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(‘HRONICLE INDEX.
The index to Volume 86 of the “Chroniele” —which

volume ended with the issue of June 27—will be sent to
our subseribers with next Saturday's number, July 11,

THE FINANCIAL SITUATION.

We commend to the consideration of next week's
National Democratic Convention at Denver the re-
turns of railvoad earnings which have come to hand this
week, and if that body has any intention of nominat-

ing o radieal candidate or adopting a radical platform,
we ask it, in the name of the buginess interests of the
country, to desist.
roads to the verge of ruin, and it is largely because the
spending power of the railroads has been enormously
curtailed that manufacturing industries are suffering
80 seriously and that all business is depressed. The
first curtailment of the spending power of the railroads
eame when, by reason of adverse legislation and un-
wise Government regulation of the affaivs of our trans-

Radicalism has brought our rail- |

|l>ut was rapidly heading in the same direction when
| the finaneial cataclysm eame and disclosed how utterly
| hollow aftairs were, in the absence of the support which
| had previously been received from the orders of the
| railroads. Last autumn's finaneial troubles did not
bring about the weakness and depression in trade;
| they simply revealed it. The collapse experienced
would have eome any way, even if there had been no
finaneial panie, though it would have come more
slowly. Under the conditions ruling, it was in any
event inevitable.

We have now reached the second stage in the curtail-
ment of the spending power of the railroads. With
mills, furnaces and manufacturing plants wholly or
partly idle, as the result of the diminution of the orders

[ of the railroads, shipments of freight over the railroads

were heavily reduced. Manufacturing establishments
needed less raw material and fuel, and turned out &
correspondingly diminished volume of finished goods.
So the thing cut both ways, and the result has been a
heavy diminution in the traffic of the roads. This loss

portation lines, the ability of the roads to raise eapital | in traffic means a great loss in the earnings of the rail-
for their current needs was in large meuasure cut off. | roads, and the loss in earnings in turn means a further
Owing to the assaults upon the carrying interests, the | curtailment in the spending power of the roads. Not

confidence of investors and capitalists in the security |
and stability of railroad investments was undermined |

and the flow of eapital into that field was checked.

For fully two years before the oceurrence of the finan-
eial disturbances of last October and November, large
corporate undertakings had found it diffieult to float
new obligations except of a gilt-edged character and
where the credit of the company wias unexceptional.
No longer able to borrow, the railroads had to cut down
their orders for cars, for locomatives, for rails, for ties,
and for the thousand different things needed in the
construction and operation of a road. With the pur-
chases of the railroads eurtailed, mills, factories and
furnaces gradually found themselves reduced to idle-
ness where previously there had been unprecedented
activity and unalloyed prosperity. There is no way
of measuring the magnitude and extent of the curtail-
ment of these capital expenditures. For the railroads
alone the contraction would reach hundreds of mil-
lions of dollars per annum, and if the trolley lines also
be included, and likewise other large corporate under-
takings (for they are all suffering from the general
distrust and from the attacks on corporations and on
capital and on wealth), the amount of investment capi-
tal thus cut off from reproductive enterprise would
doubtless foot up in the neighborhoad of 1,000 million
dollars.

At first the influence of this suspension of the pur-
chasing and gpending power of the railroads was not
very perceptible, for all establishments were being
kept busy on old orders; but gradually it beeame ap-
parent that serious relapse was in store for the indus-
tries of the United States. The copper industry was
the first to feal and show the effects; all of a sudden it
completely collapsad. The price of themetal, it will
be remembered, dropped from 25 cents a pound to
12 cents, and even at this low figure no buying orders
of any magnitude were in evidence. The reason was
that trolley roads and other eleetrical enterprises in
which copper is used so largely were no longer able to
borrow, and consequently could not continue the prose-
cution of their work. The iron and steel industry was
slower in showing the effects of the same situation,

many people appreciate what a serious matter it is
to have the earnings of the railvoads reduced evenin a
small percentage, beenuse few have a4 proper concep-
tion of the magnitude of the gross revenues of the rail-
road transportation system of the United States.
Before the advent of the panie, the gross earnings of
the country’s railroads was, roughly, 214 thousand
million dollars. On such a total, even a shrinkage of
109, it will be observed, means a loss of $250,000,000
per annum.  As a matter of fact, the ratio of decrease
has been running all the way from 20 to 25%, which
means that railroad earnings are falling off at the rate
of $500,000,000 to $600,000,000 a year. In other
words, the railroads are now having that much less
to spend for materials and supplies, and this great
diminution in their ordinary outlays serves further to
intensify the existing business depression.

We will illustrate what is going on by the monthly
gtatement of one large system, namely the Pennsyl-
vania RR.  Many other returns of like tenor may be
found to-day in the tables of earnings in our Railroad
News Department. Everyone will grant, we think,
that the Pennsylvania, by reason of the diversified
nature of its business, may be accepted as a typical
system. The return which has come in this week is
for the month of May and shows a loss on the lines
directly operated east of Pittsburgh and Irie heavier
than that recorded in any previous monthly statement,
redaching no less than $3,722,000,  On the lines directly
operated west of Pittsburgh and Erie there is a further
decrease of $2,591,000, making for the combined lines
| the prodigious loss of $6,313,000. This is only for a
[single month, and is therefore at the rate of §75,-
[ 000,000 o year. The Pennsylyania is, of course, a big
| system, and yet it comprises only about 5% of the
total railroad mileage of the country. Irom this if
wan be judged what the loss must be on the railroads
as o whole. To meet this large reduction in revenues,
expenses on the Pennsylvania were heavily cut down,
but even then there remained a loss in net for the
month for the combined lines in the sum of $1,265,900,

The eurtailment in expenditures veached §5,047,100.
In that month, therefore, this one lurge system had
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to reduce its expenditures ab the rate of $60,000,000 a
yvear. And what the Pennsylvania RR. is doing is
being duplicated on the railvoads everywhere through-
out the United States. Accordingly, there is nodiffi-
culty in loeating the eauseof theexisting depressionin
trade. There can be no improvement in business of a
permanent nature until the railroads are again allowed
to enjoy the prosperity which they formerly experi-
enced. This prosperity eannot be restored until they
once more receive the freatment and fair deuling to
which they arve entitled in common with all other im-
portant interests. It is for this reason that we appeal
to the Demoeratic Convention not to encourage further
radical experiments and notions, but to declare in
favor of conservative action. With proper encourage-
ment from the two great political parties, business
would quickly revive.

There was this week an export of $300,000 gold
henee to Berlin; the amount was so small as to be of
little significance, except possibly that the shipment
may have been for the purpose of demonstrating the
continued ability of the Reichsbank to attract gold
through interest-free advances from New York.
It is said, though, that the Bank has for some time
been discounting bills quite freely, not only those
drawn on London and Paris, but those on New York,
and in this way it has been helped in procuring gold
from all these centres. Probably some of these dis-
counted bills would have been liquidated with ex-
change had it not been for the fact that remittance in
gold was more profitable beeause of the practical
premium on the metal resulting from the device of
interest-free adyvances.

In noting the large output of gold at the South
African mines, attention has been called to the faet
that gold mining companies, especially in the Trans-
vaal, have succeeded in reducing in & surprising way
the cost of production, so that ore which has hitherto
been regarded as unworkable is now showing a profit.
Therefore it is thought likely that the South African
production will, before long, reach a maximum of
100 millions sterling annually.

While the Bank of France and French bankers are
still steadily accumulating gold in the London bullion
market, it is regarded in the British capital as regretta-
ble that London banks are not embracing the oppor-
tunity likewise to procure gold for the augmentation
of their reserves. Probably the reason is that the
metal commands a premium in the market, which,
though slight, is sufficient, partially at least, to ofiset
the adyvantage resulting from increased reserves.

[t is reported from Washington that the Secrefary
of the Treasury will take no action at present in the
matter eitherof redemption or refunding of the 3%s

of 1908-18. These bonds ave redeemable at the pleas-
ure of the Government after ten years from the date
of their issue, and payable twenty years from such date.
Therefore the Secretary can exercise the option of
redemption on Aug. 1, or he may, it is ¢laimed, defer
the exereise of such option until a later period, when
Treasury conditions may be more favorible than they
now are for the disposition of the bonds. Should this
rumor of the Secretary’s intentions be confirmed, the
postponement of redemption would remove appre-
hension of further lurge recalls of public deposits, in

addition to the 45 millions already called. Moreover,
if refunding shall not be undertaken, the market for
the 29, consols would not be disturbed by expecta-
tions of increased issues thereof, as the result of the
exchange of the 3 per cents for the consolidated 2%;.
[urthermore, by refraining from refunding operations,
the Secretary would have a firm market for the Panama
Canal issues which he desires to place in the near fu-
ture.

In perfecting the organization of the National Cur-
reney Assoeciation by bankers of thig city, among the
by-laws adopted was one providing that any member
could, with the permission of the Secretary of the Treas-
ury, at any time withdraw from the association. In
revising the by-laws, Mr. Cortelyou struck out this
seetion entirely, elaiming that the Emergency Currency
Law does not provide for the withdrawal of a bank
after it has joined the association. It is stated, how
ever, that unless some way shall be found to provide
for the withdrawal of banks, one or more institutions
which were among those that organized the New York
City association will refuse to continue to participate
in the affairs of such assoeiation. The banks of this
city are inclined fo exercise caution in perfecting the
organization of the Curreney Association that has been
tentatively formulated. If the law makes all the banks
in such association jointly and severally liable for the
redemption of any currency ecireulation that is taken
out by its members, any bank, unless it can withdraw
from the association,upon retiring its own quota of
cireulation, might be made the guarantor of all other
emergency notes of the institutions with whiel it was
associated. The provisions of the law here stated
might, therefore, militate against the organization of
associations throughout the country.

