglie Bestayrant Co, at
an -annual rental of 325,000 in addition to the above charges, which latter
lense has heen sslgned to the trustée as part of the security for the bonds,
The two leases above mentioned, thecefore, provide s elear net ncome of
11,000 per anowm o meet an anoual lnterest charge of S6,000 upon the
presunf Imml s,

Delaware Investment Co,—Called Bonds.—The company
hias ealled for redemption on July 1 at the Metropolitan Trust
Co.. New York. 70 of its 5%, eollateral trust gold bonds of

1002. The bonds called r:i{)lp{(- from. No. 3 to 1517 —Y.

85, p. 348.

Delaware Securities Oo.—Culled Bonds,—The conmpany
has ealled for redemption on July 1 124 of its 59 collateral
trust gold bonds of 1902, at the Matropolitan Trust Co.,

N
Vi

w York. The bonds ecalled range from 1 to 2005.—

845, P J48.
Denver Gas & Elactric Oo,—Sale of Notes.—At the recent
annual meeting the shareholdors were informed that the total
additions to the property for the late year amounted to
$572.500, and that in order (o finance the additions the com-
pany had sold divéet to subseribers at par $250,000 of 7%,
notes, due in three years, but subject to eall next yoear.
[ricrease iy Busginess for Period criding May 1 1008,

Tatal Tnercgse,  Ghadn o @uantity. Goin in Cross Rils.
' 1 LW 161 per cent L8 per eont
Fleotrioloy saley .- 4, ¥ « 267 pur cont 14,8 per cent

Ineresse in net earnings, 51 VA0, p. D8,

Duluth (Minn.) Edison Electric Oo.—New Preferred Stock,
— At the annual meeting on July L the shareholders will
vole on inercasing the eapital stock from $2,000,000 to $2,-
250,000, the 250,000 new stock to be preferred and to be
issued to cover construction expenditures.—V. 83, p. 1231,

TFederal Furngce Co,., Ohicago,—New Stock.—The com-
pany has filed a certificate increasing its capital stock
from $800,000 to $1,200,000 and the nuniber of its direciors
from five to six. See V. 85, p. 1211,

Franco-8wiss Chocolate Co.—Stock Offered—=Siatus.—Wil-
lard & Co., 15 Broud St., New York, recently offered ** 5250,
000 first preferred stock at par ($100), the first. $50,000 of
this stock sold to earry a bonus of 269, of the second pre
ferred stock.” A circular says:

Incorporated (ln Aprdl) 19006 In State of New Jersey [stock at Incorpora-
ton $100,000, Incrensed In June 1906 Lo present amount—Ed. |, (:amltﬂll
stoclk authorized $5,000,000; par value $100, conslsting of $1.600,00007 75
cumulative first profeyred, $1,500,0000 5% second preferved, $2,000,000
common. The fcst prefecred 18 4 7% cumuolative stock ‘"“""!f, quarterly
dividends aod & preferved both as to assets and dividends. he accond
preferred 19 entitled to 5% dividends after the Orst prefecred, then the
common stock to 895, ‘Thereaftor the second preferced aml common
Share cqually Inany surplus dividends.  Transter agent, Trust Co. of Amer-
T, New York, (Of the authorlzed eapltal stock, the §2.000,000 common
wis lssued In payment for the propertles acgulred In feg or by purchase of
share capital, the $1.500,000 second preferred remains Intact 1o the treas.
ury and $450,000 of the frst preférred I8 outstanding, the remainder belng
avallable for sddiffonsl capital, No bonds or mortgages.—BEd,'

The company manufactures chocolate, cocoa, &c., Including chocolite
confectionery, and owns rights o coln oporated machines for the sale of
confogtionery direct to consumers at full retall prices, nod in addition to
Ita other business 18 thus supplying over 500 theatres with confeetlonery ,
Hoston briuch, 81-01 Fulton 5t,  The Boston factory 18 equipped with the
Intest deslign of Imported machi Ilgry.un(l when running at' lts full capacity
cmploys over 450 operatives,  The faetorles controlled have a dally outs
put capacity of 10,000 pounds of conféctionery with o yearly retall valio
of $1,500,000, ‘The eonipany owns or controls the followlng manufacturing,
selllng and distributing compantes:  The Greene & Flsh Confectlonery Co.,
Hoston: Frapco-Amerloun Chocolate Co. [this Now Jopsey tolﬂsillls' In
Jannary 1007 increasod (tg stoek from §1.000,000 to §1,250,000—Ed.|;
New York Coln-Opernted Machine Co. United States News Co.,anid Rail-
rond Vending Machine Co,

Retail Bustness Now Contralled by e Franco-Siwiss Chocolate .

1004, 1005, 1006, 1007,
S30,000 $113,208 S287,002 $508,141

The company requires additional mliﬂtul. for the enlargement of Its
present plants, for :tc bullding and equipment of other factorles, for the
establishment of & chalic of retall stores, and for the construction of coln
operated machines (slot machines). It 18 estimated that the development
of thie company's plang will tnerease s business trom 185 present volione to
feom Lhres to five millon dollacs per annum,

Officers and directors:  George Holmes, Prestdent (Attorney for Centreal
RR. of New Jepsey) o0, W, Patterson, Vice-President and Gencral Manager;
B, N, Agnew, Secretary and Treasyrer: Irving Smith, President of Crescent
Wateh Case Co., New York; W, G. Hesler, Viee-Pres. and’ Gen, Mgr. ot
Cantral RR., of New Jersey: John A, Sherer, Sherer Hrothers, sugar chemists,
New York: H. W, Douty, director Coal & Iron Natlonal Bank, New ¥orlk;
Horfco . Fox, real estate, New York; W.oJ. Howey, Insuranes, Now York.

Great Southern Lumber Co,, Buffalo, N. ¥.—Bonds
Offeved . —Clark L, Poole & Co, First National Bank Build-
ing, Chicago, are offering at par and interest $2,000,000
first mortgnge 69, serial gold bonds (total issue $3,000,000)
dated April 1 1908, denominations $1,000 and 8500 (c#*),
and due in installments from April 1 1911 to Oct. 1 1918,
both inelusive, 200,000 semi-annually from 1911 to 1913
and $140,000 ench six months thereafter, but subject to
call, all or any. at any interest date on 60 days’ notice
at 108 and interest. Prineipal and interest payable at
Central Trust Co, of Hlinois, trustes, Chicago, or the Pidelity
Trust Co. of Buffalo, N. Y. The Great Southern Lumber
Ca., capital stock $12,330,700, is one of the largest ownoers
of Southern pine in the United States. 16 s largely owned
and controllod by Messrs, Goodyear, the well known and
sneeessfiul lwmbermen of Buffalo, who algo control the New
Orleans Great Northern RR,

Presldent, €. W. Goodyear, Duffalo, N, Y. Viee-President, Chas, L.
Jimn s, Baltimore, M Troasurer, P AL Lehr Buitalo, NY,

A ecircular says in substanee:

Thts morteage i o Gest Hoo on (1) about 233,177 aores of uneyt virgin
thnber lands, exceptlonally well grouped, loested In Washlugton, St.

(as sales
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Tommany and Tengipahoa parfshes, Loulstang, heavily timbered with
long-leal yellow pine snd hardwoods.  12) Adarge lumber manufactiuiing
plant recently completed: at Bogalusa, La., capacity about 000,000 feer
of lumber per day, and constructed almost entirely of steel, brick mod
conerete,  The actual oost of this plant, including  saw-mill, planing
il boller and power houses, brick and steel dry kllns, machine shop,
ywater worles and electric light plants, storage sheds, 000 modert houses
for cmiployees, logging rallroad and équipment, fogiing fydipment, &c.,
neluding Tand over §3,000,000,

The consey = estimnates made In detall’ by Jomes 10, Lacsy & Co.
of Chleago and New Orleans show total Vialie of the property securing
these bonds to bo $10,0835,224, ord b tlmes the amount of the issue, vig:
203,177 aeres, containing long-leaf yellow pine; 12 Inches and

upwards, 1,021 300,000 feer, Iog  seule, aAVErage per  dcre,

el Teet, worth $4 per 1,000 feet (332 00 per acrel.  (This
bom) lssue (5 5t the tate of $12 83 per acre), total markey

value of standing pine dimber, F3s s
Cost ol other property coversd by bond [ssue : < R 3,000,000

The total zuthorlzed bond lssue 15 $3,000,000, of which $2,000,000 |s
fold 1o retire the Sosting debt and the remalning $1,000,000 are held
I the trensury, and will be used to nequlre adaitional timber lands and to
further lmprove the property, Hefdre the company can cot, turpentioe
or remove any of the thnber standing, 10 must deposit with the trustes
53 per LODD feet, log seale. This sinkitag fund applies 1o the payment
of the principal only sand will operate ta retlre sib of the hunJa {mluru
cansiming one-hell of the timber.

Abstract of Letler From President €. W. Gooadyear, Buffolo, Feb. 1908.

The Great Southern Lumber Co, Is p Penosylvinla corporation, with
o pald-tp capital stoelo of 312,330,700, of which 511,450,159 wna pald for
Honetual cash st not less chanu pak, niud $880,001 was Issued In payment
for timber land at & price less than half the present valee of the land,
T he company owis ko fee shmnle, In Loulsiann, nhont 236,000 weres of ¥irein
plog timber lands, gpon wihlely there 15 now standing 2,000,000,000 feet
of standing long-leal yellow plne lumber: slso guite an extunsive smognt
of other waoods, sich as lob lolly, white onk, rid oak, poplir, gum . sodg
cypriss,  The compansy sles owhg qulte extensive tracta of vigin ploe
timbuer lands n Misslasippl: nlso svedritles to an amount exceedlng $4,-
UOe 000 of other Ipmber companles having ping timber land holidings,

The organizers of the compuny have also organized anl establishied
the New Orlenns Grest Northern RR. On., & part of whoss llnes ire now
I onerition snd & pare nider construetion.  (See map on page DA of
“Rallway & Todustrial Sectlon’—Hdl. When the rallroad 15 completed
1t will sxtend from SHdell, La., connecting with the New Orleans & North-
eastern. BRI, to Jackson, Mississippl, abaot 180 miles. The rallrodd
company also has lines extending to Folsom, La., and alone the narth
shore of Lake Pontcharirin, o Mandeville and Ablta Springs, At Jack
som, Miss,, It will hoave connectlon with the (Minols Centeal R, and the
Queen & Crescent syatenir ar Smiths Ferty with tho Mississippl Central
R and the Baton Houge Hammond & Euastern HR, Co. has recently
constructed 118 lines fram Baton Rouge through Hammond to Covington,
Ly, nt whieh Iastsiunned point 1ts llne connects with the New Orleans
Great Northern RRE. 50 the shipping facilitics of the company are superior.

Tha 1-«_-|u1mm' hias recently completed at Dogaluss, L., perhaps the
Hirgest Idmber manifaotiring plant in the word, at & cost of dpwards
S2.000,000;  The distance from this plant to New Orleans |8 000 milles.
The most modern logging appllances are used, including Lldgerwood
skidders and londers, so that it will be possible to earry on lorging opera-
ot durlng the raloy season. A mlll popd of 26 neres at the manufnet-
urlne plant will Kold about 6.000,000 feet of logs, or a4 sunply for the mili
of more than o week.

The New Orieans Great Northern RR. has grades \n elther directlion of
not exeecding d-10 of 1% per mile; tangents 26 mbles in leneth. It 18
well gnulpped and Iakl with 0.1, steel rall,  The Great Southero Lumber
Co, hasa contract with the New Orleans Great Northern BRI, Co. enabling
T to Wl logs for Tonie distances on reasonable terms.—V, 80, p. 1015, 1247,

Hartford (Conn.) Electric Light Oo,—New Stock.—At a
nieeting of the stockholders held June 10 1908 it was voted
that 2,000 shares of new stock be offered at par to the stock-
holders of record June 15 1908 in ammounts equal to one share
of new stock for seven shares of old.

First Installment of 509 payable Ang, 3 1008; secand Installment of 50
nayable Nov. A 1008, at the offlce of Richter & Co., 6 Central Row, Hart-
tord, Conn, The subseription hooks will remaln open at gald offles untll
12 noon July 15; Certlirates covering the tirst n=taliment will be lesued
Iminedintely atfer the first payment, — V. 88, p, 1412,

Independent Telephone Co, of Syracuse,—Foriclosure, —
In aceordance with the reorganization plan of the Indepen-
dent, Telephane Seenrities Co, and the United States Inde-
pendent Telephone Co, (see the last-named company below),
guit has been brought 1o foreeloss the $3,000,000 mortgage
of this company, under which $1,000.000 bhonds are out-
standing. These bonds were practically all bid in on Feb, 4
for the new holding company, the Rochester Syracuse &
Utica Telephone Co, (See that company above and U. 8.
Ind, Tel, Co. in V, 86, p, 340.) The aforesaid reorganiza-
tion plan snid in substance:

The mortgage of the [mdependent Telephone Co. of Syracuse should

en be foreclosed and the property purchased for the bondbolders who
will be the grnpmd new holding corporation (the Rochester Syracuse &
Utlea Telephone Co.), the Stromberg-Caclson Telephone Mg, Co. (whieh
hiolds $75,000 of bonds ns collateral), and one individunl who holds one
$1,000 bond, The present Syracuse Company owes the Stromberg-Carlson
Telephone Mfg, Co, about $475,000 and the Rochester Telephone Co, about
325,000, It would be but falr for the new Syracuse Co, to lssiie shares of
itg stocke to those companles to the amount of H0% of such Indebtedress.

The new Syracuse Company should plage a new mortgage upon (ts prop-
ety to seoure a bond lssue of the aggregale smount of sa.ﬂun.ﬂnn. and
ahould then gell n sufffelent amount of those bonds, $250,000 to $300,000,
to provide funds to Onish the ngcusu system.  There has already heen
Invested In the construction of the Syracuse system more thon $1,2580.000
In_cash, which will be répresente
—=V, 83, p. 407,

Independent Tela{».hom Securities Co,, Utica, N, ¥, —Jie-
organizalion.—See United States Independent Telephone
Co. below.—V. 86, p. 339,

Johnson City (Tenn,) Water Works Oo.—(Fuaranteed Bonds
[[r‘n' Sale,—R. C. Sauls & Sons, James Building, Chattanoogs,

onn., are offering at par and interest the entire issue of
$60,000 20-yoar first mortguge 69 gold bonds, interest
payable Jan. L and July 1 at the office of the Baltimore Mer-
eantile & Trust Co, of Baltimore, Md.. the trustees for the
bondholders.  An advertisement says:

The comoany bas a8 wereciment with the Government Lo furolsh water
Lothe Soldless’ Tome at Johnson CIEy, Tenn., o ten veasrs ot 50,000 per
anngm,  The Wataugn Witor Works Ca. of Johnsoen Qity gnsrmutees the
prineival and Intérest on the Jolinson Clty Water Works Co. bonds.

Knickerbocker Ice Co., Ohicago.—Dividend Deferred.—
The mavagement has deferred the declaration of dividends
on the preferred stock “pending u readjustment of dividend
payment periods, whieh will be taken up at a future meeting.'’

Thomas Settlement-—The agreement of B. R, Thomas with
g committer representing his ereditors is mentioned on a pre-
vions page, The minority shareholders of the Knicker-
bocker Tea Co., who sold theiy shares to Mr. Thomas and his

$7,085,224

¥ the stock of sald new company.

brother for $2,000,000, mostly pavable in notes, are said to
be séeking u settlement on the following basis:
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The stockholders propose to take over the stock now held as security
nt something aver the market price, and accept $300,000 for the bhalaneo,
that amount to constituie a clalm which will take 1ts place with the others
1o be settled by the iiguidating committes.—V. 86, p. 510, 380,

Lindsay Light Oo,, Ohicago.—Report.—For year ending
May 31 1908:

1H07-08, 1000-07, 1905-06, 1H04-05. 1003-04. 100203,
Gross sales. .. _$083 400 $671.5004 560,010 §006,512 $204,620 $120,000
Net profits 32,477  BO,025 47,733 28,840 T 25,787 0,004
V. 86, p. 1412, B5D;

Massachusefts Gas Oompanies.—Fzlra Dividend from
Conirolled Company —The Boston Consolidated Gas Co., of
whose $15,124,600 capital stock the Massachusetts Gas
Com panies owns $15,110,600, has declared the regular quar-
terly dividend of 29, and an extra dividend of 34 of 197,

¢ Fnst Boston Gas Co. also hag declared an extra . distribution of

n1Es $220,000 stock, making 12% for the year, A dividend, at
al rate , 4% per andom, Wi be pald by the Massachusefts Gins
Gompanies Aug, 1. For the eléeven months ending May 31 the operating
companies report net earplngs aggregating 31,657,330, & decreage of
5-'1.'?:':-'12 compared with the spme perlod in 1006-07, Compare V. 80,
e AT

Metropolitan Gas & Elsctric Oo. of Ohicago.—See Pulaski
Gas Light Co. below.—V. 83, p. 275.

National Glass Oo., Pittsburgh.—Foraclosure, —The com-
pany having defaulted in the payment of interest on 3600,000
L5t Gs, the Union Trust Co. of Piltsburgh on June 17 brought
suit in the United States Circuit Court in that city for the
foreclosure of the first mortgage securing the bonds. 4.4

Nova Scotia Steel & Coal Go.— Dividend on Common Slock
(hmitted . —The directors on June 13 decided to omit the divi-
dend on the common stock for the past quarter. Quarterly
dividends of 1149, each on the common stock wore paid from
April 15 1807 to April 14 L1008, both inclusive.—V.80,p.4584

Ohio & Indiana Consolidated Natural & Illuminating Gas
Co,—Foreclosure Sala of Cantrolled Properlies.—At the fore-
elosure sales on Tuesday and Wednesday the properties of
the five proprictary companies, namely the Lafayette Gas,
the Indiana Natural & Numinating Gas, the Ohio & Indiang,
the Logansport, & Wabash Valley and the Fort Waynoe Gas
com panies, were bid in al the upset prices by the reorgani-
zation commit headed by James N. Wallaee, pursuant to
the planin V.86, p. 984; V. 84, p. 871, and will be reorganized
a8 the Indiana Consolidated Gas Co. with 84,500,000 capital
stocl, and an authorized bond issue of £5,000,000, of which
about $1,600,000 will remain in the freasury.—V. 86 p.
1227, 1046,

Philadelphia Oompany for Guaranteeing Mortgages,—
Earnings.—The first annual veport for the year ending
Moy 20 1908 shows: :

SrON o7 3 028; 523,210,
mu‘»fa';-ir.:’, s’a‘?.i‘:f'u'rﬁﬁ', ﬁalu?":.?::in"-'t'hr.f:zl'”knm:. S 210e total, $1.898,210, The
guarantesd martgages snoont Lo $1,407 200, Compara V. 84, p. 1311,

Providence Telephone Oo.—New Stock.—A pross dis-
atch states that the shareholders will be nsked to vote in
September next on @ proposition to incredse the capital
from 82,600,000 to 53,000,000, The company has de-
elared the regular quarterly dividend of $1 per share (29)
payable July 1.—V. 85, p. 808.

Pulaski Gas Light Oo. of Little Rock, Ark.—Stack In-
ereased —This company.of which R, . Dawes is stated to
be Viee-Prosident and J. Kirkman, President, has filed a
certificate of increase of capital stock “amounting to $350,-
000, Mr. Dawes, it is supposed, is Rufus €. Dawes,
the President of the Metropolitan Gas & EBlectric Ca. of
Chicago. See V. 83, p. 27a.

Republic Iron & Steel Co.—Freferred Dividends Tempor-
arily Suspanded.—The directors on Thursday decided not
fo pay at this time the quarterly dividend of 1349, due
July 1 on the 820,416,900 7% (enmulative) preferred stoclk.
The official announcement  follows:

The board of directors declded on June 18 1008 to sudspend paynient of
thie July 1 quarterly dividend for the reagon thar, under the pravision of
the general morteape, the bhalance of net quick pasets must be malntslaest
At not less than 36,300,000, aod, with the bulancs of net quitk nssets as
of May 31 ot §6,717,080, It was the opinlonof the bosrd that the regulred
et balance of qulek assets could not be malntsioed 1t turther dividend o¢)s-
bursements were made at this time, unless expomditures on account of
tmprovements and reconstraction wers stapped, which was not desmed ad-
yisable by the directors, who wers unanlimously of the opinlon that turther
sxpemiltices for Improvements be authorized, for the development of
mineral propertics nnd otherwise to strengthen the operations of the com-
MY
: ’riw. amolnt expendsd durlog the year to date on sceount of new gonstoic-
ot has heen SE61,750, anid In addition to this gim, the amount gxpended
an account of reconstruction and general malntenince for the year to date
ageregates 007,024,

The net surplis profits for 11 months ending Ay 31 1008, after deducting
all dividend disbursements mude durlng the enrrent yenr, Is 51,100,076,
and, with cirrent not profits oo o baals equal to the preferred dividend e
quirements, the time of dividend suspension shoild not be prolonged
%}Ewm:l # porlod of return to normal business conditions.—V, 85, p, 140,

.

Capltal stock, $1,000.000;

Roanoke $Va.) Heat, Light & Power Oo.—(Guaranteed
Bonds Offered.—Westling, Emmeftt & Co., Land Title Build-
ing, Philadelphia, are offering at 956 and interest $250,000
first, mortgage 5% sinking fund gold bonds of §1,000 each,
“principal and interest unconditionally guaranfeed by the
Roanoke Raflway & Eleetric Co.” (see page D2 of “Street
Railway Section),. A cirenlar says in part;

Bonds dated March 1 1007 and diue March 1 1037, hut subifect to call
on 40 dags” notice wt 105 nnd Interest,, Princlpal and semi-nonnsl interest
payable At the Gleard Teust Co,, Philadelphla, trustee,  Flnancial stiate:
ment: rn{nlln stock, $600,000: Nrat mortgage Donds, authortzed, $500,000;
ountstanding, $250.000: held \n treasury, to be lssued only for extensions
and lmprovements ot 80055 of the cost, 3250000, For the sinking fund,
l)mﬂnhlmi 1000, $12.000 honds will be ealled euch yesr by lot at 106 and
neeried Interest.  Property  cansists of real -estate, relnforced  conerete
bifiding, with lmproved type of General Electrle Co, machinery, Inolad-
Ing the latest type of steam turbines.

The Roaooke Rallway & Blectric Co.. which gusriintees the bondy, has
niade & contraet to take all its power from the Power Company durling the
Ife of these honds.

Earnings of 'Guarnlor Corparation (Roanoke Ry. & Elec.
ehding Aprd 30 1907 (not 1008,

Fross. Nel. Other Ing. Lrkey o0
$249 072 02,107 $2.182 £28.607 S06,

Al previous sueplus, $83,236; toral S148,825; deduct dividend 8%,
SA40,000; total net surplis, 8108 828,

Note.—THe Oxed clhinrges for the year oodlipe Apell S0 1008 will ‘be In-
oreased to §12,500 by the Issuance of the $250,000 Roanoke Heat, Light
& Power Co. 5™ bonds:  (President Apperson predicted a saving inoper-
atlar expenses of at feast $40,000 through the use of the central power
stablon —Edd—V. 84, n. 1432,

Bochester Syracuse & Utica Telephone Co., Rochester,

« Y.—Inearporated.—This company was incorporated
nnder the laws of New York State on May 13, with $1,500,000
stock in $100 shares to take over, in aecordance with the
reorganization plan of the Independent Telephone Seecuri-
ties Co. (see United States Independent Telephone Co.
below), the stock and bonds of various operating com panies
in central New York, notably the Utica Home Telephone
Co., Rome Home Telephone Co., County Telephone CUo. of
Herkimer, the independent company at Syracise (see Syra-
cuse Independent Telephone Co. below), &e. See also
United States Independent Telephone Co. below,

Directors (amd oftlers): H, S. Holden, Syracuse, President: Ohng, H .
Poole, Itiea, Viee-President: Geo. R, Fuller, Rochester, Treaguror; W:
Roy MeCanna, Rochester, Seeretary: A, H. Cowle, Syracuse; 13, B Odell;
Utlea; Edw. W. Péeck, Rochester.

_Rochester Telephone Oo.—Conlrol, Financing, &c.—See
United States Independent Telephone Co. below,—V, 86,
p. 232,

Rugsell Falls Paper Oo., Russell Falls, Mass.—Bonds
Offered.—Graham & Co., Philudelphia, recently offerad at a
price to net the investor over 79, a bloek of the first mort-
gage 6% gold bonds, dated Nov, 1 1007, total issue $250,000.
I'he COMPANY's new plant on the Westficld River is expected
to be in operation on or about July 1, manufacturing bond,
ledger dand fine writing paper.

Fhe bunds are due Nov
alter Nov: 1 1017 ¢

o) for Yoear

Halo, surs
A

1 1027, but are redesmable of any Interest date
w100 and [oterest,  Denominution 500 and $1,000.
Interest payable May 1 and Nov, | av offler of Woreester (Mnss.) Trust
Co., iteustee.  Athierton W. Rogers |8 Presfdent and ‘Hleary T. Maynard
I8 Treasured, —V, 84, n, 1344

Southern Steel Co., Gadsden, Ala.—Time jor Depasils
rtended, —The reorganization committes, James T, Wood-
worth, Chairman, makes the following announgement ex-
tending the time for deposits to and including July 1 1908,

T plan of reorganizuatlon dated May 16 1008 haviog been approved by
all the depositing frst morggage bondhotders and collateral trust note hold-
erd; Al by ereditors toa mijority In smount of all elabms fled, proved and
allowed |0 the hankruptey proceedingd, and by stockholders to o large
amount, the reorganization committes, 1o ocder thot all rity holders
and creditors miay hecotne partles to the sald plan of reorginlzation and ro-
celve the benefts thereof, have extended the time for the making of de-
posits thereunder to and Ineluding July | 1008, after which date further
deposits will only be cecelved gubject to such condliiong a% the commitiee
may see Nt to Impose,  Oreditors are reminded that thelr elalms muse be
fled, providl and allowed o the bankruptey procetdings prior to deposit
under the nlan or morganizgation.  [The plan lins not yet been deelnred op-
erntive;—Ed.] Seeplanin V.80, p. 1288,

Standard Coupler Oo., New York.—Cammon Stock Divi-
dend Omitted . —The diréctors have deelared the regular semi-
annual dividend of 49, on the $300,000 preferred stock,
but have omitted the usual semi-annual distribution on the
#1,200,000 common stock. The annual dividend rate on
the common shares was incereased in December 1906 from
295 to 4% and in June 18907 to 59%.—V. 84, p. 1433.

Standard 0il Co. of New Jersey.—Ghange tn Officers —The
following changes are announcec:

W RL Tlttord , formerly Treasurer, now & Viee-Presldent; C. A Prott,
farmerly Sderetary, now Treasurer: Walter Jennlned, ehosen Secrotary
and H; G, Folier Jr, elected o director. ==\, 86, po 13485 1046,

Stromberg-Carlson Telephone Mig. Oo., Rochester; N. ¥,
—Status,—See United States Independent Telephone Co.
below; also Independent Telephone Co. of Syracuse nbove.
—V. 85, p. 409,

Sultepec (Mex,) Electric Light & Power Co.—Descriplion.
—The “Blectrical World! of New York for Juno 13 contains
a description of this enterprise.— V. 86, p- 1345,

Sunday Oresk Oo,—Called Bondy.—Thirty-nine (839,000)
57, sinking fund sold bonds due July 11844 have been
called for redemption at par and interest on July 1 at the
office of the Central Trust Co. of New York, trustee.—V.
86, p. 1413,

United Electric Securities Oo,, Boston,—Bonds Offered.—
Porry, Coffin & Burr and Parkinson & Bure are offering
jointly, at 98 and inferest, $500,000 '_?(irlg sories ecollateral
trust 59, bonds, due Aug. 1 1937, but subjeet to eall at 103
and interest,

Statemaont of Present Congtition of e Gampany.