Last week, in commenting upon the evidences of
the harmonization of the political interests of England,
Russia and France—as evidenced by the conference
between the King of England and the Emperor of
Russia at Reval—it was suggested that, as the result
of these conferences and of the diselosure hy the Czar
to King Idward of the progress which had been made
in Russin toward the political rehabilitation and the
internal development of that Empire, there might
soon be announced the issue by Russia of an interna-
tional loan for a substantial amount, which would be
placed in France and in England. This week a St.
Petersburg eable reported the adoption by the Rus-
sian Douma of & bill authorizing the expenditure
by the Ministry of War of 46 million dollars for the
procurement of army supplies and material; this ap-
propriation will be specifically devoted to the military
needs of Transbaekalia and Vladivostok. The Rus-
sian War Office also obtained from the Douma the
tentative approval of its expenditure of 100 million
dollars for the same purposes, together with the esti-
mated expenses of building the Amur Railroad; the
Doumu had already given its consent to the total ex-
penditure of more than 300 millions to assure the de-
fences of Russin’s Far Eastern possessions. The sig-
nificance of these assents and authorizations by the
Douma to an aggregate of 446 million dollars seems to
be that the Russian Parlinment is now fully in aecord
with the defensive and industrial policies of the Goy-
ernment, whereas heretofore it has been reluetant
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to authorize loans for this purpose; this seems to sus-
tain the contention that the Douma is recognized as
a co-ordinate branch of the Government. Moreover,
what appears to be still more significant of the influ-
ence of the Douma on the Government is the fact,
as stated in the St. Petershurg cable, that the dissatis-
faction of the Douma with the position in the army
which is occupied by the Grand Dukes, as evidenced
by their dominating authority, had resulted in the
consideration by the Emperor of reforms in the army
organization that would tend to abolish the causes for
dissatisfaction. It seems clear that the borrowings
of 446 millions dollars, as above nofed, which have
been authorized by the Douma, cannot be effected
through internal loans; the recent 100-million domes-
tic loan was, it is reported, placed with difficulty.
Now, however, because of the co-operation of the Dou-
ma with the Imperial Council and the authorization
of liberal loans for defence and internal development,
it seems likely that the necessary borrowing will be
in the form of international loans. The requirement
of French bankers, that Russian bond issues must
be authorized by the Douma, has been complied with;
the expenditures are for internal development and
defence, and thus they differ from the purposes of
refunding the debt or of meeting interest demands,
and hence should command a lower rate of interest
than have previous loans. It seems probable, there-
fore, that when the issue shall be announced the
bonds will be international and be largely ab-
sorbed by French bankers, and thus give at least pur-
tial employment to the vast accumulations of eapital
in Paris.

The Book of Wisdom advises to let another man
praise thee, and not thine own mouth. But sometimes
other men seem to be dilatory about it, and the person
conseious of good desert cannob wait. The members
of the Public Service Commission are in this position,
and so their Chairman has issued a statement of what
has been done for an inappreciative public during
the first year now just completed. The first thing
mentioned is that the Commission “has issued a greab
many orders to street railroads and other corporations.”
We suppose this is certainly so, for receiver Whitridge
of the Third Avenue road said in May that it (the
Commission) had flung orders at him at an averige
of one every five days, some of them being physically
as well as financially impossible.

The next service named is proeuring more transpor-
tation in the subway and on the Brooklyn Bridge, the
five-cent fare on a local piece of the Putnam Division
of the Central, &e. The company says the change of
fare was a voluntary action to equalize rates; many
changes made on the bridge and elsewhere were in
natural course of betterment, and the Commission
placidly elaims everything which has occurred in the
year in the direction of larger traffic facilities; as
though the practical men in charge had fallen asleep
amid all the pressure of passenger movement and could
not move a finger until somebody came from Albany
to start them. Yeft the Commission is modest; it
does not claim the construction of the bridges and
tunnels, and it says nothing (although there is still
time) about the crops of 1908, which are certainly
important, andstand to the credit of somebody, human
or divine.

But the accomplishment in the line of local travel is
too specific to be omitted. All five boroughs of the
ireater City, says the Chairman, “have felt the effect
of the Commission’s work in improving existing trans-
portation facilities; from Staten Island to the Bronx,
and from Coney Island to the Hudson River, nearly
every section of the city is rejoicing in a belter street car
service than it had a year ago.” 'This agrees ill with
the cutting off of transfers, the abandonment of some
subordinate lines, and the cancellation of leases an-
nounced only this week; the Commission has shown
that it sees the point by rushing into print to say that
it will not permit any public inconvenience, yet there
is a limit to the effectiveness of its fiat orders and the
results of this are yet to be shown. In view of the
dismembering of the surface roads system and the
reduction of public conveniences alveady wrought
within this first year, it is well for the Commission fo
praise its “work in improving existing transportation
facilities,” for others are not likely to be “rejoicing.’”
And how about the facilities which have ceased fo
be “existing''?

“Definite steps towards building new subways' have
been taken, we arve told. But we reeall that some
were taken before this piece of political omnipotence
was conceived, And if the Commission is to be
allowed, against the evidence of the senses of observant
citizens, to claim eredit for every large or small im-
provement in details of all transportation and other
public companies, it must consent to have charged
against it all the disintegration accomplished, including
therein (a8 an integral part, although one, perhaps,
horne in silence by the immediate sufferers) all the loss
to individual investors who held things once good
and now put out of the “existing” class. We are
triumphantly told, also, that all this great accom-
plishment has cost “only” a very small amount, less
than the old Rapid Transit Commission expended.
Possibly; the eases must be alike before comparisons
can be just; the question may also be, what we get,
rather than simply what is paid for it; and it1s not
to be forgotten that the law fixes absolutely no limit
to cost, except on the Commissioners’ salaries.

The Commission has made one discovery for which it
should have eredit. In the matter of the Long Acre
Light & Power Co., it “has decided that where the
field is monopolistie” the entrance of competitors is
undesirable. This discovery is said to be “after
much study”; but many persons knew it long ago.

One of the morning journals made the rather cruel
suggestion a few days ago that it is still a little early
to pass upon the results of the Commission’s first
year; that whether the Commission is really a success
cannot be determined until about October 1, at which
date it will be known whether the Chairman has
obtained the party nomination for Governor. A
political body—with & political origin, a political
bent, & political-personal aspiration, and a political
standard of judgment upon it—such must a governing
commission always be. This one is an experiment, ill-
omened by being one product of a season of hysteria.
It must yet come to the bar of a sobered judgment
before people who have begun to reason again.

Bank clearings and commercial failure statistics con-
sidered conjointly are evidences more or less aceurate
of the prevailing business situation. That is to say,
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a healthy and prosperous state of trade means a full
volume of buginess passing through the banks and
large and increasing totals of clearings, with failures
of moderate or decrensing proportions. That was
not the situation in the United States the first six
months of the current calendar vear, a fact clearly
depicted by our usual compilation of clearings for the
period and by the failures data, to which reference is
made further below. It is to be said, however, that
vesults for the latest month of the half-year period
are not as unfayorable as for previous similar inter-
vals.

As regards bank clearings, the aggregate for the
month of June 1908 for the whole country exhibits a
glightly smaller percentage of loss from the similar
period of last year than was noted in May or in any
of the earlier months of the year. This less unsatis-
factory showing cannot be ealled a favorable one, as
it is due entirely fo hetter comparisons between this
year and last at points outside of New York, and not,
as in May, to a seeming improvement at this city.
It will be remembered that during May operations on
the New York Stock DBxchange were comparatively
active, exceeding by a fair amount the dealings for
the month of 1907. But the activity then displayed
did not continue into June, the dealings in which
month were only 9,652,437 shares (20,975,022 shares
was the May total), comparing with 9,749 415 shares
in June 1907. For the six months the aggregate trans-
actions have been but 84,649,438 shares, against
116,194,569 shares a year ago. On the Boston Kx-
change a similar gituation has prevailed, the stock
transactions in June this vear of 621,132 shares com-
paring with 665,819 shares for the period of 1907,
with the half-year totals 5,195,563 shares and 8 872~
571 shares respectively. Bond operations, on the
other hand, have been relatively large of late months,
exceeding both for the month and gix months, at
New York and Boston, the transaetions of the previous
year. But it is the share sales that are an important
itemn in the making of bank elearings—how important
will be realized when we state that the deerease in
market value for the six months of 1908 is fully 3,500
millions of dollars. Piguring that this would repre-
sent a volume of clearings at least double its amount,
over one-lialf of the loss at New York is accounted
for.

Of the 114 eities included in our compilation of
clearings on the first page of this issue, 24 report
gains over last year in June and 13 1n the six months.
For the whole country the decrease in June, as com-
pared with 1907, reached 129 and for the six months
is 22.49,. Contrasted with two years ago the lodses
are 19,89 and 24.8%, respectively. Outside of New
York the loss in the ageregate for the month is 1397
and for the half-year 159%,, eompared with 1007, and
the deelines from 1906 reach 5.09 and 6.59 vespec-
tively. Analysis of the various groups into which
we have divided the ecities brings to light no features
o essentinlly different from those prevailing in earlier
months as to warrant special comment. BSuffice it
to say, therefore, that losses are recorded all along the
line for both the month and half-year period, with
the most favorable exhibit in the “Other Western”
group, where the decline for the six months is only

1-2{%}.

Commereial fulurcn, in the United States in the first
half of 1908, aceording to Messrs. R. G. Dun & Co.’s
compilations, were in number 8,907, or very much less
favorable than a year ago, indeed establishing a new
record in that particular for the period covered, the
total havingbeen 5,607 for the correspondinginterval of
the previous year. The ageregate of liabilities involved
by the insolvencies of the elapsed portion of 1908 is
$124,:374,833, which also contrasts very unsatisfactorily
with the $69,568,662 of 1907, It is furthermore true
that there are but few similar periods in the Tecord
of failures that make as poor a showing as that just
ended. The most conspicuous of these was in 1803,
when abnormally heavy liabilities ($121,541,239) in
the second quarter swelled the half-year ageregate
to $168,879,539, or 4414 millions more than the
1908 total. Other years in which thc Ntrrent agpere-
pate was exceeded were 1884 and 18

But there is a less discouraging Sldc to the 1908 ex-
hibit than is apparent in the result for the half
year taken as a whole. It is by subdividing the half-
year into quarterly periods that the best feature of
the showing is disclosed. In that way we find
that while in the first three months of 1908 the volume
of failures was greater than in the corresponding
period of any earliee year, numbering 4,909, with
linbilities of 75,706,191, there were only 3,800
bankruptcies, involving $48,668,642, in the second
quarter, and that for the final month, June, the
liabilities were noticeably less than for the same timein
1907.

There is of course one very important point to be
considered in making comparison between failures
figures for recent and distant years, and that is the
fact that the number of firms in business is eonstantly
and largely incressing. Consequently a volume of
commercial disasters that would have seemed wvery
great ten or twenty years ago now appears moderate.
Referring to that point, Messrs. Dun & Co. remark in
effect that the actual mercantile mortality was re-
markably light after the panic of last October, the
defaulted liabilities to each firm in business even in
the first quarter of 1908 having been only $53 38
against over $100 in a number of earlier years. 1In the
seeond quarter the average was of course very much
less.

I'rom the actual failures data as compiled by Messrs.
R. G. Dun & Co., we learn that the number of insol-
yeneies in June was 1,112, with liabilities of $14,708,-
703, against 815 in number and indebtedness of
$16,445,565 in the month last year. Manufacturing
disasters make up $5,491,340 of the June 1908 aggre-
gate, as compared with $12,086,525 in 1907; among
traders the labilities amounted to §5,854,765, ngainst
$3.698,084 last year, and failures of brokers, transport-
erg, &o., involved $3,362,688 this year, as contrasted
with $660,956 a year ago. Suspensions of financial
institutions in June numbered 28, with liabilities of

42,943,626, against 4, with liabilities of $275,000; in
the month of 1907.

For the six months, a3 already stated, the mer-
canitle disasters numbered 8,700, with liabilities of
$124,374,833 in 1008, against 5,607 and $69,568,662
in 1907. These totals were made up of 2,142, with
linbilities of $53,442,304 in the manufacturing indus-
try this year, as compared with 1,205 and debts of
only $36,684,648 in 1907; 6,235 trading failures, with
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liabilities of $49,010,022 in 1908, against 4,120 and
$26,744,786 a year ago, and other bankruptcies num-
bering 332 with liabilities of $21,922,507 this year,
contrasted with 192 and but $6,130.228 in 1907.
Among banks and other financial institutions the
casualties in the first half of 1908 were 120, involving
579,880,245, against only 22 with liabilities of 57,904 -
028 in the like period a year ago.

Cotton was reported upon officially by the Depart-
ment of Agriculture Wednesday at noon. The report
whieh covered the condition of the crop on June 25,
while not up to the expectations of the most sanguine,
nevertheless indicated an improvement of 1.5 points
since May 25, the average percentage for the belt being
stated at §1.2, against 79.7 one month earlier, 72 on
June 25 1907 and a ten-year ayverage of 81.8 The
Department’s advices indicate that the improvement
noted has been shared in quite generally, but nowhere
conspicuously. The only States showing no improve-
ment over May 25 are Louisiana and Arkansas, where
the condition is given the same as it was 4 month
earlier, and Oklahomn, where the overflowing of
territory in southern sections has, according to the
Department, materially impaired the promise of yield.
Contrasted with June 25 1907, the condition in about
every State, except Oklahoma, is much more satisfae-
tory, and it is only the impairved prospect the flooding
of fields has caused in Oklahoma that puts the present
outlook a little under the ten-year average. The
conclusion, therefore, to be drawn from this June 25
report is that,with normal conditions of weather from
now on, a fairly satisfactory yield from the acreage
planted should be secured, the ultimate out-turn de-
pending upon future weather and date of killing frost,
the latter, of course, being as yet a long way off. But
ag the current erop is rather ahead of recent ones in
point of maturity, frost is to some small extent less to
be feared.

We have referved in the beginning of this article to
the large loss in earnings shown by the Pennsylyania
RR. in its return for the month of May. On the lines
directly operated east of Pittsburgh and Erie the gross
has fallen off $3,722,000, which was met by a redue-
tion in expenses to the extent of $2,948,100, leaving o
decrease in net of $773,900. For the western lines
the result has been almost equally bad, a loss of
$2,591,000 in gross earnings being shown, attended by
a reduction in expenses of $2,099,000, leaving $492,000
loss in net. For the combined lines, therefore, there
has been a decrease of no less than $6,313,000 in gross
for the month and a deerease of $1,265,900 in the net.
Last yearin May the combined lines showed $3,988,300
gain in gross and $846,200 gain in net. For the five
months of the current ealendar year, to May 31, the
Pennsylvania has fallen $12,398,600 behind in its
gross on the eastern lines and $9,454,000 behind in its
gross on the western lines, making together $21,852,600
decrease in gross. In the net there 18 @ loss for the
five months of $2,988,500 on the eastern lines and of
32,007,200 on the western lines, making & combined
loss in net of $4,005700. In the following we
furnish a comparison for the lust six years of the
earnings of the eastern lines, being the only portion
of the systam for which we have the data for sucha
comparison.
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There was no change in official rates of discount by
any of the European banks this week; unofficial or open
market rates were easy at all centres. The nofable
feature of the statement of the New York Associated
Banks last week was the ineresse of $6,959,325 in
reserve, to $68.233,025, the maximum thus far re-
ported; computed upon deposits less those of public
funds the increase in reserve was $6,918,075 to §72,-
062,775. Loans decreased $19,747,700 and deposits
$14,347,700; cash was augmented $3,372,400. The
holdings of cash reserve in vaults of trust companies
were increased 32 685,300 during the week. The
bank statement of this week, which wag issued on
Friday, Saturday being a holiday, showed as the mosb
striking feature a decrease of $20,647,675 in reserve,
due largely to a loss of $19,392,700 in cash. Inas-
much as the banks lost about 13 2-5 millions of eash to
trust companies, through operations incident to the
reinforcement of their cash reserve in vault, the above-
noted loss is thus partly accounted for; as a matter
of fact the loss was probably much in excess of the
figures given,since it states merely the average for
the week, not the actual withdrawals; further losses
may have been due to withdrawals for holiday pur-
poses and those eaused by semi-annual disbursements
of interest. The Secretary of the Treasury on Thurs-
day issued a eall for the surrender of 45 millions of pub-
lie deposits on or before July 15. This eall exempts from
its provisions depositories having $50,000 orless of Gov-
ernment  funds; of the 1,433 banks, about 700
are thus immune from the operation of the eall.
Banks having a larger amount than $50,000 of de-
posits will be required to surrender about 60% of
gheir holdings.

The preparations by banks and trust companies
for the distribution of about 1756 millions of interest
and dividends on July 1, through calling of loans on

Tuesday, caused only a slightly firmer tone in call
money on that day, and after such distribution had
begun on Wednesday the market was perceptibly
easier. The range during the week for money on call
at the Stock Exchange, representing bank and trust
company balances, was 1349 fo l‘/;‘ with the bulk of
the busimess and the average 115%.: banks and trust
companies loaned at 114% as the minimum. Time
loans on good mixed Stock Exchange collateral were
quoted at 1149 for thirty, 13{@2%, for sixty and
2@24% for ninety days, 289, for four, 3@3}4 %
for five and 3189, for six months and 324@49; for
over-the-year; the inquiry was chiefly for the longer
mafburities. The business in commereial paper was
small, owing to the comparatively light offerings;
rates were 3L6@4%, for sixty to ninety-day endorsed
bills receivable and for four months’ single names
and 4149, for ehoice to good six months” unendorsed
notes.
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The Bank of England rate of discount remuing un-
changed at 214%. The cable reports discounts of
sixty to ninety-day bank bills in London 114@ 119 .
The open market rate at Paris is 1949 and at
Berlin and Frankfort it is 8%. According to our
special cable from London, the Bank of England
lost £797,220 bullion during the week and held £38 -
607,393 at the close of the week. Our correspondent
further advises us that the loss was due aliost wholly
to shipments to the interior of Great Britain, the net
exports having been but £22,000. The details of the
movement into and out of the Bank were as follows:
Imports, £10,000 (wholly from South Afriea); exports,
£32,000 (of which £27,000 to South America and
£5.000 to South Africa), and shipments of £775,000
net to the interior of Great Britain.

The foreign exchange market was dull, irregular and
without special feature. The demands for remittance
for the half-year mercantile and other settlements,
which contributed to the firm tone last week, seemed
to have been satisfied, and there appeared to be no
new inquiry for bills except that which resulted from
the remittance of July interest and dividends on ge-
curities held abroad. The business over the counter
was small and confined to the purchase of suel com-
modity bills as were offered. The sale to a syndicate
of Irench bankers of 30 million 497 honds of the Na-
tional Railways of Mexico was the only important in-
cident of the week. This seemed to indieate that the
French market was in a receptive condition for prop-
erties of a substantial charaeter, and also that were
American gecurities equally attrastive to he offered,
they would be as readily absorbed. There was no evi-
denge of drawing of exchange against this nesotiation
and no speculative selling of bills in expeetation of
their being covered with drafts against the eredits
created by the transactions in the bonds.

The tendency of the discount markets abroad is
distinetly toward lower rates—as shown by the fact
that the Bank of England has technically lost control
of the open market and that at Paris and at Berlin
unofficial rates are below the Bank figures: in New
York, however, the tendeney is in the direction of
higher rates. Notwithstanding this fact, there ap-
pears to be no disposition by our bankers to take ad-
vantage of the possible establishment of such relative
monetary conditions as those foreshadowed, and to
conduet operations in exchange loans or finanee bills,
which have heretofore at this season been more or less
advantageous and profitable. The rates for ninaty-
day money are, it is true, higher than are discounts
for a corresponding period abroad, but it is a question
whether foreign eapital, represented by the proceeds
of ninety-day exehunge, could be freely placed at the
quoted figures: “The six months’ time loan rate is
more atbractive, and foreign loans might be effccted
for tliree months, with a stipulation for their exten-
gion for another ninety-day period. There'is, how-
ever, the risk of possibly unsettled conditions devel-
oping in the later months of the year, as the result of
the Presidential election or of monetary derangements
that might be ecaused by the demonstration of the in-
efficiency of the recently-enacted emergency eurrency
measure to afford relief to tense situations, Bor-
rowers having desirable collateral which they are wil-
ling to pledge for contracts maturing six months hence

are negotiating sterling or frane loans, through finance
bills, in order to fortify themselves against the possi-
bility of any monetary derangement oceurring at what
they regard as the critical period of the year; in many
cases such foreign loans are at fractionally higher
rates than are offered for domestic money on equally
high-grade collateral.  In previous seasons Furopean
capital has been largely and advantageously employed
in financing our grain and cotton export movements;
now, with foreign eapital so abundant that it coni-
mands but little more than 19 in the great banks, if is
unemployed here because of the uncertainty which
exists regarding the immediate future of our situation.