Bonds  Issued. ., .. - -510,000:000]Capltal Stook.....oo.. ~-$1,600,000
Bonds redeemed wnd can- l-'l"'l‘”-‘s “rvespimsn 1,236,000
vele 11,724,000 Collateral for bonds dssues §,675,000

Bonds ontstanding. - .
—Vi B n 14ae:

United States Independent Telephone Co., Rochester,
N. Y.—Lwwdanon, efe —The incorporation reécentiy of the
Rochester Syracuse & Utiea Telephone (holding) Co. with
$1,500,000 of anthorized capital stock;and the guit brought
to foreclose the mortgage of the Independent Telephione Co.
of Syracuse (see each of these companies nbove) are some of
the final steps in the history of the allied corporations, the
United States Independent Telephone Co, and the Independ-
ent Telephone Securitios Co., which were brought out several
vears ngo, the former with $28,500,000 of sfock and bonds
and the latter with $1,500,000 of combined stock and bonds,

L.’.?n,l)illl"l'otnl security behingd outs

stonding bond 1ssues . §8,411.000

pitized for FRASER
p://fraser.stlouisfed.org/
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The asues of capltal stock of the Unltod Stiates Independent Telephone
Co. and the Independent Telephone Securitles Qo. were wiped ot by Lhe
foreclosure snles which took place on Feb, & (see Vi 86, p, 3d0),

This bondnolders of the Independent Telephione Sceuritles Co., in secord
anee with the pin promuolgated last February, were called upon to pay i
addition to thie previous gament of 3% 4 firther nsgessment ogunl to
17 af the toce value of thele honds i thiee Installpments, one of 7% and
two of B, esch phyible April 1, June 156 snd Sept. 1 1008, receiving. 1
exchange for thelr & an eaual ‘ruf vl toe the stocl of the new holding
co., the Rochester sonse & Utles Telephone Cos, mentloned aboves
nothing addittonal belng glven on account of e asselsment, PHE Pro-
copds of Ll BsAcSsIIGNE Werd ap slleable Lo the dischoarge of loans on the
Basts of 35% of thie Lace value ol 5447000 Lionils of tho company pledged

gecurity therefor and the retim of the 3%, ¢ nent palit on the bonds

dyredt pnd for reoryanlzation dnd othier expen Qf the bonds of the
Secnrities o, $288,000 wire owned by the Hochester Telephione Co,  There
were in Al $1 ,n:i:.,:lmu_r Ilmmla of the Securitles Co.p all except about $25,000

ave assented to the plan,

- "}f}nsi?]SuhlurH of vhe E‘:IHJI'F:,NUN autatanding botds of the Unlted States
Independent ‘Lelephone Co., of whioh at last jdecounts S11,126,000 had
assented and pald thele total assessment (3%) were notiled An Aprll last
Pt the comimittee wik rendy Lo distribote pro ste anong Lhiem: Staok of
Roohester Teloplione Co. . 478,104 Strambere-Carison, $1,420,500 T
fe 1 and 81,474 200 commons  Phe Btock ($20,000;,000) of the New
vork Indepentent Pelephona Co. 15 sl held by the reorganization eom
ltted pending a determination of the company's franch rlehis In
Aow Yorle Clty.  The hondholders of the Unlteld States dompany Have
also reeelved, or will revelve, thelr pro rata share of the $225,000 honds
bf tho Rochester Telephane Co. purohased with ooportion of the nssess
ment toelve the Rochester Gompany needed funds.  Of the eamimoan
atocke of the Stromberg-Uarlson Co. held by the Unlted States Company,
£4,000,000 has been turied (nto the trensury of the Stromberg-Carlson Co,
#a proposed-in ciroukae clited below,

he reorganldntion eonrimittes for the twio companies co ||
B Dy, Hirold Py Bresstee and Danfel B, Murply
Masihger of e Utles Home Telepbioas Co., George . Enller of Rochioster
nwnil Alexander, 1T Cowle of Syrachse, were named Lo earry out tho réor-
ginlzation, Deposditary, Seeority Trust Oo,, Rochester, N. Y.

The eomittee, in a circular issued lash February, is
reported to have said in part:

Whille the feanehise clehts of the Now York Independent. Telephone €o.
(whiose stocle s owned by the Dpited States Independont Telophone G,
V. 51, e DH0d, JH0L 14071 bave been pronouneed valld, the otticials of
New York refuseto recognize vherm, and thele valldity; therefor
determined by the « +8teh appeal to the courts s pidvle
esthmated gost |5 ¢ UL
atock of this conipiny besold,

OF the 446,000 outetanding stock of the Rochester Teloplione Co.
United Stites Indeperdent o, owned 478,100,  The Bochester (
hins nn ontstandine: bond ssue of S878.000, and an indebteidness

by $1560,000 of s mortg bonds. It owes t
b} D5, mukdng the tot loating dobt 3470,305
gage bondg, § W ware pledgerd 1o secure delits of the Indepondent Tele-
phone Seeuritles Co.  Toentively free the Rochestey Tel. Co. from (Toating)
debt 1t 18 estimated 14 wonld requive’ $500,000, and an additional sum
shonld be provided for additlonz.  We donot deen 1t necessacy to ralse nil
this money ot the present time and the company would doubuless be able
it along If we are authorized to Invest the surplus arising from the d4%
ascessment 1o bonds of the comapny, at par, distributing thoseé bonds, hi-
stead Of cash, AMONE you.

W propose 10« ribute the 4,781 shares (5478,100) of the stock of the
Rochester Telephol . More than half of that stock 1s anl_n]‘m-l. Lo proxies
authorlzing Edward Bausch, Harold P. Brewster and William 5, Morge
Lave fi s cat stockholders' meetings.  Under the regulations pertalo:
Inge to the trunsfers of gtovk, each transferrcels requlred to exceute o new
peoXy ecovering thie shaves transferred ;

OF the Strombere-Carlzon Co.'s $1

tedl of 2 Walter
Chartes B, Faaie,

muss he
and the
The commiltten glso sugpests that. the

s
Stromb
Of lta mort-

( 1,000 preferred stoclk, $170,700, and
of the $4,500,000 common stack, $25.400, wis never owned by the Unlted
Staten Independent Co.  The operat{on of the company uring 1807 was
unprofitable, owing probably 1 large measire to the enfeshled condition
of the Independent npantes, 115 belleved thar with o revival of business
and o more vational poliey of Moanelng opernting companies, the business
of the Strombere Co. ean be made to pay: bat in our opinlon (¢ 18 largely
over-eapitalized, and oy suggestion I8 that 33,000,000 of the pommon
stock be returned to thie treasipey of the company and that the balance,
Viz.: §1,320,300 of proferved and §1,474,200 of common, be distributed,

_For varjous particulars regarding the companies men-
tioned, see V, 85, p. 408; V. 83, p, 277.—V. 86; p. 486,

Utah Light & Railway Oo., Salt Lake City.—[Reparled
Change tn Control,—A pressreportwhichwe have been unable
to verify states that the Harriman interests have sold their
holdings in the property to the Utah Gas & Coke Co.

On-June 301007 the Southern Paciie Co, owned $1,840,400 of the 82,
162,500 common stock and 3852300 of the $4,000,000 preferced: ilso
003,000 of the $1,485,000 (rst consal, 55, A1,000 of the 81,016,000 ¢onsol .
45 and $41,000 of the $400, 000 collateral Lrust 696 notes. See Vo 86, p. 354;
V. 83, p. 1178V Khj p. 665

Utica (N. ¥.) Home Telephone Oo.—Conlrol.—8Sete Roches-
ter & Utica Telephone Co. above.—V. 85, p. 416.

Western United Gags & Electric Uo., Aurora, &c., Ill.—

Bonds Offered .—Status.—N. W, Halsey & Co.;,Chieago, have
offered at 05 and intevest “first mortgage and refunding”
5%, serial gold bonds, dated Feb. 1 1905; total amount
authorized under mortezage 25,000,000, of which there was
outstanding Jan. 31 1008, $1,717,500; reserved to retire
underlying liens, 81,247,500; in escrow for future exten-
sions, 82,035,000, A eireular has the following information
(see also V. 81, p. 1052):

Serves 30 citles and towns located 1o Wi IKabe, Duphge and Cook
counties, all within n radius of (40 miles froin Ghleago, potably thecliles
of Jollet, Atrorn and Elgln, which luve o population of nhowt 100,000,
The Londs Hereln offered W st mortgage on fmpottalit pacts of the
property.  Of the underd honds, which st the tme of consolidation
almounted to $1,770,000, §541,000 have afready been exchanged for the
Arst und refunding' as.  After 1912 this present lssue will be an absolute
st mortgags on all propesty Now owned or hereafted neqileed, subject
Lo 875000785 an the Eleln plant doe 117, .

Enarnings for Years anding Januar 31
Nl Pref.
(e taxes) . Charges, Birs (6576) . Bal,, sur:
A60,602 S158,244 300,000 5112340
10007 _-- .« BEZ 120 S1L.207 160,307 10, ) 70,810
Output for Year gnd Number of Mefers, &¢., in Use at End of Year,
s Electrictiy Tobal Metera s 1,
Sold (e [y, Sald., Mains. (No.) Ranges. AM'is.
1007-8 000,046 300 1,031,084 kv, 0603 miles 20080 23854 1,363
1006-7 580,767,400 LRLOE7H kow 470 miles 23,030 20,°08 1,143
—V. B8, p, 1007

West St, Louis Water & Light Oo.—New Morlgage.—The
ghareholders will meet July 2 to make a 5% mortgage to
yrovide for refunding, extensions, &e.  The “St. Louis Globe
emocrat!’ of June 3 said;

Phe \West St, Louls Water & Light Co. ls arrnnglng to lasue $1,000,000 of
new honds, which are to be voled at special stockholders' meeting July 2,
The new honds will e vsed to pay off and retire Lthe present bond Iesue of
SHO0,000, put oup Ave years ago, on which the Intecess rate 18 6%, The
majority of these boteds are held by the dlreetors of the company.  The new

ponid s will be sts,  Authority will also be given the directors Lo lssug

b://fraser.stlouisfed.org/

ndditionnl $1,.000,000 of bonds to be inelided under the (st mortgage.
Compnys V. 78, p. 1058; V. 78, p, 68T

West Virginia Pulp & Paper Co.—Purchase of Timber
Lunds.—The company has purchased about 30,000 acres in
Pocahontas, Randolph and Webster counties, W.Va., for a
sum said to be 3435000, The property adjoins about
100,000 acres which the company already owned and was
bought ta supply its large pulp and paper mills at Covington,
Va., Piodmont and Davis, W. Va., add Luke, Md. John G.
Luke is President:. New York offiee, 309 Broadway.

The chphal stock authorized and outstandinig Is 87,500,000, There nre

SASO 0 dehentures and two. bond l=ssyes of $1500,000 angd §1,000,000 To-
sptotivels . of which a small smount ks 10 the trensury ,—V.o 84, p. 365

White Oak Transportation Go.—Bends Ofjered.—This com-
pany is offering for sale its 6% refunding gold bonds, dated
March 1 1908, due March 1 1918, but subject to call at 105
and interest on any interest day prior to and ineluding
March 1 1918, and thereafter on any interest day at 10215
and interest.  Interest payable March | and Sept. 1. Au-
thorized issue, $400,000; issued, $200,000. Federal Trust
Co,, Boston, mortgage trustee, A circular shows:

Bnlanos sheet Dee, 31 1007.—Aksets: Cish, $4,002) Inventory, S880,000;
consteuetinn, $06,025¢ Insuronce, 11,0000 adjustment, 326,248 totul,
$1. 017,178, Offsets: Capital atock (ol this$300,000 s held ns treasury stoclo
00,0007 Nrdt morteage bonds, $300,000; notes payahle, $120,000; |ntecest
acored, $4.800: nccounts payable, $H6,0220 proft and  loss, $36.008.
The operations for lasy year, during whiels time only 7-10 of the present
feet wis i comomlasion, tetted o peofit of 336,668 after deducting all Inters
et charges, or equal to 125 upon the outstanding stoek:

‘The company 18 engaged o, transporting from the rallway terminals the
conl of the New River Company of West Vieginla (V. 84, p. 6706, 1433
V. 85, p. 868} It owns ?L_llfl operates folr steamers and six barges, The
vessals are of steel, whale-back, average csrrying eapacity 2,600 tons;
total sanual capacity 600,000 tons, whieh ls about one-half of the New Hiver
Company’s conl-sold in New Englaad,

To provide for the refunding of the outstanding bonds dud to take care ol
fipating debt, the company 15 now Issulng $400,000 6%, gold coupon bonuds
Lo mitire Mareh I 1918, Of thetoral [850e, one-Half I8 [ssiahle lmmediately
and the remalning one-half only as payments are made on the $300,000
old bonds to the cxtent of two-thirds of the payments made (since Dee,
31 1007 rediced to $250,0000, By thede provisions there cannot be out-
standing, st any timé, more than $500,000 10 bonds:  The sinking fund
rotires 800,000 of the orfginnl bonds each year. The et wius yalued n
Septoaber 1006 by the Burean Verltas at 785,000, exoluglveof expendi=
Lures - of $100,000 sinee heen miple for reconstruction  and Improvements

This pompiny 1= closely afflilated with the C. H. Spragie & Son Co:y
Hdowater spents of the New River Company. William A. Pans: Presi=
ents Phinens W Sprague, Vice-President, and Henry N. Sweet, Treasurer
and Secretary.

Wisconsin (Bell) Telephone Co,—New Stock,—The direc-
tors have authorized the sale to gharveholders at parof §1,-
500,000 new stock, to be issued Aug. 1, increasing the out-
standing stock to 89,000,000, The entire amount, it is said,
has been subseribed.—V., 84, p. 1186.

—The investment banking firm of Wollenberger & Co.
has just commeneed business in beautiful and spacious offices
in the new Corn Exchange National Bank Building, Chi-
sigo.  Their announcement eard will be found in our ad-
vertising columng, Hermann Wollenberger hns been con-
nected with Chicago banking and brokerage interésts for
the past fifteen years, From 1893 to 1806 he was with the
Ilinois Trust & Savings Bank; then for two or three years a
dealer in stocks and bonds on the Chicago Stock Exchangs;
from 1809 to 1903 in charge of the bond department in the
brokerige houses of Otis, Wileox & Co. and Otis, Wilson &
Co. The latter firin dissolved in 1903 and organized the
Western Trust & Savings Bank, with $1,000,000 paid-up
capital, of which Mr. Wollenberger was for two years or
more Assistant to the Pregident and afterwards Vice-Presi-
dent, He recently resigned his office in this bank to estab-
lish- the new firtn; President Otis of the Western Trust &
Savings has given publicity to a letter expressing the “ex-
treme regret of the board of directors and himgelf at Mr.
Wollenberger's resignation’ and highly com plimenting him
on “his years of layal, most valuable and successful services
for the bank,” The Ohrman Mortgage Co. is 4 subsidiary
company, controlled by Wollenberger & Co.

—The Berkeley School Corporation, New York, hus tiken
over the Columbia Institute, and the two schools will be
united and conducted in the handsome building occupicd by
Berkeloy School on the southeast corner of 72d Street and
West Dnd Ave. Dr. Edwin Fowler, who has been the prin-
cipal of Columbia Institute since its organization, over thirt(?r
years ago, will be associated with J. Clarke Read as Head-

master, and will bring to Berkeley some of his best instrie-

tors, forming 4 combined eorps of eighteen experienced

tenchers. A sub-primary department for young childrén
from 4 to 6 years of age has been added to the sehool proper.

—The Chicago bond-house of Cutter, May & Co., 556
The Rookery, announees a change in its firm name, June 16,
to Cutter, Waller & May. The new partner admitted,
A. Rawson Waller, is a well-known Chicagoan and has for
sovernl years been a suceessful bond =alesman for Mac
Donald,” MeCoy & Co. In addition to their own lines,
Cutter, Waller & May will handle in Chicago the excellent
line of investmoent securities controlled by O'Connor &
Kahler, New York.

—We have received a copy of the useful tabulation of the
¢apitalization and earnings power of active Canadian securi-
ties, issued by Baillie, Wood & Croft, 42 King St,, West,
Toronto. The eom pilation includes, as usual, the high and
low prices for a geries of years and to May 31 in 1908.

—Tobey & Kirk, 25 Broad St., advertise in another col-
urn a list of securities in which they are prepared to deal,
gither to buy or sell.
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COMMERCIAL EPITOME.
Friday Night, June 19 1908.

Though trade is increasing, it is only by degrees, the
iron and steel  “onts” having no very stimulating effect
on actual buying, and everywhere the ‘disposition is to aet
on the idea of “Slow, but sure.”” Prices are as i rule quite
well sustained and the outlook for the crops is promising.

LARD.—Owing to the advance in other provisions, as well
asin hogs and grain, particularly corn, lard has been stronger,
though trade most of the time has been auly moderate
at best and latterly quite dull. It is remarked that the
spot markets have shown no great disposition to follow
“futures.” Prime Western has risen, however, (o 9.20¢,,
with cify at S1lge. Refined has advanced to 9.30¢. for
the Continent, though South Ameriean has been at 9.75¢.
and Brazil in kegs Ile.

DALLY CLOSING PRICES OF

Saf, Adan,

87744

LARD FUTURES IN CHICAUGQ
Tiles, We Thirs.  Iri.
K75 y B8
Septembier o lvery T ] M7 B7
October di llvery wAG 1,021 17

2= ] 213 ¥,07

Speculation in lard futures at the West has been active
at mising quotations.  Strong quotations at the Chicago Stock
Yardsandsome buying by packers have been factorsin the rise,

PORI has been in increasing demand on the spot and
prices have been stronger, owing to the strength of other
provisions and the absence of any pressure to sell. There
has been some response to the nse in fresh beef,as might
have been expected. Mess is quoted at 315.50@815.75,
clear 815.75@8§17. Beef has been in fair demand anc
firmer, in sympathy with other products. Mess Sli@
$13.50, Family $16.75@8$17.25, packet 314 @815, extra
India mess $23.50. Cut meats have met with a fair de-
mand here and at the West: hams have had a brisk sale,
which has also been the ease with other meats there, though
here the frade has at times been slow. Pickled Western
hams O@lllic., pickled bellies 834 @1le. and shoulders
G6ly@6%c. Tallow has been firmer with light stocks
and production said to be hardly keeping pace with con-
sumption; City 605%c. Stearines have been quict and
prices have been largely nominal; oleo 1034e. and lard
l0@101lfe. Butter has f}rr@n in fair demand and the tend-
ency of prices has latterly seemed to be downward, Cream-
ery extras 231s¢, Cheese has been in good demand and
firm; State full eream small faney new 1185, Eges have
been in only moderate demand, but prices have been firn,
with Western firsts 16@16Lac.

OLL.—Cotton seed has been on somewhat befiter demand
ab times, at some reecession in prices. Prime summer
yellow has been quoted of late at 471i@48e. and winter
ab 48@dYe. Linseed has.sold moderately at l}l'lllis):l.l'li.-
tively steady prices despite some deeline in seed at Duluth,
City raw Ameriean sced 44 @d5e., boiled 45@46e. and
Caleutta raw 70¢. Lard has met with a somewhat better
demand; prime 66@68¢. and No. 1 extra d3@bs5e., but
there seems to be some tendency to shade these prices for
round lots, Cocoanut has been in light demand, but
prices have remained steady, with Cochin 71 @714,
and Ceylon 6lj@6lae.  Olive has met with o moderate
sale at steady quotations. Yellow 85@75¢. Peanut has
remained at 65@80c. for yellow, with a light business.
Cod generally unchanged, with moderate sales, af 42@dde,
for domestic and 4d@dse. for Newfoundland.

COFFEE on the spot has beon quiet at 61{c. for No. 7 and
835 @8 7gc. for Santos No, 4. West India growths lave
been quiet but firm , with desirable grades said to be in small
supply. Iair to good Cueuta 8Z5@9%e. The speculation
in future contracts has been on o very small seale.  Prices
have deelined slightly. The ¢losing prices were as follows:
June. . - .85, [Wetober Waoliel L Febrinry
July b d6e, | November - B0, [March —a.s

AUEUBE. . -~ G.ghe. | Decentd A.80e, [April
Septamber_ _ 5 §le, Hlanuary - B.B0e. [ May - -

SUGAR,—Raw has been weaker. Centrifugal, 96-de-
grees test, 4.81¢.; muscovado, 80-degrecs test, 3.81e., and
muolasses sugar, 89-degrees fest, 3.56c. Refined has been
quiet. Granulated has ruled of late at 5.30c. Spices have
been in fair demand and steady. Teas have been quict
but firm, with foreign markets well sustained. Hops have
been cull and unsettled; crop adviees are favorable.  Waool
has been in fair demand, with prices in the main firm.

PETROLEUM has met with a good demand at firm quo-
tations; refined, in barrels, 8.75¢.; bulk Ae. and eases 10.090¢.
Gusoline has been in brisk demund and firnyy 86 degrees, in
100-gallon denms, 20¢.; drums 88 50 extra, Naphtha has
been active and firm; 73@76 degrees, in 100-gallon drums,
17e.; drums §8 50 extra. Spirits of turpenting has been
steady with n moderate demand at 434 @4de.  Rosin has
been dull; strainad $3. \

TOBACCO.—In domestic leaf trade has i proved, though
buyers are still acting on a conservative basis. Of Sumatra,
the sales have noticeably increased, though, as heretofore,
buyers are not inclined to purchase on a large scale.  Havana
in moderate demand. :

COPPER has been quiet and steady at 12266, for electra-
lytic and 13c. for lake, Lead is dull at 4 ATVG @452 50,
Spelter is also dull at 4.50@4.55¢. Tin is weaker at 28,
for Straits.  Tron hos been guiet but steady; No. 1 Northern
316 25@517, No. 2 Southern $16 25@816 75.

July dellvery BT

A.0254

THE CHRONICLE

[Vor. nxxxvi,

COTTON

Friday Night, June 19 1008:

THE MOVEMENT OF THE CROP as indiacted by our
telegrams from the South to-night is given below.  For the
week ending this gvening fhe total receipts have reached
48,356 bales, againzt 63,902 buales last weck and 64,885
bales the previous week, making the total receipts since
the 1st of September 1907, 8,012,863 bales, ngainst 9,573,996
bales for the same period of 1906-07, showing a decrease
sinee Sept. 1 1907 of 1,561,183 bales.

Riceipty iut— | Sat. Mon. I-;-,rmn_l' Fri. ;l Tolal.

Titas. ,| Wid.
2,580| 1,158 :,r.a-1| 16,855
-| -

5,318

Galveston |
Port Arthur. . _ |
Corpus Christi, ;’u‘|
New Orfeans

4,107

2,860

l.:nn‘ 2,131
b 10

a4,401
Malille 208 |
Ponsaeols J 25z s
Jacksonville, &c. 3

| 1,

|

|

2N
|

==
"-"‘?fi?’

7
k27 7.008

1,224

Saviannah am“»| 1,802
Brunswick |
Charleston
Gieargetown
Wilmir
Norfalk
NUewportN
New York._ ___ | = - A L5
Boston .. ___ . =0 4 2
Haltimore - : : | L1148 (i}
| 1

Phlladeiphila. &1
_ur{ui_-,_-_nznk 10,770 _s},:;:rE\: ii‘zihi_-tit'.-:mn

|

. The following shows the week's total receipts, the total

since Sept. 1 1907, and the stocks to-night, compared with

last year:

l',-'llij-‘.i
7 237

07 2
432 8in

&, ey I s - =

ad)

zax llli
1,675
4,582

170
1,208

5

Totals this week 7,074

Stock .,

HIOT7-08, UG- . |
Riceipts to — Sl I i it
Juhe 19, This (Sines ,_H'(‘;J This |Since Sop!

wedk, |1 1007, week,| 11906 |  LD0O8, 1907,
Galveston. . . .. 06,811
Port Arthur S - =
CorpnsChristl, &, AT pLpa
New Orleans 15,117 75,808
Moblle e 1,028 8,804
Pensacoln .. o 252 { 83,02 a2, - - 5
dincksonville, AL B i
Savannnh 7.008
Brunswlel ... | ...
Charleston | 237|
Georgetown 2 S|
Wilmington .
NOTTOIR. et e s
NewportNews, &o.
New York ...
Hoston R
Baltimore. .-
Phlladelphla .

Total

| 16,865(2,410,405
118,600
a7.425

34,348

28,800
LR
6,543

B84
LAB0LTLS
107,904
107,048
a0l
403,920
BHARSTEE
6,812
&, 60A
14,6
77,002
488

8,012,804

o020

8,350 Tan 888 303,857

*3.281 Lides adieg 08 corroction of reccines since Sepc, 1.
In_urclnr that comparisons may be made with other years,
we give below the totals af leading ports for six seasons:
e H

1006,
“}.‘-i?i‘l
6,808

(13

Réceipta af —

1003,

473

10,336

128 HE LY

Savannih 4,113 A05

Mrinawlek. - L 2 e =

Charleston, de ] 44 a8 21 L

Wilmington_ . 13 15

Norfolk .o. ., 604
Niport D k

All othe

PrArthur, &c.
New Orleans
Mobile

Ba7
81,573

4,383

58,274

b
48,356 25,388

AL e s |
3.ﬂl2.ﬂﬁ.1|l!.ﬁ?!i.ll?l\i?.ﬁ'l.-l,I‘:ll[ 9,454,360

Total thls wic

Since Sept, 1, 7,!_!36,1;;3

The exports for the week ending this evening reach a total
of 82,781 bales, of which 29,906 were to Cireat Britain,
5,800 to Franee and 47,075 to the rest of the Continent.
Below are the exports for the week and since Sepb. 1 1907.

Week eniding June 191008, .Jme Septe LT (o Jiene 10 LIS,
Ezxported to— |
Krporly —— ———— i — =
fram— Gral | | Conti= | Great gonik- |
Hritatn Fe'nee, nent. Hrltals, nent, Tomul,
Galveston £ - eme| 24806 Ii'.lo_ljﬂislli 20,025 020,8002,140 880
PorpArtimi ]| ST s onenl SR asi02d] - 60470/ 108,300
Corp.Christh kel .1 .| T '.i.?_ﬂlb. <805
Now Orlodns. —ne| 15,737 ':'Uu...I?|l,?p::_:;7:|
Malillse 5,500 10,0620 247000
Peniacoln .-..| Bl d?.ri!m| 164,471
Fernandion .. | w3 g
Savannah .| 878,600
Brunswlek. . 174,016
Charleston. . .. A4, 458
Wilmington, _ A86,635
Nowlodk o= 3 SR E. Ea5, 3 06,800
Newport News.| | ____ ol 1,640
New York. ... 0,310 575,304
Hoston ... 2,500 150,050
Baltimore 114,020
Pulladelphin .. 04,685
Portiand, Me.
San Franah e e S e =T 21
oLt . oeeea il | -t . - 71400
| S 8s
10

Tolal.

24,866/

wams|

23,0000 856,200/

slo61l 702700 0
53] 48,101

TR .|

B
15,0

420,604

01,140
. AT S

11
Bif02
I-I.<Lh'=5|

48,622

|
Deltait=. ...

Total 20,006 6,800, 47,075! B2,781 (2,830,754, - 145,
ok 5ni.i|m.uwit.tM-l.ziJi'sjzéh
|

Tatal 1000:07-) 14,360 5 21,753 03.38¢

In addition to above exparts, our telograms to-night also
give us the following amounts of cotfon on shipboard, not
cleared ab the ports named. We add similar figures for
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| th Shiphoard, Not Clearcd for— [

ier- Other - Chnxt
Iranee | . in‘»’nn“fﬂ-‘l WSy,

Cireal

Leaping
Hrilain stack

Tatal,

wiu| 11,084

2,0 %7700 6,86 21,0581

=011 Lpon] o a01n

s | | 200 (
200

3,100 -
ROU| 1au|
2,000

June 19 at
New Qrleans. . 1,700

L. 007

A6l
3,807
10

|
1,
A0

1M
LAy

I3
New Yark
Other ports

Total 1008

13,0700 0947 4,104] 18,420 67,118
Total 1007 20,882] La50| 10,193] 10850 a0). 60,725 3 2
Total 1000, L 17,0800 wadel oiarel “acandl 1 e W W A

FUTURES.—The highest, lowest und closing prices af
New York the past week have been as follows:

-
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Speculation in cotfon for future delivery has been enlivenead
by a sharp advance in the July option, which has been ruling
at large premiums over October not only here, but in New
Orleans and Liverpool. The general speeulation has con-
tinued light, and for a time the next-erop months lagged be-
hind this crop deliveries, owing to reports of generally favora-
ble weather and advices from not a few seotions, particularly
in Southern Texas and from the region east of the Mississippi
River, that the plant is making good progress and isin some
localities even earlier than usual. The very narrowness of
the speculation has alzo militated to some extent against
efforts to adyvance prices of the new-crop months, especially
as eertain large interests in Wall Stréet are supposed to be
inimical to a rise. Moreover, the Liverpool adyvices have
been, as o rule, far from stimulating.  Not only has it seemed
lukewarm to bullish operations on fhis side of the water,
but its spot. business, even with the Whitsuntide holidays
over, has been so small as to contrast sharply with that dor-
ing the recent active period, after making due allowance
for some change in the method of reporting the sales there,
which, it seems, is likely to keep the total down to somewhat
smaller figures than formerly. Many have preferred to
wiateh events rather than trade on either side of the market.
But on Wednesday, July, whieh had rizen rather sharply the
day before, suddenly advanced 33 points, and has sinee been
very strong,despite rumors that the July deal in Liverpool
had been abandoned. July, which ended List Friday only
78 points over October, has latterly ranged from 110 to 117
over that month, More than that, the strength of July has
been communieated to a very noticeable degrée to the August
and September deliveries, both of which have met with a
distinetly batter demand at rising prices,  All sorts of ru-
mors have been in eireulation as to the identity of the interests
back of the July deal, the general impression being that
prominent New Orleans and New York people have thought
well of July and other old-erop deliveries for some time past.
Meantime, the certificated stock here has fallen below 50,000
bales and I8 steadily dwindling. RSome of the local supply is
understood to be owned in New Orleans, and reports have
been in cireulation that nearly 10,000 bales would before
long be shipped from this market to home and foreign mills,
However this may be, the loeal statistical position, with a
stock decidedly smaller than that of a year ago, is regarded
as strong, and, with relatively light supplies in Liverpool,
the believers in better prices, especially for the old-crop
months, have been emboldened to take the agressive. Be-
sides, the spob demand has been reported as good, and even
for the low grades at New York there is said to be a stedady
inquiry. And if the weather has improved and the tenor
of the crop reports is more cheerful, the high stage of the
Southern rivers has eaused some uneasiness, which has been
emphasized by several further breaks in the levees on the
Red River. There has been considerable seattered covering
in July, and also more or less buying of that month, supposed
to have emanated from New Orleans bulls. Of October
and Deeember, large spot interests hove been purchasers,
and Liverpool is said to have bought new-crop months to
some extent, though Liverpool trading here for some time
past lias been smallér than }ill‘lllt‘l'l_\'. owing partly, it is sup-
posed, to some diversity of views as to the question of the
differences between grades establishad here,  To-day prices
advanced sharply early in the day, with renewed buying
and manipulation of July, August and Septemnber, but later
on muech of the rige was lost, owing to realizing, not to men-
tion favorable weather, falling rivers at the South, more
favorable crop reports from some sections, not excepting
Texas, and ramors that Texas spot quotations were being
eased o little. :

Spot cotton has advanced during the week to 12.20¢, for
middling uplands, a rise of 80 points.