Compared with Friday of last week, the market on
Saturday was 10 points lower for long at 4 8560(@
4 8570 and unchanged for short and eables at 4 8605
@4 87 for the former and 4 8720@4 8730 for the lat-
ter. On Monday long rose 5 points to 4 8560@4 8575,
short fell 10 points to 4 8685@4 8695 and cables 5
points to 4 R715@4 8725. On Tuesday long was un-
changed while short was 5 points higher at 4 R690(@
48695 and cables were 5 points lower at 4 8715@
4 85720, On Wednesday long fell 15 points to 4 8550@
4 8560; short and eables were unchanged. On Thurs-
day long rose 15 points to 4 8560@4 8575, short fell
5 points to 4 8685@4 8695 and cables 5 points to
4 8710@4 8715. On Friday long rose 10 points and
short and eables 5 points.

The following shows daily posted rates for sterling
exchange by some of the leading drawers
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The market closed on Friday at 4 8575@4 8585 for
long, 4 8690@4 87 for short and 4 8710@4 8720 for
sables,  Commercial on banks 4 8540@@4 8550 and
documents for payment 4 845¢@4 8514. Cotton for
payment 4 8455@4 8494, cotton for acceptance 4 8540
@+ 8550 and grain for payment 4 8515@4 8514 .

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

Recotted by | Shipped by | Net Interfor
N. Y. Bawks \N. Y. Banks.| Motement.
PRIV S o e e s st ot ot} ¥ o 39,412,000
GO S e e aie wais LAG2, 00

Week ending July 3 1008,

$6,354,000Galn - $3,0565.000
fHG.000,Galn  * 510,0000

?,mo.nun;«;:mx 83,574,000

P |
Total gold amd legal tendors--.... | Slﬂ..‘:?-l.th.‘l”

With the Sub-Treasury operations, the result is as
follows. Comparison with the bank statement this
week is disturbed by the fact that the trust companies,
in order to comply with the new law requiring larger
cash reserves in their own vaults, withdrew very con-
siderable amounts of money from the banks—probably
$15,000,000 to $20,000,000,

Ot of
Hanks,

Net Change in
Bonk Holdings.
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25, 1100, 000) Gl T00,000

i
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Banks' Interlor movem ent, asabove.
Bub-"Trénsury Operations. . .

Total gold nnd legnl tenders- - -«

The following table indieates the amount of bullion
in the principal European banks
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July T 1005,
Bunks of — -—
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Taol,
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England- -

France.. 7 ) |

Odrmany & & 00

ll.ll.-"lu - 0|

£ H‘Ui!ll 0 277 000
!‘ aln 205,984, 0000 42,505,004
THaly. «--- 1

Notlilnnds|

NafBele a

Sweden
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4,140,000
1,285,000
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1.680, tll]u

11400, k\-l 248 m\
Wi 270, 160 111,52

Total weak I.tl ; .
Prav.week 136 ‘“.}rl.ljli.'ln-j‘i.hla

a The divislon {bLl.wcl‘ll gold and .5I.1\|‘n ;,lven in our table of coln and bulllon
n the Bank of Germany amd the Bank of Belglum 18 made from the best estimate
we are able to obtain; in nelther ease Is 1t clalmed to be accurate, a5 those banks
moke no distinetlon In thelr weekly returns, merely reporting the total gold and
siiver: but we belfeve the divislon we make 15 o close approximation.

b The Aunstro-Fungarian Bank Statement 13 now lsued In Kronen and Heller
pstead of Gulden and Kreutzer., The reduction of the former eurreney to sterling
Pounds was by constdering the Guldén to have the value of 80 cents. As the Kronen
has really no greater value than 20 cents, our ¢able correspondent in Lomdon, In
order 1o reduce Kronen to Pounds, has altered the basts of converslon by dividing
the amount of Kronen by 24 Instead of 20.

d The total of gold in the Bank of Russia includes the balance held abroag—
that Is, the amount held for Russlan account In other Contloentsl banks. The
proportion so held, and consequently duplicated Lo the above statement, s about
one-3uarter of the total,

THE EMPEROR OF AUSTRIA.

A few weeks ago a national jubilee was held at
Vienna in celebration of the completion of his sixtieth
year on his Austrian throne by the Emperor Francis
Joseph. In the written accounts of this affair,
it is made evident that the oceasion was of striking

significance. Queen Vietoria’s Jubilee in 1897 wuas
an event of mark in the history of the British Empire,
by reason of the demonstrations of loyalty which it
culled forth, especially from her colonial dominions.
Austria, which is not a colonizing country, could pro-
vide no such pageant as occurred in London, but in
another way it was able to marshal a group of races
from its own immediate dominions such as probably
no other nation of the world, even Russia, could have
assembled.

The striking fact about the present Austrian Em-
pire is that it is made up of u body of co-ordinate
States differing in race, in language, in social customs,
and largely in political sympathies, yet each one of
which shares with the others in the administration of
government. 1t is unlike the Russian Empire be-
cause there the power is centralized in one of the
groups, the rest being virtually dependencies. 1t is
unlike the German Empire, which is made up of States
nat only co-ordinate politically but closely allied in
language und sentiment. In fact, the Austrian Gov-
ernment is wholly unigque among the nations of mod-
ern times, and the peculiar nature of the States which
g0 to make it up has created u score of problems,
ranging from disputes over [mperial finance to quar-
rels over the language which should be used in Parlia-
mentary debate. Tt is this strangely confused compo-
sition of nationalities which recognizes Francis Joseph
a5 their joint sovereign which lent so singular an in-
terest to the demonstration of last month in his honor.

According to accounts, the demonstration was one
of unanimous respect and loyalty, and this i3 precisely
what would have been expected from the nature of
the case. No figure in the political history of our time
is more pathetically interesting than the Emperor of
Austria. From one point of view, his career might
be termed triumphant, because he hasaccomplished,
chiefly through the foree of his personality and will,
a task in binding together these heterogeneous peoples
which in advance, and on the face of things, would

have seemed fatly impossible. No less ‘-Ttllxin(f is
the fact that these political victories have been achieved,
not on the basis of suceess in the field of battle or in
international diplomaey, but of repeated and, at times,
ionominious defeat. Overthrown by Napoleon ITI.
in the Italian campaign of 1854, the Austrian Iinperor
was forced into war with Prussin in 1866, and there
again was overwhelmingly defeated. Strange ns it may
seem, it was this last disaster which led to the union
hetween Austrie and Hungary which hag survived
all the vicissitudes of the forty subsequent years.

Nor are these the only peculiar incidents in the career
of the Austrian Emperor. No sovereign of our day,
and no publiec man, has been the vietim of such a series
of overwhelming personal misfortune. His favorite
brother, selected by the European Powers as Em-
peror of Mexico, was shot by the Mexicans in 1867,
His wife, of whom the mperor was devotedly fond,
was murdered by an anarchist in Switzerland in 1897,
His only son, and the sole legal heir to the throne
among Franeis Joseph's children—a man of promise
and intelligence—died by his own hand under circum-
stances of the greatest mystery in 1880. All these
family misfortunes and all these political reverses the
Emperor has faced without losing either fortitude
or capacity to continue working in the service of his
Government. It is not wonderful that the feeling
of the mixed races in his dominion should
haye come to partake of a sort of filial loyal
ty, largely in recognition of his personal char-
acter; nor is it swprising that diseussions throughout
Iurope should repeatedly converge on what would hap-
penwith this eurious domain when the old Emperor dies.

Surrounded as it is by so many peculiar and unusual
conditions, this problem has been differently answered
by equally good judges. The tendency perhaps,
among leaders in politics and diplomacy has been to
ook for the sequel in some sort of disintegration which
should involve a partial remodeling of the map of
Central Europe. Certainly it is true that the wide-
awake and progressive Magyar population, who have
chafed from the first at the hegemony of the Yiennese
people, whom they dislike, has at times shown evi-
dence of o purpose to set up for themselves in the politi-
cal business when the old Emperor should no longer
hold the States together, We doubt such an ending
of the matter, and for the reason that nations in these
days have come to occupy a position with regard to
other nations vitally different from what they have
ever ocoupied in the past. It is easy to say that
Germuny or Russia or Italy would be glad to appro-
priatesome part of the present Austrian dominion on its
disintegration; but it may with equal certainty be
assumed that no one Power would be content to see
its neighbors acquiring such advantage, and that the
people composing the Austrian Empire are quite as
well aware of both points of view as any oulsider
eould be. It is quite possible that the accounts of
the disputes and gollisions between the various rices
in the dominion have had to do more with superficial
considerations than with the fundamentals, that
when the question of political existence is ab stake,
these jarring elements may recognize, did the
quarreling American States in the days before our own
Constitution, that in unionalone there is strength and
they may find the real solution of the matter in a
closer and more permanent union,

HE
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OUR INORDINATE GOVERNMENT
CXPENDITURES.

No one needs to be told that the Government revenue
statement for the fiscal year which ended on Tuesday
of this week does not make a flattering exhibit
The truth is, the situation regarding revenues
and disbursements which close students of Gov-
ernment  affuirs: had been looking forward to in

recent years with no little apprehension, has, unfor-

tunately, come to pass. The ordinary relations be-
tween ingoes and outgoes have been rudely disturbed
and for the twelve months there is a tremendous
shortage in the receipts below the amount called for
by the year's disbursements. The deficit falls only
a little short of $60,000,000, the exact amount heing
$59,656,361. Contrasted with the showing for the
year preceding, when revenues ran in excess of ex-
penditures in amount of $56,945,643, the change is
obviously a startling one. It is also a change which
up to six or seven months ago Treasury officials evi-
dently had no thought of, since in the report of the
Seerebary of the Treasury to Congress under date
of Dec. 2 1907 it was estimated that the fiscal year
which has now elosed would show asurplus of $42,000 -
000. Thusthereisadifference of over 100 million dollars
between the estimated result and the aetual result.

Of course the tremendous collapse in trade which
developed during the latter half of the fiscal year has
disturbed all ealeulations. Those not informed as to
Government affairs and who are shallow or superficial,
are apt to think that the Government is above the
influenge of business depression inacountry like this and
wan count on a continued large inflow in good and bad
timesalike. Experience, however, has shownrepeatedly
that even a country favored as is the United States is
not exempt from the effects of trade depression—
that, indeed, when reverses come, they are apt to
be proportioned to the previous advance, which
means that as the ascent has been rapid, the decline is
likely to be equally precipitate. This is precisely
what has happened in the year under review. There
has been a large falling off in Government revenues
from all the various sources. Customs receipfs
dropped owing to the great contraction in importation
of goods because of the business depression, aud
the internal revenue has in like manner shrunk
because of the diminished consumption of goods on
which internal imposts are levied. The result is that
Government revenies altogether have declined over
£65,000,000, dropping from $665,306,134 in 1906-07
to $599,805,763 in 1907-08.

It is & noteworthy and @ remarkable fact, never-
theless, that even under this decline in the revenues,
the total of the receipts is in excess of that of any
preceding fiscal year, with the single exception of the
twelve months immediately preceding. This is due
to the fact that under the rising tide of business
prosperity Government revenues in previous years had
been expanding in a perfectly marvelous way. For
example, in the two years immediately preceding, the
addition had been, roughly, $127,000,000. The loss
of $65,000,000 in 1907-08 does nof look so very big in
view of these large antecedent gains. On the other
hand, it must be remembered that the influence of
husiness depression was not felt throughout the whole
vear, but only during the last eight months.

Obviously, if the revenues had been maintained af
the large figure of 1906-07. that is, had been $65.000,-
000 larger than they proved to be, the deficit for the
twelve months would not exist. And yet, while there
would then be a surplus, this surplus would amount
to only about 86,000,000, whereas for 1906-07 there
was a surplus in the sum of almost 87 million dollars—
586,945,543, Thus it becomes evident that the
trouble has been not alone in falling receipts. A more
serious matter has been the further great augmentation
in the expenditures. On the basis of the $87,000,000
surplus of 1906-07, even the loss of $65.000.000 in
revenues in 1907-08 would still have left a surplus of
nearly $22,000.000 had not expenditures been added to.

It is here where the principal trouble lies. Congress
has heen perfectly reckless in the way it has allowed
Government expenditures fo run up. We have
directed attention to this situation in reviewing the
figures of previous years, but as receipts were then
rising in sueh a free way, little heed was paud to what
was said on that point. As indicating the anxiety
that was developing regarding the subject even last
year, we reproduce what we had to say with refereice
to the steady and large augmentation in the expenses
just tawvelve months ago.

The expenditures have been growing—as the re-
sult, of course, of Congressional approprintions—in
such o way as to give veeasion for the deepest concern,
were it not for the faet mentioned, namely that as
Congress, with great prodigality, added to the outlays,
there came a corresponding and even greater incresse
in the inflow of revenues. - : ;

So heavy are these annual Government expenditures
now that in the event of a recession in trade, dimin-
ishing the volume of imports and reducing the con-
sumption of articles on which internal taxes are laid,;
there would again be oceasion for very grave coucert.
For in such a contingeney, the prospect of a deficieney
instead of a surplus would obviously stare the country
in the face. The foree of this remark will appear when
we say that, large though the revenues have been in
all recent years, there have been only two vears within
that series (besides the latest) when the ageregate of
the receipts would have been sufficient to meel the
1906-07 expenditures.

The foregoing wuas the situation in the previous
fiseal year. In the late year there was a further aug-
mentation in the expenses in the prodigious sum of
over $51,000,000, bringing the total of the expenditures
up to $659,5652,124. This is in excess of Government
revenues for any and every yvear with the single ex-
ception of 1006-07. It is, for instance, 65,000,000
more than what the Government took in in 1905-06,
when revenues were the very Iargest that had ever
been reached up to that time. Another way of indi-
ating the huge magnitude to which expenditures
have risen is to note that, while in the latest year
the nggregate of the Covernment disbursements
reached $659,552,124, the total at the time when the
Spanish War was sctively in progress, and the dis-
bursements on account of the military and naval estab-
lishments were necessarily of exceptional dimensions,
was but 3605,072,180.  In other words, we are now
spending in the ordinary way, in a time of peace; 5415
million dollars more than we were spending nine years
before when engaged in a foreign war.

The expenditures on account of the Panama Canal
during the twelve months are reported to have been
$37,827 829 (this comparing with $27,000,000 in 1907
and $19,370,374 in 1805-06); but even with this item
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excluded, the showing would still be very bad. The
truth is, expenditures have ineressed enormously in
every direction. We are spending more on our navy,
more on our military establishment, more for pensions
and more for practically everything else exeept inter-
est on the public debt. To show the situation in this
respect in comparison with earlier periods, we insert
here the table published by us twelve months ago,
adding the figures for the latest year. The table
the expenditures under the different heads for the last
four years, and also the amounts for 1806-97, which
was the year [mtrnv the Spanish-American War,

tscal ¥y

v shows
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Thus expenditures for 1907-08, at $658,552,124,
compare with only $365,774,159 for 1896-97, It is
proper to say that there has been some change in the
classifiention of the disbursenients in recent years, dis-
turbing somewhat the comparison with 1896-97. [x-
penditures for so-called “Public Works” have heen
faken out of “Civil and Miscellaneous” and “War,"”
where they formerly appeared, and are now stated as
a4 separate item. These expenditures include new
buildings, river and harbor outlays, and the like; also
the outlays on the Panama Canal, which in the latest
vear reached $37.827,329, already stated. Asg
this is a wholly new item of expenditures, allowanee,
of course, should be made for it.  But it will be noted
that, as compared with eleven years ago, there has
been an enormous growth in the expenditures entirely
irrespective of the increase in the items now grouped
under the head of “Public Works.,” For instance,
the War Department in the latest year spent no less
than $110,284,864, whereas in 1896-97 the same De-
partment gpent only $48,950,268, and this last in-
cluded some items which are now grouped under
“Publie Works." It is worth pointing out, too, that
the aggregate of the Government expenditures of all
kinds, large though it is, would be still larger except
for a saving of over $16,000,000 in the annual charge
for interest.

Obyiously, with Government reyenues now contract-
ing as rapidly as they were previously expanding, a
point been reached where curtailment of the
disbursements has become an imperative necessity.
The appropriations for the new fiseal year have
already been fixed by Congress,and they indicate no re-
ductions, but rather furtherinereases. Infact, Congress
has attained the distinction of having appropriated
over a hiIIi@n dollars ($1,023,350,783) at a single
session, Lhm:gh this includes $222,962,392 for the
Post-Office Department, an item not ineluded in any
of the figures above. Accordingly, the outlook is for
an even heavier deficiency in Government revenues
for 1908-09 than that recorded for 1907-08, even
though Government officials should not wholly spend
the amounts appropriated and should practice economy
and saving in all eases where Congress has allowed
them diseretion in the matter—unless, indeed, Govern-
ment receipts should again expand, of which, however,
there seems little likelihood at this time. It will
therefore be incumbent upon Congress at the coming

a3

has

session to give unremitting attention to the subject,

and with unsparving hand prune and cut down the
appropriations for the ensuing year. There will be no
more important matter to engage its attention.
Fortunately the the Treasury cush has
heen sueh as to enuble the Government to meet o large

state of

in revenie without embarrassment or in-
convenience. July 1 1905 the available
balance, after dedueting all linbilities,
also the $150,000,000 gold reserve, still stands at
$239,557,993. On July 1 1907 the amount
H208,581 458, This, it will he observed,
roughly, 529,000,000 in face of a deficiency of
$59,657,000 the revenues. But if should be
rernembered that cash resources were added to last
November and December, during the panie, by the
issue of $24 631,980 of Panama Canal two per cents
and 514,186,500 of three per cent certificates of in-
debtedness. On the other hand, $36,126,150 of 4s
of 1907 which were atill outstanding June 30 1907,
but had been ealled for redemption July 2 1907, were
paid off and retived—at least all but $3,065,550 of the
The further fact should be rememberad
that the fund for the tedemption of national bank
notes, owing to the retirement of large amounts of the
notes, has been very largely added to during the
twelve months, and on June 30 1908 was $72,459,2584,
as against only $47,658,804 on June 30 1907, adding
correspondingly to Goverment cush.

Government deposits in the banks (forming part of
the total of cash) fluctuated widely during the twelve
months. Starfing at $181,700,054 July 1 1907, the
amount by Aug. 1 was down to $156,990,205 a8 &
result of the return of $30,000,000 of special Govern-
ment deposits which the banks had been ealled upon
to surrender. In September the amount was slowly
incrensed and on Oct. 1 stood at $170,512,212. The
oecurrence of the panie in Oectober and November
required the nmplm‘mvnt of extraordinary measures
of relief and by Jan, 1 1908 the nggrezate of Govern-
ment deposits had risen to $256,920,155. In the inter-
val since then the amount has been reduced through
severul calls upon the banks for the surrender of publie
funds, so that for July 1 1908 the amount of the
deposits is only $165,219,315. As concerns the
money holdings in Treasury vaults, the aggregate does
not show much change for the twelve months, being
$330,612,920 July 1 1908, against $342,593 811 July 1
1907. It is proper to state in closing that while the
deficiency in Government revenues for the twelve
months was 559,656,361, the increase in the public
debt for the twelve months was a little less than
this sum (minor items aecounting for the dilference),
it amounting to $59,535,654. In other words, the
net debt June 30 1908 was $938,132,409, as against

$878,006,755 on June 30 1907.

deficiency
cash
and

for
current

Wils

15 A loss of,

i

amount.

RAILWAYS IN THEIR OWN DEEENSE.
In a recent address to the alumni of Rutgers College,

President Loree of the Delaware & Hudson Company
reviewed the large service performed by American
railways in proportion to the capital invested and dis
cussed the tendeney of the current hostility toward
them. It is fundamental that all usable material
comes from the earth; therefore mining, milling and
agriculbure must rank first in importance, but trans-
portation stands next. The Government reports for
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1905 indicate an investment of 30 billions in agriculture,
and in manufactures and steam railways 14 billions
each. In 1885, said Mr. Loree, the average mile of
road was represented by a net capital of $61,400; in
1905 by a capital of $51,201. In 1885 the movement
of a unit of traffic represented a capital sum of 13 14-16
cents; in 1905 a capital sum of 5 3-10 cents.  Mean-
while the average charge per passenger per mile has
fallen from 2.198 to 1.962 cents and the avernge charge
for moving the average ton of freight per mile has
fallen from 10 6-10 mills to 7 7-10; besides there has
heen vast improvement in the character of the facilifies
employed, and in the speed, regularity and minor inei-
dents of the service.