NEW YORK QUOTATIONS FOR 32 YEARS,
100800 0o 1220000000 . . (0B LBDZ. oo - 7,801 1884 -
10075 =<8y sess—en B3UVIROT . _ ... BQHIIABD.___
AT [} R 18AD b2 1882 s,
1908~ =acs 1106 1881 C -
100 10,31 [ 1R8O0

1600k - 1112 18T
1902 iy - 0,121 1R78

101, . .- s 7 L L et
MARKET AND NEW YORK .

Frittires
Aarkit
szl Can

Spee. [sum'n

4,000

\ Sales of Spat and Contract.
Spot Markel = s =k
Closiil.

Con=1
tract. | Total.

Very steady
R{1 T 5
Viry steady
SHenlY e sy
Very steady
Steady. ...

4,000

Saturday.  |Steady, 20 pta. ady
200

Monday_ __|Qulet, 10 pts. dee.
Tuesday - . [Steady, 25 pts- ndv
Wodnesdny | Steady, 26 pta. v
Thursday - |Qulet, 10 pes, adv. -
Friday- - . JjQulet, 10 pts. adv.
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THE VISIBLE SUPLLY OF COTTON to-night, as made
up by cable and telegraph, is as follows. Foreign stocks,
as well as the afloat, are this week’s returns, and con-
sequently all foreign figures are brought down to Thursday
evening. But to make the total the complete figures
for to-night (Friday), we add the item of exports from
th(]n. United States, including in it the exports of Friday
only. :
J?:!m 11—
Stock at Liverpool

Stock at London ... . __
Stook at Manchester

1908, 1007,
-~ bales.  €07,000 1,165,000
9,000 13,000
66,000 85 000
- GR2,000 1,266,000
Stock at Hambwrg oo .o_o .. ___ 21,000 14,000
Stock at Bremen .. 371000 308,000
Stock nt Antwerp -
Stock at Havre 175,000
Stock at Marsellles 5,000
Stock ot Barcelona 43,000
Stock ot Genoa, ... 41,000
28,000

Stock at Trieste
Total Europeanstocks. ... ... 084,000 675

21,366,000 1,941,000
#4000 182 000
103,004 145,858
az,000 J3.000

106,
767 000

15,000

67,000

1005.
B45,000
14,000
57004
016,000
14,000
513,000
1,000
102,000
&,000
28,000
26,000
4,000

401,000

&-l!l.llll_t'r
14,000
210,000

Total Great Britaln stock.

232,000
3,000
16 000
73,000
28,0010

122,000
4,000
13,000
30,000
7,000
U 407,000
1258,000
177,000
210462
L3000

1,407,000
100000
308,000
204000
140,000
B21,000
422728
237,703
4,858

Total EXWwopean stocks. - ... _
Inddia cotton sfloat for Europe. . .
Amerlean cotton allost for Europe
EgyptBrazii&e, afloat for Burope
Stock In Alexandris, BEgypt B4, 000 £3,000
Stock In Bombay, [ ndla = TALO00  Uan,u00
Btock In/UL Siports s 2 : I3 AST 334,060
Stoekin U, S, Interdor towns. 213,302
T, 8. exports to-dny

Totnl visible supplye .- oo .22 845,255 3;768,505 3,230,085 3,570,314

Of the above, totals of Amerkean and other deseriptiong are is follows:

Amerfcan —

Ferpool stoelc. . 774,000
Muanchoster stovlk 18,000
Continental stook 448,000
Ameriean afloat for A00, 000
11, 5. port stocks. . .. [ 122,723
1.5, Interior stocks . - : » 208,830 107,630 237,733
S X POt O AY - e eaae s 24,084 5,700

_-1.841,285 2,421,305 1,880,345 2.248 314

134 000
L3.00n
11,000

104,000

182,000
a0
&1, 000

THIL000

489,000 1,031 00

50,000 T7.000
589,000 571,000
105,000 146,508
278 An3.067

666,000
54,000
A 00,000

Tatul Amorlean -« - _.

Fagt fnitan, Brazil, &c.—
LIVOIPOOl SEOCK . . oo r v s = we =
Landon stoek .. e
Manchester stogl. .- - 70080
Continental stock s - L00
India afloat for Europe 84,000
Euypr, Brasll, &e., 40085, - 42,000
ﬁmr-‘l( In Alexandrin, Egypt- 133,000
Stock In Bombay, India. - B2n.00n

114,000
D

111,000
15,000
i
S0, 000
V7,000
13000
B, 000
#0000

71,000
T, 000

24000
140,000
21,000

1,004,000 1,347,000 1,307 000 1,322,000
1 B3L285 2,421,503 1,820,535 2. 248014
BR.5AD 3,200,635 3,070,314
704 T BAZd:  B.0bd.

.30,
LA

Total East India, &e.. -
Tatal Amerean .
Total visiblo sopply .. ...
Middling Upland, Livernool. -
Middling Upland, New York . 12,850, 10.00e,
3 111160, 11 3-16d. AR
Peruvian, Rough Good, Liverpool L1201, 8,054, U.80d .
Rroach  Fine Liverpool BAid. S3d: 4 18-1ed.
Tinnevelly, Good, Liverpool . S8, & n,:ﬁm 43{d.

: ]Continuntal imports for the past week have been 83,000
ales.

The above figures for 1008 show a deerease from last week
of 142,852 bales, a loss of 923,310 bales from 1907, a de-
crease of 301,250 bales from 1906, and a loss of 725,029
bales from 1905, |
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AT THE INTERIOR TOWNS the”movement—that is,
the receipts for the wook and sinee Sept, 1, the shipments
for the week and the stocks to-night, and the smne items
for the corresponding period for the previous year—is set
out in detail below.

Adovement toJune 21 1§
19,054(7,270,082( 40,331 !'..-7.63l1i

LY
|

Mavement o June 19 1

Alabamn
Arknusas

Grove,
Total, 33 towns.

Aontge Im-r:.'.
Selm
tHouston,
Puarisg,

Hdoney

The above totals show that the interior stock have de-
ereased during the week 25.852 bales and are to-night 11,209
bales more than at the same time last year, The receipts
at all the towns haz been 11,348 bales more than the same
week last year.

FIOVERLAND MOVEMENT FOR THE WEEIK AND
SINCE SEPT. 1.—We give below a statement showing the
overland movement for the week and since Sept, I, as
made up from telegraphic roports !‘rll.hty nights., The
results for the week and since Sept. Lin the last two years
are as follows:
1007-08 —— 100607

Since Since
Sept. 1. Week,  Sept. 1.
421,058 5,007 783,032
210,510 213,287
32,415 82,085
52,204 84,260
A8, 354 53,347
01,059 110,146
211,583 a07 101

1?0?.!‘!):!;
103,878
03,197
0o, 734
320,806
4,085 1,316,138

June 18—

Shipped—
Via St. Louls
Vin Calvo'-.
Vin Rock 1s L
Vig Loulsyille - -
Vie Qinclnnatl . o
Vi Vieginla polnts.__ -
Vin other routes, &

Week,
425
. B,267

1,205

Total gross overland 1,077,128 15,467,
Deduct shiipments—
Qveripnd to N. Y., Boston, &o
Between Interlor towns.

Tnland, &e., from Soutli-___

105,806
64,618
04,230

231,003

707
242

2,407
$.440

1. 810
18
4,485

Total to be deducted 0,372

Leaving total net overland *

* Including movement by rall to Canada,

The foregoing shows the week’s net overland move-
ment has been 17,260 bales, against 4,085 bales for the
week last vear, and that for the season to date the aggre-
ate net overland exbihits a decrease from a year ago of
470,667 bales.

19078 ——
Since
Sept, 1,
S,01% 868
B45.405
1,002,000
10,780,328
128,260

—_—1000-07———
Sinee

Week. Sept, 1.
9,573,870
1,816,132
L.004,000

12,884,108
101,354

In Sight and Spinners -
Takings. Week:
Recelpts at ports to June 19 .-~
Net overland to June 19 - AT,200
Southern consumption toJune 10~ 38,000

Total marketed- - ... . coesove 104,610
Interlor StOCKS In excess. . ... ... *25,852

1473
*20,207

7,170

Came Into slght durlng week. - - 78,784 ..o ___
Total In sight Jung 18 10,888,584

12,085,462
1,724,080 $.510 2,545,827

North. spiners’ takings to Juneld 37,373

* Decrease durlng weelk,

Movement into sight in previous years:
Bales. | Since Sept. 1—
00,777 | 1005-06—June 2
117,580 | 1004=015-—June 2
43,733 1003-D4d—Tune
42,344 | 1002-03—June

Week— Balés,
1008—June 22
1008—June 23
1004 —Tune 24
1003 —Junes 20,

10,504 .33
/538,013
0,784,888
10,410,140

b://fraser.stlouisfed.org/
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THE NEW YORKCOTTON EXCHANGE VERSUS THIE
BUREAU OF CORPORATIONS.—In our editorial columns
to-day will be found an article under the above caption.

QUOTATIONS FOR MIDDLING COTTON AT OTHER
MARKETS . —Below are the closing quotations of middling
cotton at Southern and other prineipal cotton markets for
ench day of the week.

Clastng Quotations [for Middling Cotfon on—
Week gnding - —— — R == == ==
Jive 19, Sat'day.
Galveston 8
New Orleans. .|l

Mandiay.) Tuesday.) Wed day . Thnrsd i

Friday,
.'wA
15
1

13-16
13-106

e
FERP N

¥ 1 %
{ A g

5
]

b,

%
A
5
§
i )
Norfolly - . .- 5

Hoston Al
Bultimore =TT
Phlladelphia -
Angustin ==g141
Memphis

St Louls
HOoUston: -« .--.
Little ‘Rock-

1
1
|
1
i
1

o

235

-

3
q

= 53 D8 8 0 13 o e e e e

1
2
1
1
1

1
1
1
1
1
1
1
i) 1
1
i
1
|
I
I
1

13-10
L

NEW ORLEANS OPTION MARKET.—The highest,
lowest and closing quotations for leading options in the New
Orleans cotton market for the past week have been as follows:

Thursd'y,| Friday.
Jupe: 18 une 19-

1
Tuesday,| Wwed' diy,
June 16 June 17,

Sat'day,
|oFure 13,

Monday,
June 150

Closing
Jul—
Hange
Closing. .
Arigust—
Hange - _
Closing
September-
Renge ..
Closing.
Oetober—
Range -
Closing
Narimber—
Range .. —
Closing. ...« .9
f)r‘re-‘rnhr‘r —
Range . ... 0:30-51
Closing . - . il au-.00
January—
Hange
Closing
Tari—
Spot
Optlons __ .

_’;:"1.4};' {1161

b=, 60
WBl1-.08

11.38-.5
< b1 843

o= - — (@ —
[ 100 = Nl —

0 10,1820
20 —

LEh

B.01-.74
LG 710

= (= - =
L0l —|10.08-.08

B.01-.76
B.1-.02

0.53-,
U5,

1, 60-.04

05|
9.,57-.08

66| 71=72

B | e A==

0 W4 7=40

B
1,38-017
9.h1-42

)l 5 .
.51 * 1.00-.062
{1,58-,61
004,00

0.53-,01
0,565,060

L5001
W, 47-.55
0. 08-.34

—
.04
0.40-.060
0.060-, 60

0d0-.60
0an-47

045,00
i dhe a0

M b-.04
0.52-.54

Steady.
Steady.

0.38..81|— @ —|— @ =
0.50-.01) 0,43-.45) D.01-.03
Steady.
Hteady,

Flem.
Qulet.

Steady.

Qulet,
3 Steady

Stendy.

Stendy.
Quiet.

* Nominal.

WEATHER REPORTS BY TELEGRAPH.—Reports to
1s by telegraph from the South this evening are, on the whole,
of a favorable tenor. In Texas the dry weather has been
quite general and the erop is doing well. Elsewhere there
has been rain in most distriets, but the precipitation has been
light or moderate, except in portions of Oklashoma and in
some localities along the Atlantic. On the wholg, our ad-
viees are quite safisfactory. The ¢revasses in the levees
along the Red River below Shreveport which oceurred late
last week are now reported one thousand feef wide,

Galveston, Teras—With the weather favorable the cotton
erop of Texas is doing well.  There has been rain on one day
of the week, the rainfall beéing two hundredths of an inch.
The thermometer has averaged 82, the highest being 87 and
the lowest 72.

Abilene, Texas.—Dry all the week.
lins averaged 85, ranging from 68 to 103,

Brenham, Teras.—There has been no rain the past weelk.
The thermometer has ranged from 74 to 95, averaging 85.

Corpus Christd, Texas.—It has been dry all the weck.
Average thermometer 82, highest 00, lowest 74,

Cuern, Texas,—We have had no rain the past week. ‘The
thermometer has averaged 87, the highest being 99 and the
lowest. 74. L

Dallas, Texas.—It has rained on two days of the week.
The precipitation reached sixty-nine hundredths of an inch.
The thermometer has averaged 80, ranging from (4 ta 96,

Fort Weorth, Teras—Rain has fallen on two days of the
week, the precipitation being fifty-two hundredths of an
inch. The thermometor has ranged from 66 to 98, aver-
aging 82,

Henrietta, Texas.—Dry all the week,
eter 77, highest 93, lowest 60,

ITuntsville, Teras—There hus been no rain during the
week. The thermometaer has averaged 84, the highest being
95 and the lowest 73.

Kerrville, Texas.—It has been dry all the week.

The thermometer

Average thermom=

The ther-

‘mometer has averaged 81, ranging from 67 to 95.

Lampusas, Texas.—We have had no rain during the week.
The thermometer has ranged from 70 to 98, averaging 84.

Luling, Teras,—Dry all the week. Average thermometer
84, highest 96, lowest 71.

Nacogdaches, Texas,—We have had no rain the past week.
The thermometer has averaged 81, ranging from 70 to 92.

Palestine, Texas.—We have had no rain during the week.
The thermometer has ranged from 69 to 92, averaging S81.
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Parig, Texas,—Ruinfall for the weck two inches and eleven
hundredths, on two diys. Average thermometer 76, highest
91, lowest G1.

San Antonio, Texas.—We have had no rain during the
weel.  The thermometer has averaged 85, the highest being
98 and the lowest 72.

Tuylor, Teras.—There has been a trace of rain on one day
the past week, The thermometer has averaged 83, ranging
from 72 to 94.

Weatherford, Texas.—There hns been rain on two days
during the week, the precipitation being twenty hundredths
of an inch. Thermometer has ranged from G5 to 16, aver-
aging 81,

“Ardmaore, Oklahoma,—Rain has fallen on two days of the
woek. The rainfall reached four inehes and ten hundredths.
Average thermometer 75; highest 90 and lowest 60,

Holdenville, Okluhoma.—There has been rain on four days
of the week, the rainfall being one inch and fifty-four hun-
dredths. The thermometer has averaged 73, the highest
being 86 and the lowest 60.

Marlow, Oklahoma.—11 has rained on two days during the
week, the rainfall being two inches and ninety-three hun-
dredths.  The thermometer has averaged 72, ranging from
57 to 86.

Oklahoma, Oklahomae.—Rain hag fallen on three days dur-
ing the week, the precipitation being one inch and sixty-four
hundredths.  The thermometer has ranged fron 57 to 86,
averaging 72,

Alexandria, Lowisiana.—Rain has fallen on one day of the
week, to the extent of forty-four hundredths of an ineh.
Average thermometer 80, highest 95, lowest 65,

Awite, Louwisiana.—We have had rain on three days during
the week, the rainfall being one ingh and five hundredths.
The thermometer has averaged 77, the highest being 41
and the lowest 63.

New Orleans, Lowisiana.—We hove had rain on five days
during the week, to the extent of one inch and thirty hun-
dredths.  The thermometer has averaged 77, ranging {rom
G5 to 89,

Shreveport, Lowisiana.—The crovasses in the State levees
a short distance below Shreveport on both sides of the river
are a thousand feet wide and much of the crops has been de-
stroyed. The water is now 34,6 feet on the gauge, but fall-
ing. There has been rain two davs during the week, the
precipitation being seven hundredths of an ineh. Thermo-
meter has ranged from 67 to 91, averaging 79.

Columbus, Mississippi.—We have had rain on one day
of the week, the rainfall being forty-six hundredths of an
ineli,  Average thermometer 74, highest 90 and lowest 57.

Meridian, .-1[-:':;3-1'&::.‘;»{"'.— We hive had rain on two days of
the week, the rainfall being one ineh and ninefy-seven
hundredths. The thermometer has averaged 76, the highest
being 00 and the lowest 62.

Vicksburg, Mississippi,—Rain has fallen on two diays of
the week, the precipitation being ninety-five hundredths of
an inch., The thermometer has ranged froni G4 to 92,
averaging 77,

Eldorado, Arkansas.—Rain has fallen on two days of the
week, to the extent of eighty hundredths of an ineh.  Aver-
age thermometer 76, highest 90, lowest 62,

Fort Smith, Arkansas.— Rain has fallen on four days of the
week , the precipitation being fifty-six hundredths of an inch.
The thermometer has averaged 75, the highest being 88 and
the lowest 62,

Hetena, Arkansas.—Crops reported fine. In some dis-
triots there has not been enough maoisture, There has been
rain on one day of the week, the precipitation reaching one
inch and four hundredths. The thermonieter has averaged
T4, ranging from 61 to 87.

Little Kock, Arkansas.—Rain has fallen on two days dur-
ing the week, the precipitation being fifty-six hundredths of
an inch. The thermometer has ranged from 61 to 87, dver-
aging 74,

Maomphits, Tennessea.—Crop is doing well.  Weather good.
We have had rain on two days of the week, the rainfall be-
ing fiffy-1wo hundredths of an ineh.  Average thermometer
73.2, highest 87,3 and lowest 1.2,

Nuashville, Tennesses.—Rain has fullen on two days of the
week, to the extent of thirteen hundredths of an inch.
The thermometer haos averaged 72, the highest being 88 and
the lowest 506.

Molile, Alabama.—It has rained on five days of the week,
to the extent of fifty-four hundredths of anineh.  The ther-
mormeter has ayveraged 77, ranging from 65 to 84,

Montgomery, Alabama.—Crops are¢ daing well but begin
to show need of moisture in some localities.  We have had
sprinkles of rain on two days of the week, the rainfall reachs
ing fifteen hundredths of an ineh. The thermometer has
ranged from 62 to 93, averaging 78.

Selma, Alabama.—We have had rain on two days of the
week, the rainfall being twenty hundredths of an inch.
Average thermometer 79, highest 94, lowest G5,

Madison, Florida.—1It has rained on one day of the week,
to an inappreciable extent.  The thermometer has averaged
B, the highest being 95 and the lowest 70,

Tallahagsee, Floride~—There has been rain on five days
the past week, the rainfall reaching three inehes and ninety-
four hundredths, The thermometer has averaged 78,

anging from 67 to 92,

Atlanta, Georgia.—Rain has fallen on four days during the

week, the precipitation reaching one ineh and thirty-five
hundredths, The thermometer has ranged fron 58 to 89,
averaging 74.

Augusta, Georgio.—We have had rain on two days during
the past week, the rainfall being two inches and eighteen
hundredths.  Average thermometer 78, highest 38, low-
est (8,

Washington, Georgia.—Rain has fallenn on fwo days of
the week, to the extent of seventy-three hundredths of an
inch. The (harmometer has averaged 77, the highest being
02 and the lowest 62,

Greenwood, South Caroling.—Rain has fallen on two days
during the week, the precipitation reaching three inchies
and ninety hundvedths. The thermormeter has ranged from
61 to 01, averaging 74,

Charlotte, North Garoline.—Rain has fallen on four days
during the week, the rainfall reaching one inch and three
hundredths. The thermometer has averaged 73, ranging
from. 68 to 87,

Greensbore, North Carolina.—We have had train on two
days the past week, the rainfall reaching one inch and
seventeen hundredths.  Average thermometer 73, highest
S, lowest 59. ;

Raletgh, North Carolina.—We have had rain on one day
the past week, the rainfall reaching one inch and twelve
hundroedths. Average thermometer 74, highest 86, lowest 60,

Savannah, Georgia,—Wea have had rain on four days of
the past weck, the rainfall reaching one inch. Average
thermometer 78, highest 89, lowest 69.

Charleston, South Caroling.—We have had rain on three
diys of the week, the rainfall renching fifty hundredths of
an inch. The thermometer has averaged 76, ranging from
70 to 88.

The following statement we have also receivad by tele-
graph; showing the height of rivers at the points named
abt 8 o, m. of the dates given:

Junm 10 Lats,
el

Abovp gero of gauge 201
.==tlove zero of guuge. x4

~Above zero 0f gauge. 82

Shreviport. . .. _ . “Abovy Zero ol gauge. 344
Vioksburg ... - Above zero ol ganee 7.2

INDIA COTTON MOVEMENT FROM
The receipts of cotton at Bombay and the shipmentsfrom all
India ports for the week and for the scason from Sept. 1 for
three years have been as follows:

June 21 1907,
Feet.

New Orleans
Memphia Sl ...
Nasnvitle - o

June 18, 100708, 100B-07. LO05-00,

Receipts uf—~ Since Sinei
Sept. V.| Waek, | Sépt- 1.

25 ,nuniz,mu,unu

Stnee |
Week. | Sept. 1, | Wieek.

t_iunmuy

30,000/1,808,000 _r.n.uml,z.slu,rmni
1

For:the Week. |

Greatl
Britain.

Since September 1.

Exports from— =1
Cantis |
nent, | Totil,

Girial Conti- |
!Jr-'l'r:i.rl.[ nent.

Attwl | o

Totai.

Bombay—
18907-08 4 aan
TH06-07- .- - oo a. L.000
L0 G-014 - -

Caleuttn—
1907-08
19006-07 .
1005-06

Mailras—
1907-08 1,000 1,000 5,000/
1006-07 _ 1,000 1,000 2,000 :._mm|
10051 : 1,001 1,000 L

All gthers— |

2,000| 15,000] 17,000 17,000/
1006-07. . L,000( &,0001 9,000 10,000/ - 200,001
190806, 1,000 12,000] 13,000 10,000 145,000

|
27.,000] 70,000
MY D001 088, 000
,',.j,urJul TEE U0

16,000
3,000
2,000

2,000
5000
3,00

21,000
4,000
2,000

587,000
1,093,000
H42 000

4,000
7,000
0,000

2,000
5,000
3,001

22,
114,000
105,000

26,000
121,000
108 000

26,000
25,000
37,000

d1,000
28,000
40,000
203,000/ 220 000
210,000
141,000
's'c;m[%_rnp —
08
10807 _
11H}5-06

7000
4,000
L, 000

S4.000
17,000
18,000

AL Ui
20,00
19,000

Aceording to the foregoing Bombay appears to show i
decrease compared with last year in the week’s receipts of
26,000 bales. Exports from all India ports record a gain of
21,000 bales during the week and since Sept. 1 show a de-
creasa of 578,000 baleg

ALBXANDRIA RECEIPTS AND SHIPMENTS OF
COTTON.—Through arrangements made with Messrs.
Choremi, Benachi & Co., of Liverpool and Alexandria, we
now receive a weekly eable of the movements of cofton af
Alexaudria, BEgypt. The following are the receipts and
shipments for the past week and for the corresponding week
of the previous two years:

S3,000] 8210000 874,000
82,0004 370, 1,452,000
?a,:mni 1 _nT:\lum:Il LB 000

Alexandria, Equpt,
(v 1005-00,

g

| 100607,
|

‘ 1UN7-08;

Rccﬂ,iars (cantars a) — '
"l Weel 21,000

| 2,000
71010405 |

6.B556. 424

el
5,808,674

Sinee Sept. 1

|
| Strea
Sept. 1

Ths | Sinee | This
wieek. (Septe 1. | wedk,

This
week.

eas|210,884
- ...|106,385
45001346, 000
.| EG BOB
“1.000|E1 6,870
A cantar 18 shout 829 1k, b Beypolian bales welgh ahout 760 1bs,
This statements shows that the receipts for the week were
21,000 eanturs and the foreign shipments 4,500 bales.

Strier il

Frports (hales ) — Sapt. 1,

1,250(193,020
JER0)LG0, U0
000,087
oon 68, 083

2,600 £40,907| _i\-,l;ln_!i‘f_m;.!i-l.f;
| 1

| - |[BOA BUE

Ta Live
u'fmul - -« TRNA DT

To Manchester
To Continent
Td Amerien

| 20001332 435
| (100,402
|

Total exports
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WORLD’'S SUPPLY AND TAKINGS OF COTTON.—
The following brief but comprehensive statement indicates
at.a glanee the world's supply of cotton for the week and since
Sept. 1, for the last two seasons, from all sources from which
statisties are obtainable, also the takings, or amount gone
oub of sight, for the like period.

Cotton Takings. 1906-07.

1907-08,
Week and Scason. -

Sedason.

Season.

Visible supply June 12 2
Visible supply Sept. 1. ... 2.2

Amerfcan In slght to Juooe 149 10,888,584
Bombay receipts to June 180 1,803,000 56,000
Other India ship'ts to June (8 277,000 16,000
Alexandria receipts to June 17, D47, 000 100
Other supply to June 17.a. .. 221,000 18,000

>3

57,170

R ba e,

30,000
20,000

o D00
10,000

4,100
0,000

mouw

#.120,001

Total BuppIY. e i 16:518.42810,051, 105

Dieditct—
Vislhle supply June 160 | 2.845 280

284,610
| 1ssste
| 118,000

2,84B,285(3,708,505

18,678,143 282.510(15,452. 124

L0388, 143] 105,410 11,482,023

ﬂ,z["),"ﬂlil' 114,100 3,070,100
1]

3,708, 6005

Total takings to June 19
Of which American.
Of which other. .. . ____

* Embraces recelpts In Europe from Brazil, Smyrna, West Indles, &o.

JUTE BUTTS, BAGGING, &e.—The market for jute
bagging has been very dull the past week. Prices are un-
changed at 7 eents per yard for 2-1b, domestic bagging and
614 cents per yard for re-woven and inferior foreign. Jute
butts also dull at 2@3 cents per 1b. for bagging quality.

MANCHESTER MARKET.—Our report received by
cable to-night from Manchester states that the market
is (luiet for yarns and shirtings. Manufacturers are gen-
erally complaining. We give the prices for to-day below
and leave those for previous weeks of this and last year
for comparison.

1007,

Bi{ Ibs. Shire-
ings, commaon
to flmast,

1908,

B4 fx. Shirt-
ings, commen
o [inest.

322 Cop
Thwlst.

s d. . din. d. 8.d.

1034 16101 @0 10

0 I f11  @al10 00
10 0
@10 1t4

4. tl..fu. d.

7% @ 8%[4104@7
B4 @ H(500 @8
I8 @ 934500 @8 0
8 7-10@ 9% 114
1]
H
3

3
&
4

SHIPPING NEWS.—As shown on a previous page, the
exports of cotton from the United States the past week have
reached 82.781 bales. The shipments in detail, as made
up from mail and telegraphie returns, are as follows:

Tolal bales.

10 LIVERPOOL—June 11—Cedrle, 3,627 upland, 112 forelgn_ 3,748
Toa Manchester—June 13—Terence, | 448 upland, 123 Sea Isl__ 1,

Ta London—June 12—Mlnnetonka, 80— - 50

J

To Venlce
To Prieste—June 16—Marths Washinzton, 200,
GALVESTON—To Bremen—June 13—Wittenberg,
15—Inkuln, 14.724......
.. To Hamburg—Jung 12—Georgla, 3,138
NEW ORLEANS—To Liverpool—ijune 13-—M
To London—June 10—EBtonlan, 1,123 __
To Bremen—june 18—Welsh Prince, 7,770
To Hamburg—June 18—Aragonla, 3,85
PrinGs, 270 =i, z
To Antwerp—June 10-—Etonlan, 362
To Venloe—June 16—Marla, 1,132
To Trieste—hine 15—>Marla, 1,307
To Flume—June 15—Muarln, 044,
MOBILE—To Liverpool—June 12— Loglol
To Havrée—lune 12—Loglelan, 5,800 ____.
PENSACOLA—To Genoa—June [3—Val Salice, 2562, .
SAVANNAH—To Bremen—June 18—Salfordls, 5.170
To Gothenburg—June 17—Clifvon Hall, 150 ..
WILMINGTON—To Liverpool—June 18— Dunkeld, 10,173 _
BOSTON-—To Liverpool—fune 11—Devonlan, 535.. . June
Ivernin,
PHILADELPH

BB L o o o e e T e e el i S SR e - _Ei 2781
The particulars of the foregoing shi{)ments for the week,
arranged in our usual form, are as follows:
Greal French  Ger- —0Oth.Europe— Mer.,
3 Hritain, ports. many, North, South, &, Japan.,
New York..... 5,6 i 2007 = i [ {1 =
Gaolveston ... _ s —ere 28,800 6" s
- 8,163 wuas 11,002 3,473
5,800 ... vE
i 5170

2,800
200

rnland, 200-

Talal,

Sdavaonah - _.. ____
Wiimington_ . _10,173
L8080 oo Sues
200 e

Tatal 20,000 5,800 42,138
The exports to Japan since Sept. 1 have been 149,780 bales
from Pacific ports and 37,857 bales from New York,
Cotton freights nf New York the past week have been as
follows, quotations being in cents per 100 1bs.:

Saf. AMon. Tues. Wed,  Thurs.
12 12 12 2 2

-

Livernool, asked. -.
Afanchester

Havie . ..