More than a million and a half of men are directly
employed in this seryice, so that those dependent
upon it for livelihood must be nearly 714 millions, or
about one-twelfth of the entire population of the
United States. Outside of these, although closely
linked to them in & eommon livelihood, are many
thousands of employees of rail mills, ear and locomotive
works, bridge works, and many other industries
dependent upon railways; indeed, there might be inter-
terpolated here the remark that the railway is not only
the largest single consumer of products, particularly
manufactured products, but is the most varied con-
sumer, there being hardly an article which it does not
require. In something less than three generations,
continued Mr, Loree, “there has been built up in the
ailway service of this country a practice and a per-
gonnel that for efficiency and character stand without
parallel in the world.” Before entering the service,
applicants are subjected to a striet physical examina-
tion; they receive systematic instruction, and are held
to a high state of discipline; in the main they are
subject to the call of duty at all hours on all days in
the year, and fherefore the control over them must
extend to their personal habits as well as the employ-
ment of their time. Their oceupation is a hazardous
one. Huavingin mind the character of this service, the
restrictions imposed and the service rendered, “it is
of the highest importance that relatively the rate of
wages paid and the conditions of employment should
be such as to attraet and refain in this service the
pick of the industrial community.”

Approximately two millions are now added annually
to our population, and since the luxuries of yesterday
become the necessaries of to-day, the wants grow faster
than the population and the number of traffic units
approximately doubles every ten years., Such an in-
crease in 1885 meant the addition of 88 billions of
traffic units, but in 1905 it meant the addition of 210
billions of those units, These figures suggest in a
general way the amount of new capital which needs to
be raiged and invested in the development of railways
in order that future growth of work to be done may
be taken care of.

Do high rates of transportation—even if they are
really high aceording to some definite standard of
measurement and not merely loosely asserted to be
such—cause high prices of ecommodities? Figures
which eannot be suceessfully disputed have repeatedly
shown how small a fraction in retail prices is repre-
sented by transportation, and Mr. Loree declared that,
in the small city of New Brunswiek where he was
speaking, or in any other between the Atlantic and the
Mississippi, the steam railways collect less than seven

cents “‘ta assemble the articles of apparel in which a
man goes about the public streets)’” The carrying
charges under what arve known as the “classified’ rates,
he said, are too small to be noticeable in the retail
prices of staple articles; in traffic under “commodity”
rates, such as coal and iron ore, rates are small in
contrast with the Buropean, if ecompared on the basis
of the money unit of value; compared on the more
equitable basis of the average daily wape of the
common laborer, they are smaller still,

On the other hand, returns to the investor Mr. Lorea
pronotunced Compared with the capital
profit of 9.8%, in agriculture and 15.1%) in manufiac-
turing, the total return on capifal invested in railways
was but 8.38%, in 1885, and 4.99; in 1805; in the latter
year 62,89 of the issued stock paid no dividend, and
the dividends paid averaged under 6%. Yet for a
number of years the roads have been subjected to a
great concerted attack. Perhaps the word “‘concer-
ted” is not the most exact here, as it seems to imply
a deliberate plan all pre-arranged; but the attack has
been simultancous aund contagious. Back of all the
action by States stands the threat, said Mr. Loree, to
segregate railway securities from all other forms, und
“to assert over such investment a high-handed con-
trol, assuming no responsibility for losses but limiting
any possible gaing to asavings bank rate of interest.”

Perhaps this dates back to the Granger movement of
many years ago, but.the modern revival began with
an attempt to check specific abuses in diseriminations
really unfair, and has proceeded, in a natural excess of
a popular emotion once appealed to, until the roads
have been put in a position resembling that of convieted
malefactors under a suspension of sentence. Every-
thing is taken against them, with barely the right of
reply admitted; enactment of rate laws has spread
over the country like a prairie fire, caught from
Washington; and the latest position is that the roads
must provide sufficient facilities, now and hereafter,
and cannot be permitted to cut wages or raise rafes
(except in some very moderate degree, passed upon by
authority) whatever happens. The attitude might be
paraphrased a3 a command to be righteous and agree-
able, though working miracles become necessary inei-
dentally. J '

This has been the most striking phenomenon of the
last three years, and the only new thing to be noted
about it is that now the aggression has come to &
pause. The next President, according to present indi-
cations, will be a man whoge training disposes him to
see the whole of a ecase before passing on it, and
conserve rather than pull down. People are beginning
to think—or, at least, have reached the halt which
leads to thinking; they will gradually recognize that
no possible demand for new facilities will bring new
capital forward until an attitude towards peace and
stability returns, and that continued oppression of
the roads must lessen efficiency of service and lower
the status of the employees.

A favorable symptom is the fact that railroad men
are beginning to appeal to the common sense of the
public in defense, as Mr. Loree has now done. Repre-
gentative business men are doing the same, as, for
instance, in the recent address of Mr. E. C. Simmons
of St. Louis before a convention of commercial elubs,
on the text, “Give the Railroads a Chance,” and
arguing that neither any State nor the whole country

meagre.
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has ever had prosperity unless the railroads were
prosperous and that legislation antagonistie to them is
the greatest curse at present.
also perceive the dangers of the drift and arve protesting
agcainst rate reductions, which must react upon them-
selves, The most recent instance is the organization
of a Btate Railwiys Protective Association in Nebraska,
which proposes to go into politics so far as necessary
and has already issued g pamphlet presenting the side
of the employees. Evidently the reactionary move-
ment is ready to begin, It is time. The last publie
words of Grover Cleveland attested this. “Our people
need rest (said he) after a period of terrific hysteria;
they need peace, after intense excitement and appre-
hension; and they need conservatism after the dis-
turbing fever of radicalism.””  There is good reason for
the encouraging belief that they nre about to get it.

RESPONSIBILITY FOR THE LOCAL
TRACTION SITUATION.

The Federal Court has this week given its decision in
the matter of the application of the receivers of the
Metropolitan Street Railway Co. and the New York
City Railway Co., asking for instructions as to the
proper course to pursue in the case of certain crosstown
and belt lines forming part of the Metropolitan system,
but which are not earning their operating expenses
and rentals. The Court (Judge Lacombe) directs the
receivers to discontinue the rental payments and cease
operating the roads. One of the lines in question
was the Central Park North and East River RR.,
commonly known as the “Belt Line,” and there was
a similar application with reference to the Twenty-
Eighth & Twenty-Ninth Streets Crosstown RR,

We made reference to the subject in our issue of
June 13, which was soon after the receivers had applied
to the Court forinstruetions, and we take the matter up
again to-lay, not alone because of the vital interest
that the people of this city have in it, but yet more
beeause it furnishes such a signal illustration of the
failure of Government policy in the regulation of
publie service undertakings 'and shows that this policy,
instead of being beneficial, is working to the detriment
and injury of all interests—stockholders, bondholders,
and, most of all, the traveling public. In this last in-
stance the city's experience is of more than loeal
concern, for the experiment in Government regulation
which is Deing tried here finds its counterpart in many
other parts of the country. It isin the highest degree
important that the folly of the whole thing should be
brought to the notice of the public everywhere.

As far a5 the Ioeal traveling community is concerned,
its paramount interest in these proceedings is the
entting off of the transfer facilities between the aban-
doned lines and the parent system and the impairment
of the service over all of these lines (for there are inti-
mations of a possible return to animal traction), and its
likely total abandonment on some of them. One
of the daily papers, in commenting on Judge Lacombe’s
decision, says it is interpreted as the beginning of the
end of the transfer system from the north and south
strface lines to those running east and west. That is
not strietly correct. There are still a number of
crosstown lines left in the Metropolitan system between
which' and the main lines transfers will eontinue to
be exchanged. It is, however, accurate to say that

THE

under the present and previous action of the Court a
very large portion of the fransfer privileges which the

The railway employees | patrons of the surface lines have enjoyed for so long

will become a thing of the past—that as a consequence

| passengers will have fo pay fwo or even three fares

where previously they were obliged to pay only one
fare. The Third Avenue RR. was taken ouf of the
Metropolitan system several months ago by the Court
because of fhe enormous losses resulting from its
operation. That step involved (liscontinuance of
transfers between the 42d Street and the 125th Street
lines at all transfer centres except those of the Third
Avenue Co. itself.

The throwing over of the “Belt” road means cutting
oft one of the most important crosstown lines in the
city, namely that on 59th Street, and when the
receivers also discontinue operation of the Twenty-
[Gighth & Twenty-Ninth Streets road, transfers over
this crosstown line algo will be done away with. It
ghould be remembered, too, that the Third Avenue
receiver the past month, by direction of the Court,
discontinued the three-cent transfers between the
Manhattan Elevated lines and the Third Avenue sys-
tem (comprising the Third Avenue RR., the Dry
Dock East Broadway & Battery, the Forty-Second
Street Manhattanville & St. Nicholas Avenue RR. and
the Union Railway lines), which had been in use ever
since 1899. Moreover, the receiver has in contem-
plation the discontinuance of transfers between the
Union Railway and subsidiary lines like the Westches-
ter Blectric and the Yonkers RR. Previously, on
the basis of the three-cent transfers, it was possible
for a passenger on the payment of eight cents to ride
from the City Hall and South Ferry to Yonkers, New
Rochelle, Mount Vernon and Larchmont. With the
abolition of all transfers he will have to pay fifteen
or twenty cents traveling over the same route.

The situation is obviously a serious one, and unfor-
tunately there appears no way out of the difficulty, at
least ab present. The process of disintegration hayving
begun, it seems likely to continue until all unprofitable
lines have been lopped off. But at any rate there is
no difficulty in fixing the responsibility for this
situation. There can be no question that it has been
hrought about through the action of the Public Service
Commission, [t is the result of its first year's work.
That body eame into existence on July 1 of last year,
For some time previously the sensational press had
been carrying on o crusade against what it was pleased
to term the “traction monopoly on Manhattan Island.”
That there was o combination embracing the surface
lines, the elevated lines and the subway system admits
of no question. But as events have since shown, it
was & combination distinetly in the public interest.
The Interborough-Metropolitan Co., a holding concern,
had been formed, and throngh an exchange of sOC1ri-
ties this holding company acquired control on the one
hand of the Interborough Rapid Transit Co., compris-
ing the subway and elevated lines, and on the other
hand got control of the Metropolitan Street Ry . system,
comprising all the surface trolley and horse-car lines.
But the sensational press insisted that the combina-
tion was opposed to the public inferest and must be
broken up. Wittingly or unwittingly, the Public
Service Commission was used as an instrument to that
end. The Commissioners were fold that the local
traction situation demanded their attention above
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everything else and that it was their duty to begin
an immediate investigation of the same.

The Commission yielded to the clamor and began
the investigation urged upon it There were some
sensational diselosures and some unsayory develop-
ments, and the upshot of the matter was that all the
street railwvav lines on Manhattan Island and the
Bronx were landed in receivers’ hands. With what

glee this event was hailed will be readily recalled. The

combination or “monopoly” had been broken
and it had been demonstrated that the surface lines
eoutld not stand by themselves and had to seek refuge
and shelter in the courts. But these malicious spirits
took no thought of the consequences. They had
accomplished their work of ruin and destruetion, but it
evidently did not oeenr to them that the chief sufferers
wotlld be the publie ifself. They had & Government
body to their liking in the Public Serviee Commission,
endowed with suthority over the traction lines never
previously conferred upen any other Government
agency. This public body, too, issued its ediets and
orders with great freedom. Unfortunately, while these
might have been effective when directed against a solv-
ent corporation, they proved wholly impotent against
an insolvent corporation, having no means of raising
money to meet deficits orto provide funds foradditional
equipment and facilities.
we see, is now being broken into bits, but, as we also see,
each additional act of dismemberment is serving to im-
pose additional burdens upon the traveling community.

The point is made that the Metropolitan Street Ry
systemn  was over-burdened with charges, except
for which insolveney might have been avoided. The
figures certainly substantiate the claim, but that does
not alter the fact that while the combination was
allowed to exist, the solvency of the street railway lines
was maintained in face of a large vearly deficiency,
making, therefore, the moral all the plainer. Since
the combination controlled not only the street railway
lines, which were unprofitable, but also the subway
and elevated lines, which yielded large profits, it was
able to use these latter to make up the aceruing deficits
on the surface lines. The “monopoly” may have
been detestable, but it was benefiting the public. It
should be noted, too, that before the Publie Serviece
Jommission appeared on the scene quite comprehensive
plans were in process of formation for continuing to
carry the burden of loss resulting from the operation
of the street railway lines and to provide for their
partial reconstruction. As we have pointed out on
a previous oceasion, in May of last year the Inter-
borough-Metropolitan Co. borrowed 3,000,000 on
gix-months’ notes and arranged for the issue of
$15,000,000 3-year 5% collateral trust notes. Of this
$15.000,000, $3,000,000 was to be for the Metropolitan
Street Ry. A little Iater, however, there came the in-
vestigation by the Utilities Commission into the street
railway and subway undertakings, with special probing
into the issue of eollateral or short-term notes, In the
critical time through which the eountry was at that
moment passing, it was difficult enough to float even
high-grade, gilt-edged corporate securities and the
Interborough-Metropolitan $15,000,000 issue could not
be floated at all, Suspension of dividends on Inter.
borough Metropolitan preferred stock and bankruptey
and receivership for the Metropolitan Street Ry. lines
followed as inevitable consequences.

up

The street surface system, 48

One of the pewspapers, in speaking anent this
week’s action of the Court in directing abandonment
of the lease arvanzement of the “Belt” road and the
operating contract with the Twenty-Eighth & Twenty-
Ninth Streets line, declures that the outecome in these
instances is the “strongest imaginable vindication of
the ereation of the Commission,” since the Commission
will be able to prevent the assumption of future tn-
profitable leases, guaranties and the like. 1f this
means anything it means that if the Commission had
been in existence sixteen years ago, when the “Belt™
line lease was made, it could and would and should
have put its veto upon the granting of transfers at all.
Passing that point, however, the idea underlying this
eritie’s epmment evidently is that the lease should
have been made upon more adyvantageous terms to the
Metropalitan. TLet us puf the eriticism to the test in
this particular case, for a specific instance is of more
value in illustrating the fallaey of this species of argu-
ment than any amount of generalities.

Judge Lacombe gives the facts quite fully in his
opinion and we need not go outside that opinion for
any of our figures. He says that acareful examination
of the books shows that the “Belt" line for the year
ending March 31 1908 had total gross earnings (cash
fares) of $720,846 and that other items of income
increased the amount to $749,624. Operafing ex-
penses and taxes were $650,199, leaving, therefore, net
earnings of $09,425. But this did not allow for the
gpecial franchise tax which was assessed for the year
1907 at $47,090. This franchise tax is in litigation,
and as Judge Lacombe well says, in the event of a
successful termination of the litigation the best that
could be hoped for is that the amount would be
somewhat rediieed. Thus the available net income
after the payment of the franchise tax would be only
$52,335; but the lease rental is $162,000 a year (9%
on $1,800,000 stock), thus showing a tremendous
deficiency. Furthermore, in this, apparently, no
allowance whatever is made for interest on the “Belt”
line $1,200,000 of bonds, probably because the
Metropolitan itself owns the bonds, having taken them
up when they matured Dee. 1 1902 with its own re-
funding ds. Judge Lacombe also points out that it
may be necessary in the near future to incur heavy
expenses on this line for construetion.

But was the rental agreement excessive? Judge
Lacombe says that matter is of no moment now, but
he points out that the agreement was entered into
sixteen years ago “at a time when conditions were
guch that the Belt line, operated entirely by horse
power, issuing practically no transfers and assessedd
for no franchise tax, earned 10% on its capital stock
over and above all operating expenses and fixed
charges.” The lease, we have already seen, requires
a payment of only 997 on the stoek, and for the first
five years called for the payment of only 8%,. Judge
Lacombe also points out that neither the “Belt" line
sistaek nor its bonds have been increased since the
time sisteen years ago when it was a very profitable
property, and in the interim seven miles of its roadway
has been transformed from horse-car tracks toconduit
clectric system, wholly at the expense of the lessee; not
a dollar of the cost has been repaid by the Belt line
to the lessee by issue of additional stock or bonds, nor,
as far as the receivers can discover, even by the giving
of notes, as was done in the case of other lines.”
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Thus the argument that if we had had a Government
body sixteen years ngo the present situation could
never have arisen falls to the ground. On the other
hand, it is beyond dispute that if no Government hody
had come info play, that is, if the Public Service
Jommission had not been employed to dismember the
traction “monopoly,” the present state of things
would never have been allowed to come to pass.
The “monopoly™ must have worked out its own salva-
tion. All obligations, even though burdensome,
would have been met (since the profits of the subway
and elevated lines would have been available for the
purpose) and no transfer privileges would have been
abolished. Obviously the Commission must accept
responsibility for what has happened. The Commis-
sion is now engaged in having un appraisement made of
all the street railway lines in the Metropolitansystem,
But suppose its experts do what is expected of them
and make the valuation inordinately low, what effect
can this have in restoring the old transfer privileges?
The system has been disrupted. The unprofitable
parts will go to the holders of liens on those parts.
Can these lien holders be compelled to accept paper
transfers haying no cash value and not available in
payment for wages and supplies? In the case of the
Twenth-Eighth & Twenty-Ninth Streetsroadit appears
that gross earnings for the year ending March 31 1908
were $146,536, while operating expenses and faxes
were $143,729, leaving o net income of only $2,807
with which to pay 5%, interest on $1,500,000 of bonds,
to say nothing of the $1,500,000 of outstanding stock.
Can a property with such limited earning capacity be
obliged to resume the issue of free transfers? The
answer would seem obvious.

Evidently there is a lesson in all this for other cities,
If any of them contemplate breaking up transit com-
binations, the experience of New York should deter
them from the task.

EXISTING BUSINESS DEPRESSION AND TS
CAUSES.

Senator Foraker of Ohio on Wednesday delivered
an address, on invitation, before the Cincinnati
Chamber of Commerce in which he touched on the
causes of the existing depression in trade., This
depression is occasioning so much suffering and
distress, and Mr, Foraker furnishes such an excellent
summary of the influences responsible for it, and in-
dicates so clearly the corrective that must be em-
ployed to insure a return of prosperity, that we feel it
incumbent upon us fto reproduce the speech for the
information and benefit of our readers, We take the
report: of the speech as printed in “The Sun’ of this
city on Thursday morning. It was contained in a
dispateh to that paper from Cincinnati, dated July I,
as follows:

Cwneinnali—Senator  J. B. Foraker this afternoon
addressed  the members of the Cineinnati Chamber of
Commerce by invitation.

Thomas P. Egan, President of the Chamber, in introducing
Senator Foraker, took oecasion to say that it was July 1,
“prosperity day,” and that the members had met for the
purpose of celebrating the fact that they were having a
return of prosperity, in the minds of some people. At the
conclugion of his remarks he proposed three cheers for
Senator Foraker, after which the Senator spoke, Among
other things he said:

“I do not know what you expect me to tulk about, but I
assume that it will be in order to talk about the prosperity

we have had, the present lack of prosperity, extent of it,
the eause of it and the remedy for it.

“I do not know how better to recall the measure of the
prosperity we had than to relate that on the 31st day of
July 1907, eleven months ago almost to a day, it was my
fortune to fall in with Mr. Bgan as we came from our re-
spective homes on Walnut Hill to our respective places of
buginess. In the course of our conversation, speaking of
the happy industrial conditions we were then enjoying, he
said that the erying need of Cincinoati at that time was for
20,000 more workmen than we had; that employment was
waiting for that many additional men.

“What he said about Cincinnati might have been said in
a general way about any other like city in the country.

“But after I promised him I would come here I called
up one of the mercantile agencies of our city which keep a
record of such matters and was told in answer to an inquiry
that there are to-day in Cincinnati from 20,000 to 22,000 idle
artisans—men who work at all trades, skilled labor and the
higher classes of labor, so to speak. In other words, in
eleven months we have passed from a condition where
we had work for 20,000 men whom we eould not find to o
condition where we have 20,000 men for whom we have no
work; men who have been out of work now for several
months, long enough for many of them to have exhausted
their savings and to be now in the condition of real solicitude
us to the future.

“The question is how are we to remedy this situation, and
to enable s to act intelligently we should know what
caused it. I understand that you have organized what is
called o Sunshine Club and that my good friend, M. Wiborg,
is shedding sunbeams on every hand,and that YOU propose
to remedy the situation, in part at least, by simply resolving
that you will re-émploy men and go ahead with your proposed
undertakings, trusting to a general revival, and that by
your confidence so manifested you will encourage a return
of prosperity. Much ean be accom plished in that way, but
this proposition reminds me of one by which Horace Greeley
added great notoricty to his well-earned great fame by pro-
claiming that the way to resume was to resume.  We found
out then that on top of that proposition we needed some
well-considered legislation, and I apprehend we will have a
gimilar experience now.

“One man says the panie was caused by over-trading, by
over-eredit, by over-capitalization, by a lack of currency, by
the fnct that we have a Presidential year, &o., &e.