Bromen .-

[amburg

ANtwerp. c - o crea-
Gh!:n]t. via Antwerp

ava
Gothenbirg «oe..-
PArcelonfeacuacae
Qinoa ..

LIVERPOOL.—By cable from Liverpool we have the
following statement of the week's sales, stocks, &e., at that

port::

June 12,
3,000

Jne 10,
27.000

Jhne b,
24,000
1,000
1,000
20,000
5,000
78,000
054,000
Sa6.000
S,000
14,000
116, 000
67,000

May 24,
52,0010
4,000
4,000
46,000
- 2 9,000
—__ B&.000
L T04000
—--oB8,000
21,000

- 15,000
106,000

e e BOL000

Sales of the week. .- _bales
Of which speculators took.
O which exporters took. ...

Sales, Amerean. . ..

Actunl export. .

Kaorwnrotd e 252

Total stock—Estimpted
Of which America 8

Total Import of the week
Of which Amerlean

Amount afloat

A00

&, 000
1,000
20,000
(a0, 000
a41,000
0,000
32,000
86,000
0,000

1,000
23,000
9,000
069,008
607 000
AB1H,000
25,000
H.000
147,000
02,000

The tone of the Liverpool market for spots and futures
each day of the past week and the daily closing prices of
spob cotton have been as follows:

Spot. _| Monday. | Trexday. I!Il’-'drn'.ni:n.n

Thursday, | Friday.

Murket,
215

PaAts
Mid.Upl'ds

More
demind,

Qulet. Quilet., Qulet. Qulet.

(.55 0,55 6.63
5,000
300

.63 370

5,000
400

HOLI-

4,000
DAY.

s 4,000 5,000
Hpec. &exyp. 00 400 ) 100

|

|

1

Saled .- - !

|

frregular ot

SHEL0 pta.
| mdvance.

Futures. |
Market
opened

Steady at
7S pta,
ndvnnce,

Stendy at

¥y at
1 pt. die,

di4 pta|,
l]l:i.‘“gl(.‘-

Steady at
A5 pta,
advance.

Qulet nt | Steady at
|1 ptidee, tol 144 @ 7ls
{14§ pta,ady| pts. ndv,
| |

Murket, Quiet at | Steady, Steady,
4 316 maipts. |3 ptadec.tol Gl pta.

P.M, ndvanee, | 1 pt. adv,

The prices of futures at Liverpool for ench day are given
below.  Prices are on the basis of uplands, good ordinary
clause, unless otherwize stated.

T'he prices are given in pence and 100ths,  Thus: 5 98 meians 5 98-100d,

Sat.

121244
g o m

Mon.

124 | 4
[am, | p.om,

June 13

to
June 19.

123, 4

p. . pam | pane | p. P,

. . d,
08 |D2k:lus

i
L) i
03 |

dune __ .
Jume-July
July=Aug
Aug.-S

.
544!
LA b
Mrhy a6 L4
0734 ] 014
38 |37 Lalad 4015

35 27 L2

20 4

4

HOLL-
DAX.

Feb.-

¢ LI, 8!
Meh. #

08 5

CHCACEAIACESZAAC LA

e ———-TY
Rt TS

I
1
I
1

BREADSTUFFS.
Friday, June 20 1908,

Flour, though firm at times, has suffered the disadvantage
of being in only very moderate demand at the prices asked.
Rather more inquiry has been reported of late and deliveries
are larger, but buyers have been confining their purchases
mostly to car lots, showing, as a rule, little disposition to
take hold freely on the present basis of quotations, particu-
larly as some of the erop reports about wheat are beginning
to be more favorable and wheat quotations have weakened.

Wheat prices have latterly shown a certain weakness, the
market becoming top-heavy from being “over-bought.”
That is to say, the reports of damage to the crop in the
Southwest by rains and insects have aftraected wide atten-
tion and the resultant buying has been so heavy that the
“long" account became unduly swollen, It required only
a few days of better weather such ns has latterly prevailed
to make this very elear. Tt appears too that the damage
said to have been done to the erop in Kansas has been exag-
gerated,  Sensational reports of a large nbandonment of
wheat acreage in Kansas, owing to floods, though startling
the market for a moment, have failed to prevent heavy liqui-
dation by recent buyers, The buying orders from the South-
west which have recently sent 50 many alarming stories
have béen suggestively small.  Still, at one time prices were
quite strong, owing to the persistent unfavorable weather
and crop reports and a fear that unless the Southwest
could havae dry weather for the harvesting of winterwheat,
the crop might be seriously reduced. The Budapest market,
too, has been rising sharply, owing to dry.hot weather in
Hungary. The adyance af Budapest within a month has
been about 20 eents,  Of late, howevor, clearing weather
in the Southwest has eaused a good deal of selling, partly
by the Southwest itself, and prices have received a nobice-
able sethack, Large interests at Chicago have tried fo sus-
tain prices, but other well-known people have heen quite
a8 pggressive on the short side, and this fact and the over-
qudm'l condition of the “long™ side of the market and the
free liquidation has resulted in falling quotations, particu-
larly as the European markets have been for the most part
anything but encouraging,and the export demand in this
cmmtry‘hus been of the smallest. Moreover, some reports
from winter wheat sections have been favorable, good
progress, it is stated, being made in harvesting, and the yield
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asa rule turning out more satisfactory than the sensational
reports would have led the trade to expect. It is remarked
that speculation has fallen off very perceptibly, owing, it
would appear, to a growing geepticisn concerning the recent
reports of damage fo the erop and of doubt as to the feasi-
e ] - T - o . ! D 4L
bility of putting up prices further with European markets
g0 generally lukewarm and the export trade in the United
States so trifling. To-day prices declined after a firm open-
ing, the weakness being due to generally favorable crop re-
ports, better weather in the Southwest and dulness of the
cash trade, together with a good deal of realizing and not a
little aggressive ‘‘short” selling.
DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK.
Sal,  Mon, Tues, Weil, Thurs, Fri.
e 08 08 o 08 08
July delivery ln elevator. . . ] 004 067 97 UBls DDA
September dellvery In elevator .. .03k 983'g 043 Ddbg 031§ 923
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO,
Sat. Mon: Tuez. Wed. Thurs. Fri,
JBUY 8RN BRI BAY 87\
M6 adly B7W B7M Bl 8D
B 24

No. 2 rod winter . .

July dellvery in elevator 3=
Septumber dellvery In ¢luvator - ]
December dellyery In elévator - .87 &7 881 BRYW BRTH
Indian corn has advanced, owing to rains, lighter receipts
and fears of poor grading, and finally a sharp demand to
cover shorts. The covering has been espeecinlly heavy in
the July option, one interest alone, it is said, buying on
Thursday some 2,000,000 bushels in liguidating “‘short’” en-
anvmrz:ns. The gultivation of the plant, it is averred, has
yeen considerably delayed by heavy and persistent rains.
This has been especially frue, it appears, of the Western
yortion of the belt. Tn parts of the Eastern section rain
18 said to be needed. Moreover, Liverpool prices have ad-
vanced somewhat, owing not only to the rise on this side of
the water bul also to gome decrease in the shipments from
Argentine. But in the main it is the rainy weather and an
oversold condition of the market on this side of the water
which have played the most conspicuous part in advancing
prices, Cutworms are gaid to have necessitated a certain
amount of re planting in Illinoig and wet and weedy fields
have been the subject of complaint in Iowa and Nuﬁmskn.
Floods in the Mississippi Valley have had no small inflnence
on the market during the last few days. To-day thereé was
a further advance on near months, even if near crops de-
livery were inclined to be weak. Bullish manipulation and
covering of shorts kept July and September firm, but better
weather eaused weakness in later deliveries.
DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK.
Sat. Mon. Tues. Wed, Thurs, Fri.
Uash corn A N I T
July dellvery In clovstor 75 Thiy TG TT4 TRl
september delivery In elevator .. Tdl 75 ThH 7065 T84 77
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO.
Saf, Wedt. Thurs. Fri.
.00 60 §' S1i G0N 00K
Hvery in olevator . 6585 ] 674 075508 0-10603-16
L6616 b7 B8N bBY 5815 O8M
Oats have advanced, affected to some extent by corn,
Of late, however, the weather at the West has also been a
very noticeable factor in the making of prices.and has, in-
deed, contributed not a little to the rise which has taken
lace. Heavy rains in some of the most productive sections
inve been the signal for large buying by leading speculative
interests to cover “short” engagements. At Chicago these
buying orders have at times come largely from the Southwest
and have been to a considerable extent in the September
option. Some large Chicago interests have bought May and
gold September but the pressure, in the main, has been to
buy September, owing not only to unfavorable crop reports
from Illinois and elsewhere but also to a brisk “cash’ demand.
Hot weather frsllmvingl recent very heavy rains has, it is said,
baked the ground. Probably the adverse conditions have
been as usual exagegernted, but the less favorable reports
have, none the less, had o very noticeable effect.  So active
has the “cash” demand been nt Chicago that one large dealer
alone sold, it is stated, some 1,500,000 bushels in three days,
while the same interest has bought September heavily.
To-day a further advance oceurred, owing to some ynfavor-
ablae reports and covering of shorts, not to mention the good
cash demand.
DAILY CLOSING PRICES OF OATS IN NEW YORK.

Sal. Muon, Tues. Wil Thurs: I'ri.
No.2mixedss 14-67 130615-67 14 5614-57  DOY4S-GT  5014-57 35 BB -7 Y%
White

cllpped,

42 to 34
e ..

July 1lc!lvur?' in vlevator
Seprember de
December dellvery (o elevator -

HB1s-00 0B 14-530 HBM-BO
DAILY CLOSING PRICES OF
St
July dcllvcr?- In elevator new._--.-42
September delivery In elevator . ...357¢ 3
Muy dellvery In elevator S A8M 38N

The following are closing quotations:

0834-60  5814-01 563 4-61

OATS IN CHICAGO,

Mon, Tues. Weld. Thurs, Bri,
23 43 d8VT Wl A58(
B8 A6H drMasnh-io
M 40k duy doy

as stralghts §4 00 @34 75
led clears........ 6104 5 20
led patents - ..... 4806 620
flOUT< e aaacnaas 4406 D OV
Buckwheat flour...... Nominal

Graham flour -~ Nomlual,

Qormn meal_ ... AB6@ 4 a0

TR E
Patent, spring.-
Patent, winter-
Kansas patents.

Wheat; per bush.—
N. Duluth, No. I .<---
N. Duluth, No, 2

Red winter, No, 2..---f.0.b, 08
Hard ** b 103

Oats, per bush—
Natural white
No, 2 m)

b://fraser.stlouisfed.org/

=D
X xed. o .--L00) ROT S
Natursl white, cllpped .67

4]
@5
g

AIN.
Corn (new), per bush ,—
No. 2 mixed

o,
S S -fo.b. il
No, 2 yellow -eaceeee Nomlinl
No. 2 White.cooaniais
Rye per bush,—
No, 2 Westerni .-.....f.oh. 8414
State and Jerdey.-..... Nominal
Bacley—Malting .-..... Nominal
FeedIng .- c.caueacces Nominal

Nominal

iThe statements of the movement of breadstufis to marketas

indicated below are prepared by us from figures collected by
the New York Produce Exchange. The receipts at Western
lake and river ports for the week ending last Saturday and
since Aug. 1 for each of the last three years have been:

1
Reeelpix wr—

Oty Ryr.

\btish, 56 Iy, puish. 32 Tow, |brish ASIs. | b4, 56 te.
2,183,004 1,221,624 10,000
30,000 208,000 13,500

Bt 10000 s 00 20
142,165 156,650/
5,300 150,000
72,000 238 075

1,200,100|

15,100

0,401
17,043
170,358
8,000
53,550|
1

Flatir. | Wheat, Carn. Rarley.

Chiengo - ---
Milwntikee. -
Diduth. -

Minnaapolls

A0,600
4,500
44,204|
01,072
714,130
336,000
66,100

3,200
1,028
40,530
15,450

102,000

349,000
H03:114
520,774
(34,514

008,206/
4,976
7,578

2,410,817
3,218,612

303,31
402,704 3,500,945

Sinre Aug. 1
HHIT-08__ . [16,262,1601108,050,467 164,678,650 160,725,226(58,531 407
1006-07 15,626, 760,220,037, 578)| 192,558,580 183,577, 240/04,

18,186,261 209,884, 129/170,060,550|204,058,080172, 530,265

Total receipts of flour and grain at the seaboard ports for
the week ended June 13 1908 follow:

Flour, Whear,
Obla. brieahs.
138,003 210,000
24,161 24,000
{56,523 250,802
16,687 19,105 9
4,085 153,072 4,714 =T 1,000
15,065 81,000 T e
6,064 s e

Corn,
friah,
42,075
5,500
36,000
42,421

Ouals, Barldy,
k.
57,000

1,000

Ry,
buah.
10,725

Recelpin iat—
New York---
Hostan
Philudeiphia -
Baltimore. -~
Richmnnd « . ...
New Orleans =
Newpurt New
Galveston. .. ...
Moblte: oo s aia-
Montreal_ .-

3,427

i85
cose) AT503

1:4205,307

Total woek.--ca AIE6 2,011,370
Weok 1907, 328,782 1.903,507 1.28 94,350  B2,335
Stnee Jan, 1 1005-. 5,041,738 33,837,866 26,130,303 18,757,740 2422.684
Alnee Jan, 11007 --0.040.005 30,707,200 54,012,055 25,057,700 2544,540

547,845 22157

69,425
1247.612
070,315

120,502

* Iecelpts do oot Include grain passing through New Oreans for forelgn ports
an through bills of lading,

The exports from the several geaboard ports for the week

ending June 13 1908 are shown in the annexed statement:

Wheat, Corn, Flour, flitls, Rye. Prax, Burley,
Exports from— bush. Bl bugh. ~dush.. bush. Dush.
New Yorko-. ... 7.048 8,301 9,659 .-_.- 3,783
Boston . g 104 ~ = e
Philladelphia
Aaltimore
New Orleans - .- -
Newport News. - -
Galveaton.... ..
Mopllay-venanas
Mantreal

17,200 40,948

40,948
30,395

704,058

1,050
00,306

Total weok. .- -1,550,275

13.554 178,622
Weuk 1907 - .- 1,003,541

§83.231 202,440 520,403

The destination of these exports for the week and since
July I 1907 is as below:
W hent
Wenk
Juna 13
bush.
801,020
158,055

—oth

Slnee
July 1 Week
10T Junel3.
bush, uak, Dugh.
00,012,227 17,2000 20,920,575
45,549,485 4

Sq, and Cent. Amer, 300,497 1,482 3
West Indies 19,607 24,902
Brit. No. Amer, (0ls, A58 3 i vy
Other conntried. .. - 252

i\ 11|
Total 10607 . . .-

Exports for week and June 14,
sined July L to— Dbl

United Kingdom.- - - 70,543

Continent. . o1

109,073,758 44,584
80.610,51185:3,231

11,088,850 1,550,275
10,072,814 11003541

75,022
- 202,440

45,878,254
72,301,033

The world’s shipments of wheat and corn for the week
ending June 13 1808 and since July 1 in 1907-08 and 1806-07
are shown in the following:

Wheat. Cornm.

1007-08.

Exporis. 19407 -08. 1000-07. 190607
Slhce Sinee Week Shhca
Judy L, Judy V. |June 13| July 1.
Hushels, Huxhels. Hushels.
North Amer, [3,077.000( 195,272,000 160,010,000 45,450,000
Tt tkastian 1,445,000 B2,504,000| 00,128,000 25,020,000
Danubian - .| 416,000] 26,770.000] 68,248,000 A8, 330,000
Argontine - . |2.504,000) 116,657,000 100,658,000 G0 TT2,000
Alstrallan. . 72,000| 16,140,000| 20,864,000 - iy <

2 EUR U RECH Lot

Othueountrs.] 224,000( 24,564,000 -
- ‘S‘iril.lilm HLHO,000(470,042,00014,411,000

Weoek
Jume 13,

Huaheis,

Sinee
July 1.

Buhels.
07,054,000
L1318, 000
29,004,000

Total -

The quantity of wheat and corn afloat for Europe on dates
mentioned was as follows:

Wheat. Corn.

United
Kingdam,

Unlied
Kingdam.

Hushels,

Conitnent,| Taial.

Buskidy, | Bushcs, | Buoghels.

June 13 1008 <322, 500,000] 14, 640,000{37 200,000
June G 1008 105 12000011 5,120,000(38, 240,000
June 16 1007 !Eiﬁ.ll-‘.ii].l}lm L, 840,000 |16, 520,000

Conrinent.
Iushels.
T, 795,000(10,115,000
T3 10,000
05,020,000

Towd.

Fusheln,
17,850,000
9,005,000]16,405,000
7,700,000] 13,080,000

The vizible supply of grain, comprising the stoeks in
granary at the principal points of aceumulation at lake snd
sonhboard ports June 18 1908 was as [ollows:
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[VoL. nxxxvi

W ety Barlegh
btlah-

78,000

I,
bugsh.
T EHND

Lhels,
uah.
461,000
12,004
T4, 0N
LO000
107,000

Corn,
Brreales
72,000
& 00
(ST
| LRI
G 00
7000
1,000
245,000
115,000
. 106,000 13, 00
= 4,714,000 L0000
214,000 31,000
1360000 =
- 108,000
ce 2,203,000
- 2,071,000
206,000
188,000
70000

Néw York-ec-caass
Haoston -
Philngdelphis

Baltlmore - .

Now Orlenns - ---.-- -
Galveston =
Montreal ... ...
EL) & 11 R =2
Toledd .- - - [
etrolt -

Chlengo.
Milwnitkeo =
Fore Willkam. .
Rort Arihiir-
Dt ;
Mipnespolls - .
st Louls <
IKansis Clty. -
Feorln. -
Indinnapolls 145,000
OnLakes - .- ... 1,042:000 a4
On Canal and River--.

L

3 T.000
2003,

4,000

LI |
03,000
LE4T000
LES.000

106,000
217,000

LOL, D
1,197,000
104,000
17,000
2,547,000
A6, 000

33,000

1y
10,000y
1005, DD

175,000

55,000 20,000
125,000
SA,000
106

227,000 A ==
24,000 s
100,000
204,000
2.818,000 A.A402.000
5,011,000 0,554,000
G.036,000 8,047,000

1ADE, 000

L

174,000
653,000

L0 qi3,000
127,000 &% e

Total June 13 1005- . 18,024,000
Total Jane 681008 21,277,000
Total dune 15 1907, < 48,015,000
Tatal June 16 1006, 28,164,000
Tatal June 17 1905..16,782,0

1,360,000

1,357,000
TO8, 0010

d 440,000 7,802,000 724 000

2,021,000, 7,105,000 3,001} i

Tatal June [8 1904~ - 16 fi] 6,123,000 4,937,000 870,000 1

Total June 200 1903 - 18,360,000 SA10,000 4177000 TH2.000 S74,000)

GOVERNMENT WEEKLY WEATHER REPORT.—
Mr. James Berry, Chief of the Climatological Division of
the United States Weather Bureau, made public on Tuesday
the telegraphie reports on the weather in the various States
for the week ending June;15, summarizing them as follows:

The weather durlng the week ending June 15 1008 was decldedly epnl
oVer the western hall of the Lake reglon and in the lower Ohlo, upper
Mississippl and Missourl valleys, Heght frosts ocourring o the Dakotas and
u 1?|~.r Lake reglon durlmg the middle of the week. ‘The temperatiure con
ditlons were generally favorable in the Atlantle and Gult States and through-
ouL the Plateau and Pheltie Const reglons,  Damaging overtlows geeurred 1o
the lower Mlssourl Valley and portions of Arkansas and eastern Sounth
Dalkota,  Rualn s muech needed In western and southern Texax, south-
enstern Alabgma, over much of the Ohlo Vﬂu"{' and generally throughout
the Middle Atlantle States and New England, drought belng severe in the
last-named district. There was much eloudiness in. the lower Missourl
ang portions of the upf)cr Mlsstssippl valleys and upper Lake reglon, and
Romewhat more than the usual amount In portlons of the Socth Atlantle
anid central Gult States: elsewhere the sunshine wns sbove normal, the
percentage of the possible belng unusually high In NewgBEngland and the
Middle Atlantle States.

_— ————
THE DRY GOODS TRADE.
New York, Friday Night, June 10 1008,

There has been little change in eonditions in the primuory
cotton goods market during the week, and, while the tone
has held steady, buyving has again been on a comparatively
small seale.  Most of the orders received have been [or goods
for near-bydelivery, and manufacturers have again firmly
refuscd to contract far ahead at the present level of values,
A sharp adyance in the price of cotfon has been one of the
principal influences in this conneection, and there is a general
disposition still further to eurtail production rather thansell
goods at a loss, as would in many cases be done if present
prices were aceeptad.  Buyers, on the other hand, have been
even more insistent in their demands for coneessions, and,
in view of the uncertainty of the political situation, and
other possible disturbing influences during the next few
months, are not disposed unduly to commit themselves at
this time. It 18 generally felt, therefore, that the market
will continue quiet during the next few weeks, and the atti-
tude of manufacturers in the matter of curtailment, together
with the course of the raw material market, will be closely
iwatehed diring that time as being the two most important
nfluences on the fture course of the market, Retail trade
18 keeping up well, and it is stated that collections from all
sections of the country are improving. FExport trade with
miscellaneous eountries has been satisfactory, and some
small business hos been done with China during the week,
5o far this year the exports of cotton goods compare vory
favorably with last, owing principally to the lower level of
srices, and, should there be any revival of activity in the
‘ar Kastern trade, last year's fighres would be easily eclipsed.
Moderate duplicate orders have been received for heavy-
weight men's wear woolen and worsted goods, and an in-
creasing movement in dress goads is expected during the
coming month.

DOMESTIC COTTON GOODS,—The exports of cotton
goods from this port for the week ending June 13 were 2,680
packages, valued at 109,007, their destination being to the
points specified in the table below: o

b Jofri—

. Sinee
Niw York lo June 15— Jan, 1,
Grent Britalo.. .. ...
Other Evropeat
Jhing. _ 3
fodin __ .
ArAbia., -
AICE Lol ;
West Indies E - o7
Mexico, e e, ey il i ba
Central Amerlea. ata
South Amerion. . s 71
Other eonneylis = 238 &, il

Week's Witttk
i1 41

43

83,388 2,088

The value of these New York exports since Jan. 1 has been
$5,379,980 in 1908, against $6,249,998 in 1007,

Curtailment of produetion of heavy brown drills and
sheetingsd is becoming more drastie in the South, and manu-
facturers prefer to adopt this course rather than grant the
concessions demanded by buyers; in the meantime business
has been com paratively quiet, but wide drills, particularly
4T-inch widths, have been in fair request for converting
purposes.  Medium and  lightweight drills and  sheetings
wve been quiet but the recent advances have been fully

maintained. Sales to Ching have included LO0O bales of
3.25-yard drills and sheetings and about an equal gquantity
of 4-yuard and 4.70-yard sheotings. Jobbers have been fair
purchasérs of ticketed bleached goods for early fally and
these nre now g0 well sold ahead that the market is likely o
hold its strength, particularly if any further advance should
oceur in the price of cotton, Fair sales of duek have been
reported both for home and export. Coarse colored cotton
goods have been in good demand from jobbers,  Linings
hiave been quiet. Buyers are taking advantage of the low
price of printed goods to cover their requirements, and
ginghams have, in some instances, sold so well that advances
of Ije. have been noted.  Print cloths have been quiet, with
converters awaiting more definite knowledge as to what
their own trade may be before placing further orders.
WOOLEN GOODS,—From the way in which duplicate
orders for men's wenr heavy-weight woolen and worsted
goods continue to be received, the fecling I8 growing through-
out the trade that the total volume of business this year will
not fall nearly us far below thut of recent years as a few
months ago seemed almoest cortain. A satisfactory feature
of the business recently placed has been the wider distribu-
tion of orders, which has resulted in the re-starting of many
idle looms and a general improvement in the whole situation.
The demand for light-weizht goods for the current season
displays no signs of abatement, and the character of the busi-
ness offering shows no change from recent weeks, browns
being by fiar the most popular eolor. Light-weight goods
for next spring are occasionally being shown, but fow lines
are opened asyet, and it is too carly to judge of the markef
situation, It is believed, however, that resist dyes will
figure largely in the showings. For the moment the dress-
goods muarket is hardly in g satisfactory position, repeaf
orders [rom jobbers having fallen considerably below ex-
[‘ll_'tSt:lI.i{)nH. From the faet that some of the largest aperators
have decided to take advantage of the prevailing quiet to
fake vacations, no improvement is expectad during the next
two or bhree weeks, but after that there should be more
activity. It is believed that some very attractive job offer-
ings will then be made by some of the large firms, with the
objeet of cleaning up sfocks prior to entering upon the
spring season.  Apart from the continued pre-eminence of
broadeloths, there is no distinetive feature in the demand.
FOREIGN DRY GOODS,—The fall demand for imported
woolen and worsted dress goods is drawing to an end, and
impaorters are now minking preparations for the spring season
in the full belief that the outlook is quite encouraging. Asa
result of the firmness of the raw material market, there has
been a somewhat larger call for silk piece goods, and ribbons
also show some slight improvement. Orders for linens are
being received on o more liberal seale.  Burlaps are quiet.
Importations and Warehouse Withdrawals of Dry Goods.
The im portations and warehouse withdrawals of dry goods
at this port for the week ending June 13 1908 and since
Jan. 1 1808, and for the corresponding periods of last year,
are as folgm\'

395,398 87,526,013

RIOGD

Valus.
§
413,224
146,666
5,155,700
3,185,064
Z070,114
1,954,246
15,112,789
72413224
5.267.0
4,382,841
3,158,667
2.335.328
BR 440,645

16,8

T2,
7.950
82,044 724

=4

44

Since Jan. 1 1807.

113,354

Prygs.
252,044
370,504

-]

-
>

“
5

2 JAN. 1 1008 AND 1007,

SINCE
Week Ending
June 15
3
-

Pkgs.

1807
Value.
424,802

MARKET,
434 315
24,80
859,11
. PE

108,272
130,641
25,734
o, 043

065 84

4
o

5,745
OPON THE
47
183
4,180
8,715
710
140
528
2,758
4,458
8.7T45 2.424.802
13.203

EE AND

068
a63
A,

2WE
11908,
Vilue.
48
LA55,361
1,637:223

235,018
11,381 806
1,406
17,705,766
41,381,806
1,735,877
7,403,651
a
15,834,717
11,381 806
57,216,525

HOUSE DURING SAM
-

RED FOR WARE

PRgs.
5,078
23,718
35
0417
103,961
i

)

Since Jan.

(kP
WITHDRAWALS THROWN

02,688

03,307

350,500

138,802
03,59

147,108

r{
",
-

582
160
D9 ,415

nding

June 13 1008,

Vialue.
167.330

1,283 016
468,326

1,283,816
12
136
415,499

1,283,016

1,0

-

Week E
Pkgs.
1,01

481

a0l

431

=

e BT

. 6748
IMPORTS ENTE

WAREHOUSE
-= 1,970

"
Entered lor consumption. - 6,748

e e i i i v g OB

Enterad for consumption. . 6,748

IMPORTS ENTERED FOR CONSUMPTION FOR THE

Total marketed
Tolal Importe; - - - .- 11,144

Flax.
MISCellaneous — e 3
Total

Flax <
Mliscellancous

Woaol ..

Cotton

1|1 il A &

Tatal

Wool

Cotton: - -«

Sk - —— -

Sk
Manufactures of—

Yanufaptures of —
Miscellaneous ——cceae——a

pitized for FRASER
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News Items.

Massachusetts.—Legislature Adjourns.—The Legislature
of this State was prorogued on June 13. Among the bills
mased at this session was one amending the Savings Bunk
saw, making many changes in that portion of the law ::nlutA
ing to investinents and ndding telephone bonds to the list of
permissible seecurities.  The  labor  bill, providing that
State employees should net be permitted to work over eight
hours a day, was referred to the next Legislature.

New York Oity.—Option FErercised on only Part of 87,-
000,000 Corporate Stock —J1. &. W, Seligman & Co. of
this city have taken at par and intercst $1,500,000 of the
27,000,000 4%, corporate stock on which they were given
an option until June 15. See V. 86, p. 1206, We are al=o
advised that the firm has renewed its option on the re-
maining $5,500,000 bonds:

Rhode Island.—Amendments to Savings Bank Low,—The
Legislature of 1908, before adjourning on May 26, passeid o
new Savings Bank Act which makes many important changes
in the old law. The portions of the new Act relating (o in-
vastinents in stocks, bondsg, &e., are known ns Sections 57
and 58, They provide a brond ficld for investment, but the
restrictions which they contain are much more stringent
than those in Seetion 54 of the old law. For instanee, the
first part of the old law allowed investment in the stocks and
bonds of any State or of the United States.  The ndw law
periits investinent in the same securities, with the proviso
that sueh State or Territory has not repudiated or failed to
pay its debt at any fime in the ten yoars prior to the date of
wyestment.  Changes of this noture are made throughout

ion, and the bonds to be included in the list of per-

ssible investments are subject to numerous restrietions,

Under the law as it existed before these amendments were

mude, savings institutions were allowed to invest in “such
corporate stock and bonds as they deemoed safe and seeure.!”

Sections 59 to 64 inclusive of the new Aet contain those
provisions relating to the powers of banks to lend monoy.
One of these states that loans or advances the repayment of
which is undertaken wholly or in part severally but not
Jointly by two or more parties shall not be made in exeess of
2095 of the eapital, surplus and undivided profits of the bank
or trust company making such loan.  No loan shall be made
where the bank or trust com pany making the same is linble
in any way for the repayment of sueh loan. The money
loaned by any bank shall not exceed 109, ofits eapital stook
and 109, of its unimpaired surplus fund, providoed, however,
that sueh loans shall in no event excead 309, of the capital
stoek of such bank or trust company. Under the old law
(Saction 55), no bank was allowed to invest more than one-
half of its recelpts in nofes, bonds or drafts of individuals or
corporations unless the investments were secured by the se-
curities in which the banks were peritted (o invest. Sec-
tion 62 of the new law allows a bank to lend money to its
officers or employees, provided the proposition to mike the
loan has been approved by the board of directors.  The old
lnw (Section 56) prohibited the muking of o loan by a sayv-
s bank to apy of its officers.

Seetion 63 prohibits any officer of a bank or member of a
hoard of investment fram borrowing any of the bank's funds.
No officer ghall be suraty for loans or own real estate ineum -
bered by a mortgage owned by the corporation of whieh he is
an officer.  Seetion G4, one of those given below, concomns the
use of sharves of eapital stock as eollateral for loans., The
new Inw does not render illegal any securitics oF any invest-
ments held by the banks at the tine of Hs passuge ¢xdepting
gectrities \vhf‘ch may be in defaultin the payment of interpst
or dividends or which are considered unsafe by the Hank
Commissioner.  The Commissioner may require the disposul
ol such securitios, and the banks have one year in which to
comply with his order, unless the fime is extendod.

“’u givi below Sections 57 to 64 inclugive of the new law:

Al deposits: In mu’lnﬁu bunks and 1o the savings or
a8 savings deposity or on pays

SECTION 67,
wrtielpstlon departinents of, or reoelyve

telpption by, banks and trust companled, and In the case of savings banks,
tlm'r I\II]E‘.mm derlved therefrom, Lerearter recelved, sball e Invested only
ns Tollows:

£rst,  (a) Inthe bonds of the United Stutes orof any Sthte ot Territory
of the Unlted States, provided that suchState or Territory has not, In the
ten years preceding the thine of such lnvestment, repudlated ts debt,
of Ialled to pay the sang, of the interedst due thereol of upon aoy pact
of such debt,

(h)_In the honds or notes of any elty,
Innd States, or of the State of New Yol
excecd ye per eentim of the last preced
thereln for the assessiment of taxes: OF of any \ncorpor 1id
States whleh has within fes Hmits mord than ave thousamd inhabltants,
and whose bonds or notes are o dirdet abligatlon on all the taxable property
ul sueli distrlet, pud whose net Indebtedness does oot exceed threo per
eentum ol such valuntion: or of suy Incorporated district within this
State which has within 118 limlts more thao twenty-five hundred Inhabilt-
nafs, and whose et Indebtedness does not exceed lve per centum of such
yaluatlon.

(@) o the honds or notes of any elty of any of the Unlted States other
than the New. Eneland States and the State of New Yorle, which has at
the date of such Investment more than thirty thousand Inhabltants ns
ostibllshed by the st natlonal or Staté censiy, or elty censis certifg
Lo by the ety clerle o tresserer of snhd elty or town aiid, takon o the same
manner Ay a Datlanal of State eonsps, preceding sueh Investmoent, and
whose net Indebtedness does pot exeeed Nve per centum of the valuation
of the taxable pronrrrt{ thirein, to be ascertalned by the last preceding
valuntlon of property thereln for the sssessment of (pxes,

) In the nate or notes of an Individual, eopartneship, or eorporation,
with a pledee ol any of the aforesald securltles, the market yvalue of which
aecrrliles ghall be ot least twenty per centum In excess of the amount
e

COunty, Or tawn of the New Big-
.“'Iltl}'il' net indebtedness does
n

wecond. (4l In the bonds of any steam rallroad company incorporated
In the Sinves of Jthode Istund, Massiachusetes, of Conneetlout whose rall-
romd 18 goeated wholly or In part dn the sald Siates, anid which owns not
Jess thinn ong huntlru!I miles of standard-gnuge road, exclusive of sidiogs,
whethier such company opetites |Us own Tosd or bas léascl IE to suothee
rallroad corporution, and for three s st preceding sueh Investment
shiall huve curned, after payment ot I Oerating expense m
Charges, re I8, toxes, and oll Interest and dividenas guarante
twioe the curcent o unl Interest on all 1ts Indebtedness
ured by the mortgage unddr which sald bonds are lssued
ar by any prior len,

(0 Inoehe bonas of any steam fallroad cobipany whilch would be w legal
Investiment under the provisions of subdivision (a) of this subsection,
excent for the e Lost cie rallroad corporatlion lesulng sald homds actually

ching one hundlcd mitles of road; exclusive of sidings: Pros
rided, that such bonds are secured by o test mortgage of the raliroad of
such company, or by a refunding mortgage on such raliroad lssued to retlre
all prior dien mortgage debts of sald company out iding ot the tlme of
sald Investioent; or are guarsnteed is (o principal angd Ioterest, or assumesd,
by W rallrohd company whose bonds would be a legal Investment under
e provisians of sib sl (n) of this béeptlon,

(e} In Ehe Jirst mortgage bonds rminal company arporated
In the Siates of Rbode Isiand, Mo rils, or Connectlcat, nhd wihose
property. 18 Jocated looelther of sald Stites, whiel 18 owned of opersted,
ar Whose bonds ire guirnnteed o8 to. prigeipsl and Interesy, or assumed,
by A stoum raliroad company woose bonds would be a legal investment
minler the provislons of subdiviston (a) of this subseetion,

(0 T toe mortgige honds of o steam callrosd company Incorporated
bnonny or the Unlred Staces whose rond s lpeated wholly orin pert
Lherelin, ol w Iowns In fee not fess Llian one handeed miles of standard-
EALEE Foud, exclusly | . Which operates 1ts own moad or baw leased
It Lo nnother rallg o ingd for three yeors Inst preced]
InvVestment shall 1y c payment of all operating PRISes,
mal tharges, rentals, tixo and Al interest and dividends gaars

by It, not less than twice the ourrent annudl Intercst on all s
laebied ness ontstanding secured by the mortgage under which said bonds
nee Isfied o by any prior Noen,

(oY D thie mortgage bonds of 4 steam ralloond campany Incorporkied
v any of the United States whose rood B foeated wholly or in part o the
Snino, guaraniecd ax to priooipal and intercal, or assumed, by o rallvosd
campiny which opeérates 1ts own road, and which owns 1a (ve not less {han
one bundred miles of Wonngard-gisge cosd, exclusive of sialogs, and which
MRS earnex] i ar the three years lAst preceding s investment, after
paying nll operating expenzes, malnteninos charges, rentals, taxes, aod
all inverest and dividends guatanteed by 14, at least twice the lnterest
onall 1ts « thnding obllgations:

(£} [n e pgulpment notes or bonds of o steam rallvodd eokipany having
the earnligs required uhder subdiviston (e) of thls subsection, and seoured
by nnest Hen upon the property. agalnst whloh they are lssued, and in
the noves, warrgnis amd obllgatlons payable within three years from
Lhe dste thercol of any such rsllroad company.

(g1 In the note or notes of an individeal, copartaershin, or coporatian,
with the pledge ns collateral of aay of the aforesaid securitles, the market
value of whiel securities shiall b at le4st twenty por centusy ln sxoess of
the amount secured,

(h) 14 the note orf notes of an lodividual, copartnesship, or carparstion
with o pleédge vollateril of dhares of the eapltal stoek of & steam ml[mud
company lncorporatéd 1o any of the Unlted States, and whoke rond 18
located wholly or 1o pare thereln, and which s 0 possession of and Is

rerating 1ty own road, sand bag esrned and. pald regalar dividends of oot
less than four peér centum pey anpum o each N8cal year on sl 1es 1ssues
aof caplial stock for five yes Wy preceding stel Investment, and the
shinres of which elther are iz on the New York, Hoston, Philsdeiphls,
ar Chlcago stoek exchanges, @ the marker value of wiloh eollaleral
khall be gt least twenty per centuim in exccss of Loe aAmount secured, guch
pote or notes to be pakd or renewed within one year from the dete thereol,

Thirf.  (A) In the mortgage bonds of any electric rallrond, strest ail-
WAY. s, clectrie llght or power company organized noder the Vaws of the
atate of ithode 1y whieh hns; for theed yenrs Inst proceding such in-
VesLIient, Aftor pay v of all opersting expenses, mulntenance olinrges,
rontaly, taxes, snd Interest and dividends guaiitesd byt It on the honids,
Hnied, of ntock of any other corpurition, carmed nov 1ess thes cwlce tho
Interest on all lis eurrent nnounl indebtediess outstandiisg secured by the
mortgnge vnder whici sald bonds hre ssued or by any prioe len: aod which
hns not, during the sime pertod, defadited tn the payment ol the matured
prloelpal or [nterest of auy debt inenrrad Ly Itand secured i s mortgage
aor decd of trust, o In the payment of any part of the pioturegd principal
Or loterest of any bonds guaranteed o assumed by W Provided, howorer
HhAL sald bonds shall mature gt feast (Ve years before the expicition of
Lhe fra leh sald electcle rallcoad, street raliway, s, slectiie
Hight or power company e operated.

h1 In the mortgage bonds of any vectrlo rallrosd, stroet rdllway, gus,
electrte Hght oF gower company organized under (he laws of any’ of the
U'n Soates, otner than-the State of Hiode Istend, and which hss, for

= [nat prreceding Such (nvesument  after paymend of alt operating
. mdintensanes charges, rentals, taxes, aod all Interest and Jivi-
Fisntesd by It on the Donds, notes, oF stock of any other eorpor-
nod. NOE less than twice e current anmual toterest on all 1Ls
Indoebtedness  outstanding seoured by the mortgage under which  galid
bonis are issuod or by noy prior Uen, hod which has not, doring the samo
pertod, defanited In the puyment of the maturéd prineipal or Interest of
any el ineurred by 1Cand securpd by a mortgage o deed of trusd, orin
payment of any part of the matured prioeipsal or lntorest of soy bonilk
guiranteed « timed by [L: Proefded, that (e boredy of any sueh eleetric
rallrgad or sireet rallway company shall be i logal Investmont for suoh
deposits only (o eake such company shall have had, for sald perlod of three
Vvears; avernge gross carnings of not less than four husdred thousand
dollars o year; and I sdel rallroad or rallway company shnll also cdkry on
£ busltess a uns, elegtelo Hght or power campnnyor of wny 1wo or
more of them, then 1o ense 1t shall ave had, for sald threg ¥oars, Fross
entnings of not less than six boodred thousaod dollars o year; and the
1 s of any such gas, electric lght or power company, or of Any company
1bining che bushicss of a gas, eléetrie light and power company, or of
Any 1wo or mone such, companles, shall be n legal Investment only in case
1t ahall have had avoraee gross earnlogs of not less thin two  hundred
thotigand dollars o year for gald perlod of throe yoenrs,

(oh e the bomds of Aoy corporation which owng more than ninety per
centum of the eaplial Stock and of the outstandiog bonds Gf soy §troen
ralliviy compnny loeorporated b thia State, the rallway of whicli 1s loested
wWholly ‘or 1n part thereln, securdd by the deposit In trust of the sald stoek
and bonds as collnteral, and which corporation hns pald, In ciotr fiscal

ear for the five yvears last preceding such Investment, dividends of not
588 than four per centum _‘-ur anpum upon all outstanding capltal stock:
or the bonds of any such Sstreet rullway comipany socured by morignge
Al guarantecd os to principal and interest by any such corporation.

{ In the note or potes of an Individunl, copartnership, or corporation,
with & pledee a8 collaters) of any of the dforesald securftles the mariet
value of which scouritles shall be it least twenty per centum 1o excess
of the amount sdcured,

Fowrth,  (a) 1o the stock of & banking assoclation logated In any of
the New Enpland States or o the State of New York;, and [neorporsted
under the authority of the United States, or lo the stoek of & Hank or
trust compiny Incorpocated under the laws of and dolng hislness In dny
pt the New Englang States or in the State of New York: but such corpor-
atlon sball not hold, both by way of purchase and s security for lonns,
more than twenty-five pee cenvom of 1ts deposits In (le stock of such
hinfiks, sssuclatlons, or compantes 4t Lhe cot thiereof, nor o any one sueh
bank, association, or company More thad three per centum of 148 doposits
I, nor more thal oge-fourth of the eapltal stock of, such hank, sssoelation,
or'company. Sieh corporstlon may deposlt nov more then Ave per centom
of Itn depodits In ang one such hank, assoclatlon, ar compuny, but such
deposit shall not exceed twenty-five per centum of the capltal stock and
surplus of such doposithary.

(b) In the pote or noted of an Individual, copartuesshin, or corporation,
with a pledie a8 collateral of Any of the aforesald secaritles or the stock
of any natlonal hanking assoglatlon, or of aoy bank or trist company
Ingorporated under the laws of the Siate ln whieh (6 18 located, wh c?:
banking sssoclation, hauk, or trust company 1% lockted In, and 15 & mem-
ber of the elearing house of, any: elty of the Unlted States whioh s st
the date of wuch loan more than two bhundred thousangd inbabliants As
established by Lhe last natlonal or State ceénsus preceding sueh Invest-
ment, the market value of which sceurities shall be At lexst twenty-five
per centum (0 excess of the amount seaured,

Fifth, In loans to n dopositar of such corporation upon his personal
note Lo an pmount not exceeding ninety per centum of hix depostt, nnd the

company
¢ earned, aft
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giv and the book of the depositor sbhall be held by the corporation
collateral security for the payment of such loan.

Sixth,  In first mortgages or any part theroof on real estate, not to
gxceed Sixty per centum ol the valuation of sueh fedl gstate, but not more
than seventy pec centom of the whole amount of such deposits shall o
&0 Invested, aod not more than thicty peeeentin of the amount author
lzed to he =0 invested shall be Invested In mortgagzes on real éstate oltside
of this State. 104 loan 3 moade on !:n1rn;u‘mca and unproductive
estate, the nmount loaned thercon shall not execed forly per centi
the valuation of such real vatote, laan on mortgace stsall noe ba
excent upoh the report of not | than two members of the boasd of Lri
or dlrectors, who ghall certlfy daccording to their best Judgment to the
value of the preémises to be mortenged, and sueh report shall b (ed: and
preseeved with the records of the corporhtion.

Steanth. 1T sueh deposits and dncome cannot be profitably invested
In the modes herelnbeford deseribed, not excecding one-third part theréof
may he lnvested In promissory notes or other personal sscurities payable
and to be pald A time nob excceding ooe year, with
slble suraty, Or#
lenat twenty por
proved by ab least two of the tr
Propided, that the total Habliitil Individunl
copartuership, or eorporsatlon for pney horrowad upon personal g
Including L the Habiltled of n partnershlp the Habliltles of the severs
members thereol, ghall nob excéecd Lwo per centom of suoh tleposlts au
Ineong.

fiahth,  In the note or notes of aogss, water, electrle Hght or power,

ephione; rallroad, or sirect rallway company Incorporated or dolng

-1Ir <8 | this State which has ondd dividends of o least [oue per conitn

gh feeol year dpon sl 1es ssnes of caplbnl stook for Ve vears next
preceding the date of such tovestment: Provided, the principnl of salid
note or notes matures al 4 time noc excoeding three years from the date
of Invesument therein; and prosided, further, that sald note or notes shall
mature ut lepst fve vears: before: the explration of the franchise ander
which salld gas, electria Hght or power, teleptione, rallrand, or street rall-
WY company are operated.

MNinthe Such corporstion may hold real estate acgulred by the fore-
alosure of i mortgoge owned by iy, or by purchase at sales mude ynder
the proviglons of such mortgage, or upon judgments for debts die to 1.
or In sartlements effected to securs siteh debts. Allsuch resl estato shall
ho gold by the corporation sslihin (v yoiars attee the title thereof 15 v
I It Provided: that the corporation may have ive years trom the po
of this Aot in whileh to dispose of Aoy real estate provionsly goquieed,
bt the Hank Commlssioner, uvpon the petitlan of suel corporation, anid
for eauxe, mav-grant additional time for the sale of the same or of thie ae
curitles mentoned In the following clmise

Tenth,  Such corporation may hold atoeks: bhoods, or other seouritics

Adguived I aettlements effected toseemiw lenns ar Indebredness, bul woless
the time during which gecuritled mey be held s extended; as nrovided
N the preceding: puragraph, they gholl be sald within Gve yoncs tfoer belng
sequlred. A corporation holding such securltles at the time of iy passage
of this Act shall not be requlred to sell the same-within five yeirs thare-
nlter.

Elgpenth. Such corporation may Invest |n the purchase of o sultable
site ang the erectlon or préparation of o sultable: bullding for the con
venlent transaction of Its bhusiness,

SECTION 63, The term “net indebtedness™ shall mean the Indebted-
ness of o county, clty, town, or distelot, amitting debts created for supply
Ing tho Inhabitants with witer, and debts exempted feom the operntion
of the Low Hmitine thelr Indohtedness, and dediuetiore the amount of sk
Ing tunds nvallable for the pnymeiie of the Indebtedness Inetuded.

MISCELUCANEOUS PROVISIONS.

SECTION 69, No bank or trmst company shall make any loan or
advanee to an amount in excess ol Lwenty  per contum of the eanltal, sur-
plus, and undivided profits of the bank ar trost company maklng suen
oan, the repasyment of which s andertaken In whole or In oact severally,
but not Jolntly, by two or mors lndividuals, eorporations, firms, or other
wrilaes.

; SECTION 80, No bank or trust compaoy shall miake any loan or

sdvanee where such hank orf trist company 15 Hable direotly, Indirectly,
muingeatly for the repsyment of such loan of advianee In whale or
't

SECTION 61, The total Habilltles to any bank or tryst compony of
Aty person or of any corporntion ok fom for money barrpwed, Iaelding
In the liabilitles of & fro the Dalillittes of the séveral members: thereof,
shill at no thme exces) one-teath part of the amount of the eapltil stock
of such bank or trust company, actually paid 1o and unimpelred, and
afe-tenth part of ks unlmpaleed surplug fand: Proeided, howereer, that the
tota) of such Habiilties shall In oo event exeoced thirty per centum of the
eapltnl atock of sald bank or iriust compiny = Hut the discount af bills
of exchamre dewn o good falth sealnst actunlly existing values, and the
dlgeonint of commercial or business paper actually owned by the person
negotiitine the same, shall not e ensidercd 4% money  borrowed

SECTION 64. No bank or trust compony stoll make a loan: or s
eotint on the security of the shares of Js pwn capltal ftock, nor be the
purehnser or holder of such shares, unless such securlyy or purchage sha
be necessary to prevent loss upon A debf previously contracted In goodl
falthe Provided, hovever, that whenever & bank shall make & valld loan
or diseount In wand falth upon the general eredit of speolfie seourity or
epliateral of a shareholder, othier than the shares In sich bank. nothing
In this seetlon eontalned ghall be construed to abrldes or modify any of
the provisions of the charter or by-laws of such bank, ps affecting sueh
transietlon, giviog it len upon, o any other tight or remedy relating
to or nfMecting, the stock of such sharcholder. Al stock so purchased
or aeanired by the bank in good feivh as aloresnld shall, within one year
after lts purchase, he sold or disposed of at piiblie or private sale.
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Bond Proposals and Negotiations this week
huve beas as follows:

Aberdeen, Brown County, 8. D.—Boud Sale.—On June 8
the three issues of 20-year coupon bonds, aggregating 360,-
000, deseribed in V. 86, p. 11422, were awarded to the Union
Investment Co. of Minneapolis at 104.883 for ds—a basis of
about £.62497 . The bids received were as follows:
Iinlon Investment Co., Miupeapolia (for G8)

Hurels ‘Trust & Savings Bank, Chicago (for 4 468} - o ceaoaoan-
Minnesota Loan & Trust Co., Minnespolls

MaoDonald, MeCoy & Oo., Chlcaeo (for 38)

. He Rollins & Sons, o (for Hal

Thos: J. Haoleer & Co., Chlenga (for G4

G H. Coffin,, Chionro (for B8). .. __ ..

Emery, Andecson & Co.. Qleveinnd (for 53)

S Ay Rean, Chloago (for Bl oo gaooo - H0,300
Ouls & Hoogh, Cleveland (tor 5l¢s) - 200

A bid was also received from Kane & Co. of Minneapolis,
but we are not advised as to the terms of the same.

Acquackanonck Township School District (P. 0. Clifton),
Pasgaic County, N. J.—FBond Sale.—On June 16 the $63,500
5% eoupon sehool-building and addition bonds deseribed in
V. 80, p. VIS8T, wera awarded fo H. L. Crawford & Co. of
New York City af 100,632 and accrued interest.  Purchaser
to pay the cost of printing bonds. Mafurity on July 1 as
follows: $2.000 yearly from 1913 to 1928 inclusive. $1.,000
in cpch of the years 1929 and 1944; 1,500 in 1920 and 22,000
yearly from 1030 fo 1043 inelusive.

Adams County School District No, 16, Wash.—Band Sule.
—On June 6 the $30,000 coupon school-honse bonds describad
in V. 86, p- 1422, were bought by the State of Washington.
The price paid was par for 4 159 1-20-yeur (optiohal) bonds.
Denomination 31,000,  Date June 20 1908

$62 0450
- B0.536
- B0 00
- BLBEG
nLoce
1,200
LTINS
6,400
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Adams School District No. 30 (P. O. Adams), Gage
Oounty, Neb.—Bond Offering.—Proposals will be receivecd
until 8 p.m. June 22 by the Board of Education for the $15,-
000 5%, school-house bonds voted on June 2. Denomination
51,000, Maturity June 1 1928, subjeet to call 81,000 yearly
beginning at the end of the third year from date of bonds;
all bonds being subject to eall alter ten years.  Certified
check for 5%, is required. This district has no bonded debt
at present. J. W. Campbell is Seeretary of the Board of
Fduecation.

Adena Village School District (P, 0. Adena), Jefferson
County, Ohio.—PBand Offering.—Proposals were asked for
until 12 m. yesterday (June 19) by the Board of Edueation
for 817,500 4% school-building bonds. Authority Sections
3901 and 3992 and 22b Revised Statutes.  Denomination
8500,  Date June 22 1908,  Interest Marel 15 and Sept. 15
at the office of the Board of Education in Adena.  Maturity
$500 each six months from Mareh 15 1910 to March 15 1927
inclugive. R, B. Harrison is President and 17, M. Case is
Clerk of the Board of Education. Honds to be deliven
or before June 22 1908, The district has no debt at present.
The result of this offering was not known to us at the hour
of foing fo press.

Anniston, Calhoun County, Ala,—Bonds Not Sold.—We
are advised under date of June 8 that no satisfactory bids
were received on May 28 for the 350,000 8%, street-paving
pssessment bonds doseribed in V. 86, p. 1237,

Ashland, Ashland Oounty, Ohio.—Bond Offering.—Pro-
posals will be received until 12 m. June 22 by A. P. Black,
Village Clerk, for the following bonds;

57,800 G Cottage Steect lmprovement bonds,  Deniiminntion §800, M
:\‘:.:1‘\{;1-:1\5:“'” each six months from March 1 1000 to Sept, 1 1014

2000 8% Westr Efghth Street Improvement bonds.  Depomination $100,
Maturity S100 each slx months from March 1 1000 to Sept. 1

10148 Inchugive

Authority Section 2835 Revised Statutes. Duate June 1
19058, Interest semi-annual.  Certified check for 5%, of the
amount bid, payable to the Village Tréasurer, is required.
Acertned interest to be paid by purchaser.

Athens, Clark Oounty, Ga.—Hond Offering . —Proposals
will be received until 12 m. June 27 by Chas. M. Snelling,
Chairman Finanes Commiittee, for £40,000 sower-extension
and $35,000 water-extension 4349, ‘gold coupoun bontls.
Authority vote of 431 to 9 on former issue and vote of 440
to 3 on latter issue, east at election held April 15 1008.
Denomingtion $1,000. Date July 15 1008, Interest semi-
annually at the Méchanies’ National Bank of New York ¢
or the National Bank of Athens. Maturity July 1 193
Bonds are fax-exempt. Certified check for 5% of bid is
required.  Official eircular states that there is no controversy
or litigation pending or threatening coneerning the corporite
existence, the boundaries of the munieipality, the title of
present officials to their respective offices or the validity of
these bonds,

Athens, Athens Oounty, Ohio.—Bond Offering.—Pro-
posals will be received until 12 m. June 22 by W. B. Golden,
Village Clerk, for the following bonds:

FL.000 4% Congress Street |mprovement assessment bhonds. - Denomin.
I?{'rl‘{:{r. Maturity $100 yearly on Sept. Pfrom 10040 to 1018

141
Lanenster Stroet Improvement assessment bomds,  Denoming-
tion $570. AMaturity S879 yvearly on Sept. 1 from 1004 to (018

Inelusive.

Date Mareh 1 1008. Interest semi-annual, Certified
cheek for 109 of the amount bid, payable to the “Village
of Athens”, is vequired. Purchaser to pay accrued interest.
The amount of bonds to be issued is subject to reduction
by the amount of assessments paid in eash prior to the
date of salo.

Avon, Livingston Oounty, N, ¥.—Hond Sale.—On June
17 the $50,000 water bonds deseribed in V. 86, p. 1451,
were awnrded o Fenwick & Rogerson of New York City
a8 4.3754.  The following bids wero also received:
Edm' Seymourd Co, NJOY Tor 1.465 W T Hayes & Song| Hostan
Hoch. Sav k., Hothester, for 4,505, A, Kenn, Chichgo.
NOHarrs& Co, i NV Y for 4.00% 3

Maturity on July 1 as follows: 82,000 yearly from 1913
to 1928 inelusive; 32,500 in 1929; $2,000 yearly from 1930
to 19:43 inelusive and 31,000 in 1944,

Beltrami County (P. 0. Bemidiji), Minn.—Bomuds Voled, —
We see it stited that propositions to fssue $50,000 good-roacl
bonds and $200,000 bonds to take up all outstanding war-
rants will be submitted to o vote of the people on June 30.

Berlin, Ont.— Debenture Rale.—Aemilius Jarvis & Co. of
Taoronto advise ug that they were the suecessful bidders
far $30,000 59, debentures rocently offered by this town.
The debentures mature part. vearly for twenty vears and
arg issucd for the purpose of extending and improving the
municipal electric Hght and street rail woy plants.

Bloom Township (P, 0, Bloomville), Seneca County,
Ohio,—Bond Sale.—The Tiffin National Bank of Tiffin was
awarded 315,000 4159 5-T-year (serial) road-improvement:
bonds on June 6 at 100.67. Denomination 8500, Date
sSept. 1 1908, Interest semi-annual.

Bloomville, Seneca County, Ohio.—Baond Ofjering.—Pro-
posals will be received until 12 m, June 22 by D, H, Hull,
Village Clerk, for the following assessment bongs:

SA000 445 %5 New  Haven Steeet-paviog howis,  Denomination 3300,
Maturley $300 yesrly on Stacch’ 1 from 1000 to 1018 1n-
childlve.

1000 4 4% Prospect  Stres
turity S140 wearly

G700 5%

Tor Ba
for as

aving honds;  Denomination 8150, Ma-
on Alarely © feam 1000 to 1018 Inclusive.




Junm 20 1908, |

THE CHRONICLE

1545

Date June 80 1908, Inferest semi-annually at the Village
Treasurer's office. Acorued interest to he paid by pur-
chaser, Bonded debt, not ineluding these izssues, 33,000.
Assessed valuation 1908, $220,000.

Blue Earth City (Township), Faribsult County, Minn, —
Bonds Not Sold.—No bids were roecived on June 15, we are
advised, for the 216,000 4% 1-8-year (serial) coupon re-
funding bonds deseribed in Vi 86, p. LIS1.

Boyne Oity, Mich,—Bond Offering.—Proposals will be
received until 1 p. m. June 25 by E. A. Ruegsegeer, City
Clerk, for $20,000 5%, eoupon sftréef-improvement bonds.
Authority Chapter 30, Compiled Laws of 1807, Denorm-
ination $1,000. Date July 1 1908, Interest semi-annually
at the First National Bank of Boyne City. Maturity 51,000
yearly on July 1 from 1910 to 1929 inclusive. Bonds are
tax exempt: Certified eheck for 29, of bid, payable to the
City Clerk, is required,

Bradford, Miami County, Ohio.—Hand Offering,—Propos-
als will be veceived until 12 m. June 22 by . M. Brown,
Village Clerk, for 82,700 57, coupon street-improvement
honds,  Authority Section 2835, Revised Statutes. De-
nomination $300. Date June 1 1908,  Interest payable in
March and September in Bradford, Maturity $300 each six
months from Mareh 1 1900 to March 1 1013 inclusive. Bonds
are cxempt from all taxes. Certitied cheek for 5% of the
honds bid for, payable to the Village Treasurer, is required.
Bonded debt, including this issue, 811,100, Assessed valua-
tion, $429,790,

Brainerd, Minn.,—Bond Election.—We are informed that
an election will be held ““about July 15" to vofe on the
issuanece of $120,000 water-works and electrie-power bonds,

Brunswick, Frederick OCounty, Md.—Hond Sale.—On
June 12 the $15,000 41657 coupon 10-30<year (optional)
witter-works bonds dated July 1 1908 and deseribed in V. 86,
p. 1423, were awarded to the Baltithore & Ohio RR. Co.
Relicf Department, Baltimore, at par. This was the only
bid received. Bonds are exenipt from county and munici-
pal taxes. Bonded debt, this issue excluded, $7,500.
Assessed valuation $643,561.

Byesvyille, Guernsey Oounty, Ohio.—Bonds Voted —I1 is
reported that the issuance of strect-paving bonds was
authorized by a vote of 201 to 57 at an election held June 1.

Cadiz, Harrison County, Ohio.—Bond Offering.—FPropos-
als will be recoived until 12 m. June 22 by W, H., Lucas,
Village Clerk, for the $10,500 4149, coupon strect-paving
bonds mentioned in V, 86, p. 1177, Authority Scctions
(1536-213) 2835 und 28306, Revised Statutes, Dénomination
24300, Dato May 15 1908. Interest Mareh 1 and Sept. 1
in Cadiz. Maturity 8500 ench six months from March 1
1912 to March 1 1922 inclusive. Bonds are tax-exempt,
('__'..-ri:ililu_‘d check for $500, payable to the Village Clerk, is re-
quired.

Qanton, Stark County, Ohic.—RBands Vot Sold.—No satis-
factory bids were received on June 15 for the $13,500 497
10-year West Tusearawas Street sewer-extension bonds, a
deseription of which was given in V. 8G, p. 1423.

QOedartown, Polk County, Ga.—Purchaser of Bands.—
The ecity clerk writes us that the purchaser of the $30,000
5%, sewer and street-improvement bonds, the sale of which
was reported lost week, was the Robingon-Humphrey Co.
of Atlanta. The price paid wias par plus the cost of having
the bonds lithographed uand  validated, Denomination
$1,000. Date July | 1908, Inferest semi-annual. Ma-
turity July 1 1930,

Charlotte, Clinton County, Towa.—Haond Sale.—On June
15 the $2,600 69, 10-year and the §2.500 5%, 20-yenr water-
works bonds, deseribed in V. 86, p. 1481, were awarded
to H. T. Holtz & Co. of Chicago at 100,82, A bid at par
was also reeeived from the Charlotte Savings Bank of
Charlotte.

Chester, Chester County, 8, C.—Bond Offering,—Propos-
als will be received until June 25 for 826,000 4 "‘.i'f':! COUpOT
bonds for the purpose of extending the water and Light plant
and for the improvenient of streets,  Denominations $1,000,
2500 and $100.  Date July | 1908. Interest annual.  Ma-
turity $13,000 on July 1 in each of the years 1928 and 1948,
Bonds are exempt from all taxes. Certified check for 59,
of the amount bid, payable to the City Treasurer, is required.
It. B. Caldwell is Mayor and W. A. Latimer Jr. is Cily Treas-
urer.

Chestertown, Md.—Bond Sale.—Reports state that
828,000 5% water bonds were purchased on June 13 by
Baltimore pavties at 104.02,

Oheyenne, Laramie County, Wyo.—Bond Sale,.—On May
25  £160,000 10-30-yuar (optional) water-works-systeni-
extonsion bonds were sold to B H, Rollins & Sons of Denver,
Col., af 100,125 for 65, Denomination $500.  Date Jan, 1
1008, Intercst annual,  Thess securities wore awarded to
the Harriz Trost & Savingd Bank of Chigago as 418 on
April 8. See V. 86, p. 034.  Wa are adyised, however, that
the first sale foll through, 88 the purchasers uf that fime
claimed that the eloction notice was not legal,sinee it stated
that the bonds were Lo be issued at not exceeding 59 interest;,
whereas they had been sold as 4 lgs,

Coour d’Alene School District (P, 0. Coeur d'Alene],
Kootenai Oounty, Idaho.—Bonds Voted—DBond Offering.—

OF 105 votes cast at an election May 28, 103 were in favor
of issuing $10.000 69; 10-20-year (optional) school-building
bonds.  Proposals for thesé securitics will be received until
2 p.m, July 15, W. A, Andrew is Clerk of the Board of
Education.

Uollingwood, Ont.—Debenture f,"ﬁ!‘rr'um—I'l'n])u.‘-‘:_ll:-‘. will
be received until 12 w. June 24 by J. R. Arthur, Chairman
Finanes Committee, for the following debentures:

8,000 @2 debeniures maturing in thirty
1,700 41 snlyres maturing o thirey
25,000 5% debentures.

Bids to be made on eaech issue separately.
to pay acerued interest from Dee. 1 1907,

Oolumbus Grove Village School District (P. 0. Oolumbus
Grove), Ohio,—Bond f’)(‘;:n‘.n_r,:.—-Prupns:alﬁ will be recoived
until 12 . June 22 by ( H. Begg, Clerk Board of Educa-
tion, for §30,000 4159 ecoupon school-building bonds.
Authority Sections 31901, 3102 and 3193 and 22b of the Re-
vised Statutes. Denominations $1,000 and £500. Date
June 22 1908, Interest semi-annual.  Maturity $500 yearly
on June 22 from 1910 to 1919 inelusive and $1,000 yearly on
June 22 from 1920 to 1944 inclusive. Certified check for
59, of the bonds bid for, pavable to the Treasurer Board of
Education, is required. Accriped interest to be paid by
purchaser, who will also be required to furnish blank cou-
pon bonds.

Cornelia, Habersham County, Ga.—Bonds Nol Vel Sold.—
Under date of May 23 we are adyised that no sale has yet
been made of the 10,000 59, 30-year municipal-school-house
bonds recently olfered. See V. 86, p. 993,

Coshocton County (P. O. Coshocton), Ohio.—Band Sale.
—On June 16 the $50,000 43259 coupon Road District
bonds deseribed in V. 86, p. 1482, wore awarded to Hayden,
Miller & Co, of Cleveland at 101.943 and interest. Ma-
turity $3,5600 parly on Sept, 1 from 1909 to 1921 inclusive
and $4,500 on Sept. 1 1922,

COottonwood Falls, Chase County, Kan.—Bonds Voted. —
An election held June 1 resulted in a vote of 159 to 55 in
favor of a proposition to issue $25,000 5%, 20-year water-
works bonds.

Culpeper County, (P, O, Culpeper) Va.—Band Offering.—
Proposals will be received until 10 a. m. June 22 by W. E.
Coons, Clerk Board of County Supervisors, for the follow-
ing hongds:

S15,000 695 vounon Jall-construction bonds..  Maturfny July 1 1023, stib-
Jeet to eall onedhird on July 1 fneach of the yenrs L0101, 1014
20,000 555 :~.‘.!nl|'lir|.11-'|:tl;:;n:i-a for the purpose of macadamizing ronds [n (_'mulp-:

Digvrler.  Maturity $10,000 pn July 1 In the Yenrs 1028
1033 and 1038,

Denomination 500,
annual.

Purchaser

Interest semi-

Date July 1 1908.
Certified check for 5%; of bonds bid for is required.

Ouyahoga County (P. 0. Cleveland), Ohio.—Bond Ojffer-
ing,—Proposals will be received until 11 a. m, June 27 by
William F. Black, Clerk Board County Commissioners, for

$300,000 415%, coupon bonds.  Authority election held Nov
5 1901; also Sections 871 and 872, Revised Statutes. De-
nomination $1,000. Date July 1 1908. Interest April 1
and Oct. 1 at the County Treasurer’s office, Maturity $15,-
000 yearly on Oct, 1 from 1908 to 1912 inclusive and $16,000
yearly on Oct. | from 1913 to 1827 inclusive. Bid must be
unconditional, made on a blank form furnished by the County
Commissioners, and accompanied by a certified check or &
bond signed by two disinterested persons, residents of and
owning real estate in Cuyahoga County, for 19 of bid, made
payable to the County Treasurer.

Defiance County (P. O. Defiance), Ohio.—Bond Sale.—On
June 12 the $25,000 41497 ‘coupon bridge bonds deseribed
in V. 86, p. 1424, were awarded to Denison & Farnsworth of
Cleveland and Boston at 102.048 and acerued interest. Fol-
lowing are the bids:

Idenlson. &  Farnswarth,
Clevelnnd & Boston. . . .
Wwell, Roth & O, Clne, .
Providence Suav.
Trust Oo.,

| Security Savings Hank &
750 Trust Co., Toledo,. ... §
2 00 Western-Gernan BK., Cin;
Ots & Houg T

2ty larend
nzvoinaoni

iler & Cumailings, |

Muturity 85,000 yearly on Sept. 1 from 1912 to 1910 in-
clusive,

Denison, Grayson County, Texas.—Purchase of Waler-
Warks Proposed —Reports state that sn election will be
held June 30 to vote upon a proposition to purchase the
praperty of the Denison City Water Co. for a consideration
of S110,000,

De Smet School District No. 4 (P. 0, De Smet), Kinggbury
County, 8. D.—Bond Sale,—On June 1 the 87,000 1-7-year
(sarial) school bonds voted April 2L (V. 86, p. 1357) were
awarded to the State of South Dakota at par for 5s.  De-
nomination £500. Date Aug: 1 1908

Dodge Oounty (P. O. Juneau), Wis.—Bond Offering.—
Praposals will be yeceived until 1 p. m. July 1 by Louis C,
Pautsch, County Clerk, for $750.000 497 insane-asylum
bonds:  Denomination $500. Date July 1 1008, Interest
semi-annually &t Juneau. Maturity $10,000 yoarly on
July 1 from 1910 to 1016 inelusive, Cartified check for
207 of bid, payable to the County Treasurer, is required;
Bonded debt, this issue.

Douglas County (P. 0. Superior), Wis.—Bond Award
Postponed.—This eity postponed the opening of bids re-
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ceived on June 15 for the $75,000 4149, 1-20-year (serial)
gold coupon inspne-nsylum completion bonds described in
V. 86, p. 1482, until yesterday (June 19), The successful
bidder was not known to us at the hour of going to press.

Fast Waterloo Independent School District (P. O, Water-
loo), Blackhawk County, Towa., —Bond Offering. —Proposals
will be received by W. W. Miller, Treasurer, for $20,000
coupon school-building bonds, Denomination $1,000. Date
July 1 1808, Interest payable semi-annually at Waterloo in
New York exchange.  Maturity July 1 1918, subjoct to call
after July 1 1913.  Certified cheek for 215% of bid, payable
to the Treasurer, is required.

Erie County (P. 0. Buffalo), N. Y.—Bond Offering.—Pro-
osals will be received until 11 a. m. June 22 by Charles .J.
fix, County Treasurer, for $325,000 49, gold registered good-

road bonds.  Authority Chapter 115, Laws of 1898: also
Chapters 685 and 656, Laws of 1802, and the Aets supple-
mentary thereto and amendatory thercof, Denomination
31,000, Date July 1 1908, Interest semi-annually at the
County Treasurer’s office in Buffalo. Maturity on July 1
as follows: 330,000 in each of the years 1915, 1917, 1918 and
1919; 820,000 in 1916; 85,000 yearly from 1923 to 1920 in-
clusive and $30,000 yearly from 1930 to 1934 inclusive.
Bonds are exempt from all taxation and will be ready for de-
livery July 1 1908, Bids must be unconditional and aceom-
panied by a eertified check for 29, of bonds bid for; mada
payable to the County Treasurer and drawn on an incor-
porated bank or trust company.

Esdex Fells, Essex Oounty, N. J.—Bond Sale.—An 'issue
of $7,000 49 l4-year bonds to purchase the present school
building with about one aere of land, and to make some
necessary alterations, was recently sold to a local investor at
par.

Bverett, Mass.—Bids.—The 325,000 49, 1-25-year (serial)
coupon refunding bonds awarded on May 28 to Estabrook &
Coa. of Boston at 104.21 andinterest (V. 86, p. 1358) attracted
the following list of bidders:

Estabrook & Ca., Boston. . 10421 | Pércy, Coflin & Buve, Boston 103,11
Denlson &Facusworth, Q) &l 104,00 (N W. Harels & Co,, Boston 102 876
Blodget, Merrdtt & Co., Hos 100.54 | Hlake Bros & Co., Boston,. .- 102657
Crocler & Flsher, Doston. .- 103,43 | Ailamd & €a., Dostan e = 102,03

Rond Sale,—On June 16 $60,000 49 L-10-year (serial)
street-improvement  bonds were awarded to Perry, Coffin
& Burr of Boston at 100,903 and interest.

Fitchburg, Mass.—Twmporary Loan.—This city is reported
as having borrowed 850,000 from Edgerly & Crocker of
Boston for cight months at 3.80%; discount, Loan is dated
June 15 18905,

Fort Worth, Tarrant Oounty, Tex.—Bonds Voled.—The
propositions to issue the $100,000 strest-improvement and
the $50,000 public-sehonl bonds (issue of 1908) at not ex-
cending 5% Interest, mentioned in V. 86, p, 182, wera fa-
vorably voted upon May 2. The vote was 1408 fo 539 on
the former tssue and 1680 to 359 on the latter issne. Ma-
turity forty years, subject to eall after twenty years.

Temporary Loan.—This city recently borrowed $50,000
from the Continental National Bank of Chicago at 697 inter-
est, Loan matures Oet, 15 1908,

Frederick, Frederick Oounty, Md,—Bowl Eleetion.—The
Mayor and Board of Aldermen have instructed the Ciby
Attornoy to prapare an ordinance providing for an election
July 8 to vote on the question of issuing bonds for the
following purposes: 845,000 for water-works improvemen ts;
£:45,000 for funding the floating debt; and $20,000 for streat-
it provements.

Fremont, Sandusky County, Ohio.—Bids.—The follow-
ing bids were received on May 26 for the $24,500 4149,
counpon refunding bonds awarded on that day (V. 86, p.
1358) to the First National Bank of Fremont.

Flrat Nat. Bk.. Fremont. $36,420. 50 | Fremont Sav, Bk From.$25,
- Y

Western Qerman Ble.,Cin. G R OIts d& Haoueh, Clevoland. 25 LI]1]
00 | Hoshler & Ciimminegs, Tol.

Hayden, Miller &Ca.. Clev, et
Well, Roth & Co,, Clnein LS 00| Broed & Harglson, Clueln. 25,043 09
Sensongood &Mayer, Otne. 25,182 00 |Croghinn Bank, Fromont. . 24,710 Ui

All bidders offored acerued interest in addition to their
bid. Maturity $2,500 on April 1 1017, $2,000 on Oct. 1
1017 and §2,500 each six months from April 1 1918 to Oct. 1
1921 inclusive.

Fremont School District (P. 0. Fremont), Sandusky
Oounty, Ohio.—Rids.—We are informed that the following
bids were received on May 12 for the $25,000 4149%, coupon
bonds awarded on that day to the Croghan Bank & Savings
o, of Fremont at 101.52 (V. 86, p. 1240):

Croghan Biank & Savs. Co., | Central Manufacturing Insur-
ey T
;;‘:ST‘:;*‘",*,“‘;:;{J \r":?rll‘lu?:-rl;hf "‘.':'E‘i;'? Otls & l'(L;m:h'. Cle\."el‘.{n;l. pas 25 i

Galveston, Texas.—Bonds to Be Offered Shortly.—We are
informed under date of June 8 that preparations are baing
made to issue £25,000 of the 350,000 5%, publig-school-lhouse
bonds and 100,000 of the $300,000 4149, paving and drain-
age bonds, voted on April 25 1908.  Ourinformant adds that
the school-house bonds will no doubt be taken by loeal peo-
ple, while the paving and drainage bonds will be offered to
the publie, with the exception ol such part of them as may
be absorbed by the city's sinking fund.

Gilletta, Orook Oounty, Wyo.—Bond Offering.—Proposals
will be received until June 22 by the Town Council for $20,000
6% coupon wator-works bonds. Denomination 8500, Date
July 1 1908, Interest Jan, 1 at the Chemical National Bank

152 Oy
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in New York City. Maturity thirty years, subject to call
after ten years. Certified check or certificate of deposit for
$1,000, payable to the Town Treasurer, is required.

Girard, Trumbull County, Ohio.—Bonds Authorized —At
a meoting of the City Couneil held June 2 an ordinance
providing for the issnance of $10,000 school bonds was passed.

Glenwood Springs School District No, 1 (P, 0. Glenwood
Springs), Garfield Oounty, Col.—Bonds Voled.—It is re-
ported that an election held recently resulted in favor of
i proposition to izgus $4,000 public-school-nddition bonds.

Goderich, Ont.—Price Paid jor Debentures.—We are
advised that the price paid by W. A, McKenzie & Co. of
Toronto for the 87,000 5%, water-works dehentures awarded
them on June 5 (V. 86, p. 1482) was 86,914, or 09S8.771,
[nterest annual. Maturity part yeavly for thirty years.

Greensburg, Westmorsland Oounty, Pa.—FHond Llection.
—A 850,000 bond igsae for streot improvements will be de-
cided upon at a special election fo be held Jiune 23,

Greenville, Hunt County, Tex.—Buond Election.—This city
on June 24 will vote, it is stated, on the issuance of 395,500
bonds to purchase the water-works system from the New
Yorlk papitalists who own the same.

Halifax, Nova Scotia.—Debenture Sale.—On June 15
J. €. Muckintosh & (o, and F. B. MeCurdy & Co., both
of Hulifax, bidding jointly, were awirded the eight issucs
of 49, debentures, aggregating $166,000, described in
V. 86, p, 1483, The price paid was as follows: $36,000 at
92.01; 330,000 at 02.89; 850,000 at 93.14, nnd $50,000 at
93.39.  Purchaser to pay acerued interest. The other
bidders woere as follws:
Drominton Sectritles Co., Litd..

TOoronko . . ... "N T
Royal Hik. of Canada, Halifax,
Jo A MacKay & Co. .. . .

Maturity July 1 1940.

Hamiota, Manitoba,—Debenture Offering.—Proposals will
be recoived until 8 p.n. to-day (June 20) by Jos. Andrew, Sec.-
Treasurer, for 825,000 4%, dsbentures issued under the pro-
visgions of the “Municiapl Eleetric Light, Gas and Telephone
:\_(:t" for the erection of a telephone system.  Deénomination
$500. Date Aug. 100 1908, Interest Jan. 1 and July 1
at the Union Bank of Canada in Montrenl. Maturity part
every Jan. | awd July 1 for twenty-five years. Debentures
are exempt from taxation, Debenture debt at present
816,435,  Assessed valuation for 1908 §1,830,000:

Harmony Township School District (P, 0. Ambridge),
Butler Oounty, Pa.—Hand Offering.—Proposals will be re-
ceived until 8 p. m, June 23 by E, 8. Parson, Distriet Seere-
tary, for $30,010.44 59, coupon school-building bonds,  De-
nomination  $1,.000, excepl ona bond of #4044, Date
June 11908, Interest semi-annually at the Ambridge Sav-
ings & Trust Co, of Ambridge. Maturity on June 1 as fol-
lows: 410,44 in 1012; $1,000 yearly from 1013 to 1933 in-
clusive; 82,000 in cach of the years 1934, 1985, 1036 ancd
1937 and 81,000in 1938.  Bonds are exempt from taxation.
Cartified cheek for 3300, payable to the “Harmony Township
school District,” is required.

Hartwell School District, Hamilton CUounty, Ohio.—Bond
Salé,—Spnsongood & Mayer of Cincinnati were the successful
bidders on June 16 for the 82,600 5%, improvement honds
described in V. 86, p. 1488, Their offer was $2,733, or
105.115.

Henderson School District (P, 0. Henderson), Mills
Counby, Towa,— Boud Sale.—This distriet disposed of 83,000
5% sehool-house bonds af 100.50 on June 1 to J. H., Parker
of Honderson,  Denominations 3200 and $400, Date June 1
1908. Interest semb-anousl. Maturity $200 yearly on
June 1 from 1909 to 1913 inclugive, and $100 yearly on
June 1 from 1914 to 1918 indlusive.

Hochelaga School Qorporation, Quebec.— Debenture Offer-
ing.—Proposals will be received until 6 p.om. June 235 by
W. Desjardins, Secretary-Treasurer, (16 Desery Stroet,
Montreal) for 880,000 4147 coupon school-building deben-
tures. Denominations $1,000 and $5005  Date June 2
L908. Tnterest semi-annually in Montreal,  Maturity thirty
years, Bonds are exempt from taxation,

Hoosick, Rensselaer Oounty, N. ¥.—Bond Sale.—On
June 15 the $14,000 bonds deseribed in V. 86, p. 1483,
wern awarded to the People’s National Bank of Hoosiclk
Falls at 100,632 for 55. A bid of 100,57 for 65 was submitted
1)"\{ Fenwick & Rogerson of New York City while the First
Nutional Bank bid par for 55, Maturity $2 000 yearly
on Feb. 1 from 1910 to 1916 inclusive,

Hoosick Falls, N. ¥Y.—Bonds Voted —'This village on June
12 cast o vote of 245 to 110 in favor of & proposition to igsue
530,000 streat-im provement bonds.  Securitios are datod
July 1 1008 and mature 32,500 ,y:::lrly on July 1 from 1913
t0 1932 inclusive. Date of offering not yet determined.

Hyde Park, Norfolk County, Mass.—Temporary Loan,—
According to reports this town recently negotiated a -
months loan of $35,000 dated Jung 16 1908, with the First
National Bank of Boston at 8.25%, discount.

Ironton School District (P, O, Ironton), Lawrence Oounty,
Ohio.—HBond Ofjering.—Proposals will be received until 1
p.m,June 23 by D. L. Ogg, Clerk Board of Edueation, for
310,000 49 coupon sehool-building honds, Authority Sec-
tion 8004, Revised Statutes. Denomination $500. Date
July 1 1908, Interest semi-annually at the National Park

AoemitiusJacyls & Co., Toronto. 00,50
LT Wood, Gundy. & Uo., Toronto. 80,00
D156 1 WO Hrent, Toronta, .. 2.2 B.00
B1.0u]
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Bank in New York City.

cation, is required. Purchaser to pay :chnlcl] interest.
Bonds to be delivered within ten days from time of award.

Jackson Township School District (P. 0. Burgoon),
Sandusky County, Ohio.—Bond Sale.—The only bid re-
ceived on June 15 for the 31,440 59, coupon school-house
bonds deseribad in V. 86; p. 1483, was one of §1,451 (100.763)
atubmitted by the Croghan Bank & Savings Ca. of Fremont
This offer was accepted.  Maturity $340 on March 15 1909,
€360 on Sept. 15 1009, $370 on March 15 1910 and $370
on Sept. 15 1910,

Jamestown, Chautauqua County, N. ¥, —Bond Offering . —
In addition to the $42,000 495 20-year sewer bonds; the
815,000 49, 10-year paving-interseetion bonds and  the
850,000 595 1-10-year (serial) paving certificates to be offered
at 3 p. m. June 24 (V. 86, p. 1483) proposuls will also be
received at the same time and place by the Park Commission,
Alfred B, Hall, Beerptary, for $20,000 49, park-improvement
bonds, Interest semi-annual.  Maturity thirty years. These
bonds were authorized at an election held June 6,

The official notice of this bond offering will be found among
the advertisements elsewlere in this Department,

Janesvilla, Waseca County, Minn.—HBond Ofjering.—FPro-
posals will be received until 2 p.m. June 25 by the Common
Couneil at the office of L. D. Rogers, Village Recorder, for
$12,000 5% coupon water-works bonds.  Authority vote of
170 to 49 at election held May 25 1908, Denomination
81,000, Date Aug. 1 1908. Interest semi-annually at the
Janesville State Bank in Janesville. Maturity $1,000 yearly
on Aug. 1 from 1909 o 1920 inclusive, Certified cheel for
8100 is required.

Kenorn, Ont.—Dehenture Sale.—This town recently
sold 814,210 5%, local-improvement debentures due Sept. 23
1927 to Aemiling Jarvid & Co. of Toronto.

Keyser, Mineral County, W. Va.—Bond Sale.—The First
National Bank of Keyser was the suecessful bidder on June 3
for the $15,000 6%, coupon paving honds described in V. 86,
p. 1359, Maturity %2,000 yearly on July 1 from 1918 to
1923 inclusive and 83,000 on July 1 1824,

Kooahiching County (P. 0. International Falls), Minn,—
Bond Sale,—The State of Minnesota has purchased $42,000
bonds of this county.

Lancaster School District (P. O. Lancaster), Schuyler
County, Mo.—Bond Sale.—On June 10 $8,000 5%, 5-yedr
gehool honds and $7,000 4159, 10-year building bonds were
awarded to the W, R. Compton Bond & Mortgage Co. of
St. Louis at 10051, The bids received wera:

Wi, It Uompton Dol & | Little & Hays Inv. Co.,

Mtge, Qo Sto Louls. . _S15,076 50 St. Louls
Mereantile I'r. Co., St. L.alh,276 aﬁ{ Harrls Tr. &Say. k., Ghle.
iu_‘i._::fuhluiluyksml.ht.L_ 15,0756 00 }\[nu])‘iﬁgﬂm.\Iccuy&{_‘:)._ mbiTagIt0
a BId for 55, b We are advised that this bld was not considéred, aa no

héoke ncoompanied the sane,
a ]“)‘vnn{tnil;l:nii:-'n $500. Data July 1 1808. Interest I'eb. 1

and Aug, 1.

Laurel School District No. 7 (P. 0. Laurel), Yellowstone
County, Mont, —Bond Sale,—An issue of 314,500 6%, bonds
has been purchased, we are advised, by the Land Commis-
sioners of Montana.

Lewisburg, Union Oounty, Pa.—Bond Offering.—Pro-

osals will be received antil 10 4. m. June 27 for $20,000
of the 835,000 49 bonds voted on March 28, See V., 86,

. 905, Depominations: $100, $200, $300 and 8500, In-
terest Jan. 1 and July 1. Bonds are exempt from taxation,
Albert W. Johnson is Borough Solicitor.

Lexington, Va.—Bonds Voled . —According to dispatohes
the question of issuing $20,000 high-school-building  bonds
wiis favorably voted upon at an election held June 9.

TLexington, Fayette County, Ky.—Bonds Not Vet Sold.—
Up to May 21 the City Auditor had not yet suceceded in
digposing of the $13,000 49, 40-year coupon sewer bonds
which he Has been offering (V. 86, p. 995) at par and acerued
interest.

Lincoln County (P. O. Shoshone), Idaho.—Bond Offering.
—Praposals will be received until June 26 by Harry W.
Anderson, County Clerk, for $28,000 coupon refunding
bonda ot not execeding 09 interest.  Authority Seetions
1787 and 1788, Political Code of Idaho No. 1, 1901. De-
noniination $1,000. Date July 1 1808, Interesf seini-
annually at County Treasurer’s office or in New York City.
Ma!,ur{fy 109, of issue each yenr beginning July 1 1918,
Bonds are free from taxation. Certificd check for 109,
payable to “Lincoln County,” is requirecd.

Lisbon, Oolumbiana County, Ohio.—b*mu_{s lo Be Sold
to Sinking Fund,—We are ndvised that an issue of $5,000
49, refunding bonds will shortly be taken by the Sinking
Fund Trustees,

Litchfield School District (P. O. Litchfield), Meeker
County, Minn.—Bonls Voled and Sold —At an election held
Jiune 8 the voters of this distriet authorized the issuance of
£40,000 school-building bonds, These bonds, we are ad-
visad, will be purchased by the State of Minnesota.

Long Branch, Monmouth County, N. J.—Bond Sale.—On
June 15 $62,000 honds were sold to Lewisohn Bros. of New

5150062 00
iy

Maturity July 1 1928. Certified | |
check for 3100, payable to the Treasurer of the Board of Edu- | the unsold portion of the issue of $100,000 414

York City at par and acorued interést.  These socurities are
o 30-year gold
ocean-front-im provement bonds mentioned in V. 56, p. 035.

Lykens Township, Crawiord Oounty, Ohio.—Bond Offer-
ing.—Proposals will be received until 12 m. June 23 by Fraonk
Hunsicker, Township Clerk (P. O. Chatfield, R. I, D, No. 2),
for $20,000 4149 coupon road-improvement bonds. Au-
thority BSections 2835, 2830 and 2837, Revised Statuftes.
Denomination 8500, Date June 15 1908,  Interest Mareh 1
and Bept. 1. Maturity $500 pach six months from March 1
1017 to Sept. 1 1936 inclusive. Uertified check for $100,
payable to the Township Tresurer; is required. Purchaser
to. pay accrued interest.

MecAlester, Pittsburgh County, Okla.—Bond Sale.—Dur-
ing the month of May this place sold 375,000 59 20-year
refunding bands to H. 0. Spear & Sons Co, of Chicago
ut par.  Dénomination $500. Date Aprii 1 1908,  Interest
sei-annaul.

Madera School District (P, 0, Madera), Madera County,
Oal.—Description of Bonds.—We are informed that the
amount of school-house-improvement bonds awarded on
May 8 to the First National Bank of Madera (V. 86, p. 1359)
was 87,500, ‘They carry 6% inlerest and were sold at a
price to net the purchaser $.169;. Denomination 31,000,
excopt one bond of $500. Date May 8 1008. Interest
annual. Maturity one bond cach year.

Madison, Rockingham County, N, O.—Bond Sale.—The
Waehovia Loan & Trust Co, of Winston-Salem , representing
Boston eapital, recently purchuased $12.000 6% 30-year
street-improvement bonds at par. Denomination $500.
Date May 1 1908, Interest semi-annual. Delivery of bonds
June 9 1908.

Malden (P. O. Station Boston), Mass.—Temporary Loan.—
It is stated that a loan of $150,000 has been negotinted with
the Eliot National Bank of Boston at 3,249, discount and &
premium of $§1.50. Loan is dated June 16 1908 and matures
in five months,

Mamaroneck Union Free School District No., 1 (P, 0,
Mamaroneck), Westchester County, N. ¥Y.—Descriplion of
Bonds.—We ure advised that the 355,000 high-school-addi-
tion bonds, awarded on June | to Ferris & White of New
York City for 355,069 (100.125) for 4.40s (V. 86, p. 1425)
are in denomination of $1,250 éach and bear date of July 1
1908. Interest March 1 and Sept. 1. Maturity part each
six months from Marceh 1 1913 to Sept. 1 1934 inclusive.

Manila, P. I.—Bowldy to Be Offered on Sept. 30.—The
Acting Chief of the Bureau of Insular Atfairs at Washington
informs us in a letter dated June 13 that it is the present in-
tention to issue on Sept. 30 the 21,000,000 sewer bonds
mentioned last week. The announcement will be ready for
distribution some time in August.

Manito, Mason Oounty, TIl.—Bond Sele,—On June 12 tha
Mason County Bank of Havana was awarded 33,250 5%,
electric-light-plant bonds for $3,260, the price thus being
100.307. Denomination 2500, except one bond of $250.
Date June 1 1908. Interest annual. Maturity on June 1
a4 follows: $250 in 1910 and $1,000 in the yvears 1911, 1912
and 1913.

Maple Oreek, Sask.—Bidy Refected —Only two bids were
received on June 1 for the three issues of 59, debentures
agerewating 331,000, deseribed in V. 86, p. 1242, Both of
these wore at 92 and were submitfed by Toronto firms.
They wern both rejected.

Martin's Ferry, Belmont Oounty, Ohio,—Bond Offering.—
Proposals will be reeeived until 12 m, June 25 by Thomas
L. Williams, City Auditor, for $25,000 4149 coupon paving
and sewer (city’s portion) bonds. Denomination $1,000.
Dafe Sept, 1 1908, Interest semi-annual,  Maturity Sept. 1
1018, Certified check for 29 of bonds bid for, payable to the
City Treasurer, is required. Bonds to be delivéred within
ten days from time of award.

Maryville School District (P. 0. Maryville), Nodaway
County, Mo.—Bond Offering.—Proposals will be received
until 2 p. m. June 25 by George P. Wright, Secretary Board
of Edueation, for $75.000 4149%, school bonds. T;t:nomi-
nation $1,000. Date July 20 1908. Interest semi-onnual.
Maturity $20,000 “on or after July 20 1913”7 and $4,000
_v::m'le on July 20 thereafter, Certified check for 82,250,
payable to-J. B. Robinson, Treasurer of the Board of Educa-
tion, iz required,

Matagorda County Drainage District No. 1 (P. O. Bay
City), Tex.—Bonds Not Sold.—Up to June 8 the County
Judge had made no award of the §250,000 5%, 20-40-year
(optional) coupon drainage and levee bonds a description of
which was given in V. 86, p. 1115.

Mercer County (P. 0. Oelina), Ohio,— Bond Offering.—Pro-
posals were asked for until 12 m, yesterday (June 19) for
822,000 5% coupon Lewiz Tumpike bonds, Authority
Hoction 4808, Revised Statutes. Denominations $1,000,
81,500, 81,700, #1,000, £2,000, $2,100 and 8§2,200. Date
July 6 1008. Intérést semi-annually at Celina. Matur-
ity on Jan. 6 as follows: $1,000 in each of the years 1909 and
1910; $1,500 in each of the years 1011, 1912 and 1913; £1,700
in each of the years 1914 and 1915; $1,000 in each of the
years 1916 and 1017; $2,000 in each of the years 1918 and
1910; £2,100 in 1020, and $2,200 in 1921. Bonds are tax-
exempt. Purchaser to furnish blank bonds. The resunlt
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of this offering was not known to us at the hour of going
ta press.

Middlesex County (P. O, London), Ont.— Debenture Offer-
tng.—Proposals will be received until 2 p. m. June 25 by
A. M. McEvoy, County Treasurer, for 340,000 4149 gold
coupon consolidated-debt debentures dated June 30 1908,
Interest seni-annually at the County Treasurer’s office in
London. Maturity June 30 1028, Delivery of debentures
June 209 1908. These securitics are the balance of an issue
?f #60,000, of which 820,000 were purchased by the Sinking
fund. 3

Midland, Ontario.—Debenture Offering.—Proposals  will
be received for $5,000 49, 40-year sewer debentures and
$8,850 8%, 20-year “bank overdraft’ debentures. Interest
annual. Thomas [. Trueman is Town Clerk.

Miles City, Ouster County, Mont.—FBond Offering.—Pro-
posals will be received until 2 p. m. June 23 by J. E, Farnum,
City Clerk, for $10,000 6%, 10-20-year {optional) gold regis-
tered electric-light-plant enlargement and extension bonds,
authorized by a vote of 123 to 36 at an election held April 6.
Denomination 81,000, Date July I 1998, Interest semi-
annually at Miles City orin New York City. Certified check
for 5% of amount bid, payable to the City Treasurer, is
required.

Millen, Jenkins County, Ga.—Bond Offering.—Proposals
will be received at any time by H., Q. Bell, Mayor, for
$30,000 59 coupon or registered water and light bonds.
Denomination 31,000, Date Jan. 1 1908. Intérest semi-
annually in June and December in Millen,  Maturity “with-
in thirty years.” Bonds are exempt from taxation. Corti-
fied check for 81,000, payable to the Mayor, is required.
‘Tatal debt at present, $4,000. Assessod valuation $600 000,
Thege bonds were offered without suceess (V. 86, p. 035)
on Jan. 21.

Miramonte School District (P. O, Los Angeles), Los An-
geles County, Oal.— Description of Bonds.—We are informed
that the $16,000 59, school bonds awarded on May 25 to
the Los Angeles Trust Co. of Los Angeles at o basis of 4.85%,
(V. 86, p. 1360) are in denomination of $1,000 each, and are
dated May 25 1908. Interest annual. Maturity $1,000
yearly on May 25 from 1908 to 1024 inclusive.

Mitehell School District (P. 0. Mitchell), Davison County,
8. D.—Bond Offering.—Proposals will be received until
7 p.m.June 26 by A. B, MeKeel, Clerk Board of Edueation,
for the 369,000 high-school-building and site-purchase bonds
voted on Feb. 25, See V. 86, p. 935,  Authority Artiele 11,
Chapter 135, Session Laws of 1007, Denomination $1,000¢
Date, day of isstance. Interest (rate not (6 exceed 57%)
payable semi-annually, Maturity twenty years, subject to
eall after ton yvears. Bonded debt, ineluding this issue,
594,000, Assessed valuation, 21,581,286,

Monroe Township, Adams County, Ind.—Subsidy Voted, —
A subsidy of $3,000 for the proposed extension southward of
the Fort Wayne & Springfield Fraction line was authorized
al an election held n}ay 14.

Montreal Protestant School District (P. 0. Montreal),
Que.—Debenture Offeving.—Proposials will be received until
12 mi. June 25 by Charles J. Binmore, Treasurer of the Board
of Protestant School Commissioners, for $100,000 and
$45,000 49, zold gchool debentures.  Denomination §1,000.
Date Jan. 1 1008, Interest semi-annually at the City
Trensurer’s office in Montreal.  Maturity Jan. | 1038.

Montvale School District (P. 0. Montvale), Bergen County
N. J.—Bands Not Sold.—This distriet did not receive any
satisfactory bids on June 106 for the 312,500 59, 10-34-year
(serial) school-building bonds described in V.86, p. 1484.

Mortlach, Sask.—Debentures Nat Sold —Up to June 15
no sale had yet been made of the $1,000 79, locdl-im prove-
ment debentures proposals for which were asked until June 1.
See V. 86, p. 1242,

Mountain Iron, St. Louis County, Minn,—ZBand Sale.—
On June 15 the $5,000 69 1-5-year (serial) village-hall and
jail-construction bonds deseribed in V. 86, p. 1242, were
awarded to the Ameriean Exchange Bank of Virginia, Minn.,
at 101 and acerued interest. Bids at par were also received
from$the Commereial Investment Co. of Dulith and Andrew
Grunde of Virginia, Minn. Interest annual,

Mt, Pleasant School District (P. O, Mt, Pleasant), West-
moreland County, Pa.—Bonds Awarded tn Parl—Of the
$40,000 eoupon school-building bonds offered ns 415% on
April 20, 235,000 were awarded on May 21 to Emery, An-
derson & Co. of Cleveland at par for 5s. A description of
these securities was given in V. 86, p. 906,

Mount Vernon, Westchester County, N. ¥.—Bond Sale,—
On June 16 the $40,000 4149, 30-37-year (serial) coupon
“Highway Improvement Bonds,” described in V. 86, p.
1484, were awarded to Adams & Co. of New York City at
105.475—n basis of about 4.105%,. The bids were as follows;

Astams & Co., N. Y $42 100 00| Penwick & RHogerson, N. Y, 341,750 00
NW.Harrs & Co., N.Y - 42.076.00 [Farson; Son & Co., N Y. 41,238 80

MNebraska Oity, Neb.—Bonds Voted.—By a vote of 404
to 122 the question of issuing $5,000 bonds for a public
park carried at an election held May 27.

Newark, Licking County, Ohio.—Bond Ojffering.—Pro-

osals will be received until 12 m. June 20 by Frank T.
Ela.uru th, City Auditor, for the following assessment bonds:

6 East Maln Street paving bonds.,  Date Aprll 1 1908,
6% Locust Strect paviog bonds.  Date April 1 1008,
o Dewey Avenne sewer bonds.  Date April 1 1908,
Yo Tenth Street sewer bood.  Date April 1 1008,
Second Strect paving bonds.  Date April 1 1008,
Morrls Strect sewer honds. Date April 1 1008,
South Fourth Street pavine bonds.  Date April 1 1908,
South FIfth Street paving bonds.  Date Aprll 1 1908,
High Street paving bonds. Date Aprll 1 1008,
Andover Street sewer-constiuction bond,  Date Aprell 1 1908,
Pearl Streer paving bonds.  Date Aprll 1 1008,
Eddy Street paving honds,  Date April 1 1008,
5% West Chureh Street paving bonds,  Date May 1 1008,
5% Nyrth Fourth Street paving bonds. Date May 1 1008,
i 6% West Maln Street paving bonds.  Date May 1 1008.
1.70 5% Unlon Street paving bonds;,  Date May L 1008,

The above bonds mature part on May 1 and April 1 each
year from 1009 to 1918 inelusive, Interest senii-annual.
Certified check for 109, of bid, payable to the “City of New-
ark," is required. Purchaser to pay acerued interest.

In addition the above proposals will also be received at
the same time and place for the following bonds:

$14,058 03 444 % sewer-construction (clty's portlon) bonds.
tlon $1,000, except one hond of $058 63,  Date June
1008, Maturity part yeacly on June 1 from 1911 to
1818 Inelusive,

21,240 00 4 44 % street-lmprovement (elty's portlon) bonds,
tlon 31,000, except one bond of 31,240, Date July 1
1008, Maturlty part yearly on July 1 from 1913 to
1023 Inclustve. .

Interest semi-nnnual.  Cerfified cheek for 109, of the bid,
payable to the “City of Newnrk,” is required. Purchaser
to pay accrued interest.

New Bremen, Auglaize County, Ohio.—Bond Sule.—We
are informed that the 32,500 Monroe Street, the $10,000
Washington Street and the 3500 First Street 5% coupon
i provement assessment bonds deseribed in V. 86, p. 1426,
were awarded on June 10 fo the First National Bank of New
Bremen at 101,238 and acerued interest.  The following bids
were received:
15t Nat, Ble., NewBremon $13,161 00] New 18t Nat. Bk, Colum.$ :I.%:lﬂ 00

1
Secur.S. B, & Tr, Co, Tol. 13,150 50| Home Bke. Co,. St e 18116 00
Well, Roth & Co., Clv. ... 13,136 26| me Big, Co., St.Marys. 1 1

Maturity part yearly on Feb. 6 from 1909 ta 1918 inclusive.

Newport, R. I.—Bond Offering.—Proposals will be received
until 5 p. m. June 25 by the Board of Aldermen for $30,000
4% coupon Mumford szchool-house bonds. Denomination
31,000, Date July 1 1908. Interest semi-annually at the
City Treasurcr's office. Maturity 1,000 yearly on July 1
I'l‘t_un 1909 to 1938 inclusive. The City Trust Co. of Boston
will eartify as to the genuinenocss of these bonds,  The legality
of the issue has been approved of by Ropoes, Gray & Gorham
of Boston, & copy of whose apinion will be furnished the
Hyt:r.-r-:-'sf‘ul I)E!ltit‘r. F. N. Fullerton is City Clerk and John M.
Taylor is City Treasurer. i

Cemporary Loan.—A loan of $60,000 maturing Sept. 18
1905 has been negotiated, aceording to reports, with the
Second National Bank of Boston at3,18% discount.

Newport News, Warwick County, Va.—Bond Salo.—
A“’"}:L Kleybolte & Co. of Cineiunati purchased $100,000
4147 40-year honds on May 25 abt par. Denomination
#1,000.  Date June 1 1908, Taterest semi-annual.

North Braddock School District (P. 0. Braddock), Alle-
g_hﬁll_v County, Pa.—Hond Sale.—The Municipal & Corpora-
tion Securitios Co. of Pittsburgh paid par on May 20 for
S_HJ,O(Ji! 4149 high-school-building bonds of this district.
Denomination $1,000. Date April L 1908, Interest semi-
annual.  Maturity $10,000 yearly on April 1 from 1921 to
1928 inclusive and $5,000 on April 1 1920,

North Hempstead Union Free School District No. 4
(P. O, Port Washington), Nassau County, N. Y.—Bond
Offering.—Proposals will be received until 8 p. m, June 25
by the Board of Education for $105,000 4% bonds, De-
nomination £5,000. Date July 1 1908. Inferest semi-
annually at the Bank of North Hempstead in New York
exchange. Maturity $5,000 yearly on Jan. 1 from 1928 to
1048 inclusive. Certified cheek, @ bank draft or a cash
finposil'h equal to 109 of the bonds is required. Aecerued
mterest to be paid by purchaser.

Odessa, Lincoln County, Wash.— Band Sale.—The 820,000
general-indebtedness water bonds, proposals for which were
asked until May 18 (V. 86, p. 1180), have been awarded to
the State of “’n.shington as 5s. Interest Jan. and July,
Maturity “on or before twenty years.”

Olean, Cattaraugus County, N. ¥.—Bond Offering.—Pro-
{m.-mls will be received until 12 m. June 24 by the Board of
Vater Commissioners, John Z. Le Fevre, Superintendent,
for $36,000 4%, coupon new reservoir bonds,  Authority
Chapter 478, Laws of 1803, Denomination 8500, Date
July 1 1808, Interest semi-annually ab the Farmers’ Toan
& Trust Co. in New York City. Maturity $2,000 yearly on
July I from 1915 to 1932 inclugive, Bonds are tax-exempt.

Omaha Schaol District (P. 0, Omaha), Douglas County

Neb.—Bids.—Following is a list of the proposals submitted
1!11.JI._lIl{' 10 rn_r the $100,000 4199 20-year coupon gehool-
building and site-purchase bonds awarded to the Tirst Trust
& Savings Bank of Chicago at 105.84 and acerued interest—
a basis of about 4,077, as stated in V. 86, p. 1484:
First Tr. & 8. B., Chlo. .5105,840 00| Seagongood & Mayer,Cln, 0 00
[luvl!.t,'l remble&Co,, Ohile m:’;.:.?u 00 Saim el ”IITI]B,JI'...JSrnFﬂll?lls;:';g:ggU 00
N. W. Hilsey & Co., Chle 103,435 00 Merch; L. & 'Tr, Co,, Ohlo, 102,330 DO
Harrls 'I'r. & S. B., Chie. 103,301 00| A. . Lench & Co., Chic, 102,070 00
Wm. H. Compton Hond & Little. & Hays Inyest-

Mortenge Co., St. Loulg 102,411 00 ment Co,, St. Louls. .. 101,767 80
Bankers Reserve, Omaha 102,875 00] Clhins. A. Peellng &Co,, N, ¥ 101,070 00

Orange, Orange OCounty, Texas.—Bonds Not Sold.—We
are informed, under date of May 25, that no sale has yeb been
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made of the $15,000 49 40-year street and drainage-im-
provement bonds deseribed in V. 86, p. 874,

Orange, N. J.—Bond Sale.—On June 15 the $180,000
4149, 30-year coupon water-loan bonds described in V. 806,
p. 1484, were awarded to Blodget, Merrtt & Co. of Boston
at 103.583 and accrued interest—a basis of about 4.2879%,.
A list of the bids follows:
nl(l};!;gal-;;l Merrlte & (:L.".'slﬂu.‘lw WIU {;Er‘}‘?nélﬁ'hnhlnr. Nav_rszan.-lﬂn oy
A. B, Leach & Co., N. Y. 186,440 40| N, W. Harrls & Co., N.Y. 185,010.00

Ossining, T Westchester] County, N. ¥.—Bond Sale.—On
June 16 the $23,374 82°5% registered assessment bonds
deseribed in V. 86, p. 1426, were awarded to Eyer & Co. of
New York City at 101.309, while the $39,917 67 5% rogis-
terad improvement bonds offered on the same day were
awarded to Rudolph Kleybolte & Co., Ine.; of New York
City at 110.061, A list of the bidders follows:

$23,374 82

usFeNFIEne
Donds,
e AL

23,067 00
23,688 48

$30,017 57
Slrvet
Bonids.

Froluh Rieybolce Gour Tno: New ¥

Oaslning Ni‘”"”"",'_“f"“.- g iits

erlr\l:' [%nhﬁlhxﬂt}u‘.}.t.‘*} l:\z' n\r'ﬁm_ _ 23,508 00

Parkinson & Burr, Boston 23,404 60

Fenwlok & Rogerson, New Vorko..____________ 23,4061 30

N. W, Harrls & Co,, New York. o 23,4000

Geo. M, Hahn, New York - 23,374 82

Farson, Son & Co., New Yorlk.

{ét'linﬁra"(ingg\?llmlﬁﬁfr & Co., New York_-

The $23,374 82 assessment bonds mature $5,000 yearly
on July 1 from 1900 to 1912 inclusive and $3,374 52 on July 1
1013, ‘while the 330,917 57 improvement bouds mature on
July 1 as follows: $10,000 in each of the years 1928, 1920
and 1930 and $9,917 57 in 1931,

Owego, N. ¥.—Bonds Voted.—A vote of 83 “for” to
26 “against” was the result of an election held May 26 on
the question of issuing $3,000 416% paving bonds to mature
8500 yearly.

Palisades Park School District (P. 0. Palisades Park),
Bergen County, N. J.—Bond Sale,—The 35,000 5% coupon
school-building bands, proposals for which were asked until
June 6, have been purchased by N. W. Harris & Co. of New
York City at par and acerued interest. Bonds are dated
Feb. 1 1907 and mature $1,000 yearly on Feb, 1 from 1913
to 1947 inclusive. They are described in V. 86, p. 1299,

Passaic Oounty (P. 0. Paterson), N. J.—Bonds Not Sold.
—The $50,000 4%, 10-year coupon road-improvement bonds
offered on June 17 and deseribed in V. 86, p. 1455, failed to
attract any bidders. We are advised tfutt; these bonds
will be offered at private sale.

Patchogue, Suffolk County, N. ¥.—Hond Sale.—The
$5,000 public-dock bonds described in V. 86, p. 1485, were
awarded on June 15 to the Union Savings Bank of Patchogue
as 63, This was the only bid received, Maturity $1,000
yearly on Jan. L from 1913 to 1917 inclusive,

Pawhuska School District (P. O, Pawhuska), Okla.—Bond
Sale.—On June 12 $30,000 69, 20-year school-building bonds
were awarded to John Nuveen & Co. of Chicago at 105.616
and interest. A list of the bidders follows:

John Nuveen & Co., Clileago. $31,085 | Secur, §. B, & T'ry Co., Tol..§30.230

Hoehler & Cummings, Toledo 30,021 [John D, Porter, Tulsa A0 000

Flrst Nat. Blc., Barnesviile. -;‘;3.'{12 Farson, Son & Co., Clhileago. . 40,000
il

S. A. Kean, Chleago. ... ---
Denomination  $1,000, Date 1908,

annual.

Perinton Union Free School District No. 9 (P. 0. Fair-
port), Monroe County, N. ¥,—Bond Sale.—On May 28
this district digposed of 3,500 6% school-site bonds. The
securitios ,were purchased at par by the Fishkill Bavings
Tnstitute of Fishkill. Denominations: two bonds of $1,166 67
each and one of $1,166 66. Date June 15 1908. Interest
semi-annual. Maturity one bond on Dee, 1in ench of the
years 1909, 1910 and 1911,

Pinewood School District No. 1 (P. 0. Pinewood), Olaren-
don Oounty, 8. 0.—Bond 0 fering.—TProposals will be re-
coived until 7 p. w. to-day (June 20) by P. M. Slllh?',‘{!h-rk
Board of Bdueation, for §15,000 5%, coupon sehool=building
bonds. Denomination to suit purchaser,  Date July 1 1008,
Interest annually at the Bank of Manningin Manning.  Ma-
turity 1928, $7,500 being subjech to call after fen years.
Bonds are exam pt from all taxation.  Cerfified check for 39
of bid, payable to tho “Board of Education of Pinewood,” is
required. The district has no debt at present.

Plainfield, N. J.—Bond Offering.—Proposals will De
received until 8§ p. m. June 29 by the Common Couneil for
the following bonds:

000 4 44% wold coupoii schoel bonds, Densminstion 31,000, Ma-

395, x turity JuPy 1 1054,
25,600 4147 gold  evupon  pollce-station-house  bonds, — Denomination
3 4004 .\lnturhiy onufuly 1 as follows: S500 10 10005 51,000
?-curly from 19010 1o In?u {neluslye and $1,600 yvearly froin

42,612 01
43,381 27

July 1 Interest

017 to 1028 Inelustve,

The above bonds are dated July 1 1008. Interest semi-
annually at the office of James T, MacMurray; City Clerk.
Bid must be made on printed form furnished by the City
Clerk or by the Columbia Trust Co, of New York City,
and be necompanied by n certified check for 29, of bonds
bid for, made payable to the City Treasurer. Bonds will
bi cortified as to their genuineness by the Columbia Trust Co.,
of New York City and their legality apyroved by Delafield
& Longfellow of New Yark City, a copy of whose apinion
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Bonds to be delivered

will be delivered to the purchaser.
Accerued interest to be paid by successful

on July 1 1908.
bidder.

Pittsburgh, Pa.—Beltzhooven School Sub-District of
the Thirty-Eighth Ward.—Bonds Voted.—The proposition
to issue the $100,000 school-building bonds mentioned in
V. 86, p. 1180, was favorably voted upon May 19.

Pleasant Valley School District, San Luis Obispo County,
Cal.—Bond Sale.—An issue of §1,250.8%, bonds was recently
zold to I, B, Genter at 103.08.

Portsmouth, Ohio.—Bond Sale.—This city on April 22
awarded 286,000 4-5-year (serial) sewer-construction (city’s
portion) and' 83,000 6-year fire-hose-purchase 49, bonds
to the sinking fund at par and accrued interest. De-
nomination $500. Date May 1 1908.

Quincy, Norfolk County, Mass.—71'emporary Loan.—This
eity has borrowed, it is stated, £530,000 from Bond & Good-
win of Boston at 3.97%, discount. Loan matures in seven
months.

Raleigh Township (P. O. Raleigh), Wake County, N, 0.—
Bonds Defeated. —The election held April 21 resulted in the
defeat of the proposition to igsue the $50,000 road-building
bonds mentioned in V. 86, p. 9306,

Redfield Independent 8chool District No. 20 (P. 0. Red-
field), 8. D.—Bond Sale.—We are informed that the 220,000
20-year high-school-building bonds deseribed in V. 86, p.
1427, were awarded on June 10 to the Harris Trust & Savings
Bank of Chicago at 103.575 and aeerued inferest for 55—a
basis of about 4.7229,. The bids received were:
Harrls Tr. & Sav. Bk,, Chic. . $20,7151C. H. Colfin, Chicago. ...
Minnesota L. & Tr. Co. Minn, 20,0501 F, B. Magraw, St. Paul
Wells & Dickey Co,, Minneap. 20,312]

All"bids were based on 9% bonds. Interest annual,

Richmond, Va.—No Bond Election.—The Mayor of this
eity vetoed the ordinance which provided for the holding of
an election on June 13 on the gquestion of issuing the $400,000
4%, 34-vear electric-light-plant-construction bonds men-
tioned in V. 86, p. 1243,

Riverside School District (P. 0. Riverside), Riverside
County, Cal.—Bonds Vated.—Bond Offering.—A proposition
to issue 840,000 5%, school-building bonds was favorably
voted upon May 26. The vote was 97 to 11. Maturity
34,000 yearly from 1913 to 1922 incluzive. Proposals for
these bonds will be received until June 24, A, M. Wheelock
is Cloerk of the Board of Kdueation.

Royston, Franklin County, Ga.—Bonds Voled —The issu-
ance of the 23,500 public-sehool-building-addition bonds
mentioned in V. 86, p. 1117, was favorably voted upon
Mnf 16. 'The vote was 158 to 2.  Bonds carty 5% interest
and mature $500 on Jan. 1 in each of the years 1910, 1912,
1613, 1915, 1916, 1917 and 1918.

sacramento County (P. O. Sacramento), Cal.—Bond
Offering.—On and after June 22 proposals will be received
by Wm. B, Hamilton, Clerk Board of County Supervisors,
for the following bonds:

$800,000 4 15 %5 eourt-honse and Jall bonds, Maturity $22,000 yearly on
Deo, 10 from 117 to 1040 | nplusive.

600,000 414 % road and highway bonds.  Maturlty §20,000 yearly on
Dec. 10 Trom 1917 to 1940 Inelusive,

225,000 4345 bridge bonds.  Maturity 37,500 yearly on Dec. 10 from
1017 to 1946 [nelusive.

Denomination $500. Date Dee. 101907, Interest semi-
annual. Certified check for 19 of bid is required,

St. Louis, Mo,—fids.—The following bids were received
on June 11 for the $5,600,000 495 20-year gold coupon bonds,
the award of which was reported last week:

[ *3200,000. - | Francly Hros. & Co., |
S 200, D01 . Al Bt Louls, Mo-.. |
St. Louls Un.Tr.Co.I |

-~ 520,011

®O0H, DO - Migsisslppl Valley T, (35,500,000 100.77
200,000 Qo 5t Loty -2 |
200, (N). Leg,  Hlgeinson &)
(] . < 100 s oy Chleago, 1L
IO Wm. K. Compton)

l B0 102,335 | Pond & Mige, Co

BUM,000. .

Moreantile Truse Co. | 1,000,000

Hierts ‘Trust & Bav-{ 1,000,000

300,000 103,20 | tngs BAnK Co- .- - | 1,000,000
SUHD 000 . Win. Al Head & Co,, 12,000,000

[ 100,000 102,01 NEW York,ex .-
bt LH R (L { L HY Walker & Co,
100,000, 101502 | L, 8, Edwaris.
#1000, 000 SULIAL G Edwards &)

| 100,000 MZ|Bana. . - - 15,500,000 - 100207

|RAL:Day & Co.2)
50,000 - 10058
= 100,50
- 10002
100,04
S 11 B
< 100675
1007725
100,775

100,51
100,05
100,53
100,71
a2

Franklin 1ank, .. ® LI, 00

#500,000. - 101, 41)

Commonweaith Tr.
(% .

g 2,000 108027

Wm. L. Compton 1
Boml & Migo, Co, *1000,0000. 101.08 |
Ienae M, Lionhargar 200,000 27 | German Savibes Ins|
D, Arthir Bowman. *100,000. - i I stitution - -
Noal-Young . &5.Co, #5000 a5k |
#5000 (
#50,000. {
Wornse & Digelomany 50,000, 2005 f
*50,04).... 201
50,000, 279 | Aug. Behliflay &
G060 .. A0 Suns
G000 T8
0,000,
000 i1 ]
6,000.- 101.75
1,000, . 102

CGildehnuy,  Walling
& o

Jno. Nickerson Jr.. :f]m_]. -
1, 500,000. .
1,000,000,
1,000,000,
BODO06 - -
S04, 000, -
A00,000.- 102 044
SO0 000 - 102,144

with an aste-

Jos, Wolner
Kointza Biros, N.Y)
A B Leach & 00, ¢ 5600,000.

. 101355
12, EL. RROUTns & Sona)

iA. E. Rekl, Trustee.
101.50 |

101.744
101,544

101044

Late Ina Co,, ost, 25,000

Of the above-mentioned bids those marked
risk (*) were successful,
Sandusky, Ohio.—Bond ﬂ{{crinq.—[’mposn]s will be re-

ceived until 12 m. June 22 by Joseph Loth Jr., City Audito
for the following bonds: A SR
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$5.000 4% Osborne Strect paving bonds, maturing $600 y'r:n-llyrwl May 1
017

from 1900 1o 1016 nelusive nnd $1,000 on May 1 18

6,000 495 Lawrence Street paving bonds, maturdng $5300 yearly on May 1
I 19049 to 1914 inclusive and 1,000 on May | 1o each of the
YEF 1015, 1016 and 1917,

Denomination $500. Date May 1 1908. Interest semi-
apnually at the City Treasurer's office.  Bid to be made on
ench issue separately and accompanied by a certified check
for 31,000,

Sebring School]District (P. 0. Sebring), Mahoning County,
Ohio.—Deseriplion of Bonds.—From a letter received from
the Clerk of the Board of Education we learn that the 820,000
12-22-year (optional) school-house bonds disposed of on
May I to the First Nationnl Bank of Cleveland (V. 86, p.
1486) earry 59, interesy and are in denomination of $1,000
each. They were sold at 105.70 and acerued inferest—u
basis of about 4.385%, to the optional date and aBout 4.587
to full maturity. Date May 1 1908, Interest semi-annual.

Seneca Falls, Seneca County, N. ¥Y.—Bond Sule.—On
June 17 the $22,000 coupon (with privilege of registration)
refunding bonds desceribed in V. 86, p. 1486, were awarded
to Fenwick & Rogerson of New York City as 474s.  Follow-
ing are the othor bids received:
Edmund Seymour & Co,, New York (for 1.005)

Farson, Son' & Company, New York (for 5s).
8. A, Kean, Chléago (for 5s) par

Maturity on Sept. 1 as follows: $2,000 in 1908 and $5,000
yearly from 1909 to 1012 inclusive.

Sheleley, Idaho,—Bonds Not Sold—Bond Offering.—Under
date of June 15 we are informed that no bids have yet been
received for the 36,500 69, 10-20-yenr (optional) gold cou-
wn water-works bonds offered on June 1 and deseribed in
R«’. 86, p. 1361. These securitics are now being offered at
private sale.

Sheridan, Sheridan County, Wyo.—Bids Rejected.—This
eity rejectod all bids received on June 1 for the $250,000 5%
10-30-year water-extension bonds mentionodin V. 86, p.1362.

Smith Oounty (P. 0. Tyler), Texas.—Hond Election.—
Local papers report that the question of issuing $160,000
court-house-construetion bonds will be voted upon June 27.

Springfield, Clark Oounty, Ohio.—Bond Offering.—Pro-
sosals will be received until 8 p. m. June 23 by Wm. H.

Iuhoney, Clerk of Council, for the following bonds:

340,000 4% bridee boruds.  Maturity $20,000 on Marol 1 10381 and 520,000
on March b 1932, Authordty Seotlons 2835, 2830 and 2837,
Havised Stofutes.

20,000 4% Nre-department bonda.  Maturivy Mareh 1 1934,

Denomination  §1,000. Date May 1 1908,
March 1 and Sept. 1 at the City Treasurer’s office,
check for 5%, of the bonds bid for is required.

8. Fournier is Town Treasurer.

Springwells Township (P. O. Detroit), Mich.—Honds
Voled—DBond  Offering.—A  proposition to issue $25,000
“3%; to 59, highway bonds earried at an election June 2
by a vote of 211 to 146. Maturity 1928. Proposals for
these bands will be reveived until June 22, Johin W. Theisen
is Township Clerk.

Suffolk County (P. O. Riverhead), N. Y.—Bond Sale.
This county recontly disposed of 880,000 4149 1-16-year
(serinl) road-improvement l‘mnrl.‘; at 101483 to N. W.
Harris & Co. of New York City. This is on a basis of about
4,200,

Syracuse, N. ¥,—Bond Offering.—Propasals will be re-
ceived until 1 p.m. June 24 by R. I. Bhanahan, City Comp-
troller, for the $1,000,000 49 registered water boneds men-
tioned last week, Authority Chapters 473 and 631, Laws of
1806, and the Acts amendatory thereol and supplementary
thereto. Denominations 85,000, 32,5000 and 81,000, Date
July L 1908, [Interest semi-annually at the office of the
Columbig Trust Co. in New York City. Maturity $25,000
yearly on July L from 1909 to 1948 inclusive. Socurities are
exempt from taxation and will be delivered on July 8 1908.
Bid must be unconditional, made on a printed form furnished
by the City Com ptroller and accompanied by a certified check
for 29, of bonds bid for, made payable to . 1. Shanahan,
City Comptroller. Purchaser to pay accrued intoerest.
Bonds will be certified as to their genuineness by the Coli bia
Trust Co. of New York City and their legality approved by
Storey, Thorndike, Palmer & Thayer of Boston, a copy of
whose opinion will be delivered to purchaser.

The official notice of this bond offering witl be jound among
the advertisements elsewhore in this Department,

Tempe Union High School District (P, O. Tempe), Mari-
copa County, Ariz,—Bonds Voled —This distriet recently
voted to issue $50,000 high-school-building bonds. The
vote was 118 “for” to 40 “against.”

Thornville School District (P. O. Thornville), Perry
County, Ohio.—ZHond Offering.—Proposals will be received
until 12 m. June 22 by Chas, V. Edmund, Clerk Board of
ducation, for $10,000 4149 bonds. Authority Sections
3001 and 3092, Rovised Statutes. Denominstion S$250.
Date June 22 1908. Inferest March 1 and Sept. | at the
office of the Treasurer of the Board of Education, Maturity
$2560 cach six months from March 1 1909 to Sept. 1 1928 in-
clusive. Certified check for 5% of bonds bid for is required.

_S2L010
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Toronto, Ontario.— Delienture Election.—An election will be
held on June 27 to vote upon a question of issuing $750,000
49, gold coupon debentures for the purpose of constructing
a water-works-filtration plant. Date July 1 1905, Interest
semi-annual. Maturity forty years.

Trout Lake, Itasca County, Minn,—Haond Offering.—In
addition to the $8,000 69%; coupon road and bridge bonds to
be offered at 9 a. m. to-day, proposals will also be received
at the same time and place by Martin Mattson, Town Clerk,
(P. O, Grand Rapids) for $500 6%, coupen refunding bonds.
Denomination 3100, Date June 20 1908,  Interest annually
ab the Pirst National Bank in Grand Rapids. Maturity $100
yearly boginning four years from date.

Tulsa, Okla.—PBond Sale.—An issue of $250.000 water
bhonds has been awarded, it is stated, to P. D. ¢, Ball of St.
Louis nt 102,

Tyler, Smith County, Texas.—Bond Offering.— Proposals
will be received until 12 m, June 25 by Jno., H. Bonner,
Mayor, for 310,000 5%, street paving bonds. Denomination
$1,000. Date May 15 1908, Inferest semi-annually at
Tyler, Austin or New York City at holder's pleasure. Certi-
field check for 2300 is required. Accrued interest to be
paid by purchaser. Official advertisement states thab
there is no litigation pending or threatening which affects
the validity of these bonds. They are coupon in form and
mature May 15 1938, optional after ay 15 1918,

Van Buren School District (P. 0. Van Buren), Crawford
County, Ark,—Bond Sale.—We are adyised that $20,000 6%
sehool-building bonds were awarded on June 1 to the A. O,
U. W. Finance Committee of Arkansas at par. Denomina-
tion $1,000. Date June 1 1908, Interest annual. Ma-
Ifﬁ?-?y June 1 1928, subject to eall part yearly after June 1

Vancouver, B, O.—Dehenture Offering.—Further details
are at hand relative to the offering on June 26 of the follow-
ing-described debentures mentioned in V. 86, p. 1363:

00,000 45 sewer debentupes,  Maturity Sept. 23 1047,
1n:j,l]0|: A" eat debentiives, Matuplty Sept; 23 L1947,
A5, 000 41 Maturity Sept. 23 1047
150,000 4 % sireet delwntures,  Musturlty Fob. 1 1048,
Ui 20,000 4 75 hrldae delentuves,  Maturity Fob, 1 1048,
13000 45 hosoltal debentores. Maoturty Feb. 1 1048,
L8, 500y 4 Mool debienturea.  Maturity Febh. | 1948;
NOG00CAYS sehonl debentires,  Maturlty Feb, 1 148,

Proposals for the above bonds will be received until
4 p. m. on that day by G. I. Baldwin, City Comptiroller.
Interest sermi-annually ‘st a place designated by the pur-
chasor.

_ Verdun, Ont.—Debenture Sale.—Aceording to reports,
St. Cyr, Gauthier & Frigon of Monfreal recently purchased
$205,000 59, 30-year debentures of this town,

Waltham, Mass,—Bond Sale.—On June 16 this eity digs
posed of 310,000 49, 1-10-year (serial) water bonds to
Blodget, Merritt & Co. of Boston at 100.68.

A'list of the bids received follows:

Blodget, Merritt & o, Bost 10068 [Crocker & Plsher, 1loston
Adnms & Co., Hoston 100.51 | Estabrook & Co., Hosloh 10U, 01

Denomination 81,000, Date July 1 1908, Interest
semi-unnual,  Maturity $1,000 yearly on July 1 from 1909
to 1918 inelusive.

Warren, Trumbull Gounty, Ohio,—Bond Sale.—The $7,720
5%, Blin Street improvement assessment bonds, a description
of which was given in V. 86, p. 1486, were awarded on
June 15 to the Western Reserve National Buank of Warren
for $8,003—the price thus being 102,665, Maturity $386
each six months from March L 1009 to Sept. 1 1918 inclusive,

Whasaca, Waseca Oounty, Minn.—Bond Offering.—Pro-
posals will be received until 8 p. m. June 23 for the $10,000
0% coupon sewer bonds voted on April 7. Denomination
$1,000.  Date June 23 1908,  Iutersst June 15 and Doc. 13.
Maturity June 23 1018.

Watertown, Middlesex Uounty, Mags.—7Temporary Loan,
—A 825,000 loan maturing Sept. 15 1908 was negotinted
on June 18 with Loring, Tolman & Tupper of Boston at
3.209% disecount.

Wenatchee, Chelan Oounty, Wash.—Bonds Voled—Bond
Offering.—By 4 vote of 130 to 7 & proposition to issua
855,000 59 water-system-extension bonds earried at an
clection held May 19. Maturity July 1 1928, Proposals
for thuse bonds will be reeeivad until July 13,

Westfield, Union County, N. J.—Bond Sale.—On June 15
the 520,000 59, 1-10-vear (serial) coupon sewer, sidewalk and
macadan-road-im prr;w.*mlmt- bonds deseribed in V., 84, p.
1363, were awarded to the Westlield Trust Co. of Westtield
at 101—a basis of about 4.771%,. A bid of 100.20 was also
received fromi 8, A. Kean of Chicago. Bonds sre dated
July 1 1008,

Wetaskiwin, Alberta,—Prica Paid jor  Debentures.—
Through a letter received from the City Clerk we learn that
the priee paid for the 5% debentures recently awarded to
Aemilius Jarvis & Co. of Toronto (V. 86, p. 1428) was 4s
follows: 84 for 35,000 of the $90,000 water-works deben-
tures maturing part yearly for 50 years and 90 for the
$30,000 clor:tric-fiy.:hr. and the 82,600 hospital debentures
maturing part yearly for 20 years. We are adyised that the
remaining $55,000 of the $80,000 water-works and the $50,-
000 laewemge 5% debentures have been withdrawn from the
market.

gchool debentures,

100,033
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Wheeling, W. Va.—Bond Ojffering.—Proposals will be
received until 3 p. m. July L4 by Lawrence I, Sands, Louls
I, Stifel and Baird Mitehell, Commissioners, for the following
49 coupon bonds voted on May 12:
$350,000 water-works bonds,  Authorley vote of 3,485 to 020,

110,000 gas-workd bonds.  Authority vote of 3.207 Lo, d !
175,000 strect-improvenient poods.  Autiority yvote of 5016 to 584,
25,000 Market Street bridee bonds, Authorlty vote of 3,721 to 778,
35.000 new ccemators bonds,  Authority yvote af 3,621 to BA5,

Denominations $100, $500 and $1,000. Dafe July 1 1908.
Interest annually at the Dollar Bavings Banlk & Trust Co. of
Wheeling. Maturity $27,800 yearly on July 1 from 1918 to
1942 inelusive, unpaid bonds being subject to call after July 1
1918. Bonds are exempt from taxation.

Whitewood School District No, 57 (P. 0. Whitewood),
Sask,—Debanture Sale.—Under date of June 8§ we are ad-
vised that $15,000 5124% debentures were recently awarded
to Nay & James of Reginn., Maturity part yearly for
thirly vears. These securitics wore offered on May 25,

Wilmington, Del.—Bonds Awarded in Part.—Up to June
16 $20,600 of the $30,000 49 “sinking fund loan® bonds
mentioned in V., 86, p. 1428, had been subseribed for at par.

Winnipeg School District No. 1 (P. 0. Winnipeg), Man.—
Debenture Offering.—Proposals will be received until 5 p. m.
July 9 by R. H. Smith, Secretary-Treasurver of the Publie
School Board, for $200,000 4%, school debentures. Interest,
from Aug. 1 1008, payable semi-annually in Winnipeg,
London, Ling., New York City, Toronto or Montreal. Ma-
turity Aug. 11043, Debentures to be deliveradin Winnipeg.
Dobenture debt, not ineluding this issue, $857,325,

The official notice of this debenture offering will he found
among the wdvertisements elsewhere in this Deparbinent

Wyndmere, Richland County, No, Dak.—Bonds Voled, —
Bond Offering.—The elootors of this village on June 2 east a
vote of 31 to 8in faver of the iRsaance of $2,000 695 10-year
fire-protection bonds, Proposals for these sgecurities will
be received until July 6. (. 0. Haugen is Village Clerk,

Yaszoo City, Yazoo County, Miss.—DGond Sule.—On June
8 the $15,000 5% eoupon negro-school bonds deseribed in

V. 88, p. 1428, were awarded to A. J. Oakes of Yazoo City
at par and accrued interest. Purchaser to pay the cost of
i_l:n'u'l_l:: _!Jl!'r bonds engraved. Bids were also received from
3. A _lm:ln of Chicago and Weil, Roth & Co, of Cincinnati.
Maturity S100 yearly on July 15 from 1900 to 1928 inclusive
and $13,000 0n July 15 1929,

Yonkers, N. ¥.—Bond Offering.—Proposals will be re-
ceived until 12 m. June 26 by James T. Lennon, City Comp-
troller for the fellowing bonds:

S70,000 4349 refunding bouds dated June 15 1408,
yearly on June 15 from 1900 to 1018 Inelusive,
bt ready for dellvery June 29 1008

03,000 434 75 sohool Honds dited July 1T 1008, Maturity £3,250 yearly on
July 1ofroim 1000 to 1028 Inclusive,  Bonds will be ready
for dellvery July 7 1008.

&0,000 458 55 warer bhonds dated July 1 1008,
on duly 1 from 1000 to 1048 Inclusive;
for dellvery Jduls= 7 1008,

Interest April I pnd Oct. 1. Cerfified eheck for 297 of
honds bid for, payable to Gideon H. Peck, City Treasurer,
is required,

Band Offering.—In addition to the above, proposals will
also be received until 12 m. June 24 by James T. Lennon,
City Comptroller, for $100,000 4%, city-hall honds.
Date June 15 1908, Maturity 25,000 yearly on June 15
from 1009 to 1928 inchigive; Certified eheck for 29 of
bonds bid for, pavable to (iideon H. Peck, City Treasurer,
is required. Bonds to be delivered July 1 1008,

Youngstown, Ohio.—Band Sule.—The following bids were
received on June 15 for the three issues of 59 bonds agere-
gating $38,300, deseribed in V. 86, p. 1364

321,004} $10,800
Tachprel %, hands,
Haviden, Miller & Co,, Clevelnnd - .. . a$22.007 00" a§17.153 00
nen's Pension Fund, Youngstown.:

I, Roth & Co,, Clnclaonatl. . oo ...
HSeasongood & Mayer; Cihclonatis ..
Weatern-Geriman Bank, Clnelpatl
Denlson & Farnsworth, ©
ols & Hough, (
Provident Sav

k& H

Maturity $£7.000
Jonds will

Maturlty $2,000 yearly
Bonds will be ready

snin
Hunis.
£500 Q0
abnl 6o
17,078 .00

17,007 36

17,040 00

22,050 00
22,041 60
22,005 35
22,014 50 - e
22 004 D0 17,016 66
£ o 10,061 20
2181100 16, 045600
21,804 30 16,002 50
21,760 00

Tineiafit)
t- Columbus. .
nmings, Toledo. .o . -o-c.
udolnh, Kleybolte: Co., Ina,, Clpeinnitl
(. 3. Jacohs, Youngstawn el
a4 Sueeesstul Didders.

All bidders offered acerued interest in addition to their bids.

NEW LOANS.

NEW LOANS.

NEW LOANS.

%1,000,000

CITY OF SYRACUSE, N. Y.

WATER BONDS,

Comptrollee’s Offlce, Syracuse, N, Y.,

June 11, 1008,
Sealed proposals will be recelved at this offlce
untll WEDNESDAY, JUNE 24TH, 1008, At 1
o'clock p. m., for the l}lllt‘n‘.‘flusu of Roeglstered
Water Bonds of the City of Syraouse to the amount
of $1,000,000, to be |Bsucd plrsiant to Ohapter
473 of the Laws af 1008 and Chapter 831 of the
Laws of 1008 of the State of New Yori, ang the
Actas amendatory  thereof ol supplementary
thereto and the ordinanee of the Common Couneil
of the City of Syracuse, approved by the Board

of Estimate and Apportonment of sald Clty.
Tho honds will bear date of July 184, 1008, and
wihil be of the denominations and payable a8 fol-
lows: Three (3) bonds of five thousand (§3,000)
dollars vach, two (21 bonds of two thousand, five
hundreed (52,5000 dellars each, nnd Ove (3) bonds
of one thousand (51,0000 dollars each on July 1st,

Sealed tendoers,

Interest from

York. U, S,
Provision

Al
has: been

accepted.

slgned.

#$200,000

CITY OF WINNIPEG
SCHOOLIBONDS,

addressed to
Treasurer, Winnipeg School Board: will he re-
eelved up to three o'clock p. m., JULY 0TH,
1008, for the purchase of the whole or any portion
of '$200,000 of debentures of the'schoal digrdet |9 p. My
of Winnipeg No. 1, re-payalile at the expiration
of &5 years from the 1st of August, 1008, with
18t ol August
annun, payablé semi-annunlly.
pakd and dellvery made ot Winnipeg.,
and [nterest paynble ap London,
Toronto, Montreal or Winnlpes.
macde

bonds.
The bighest or any tender not necessarily

For further information aApply to the undetr-

Secretary-Treasurer Publio School Board,

820,000
JAMESTOWN, N, Y,

Park Improvement Bonds

Sealed proposals will he récclved by the Park
Commisslon of the City of Jamestown, N. ¥., at
thelr office in the City Hall of sald ¢ty ‘until
3 Junée 24th 1908 for the purchase ot
$20,000 AD-year Park Improvement Bonds, 4%
Interest, payable semi-snnually.

PARK COMMISSION OF JAMESTOWN, N.Y.

ALFRED E. HALL, Sec.

the Secretary-

nt 4 fn_-r eent per
.‘Ulll‘?' to be
inclpal
New

sngland:
Send for our list offering various Issues aof
thx-extmpt Minleipal bonds which are legal
Investment for Saviogs Banks, Exocutors
and Trustees of Bstates, Yielding from 4%
o 5%.

R. M. GRANT & CO,

31 NASSAU ST.. NEW YORK

for reglstration of

R. H. SMITH.
Winnipeg, Canada,

1004, and three (3) bonds of fve Lhousand (§5,000

dollarg each, two (2] bonds of two thouaand, fye
pundeed (52,800) dollars edch, and Nve (5) bonds
of pne thousand ($1,000) dollars cach on July 15t
of enoh sucoceding year antll all are retirad, with
Interest ab the rate of four (L) per cont per annim,
wyable semb-anaually. Theése honds are exempt
rom taxation undes Chapter 250 of the Laws of
1008,

The bonds will be engraved under tho super-
vision of and certified o5 to genulneness hy the
Coliumbin: Trust Company snd the peipeipal and
Interest of sald bonds will be pagable at the office
of gald Company ln the Olty of New' York as they
become due.

No bid at leas than par and acoried Intecese will
b eonsldered amd the Comptroller may refect any
and all bids, U5 Io his oplnion; the priee olrered
therefor 18 Inadequnte.

A certifled ohecle for & per cént of thé face

Perry, Coffin & Burr,
INVESTMENT BONDS,
60 State Street,
BOSTON.

BLACKSTAFF & CO,

INVESTMENTS

1332 Walnut Street
PHILADELPHIA

LIST OF SPECIALTIES ON REQUEST

Estnblinhed 1885,

H. C. Speer & Sons Co.

value of bonds Did for, payable to the nr-!_r.rnt
the undersigned, Comptroller of the City of Syra-
cuse, Ny Yo, must accompiny ench bid,

Proposals to be addresged to the nodersigned at
Syracuse, N, Y., and must be marked " Proposal
for Water Bonds.”

Froposal on blank form provided by the unders
mlgned. 1o desired nad every proposal must be
uneonditional hs provided on sald blanlk form.

Sald bonds will e delivergd to the purchiser on
thee Sth doay of July, 1008, at the office of the
Jalumbla Trust Company,. Now York Oy,

The legallty of this lssue hak bedn pxamined
hi\; Messrd, Storey, Thorndike, Palmor & Thayer
of Boston, whose favorable opinfon will he fur=
nished to the purchaser,

R, . SHANAHAN, Comptrolter,

Cuban Securities
A SPEOCIALTY

FRANCKE, THOMPSON & ROBB

Mambers N, Y, 8tock Exchange
43 Exchange Place

Talaphone 0444 Hanover

BRANCH OFFICE
Bristel Bullding, 5th Ave, and 494 Mt
Talephone 1668 Bryant

Flrat Nat, Bank Bullding, Chicago

CITY COUNTY BONDS.

AND TOWNSHIP

MacDonald, McCoy & Co,,
MUNICIPAL AND CORPORATION

BONDS.
181 La Salle Street, Chicago

Blodget, Merritt & Co.,
BANKERS,
60 State Street, Boston

INVESTMENT BONDS

Llsts apon request.

MUNICIPAL AND RAILROAD
BONDS.

LIBT ON APPLICATION.

36 NABSAU ATREET, NEW YORK
STATE, CITY & RAILROAD BONDS

Denison & Farnsworth
BOSTON

CLEVELAND and PHILADELUFHIA

SEASONGOOD & MAYER,

Mercantile Library Bullding,
CINODINNATI.

hitized for FRASER
D://fraser.stlouisfed.org/
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Trust Gompanies,

Manhattan
Trust
Company

20 Wall Street

Corner Nassau

NEW YORK

LERB ]
\OV‘ Oo‘i‘@
+ TrusT co. ?

368 Fiith Avenue, OCorner 34th Street
66 Broadway, 126th 8t. and Lenox Ave.
148th St. and Third Ave.

Capital and Surplus over
$14,000.,000

OHARLES H.KEEP, President

DIRECTORS.

G. Louls Bolssevalin, Frederlck G, Bourne,
Franklin Q. Brown, Edward H, Clark,
Dumont Clarke, J. Horace Harding,
Oharles P, Hoffman, Willlam 8. Joyce,
Charles H. Keep, Samuel T, Peters,
Hinsdill Parsons, Willlam A, Tucker,
Herbert L. Satterlee, Payne Whitney.

ATTENTION INVITED TO FACILITIES

OFFERED FOR BUSINESS AND
PERSONAL ACCOUNTS.

Bowling Green Trust Co.

26 BROADWAY, NEW YORK.

OFFICERS:

EDWIN GOULD President
WILLIAM H, TAYLOR--..__1st V.-Pres't.
CHAS. P. ARMSTRONG 2d V.~Pres't,
JOHN A. HILTON----3d V.-Pres. & Treas.
WILLIAM M. LAWS Secretary

DIRECTORS:

Oharles P. Armstrong, Frank J. Gould,
Frank Bralnard, John A. Hllton,
HMTK Bronner, Eidward T. Jeffery,
Franklin Q. Brown, Winslow S. Plerce,
Robert C. Clowry, Morton F. Plant,
Bdmund O, Converse

Wm. Nelson Cmmwcf!,
P. 0. Costello
@renville M. Dodge,
A. Goepel,

Qeorge J. Gould,
Hdwin Gould,

Dilck 8. ansar.
Frederlck B, Schenck,
Andrew Squlre,
William . Taylor,
John P, Truesdell,

E. P, 0. Young,

THE AUDIT COMPANY
OF NEwW YCRK.

ORGANIZED 1807,

NEW YORK:

PHILADELPHIA oo Street. CHICAGO
(s .
NE\VA{‘:N(IL.-_\ND OFFICE:
Easton Bldg., 156 State St,, BOSTON.
Prick B, Pittsburgh,.Pa. Candler Bg..Atlanta,Oa.
EDWARD T, PERINE,
President.

WILLIAM A, NASH, JOHN J, MITCHELL,
GEORGE W. YOUNG,
Vice-Presldents,

3I’. Q. IllCl!{\[lUSON.
ecretary and Treasurer.

This Company Audits and Investigates Ac-
sounts and makes Physlcal Examinations of
Propertles. Its Certifieates and Reports are Pre-
ared In behalt of Merchants, Bankers, Corpora-
lons, Committets and others, In strlct confidence,
The Oompany also devises and Installa Money-

mak ng Systems of Keeplng Accounts.

Unied States Trust Compang of Jew Yorf,

45 and 47 Wall Street.

CAPITAL, - - - . - - . - $2,000,000.00
SURPLUS AND UNDIVIDED PROFITS, $13,034.,416.54

This Company acts as Executor, Adminlstrator, Guardla b/
other recognlzed trust capacitles, SEIAURE s Caate: Dieh o R
llt ﬁ"ﬂ“ interest at ictlm-en"asrntca on deposits,
olds, manages and Invests money, securities and other
corporations and Indlviduals. . FIESEEY

EDWARD W SHELDON, President.
WILLIAM M KINGSLEY, Second Vice-Pres
LFRED J WORCESTER, Asst. Secretary

real or personal, for estates,

JOHN CROSBYYBROWN, Vice-President,
f_i[:.\iR\’ﬁ_E. AHERN, Secretary.
CHARLES A. EDWARDS, 2d Asst. Secretary
Ry TRUSTEES.

. STEWART, Chatrman of
Willlam H, Macy Jr., John CInl{Infm i
Willlam D, Sloane, John J. Phelps,
Gustay H. Schwab, John S, Kennedy,
Frank Lyman, D. O. Mills,
George I, Vietor,
James Stillman,

John Crosby Brown,
W. Bayard Cutting,
Charles 8§, Smlth,
Willlam Rocketeller,
Alexander E. Orr,

Payne Whitney,
Edward W. Shelden,
ﬁlmunwy Keep,

= corge L. Rives,
Lewls Cass Ledyard, Arthur O, James,
Lyman J, Gage.

THE

Trust Company of America

37:43 WALL STREET, NEW YORK,

LONDON OFFICE:
05 Gresham Bt., London, E. O,

COLONIAL BRANCH:
222 Broadway.

DIRECTORS
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Il]inois’hust&SaﬁnésBmﬂc

CAPIT AL
SURPLUS

5,000,000
8,000,000

Pays Interest on Time Deposits, Current and Reserve Accounts,

Deals in Investment Securities and Foreign Exchange.
Transacts a General Trust Business.

CORRESPONDENCE INVITED

We refer you to

The Corporation Trust @o.

37 Wall Street, New York,
regarding any point involyved in the organization

for imformation

and taxation of business corporations under the

laws of any of the States or Territories.

Albert Kleybolte & Co.,

409 Walnut Street,
OINOCINNATI, O,

Municipal,
County, State,

and High-Grade Publle Servien
Securition
Correspondence Bolloltad

HUNT, SALTONSTALL & CO.,

Members of New York Stock Pxchangs
Investment Securitlies

60 STATE STREET
BOSTON

OTTOJULIUS MERKEL
BROKER

44 AND 46 WALL ST.,
INVESTMENT SECURITIES,

Corressondance Invitad

PRIMROSE & BRAUN

New York Uity Bank, Trust and Fire
Insurance Stocks
43lEXCHANGE PLACE - NEW YORK

NEW YORK,

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