““All these things are, no doubt, auses to a greater or less
extent, but we have had all these before without affecting
prosperity. Four vears ago we had a Presidential year and
had then unbounded prosperity. -

“So far as the Presidential campaign of this year is con-
cerned, there is no repson why business should be seriously
affected. T can’t talk polities here, but I trust I may say
that one convention has nominated its candidate and he is
known to every man who hears me as exceptionnlly agrecable
in all respeets so far as his personality is concerned. (Ap-
plause ) He has ability, character and general qualifications
and fitness.  (Applause.)

“The only objection I have to him is that he seems to
believe that the country needs more of the so-called Roosevelt
policies, while in my opinion we are already suffering from
an over-dose of that. (Applause.) I will hot pursue that
suggestion except to add the single remark that all these
so-called causes of the panie are in my opinion relatively
unim portant,

“The real great eause that has brought upon us our trouble
was such legilsation as the Sherman anti-trust law, the
Hepburn rate bill, with its commodity clause, now on trial,
and other like legislation enacted by Congress, and by the.
State legislatures, together with an announced policy that
at a specified time in the futire we are to have a general
revision of the tariff.

“Let me speak first about this tariff matter.

“To announce in 1907 and 1908 that we will revise the
tariff in 1909 is to make business men generally uncasy.
What man is to eseape?  Surely not the iron and stecl
interests, Mr. President, or any other specified industry can
hope to escape. When revision comes, everybody knows
that it will be a revision of the whole subject,and now that
we have determined that in the fufure—some time next
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yenr—we will have tariff revigion, T apprehend that all
business liable to he affeetad by sueh revision, will be con-
servative and do all kinds of hedging against possible injury.
This determination to revise would have this tendency, to
make business men conservative under all cireunstances, but
particularly at this time.

A5 to the commodity clause of the rate bill, Senator
Foraker said:

“But if the Court should hold the clause constitutional—
that it is valid and binding—every railroad engaged in
hauling eoal of its own production must instantly stap under
the penalty of heavy fines, together with heavy fines and im-
prisonment for its officers. In that event there would be
not only a great hardship upon the railroads but a greater
hardship upon the consumers of conl everywhere. The
result would be of a disnstrous character to the whole
country.

“It is because thoughtful, prudent business men foresee
this possible situation that there is still & eloud hanging over
the business of this country. That cannot be rémoved by
the resolutions of & sunshine elub, but by only a judgment of
the courts or by an act of Congress.

“If the Court ghould disposa of the clause, that will end it,
If not, Congress will have to undo it. I voted against the
proposition when it was brought forward in the Senate and
proposed an amendment at the recent session modilying it
50 08 to make it only prospective in its applieation. I regret
to say I was unsuccessful in both cases. If the law be
upheld and we have the further experience I have suggesteds
I shall hope to be successful at the next session before I am
eliminated.”

ITEMS ABOUT BANKS, BANKERS AND TRUST 0O0.'S.

—The publi¢ sales of bank stocks this week aggregate
38 shares, of which 10 shares were sold at the Stock ISx-
change and the remainder at auction. The transactions.
in trust compuany stock were all in stock of the Carnegic
Trust Co.,the total of the several lots sold being 277 shares.
The first sale of stoek of the First National Bank of Brook:
lyn sinee its reorganization was made this week nt 260
The table given below in our usual form shows the aetual
sales of New York City bank stocks made during the week
at auction and at the Stock Exchange. Extensive tables
showing the bid and asked quotations, deposits, surplus,
&e., of banks and trust companies in all important cities
of the United States are published monthly in the “Bank
and Quotation™ section, the July issue of which accom-
panies to-day's “Chronicle”. Bid and asked quotations
for all New York City bank and trust company stocks are
also published weekly in another department of the paper,
and will be found to-day on pages 23 and 24.

Lo, High, Clase,

(11 400 ]
.. 1683 1700 170

Shares. BANKS—New York,
5 Columbln Bank
*13 Commerce, Nat. Bank of
BAN K—Brookipet,
20 Flrat Natlonnl Bank ..
TRUST COMPANY—Nm York.
277 Carnegle Trust Co _.. ... .. 10215 163

Last procious siale.

Jung 1008— 171

200 200 Nov. 10056 — 380

1624  June 1508~ 105

* Of this amount 10 shares were sold at the Stoek Exchange,

—The New York Produce Exchange followed the exam-
ple of the New York Cotton and Coffee  exchanges and sus-
perded business yesterday, July 3, in addition to being closed
to-day, the 4th inst.  The New York Stoek Exchange, which
is of course closed to-day, continued in session yesterday.

—W. J. Fowler was this weelk appointed Second Deputy
Com ptraller of the Currency by President Roosevell, ancd
was sworn into his new office on the Ist inst, Mr. Fawler
was formerly ehief of the national bank organization division
in the Comiptrolleér's office. While provision for a salary
of '$3,000 wis mde at the recent session of Congress for the
new official, it is stated that there is no luw creating the
office of Second Deputy Comptroller beyond the ere
approprintion. The Solicitor of the Treasury; however,
is said to have decided some time ngo that the language
of the appropristion bill was sufficient authority for the
erention of the office, and further thit the sppointment
should rest with the President. To avoid any possible
future question which might arise with regard to the legality
of any acts of the new officer, the matter was referred to
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the Attorney-General, who on June 20 sustained the de-
cision of the Solicitor of the Treasury. It thus happens that
while the First Deputy is appointed by the Secretary of
the Treasury, under the provigions of the banking Act;
the appointment of the Second Deputy is made by the
President.

—Plans for the organization of a national currency
associntion, in accordance with the provisions of the new
eurreney law, were perfeeted in Buffalo on Saturday last,
at & meeting leld ot the Buffalo Glearing House. The
meeting was attended by representatives of thirty-three
banks, whose combined eapital amounts ta $11,601,800,
The proposed organization is to be known as the Buffalo
National Currency Association of Western New York.
Temporary organization was effected by the election of
Stephen M. Clement (President of the Marine National Bank
of Buffalo) as President and W. Emerson Bargar (Viee-
President of the Third National Bank of Buffalo) as Seere-
tary. Banks from every county in the eighth judicial
district (namoly Erie, Ningara, Chatauqua, Genesee, Catta-
raugus, Wyoming, Allegany and Orleans ecounties) were
reprosented and it was the sense of the ‘meefing that the
territory to be covered by the new association should be
confined to this distriet, provided such plan is approved
by the Seeretary of the Treasury. As soon as all the banks
forming the association have adopted the required reso-
lutiong, another meeting will be held for final organization
Representative E. B. Vreeland, who conceived the plan
of currency associations, made an address at lasg
Saturday’s assembliage.

—I'inal steps for the organization of the National Cur
rency Associntion of Washington, D. C., were taken on
the 25th ult, The officers of the Association are: Presi-
dent, I, 8. Parker, President of the National Metropolitan
Banlk: Viee-President, W. V. Cox, President of the Second
National Bank: Seeretary, G. W, White, Cashier of the
Cominercial National Bank; and Treasurer; L. Quincy
Smith, President of the National City Bank.

—An announcement from the headquarters of the Ameri-
can Bankers' Association states that while the literary
program for the annoal convention st Denver is not yet
complete, it is known that the following will be among the
speakers: Woodrow Wilson, President of Prineston Uni-
versity, Princeton, N. J.; B: E. Walker, President
of the Canadian Bank of Commerce, Toronto, and James
B. Forgan, President of the First National Bank of Chicago.
It has been decided to set apart separate days for the meet-
ings of the Trust Company and Savings Bank sections,
s0 a8 to give those desiring it a chance to attend both
soesions. The Savings Bank Section will therefore meet
on Monday September 28 and the Trust Company and
Clearing House sections on Tuesday September 20, The
various standing and working committees of the American
Hankers! Association will hold their sessions on Monday
and Tuesday of the convention week. The business sessions
of the Association will be held on Wednesday and Thursday,
Septermber 30 and October 1. One of the features of the
social program will be & trip over the famous Moffat Road,
snid to be one of the finest pieces of railroad engineering
in the West.

—We publish this week the fext of the Cassidy Anti-
Bucket Shop bill, one of the measures enacted at the 1008
session of the New Yaork Legislature.  The bill was approved
by Governor Hughes on May 21, and goes into effect on
Sept. | next. As stated in a reference made-to it in these
golimns April 25, the new law makes it a felony for any in-
dividual, firm or corporation to enter into o contract for the
purchase or sale upon credit or margin of securitics or com-
moditics upon the basis of public murket goutations, with-
out intending a bona fide purchase or sale, One of its pro-
visions makes it abligatory for brokers to furnish upon a
written request of a customer for whom an order is executed
a written statement containing the names of the persons from
whom sueh securities or commodities swere bought or sold.
The law defines a “bucket shop” as “any building, or any
room ; apartment, booth, office or store therein, or any other
place, where any contract prohibited by this Aet is made
or offered to be made.’ The following is the bill in
full:

these
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CHAP. AG8.
AN AUT o amend the penal code 1n"!.1t1\fc to Dueket shops, and Nxing
penalbies;
Beenme a [aw May 21 1008, with the approval ef the Governor.
three-ffths belng presont.
The Poaple of the State of New York, reprosented (i Senato and Assemb 7, tho
dnact ok follows:

Seetlow: 1 Title wen of the penal codd Jg hereby amemded by Sdding
alter chapter ten of such ttie o tew chapter Lo be chapter eleven of suen
tiele, o read as follows:

CHAPTER X1

Acts prohiblted; ponuliy for violation,

Exhibiting quotitions; penalty rfor violatlon,
Written statement to he furnlshed; presummption,
Corporptlons: additional penalty for second olfenss,
Definitions,

Seotlon & Acts prohibited: penalty for violation,—Any persun, £o-
partnesship, firm. associatlon or corporntlon, whothee aeting tn his, ir
oF 1ts own rizhe, or as the ofllcer, sgent, servant, correspondent or re X
sentative of another, who shall,

L. Make or olfer to make, or asslst In maklog or olfering to make, any

Jting the purchase or sale, elther UEON orediy O T :

ar commodities, inetoding all évidences of debt or §

or the purehise thereof, shares |n any eorporailon pr i
, boneds, coupons, scrip, rights, choses In action and otlier ¢

debt or property, and options forthe purehnpse thereol, or anyt
that 1§ hought angd a'”]ll» whereln both the partles thereto |t
cantrsct snall be or may he terminated, olos
I!JNJH the hast of the puplle marker quotations of yrices macd 1y Boird
ol trade or exchange upon which suek mmuoditica or seourit pr Aealt In,
and without Intending & honn fide huse or 2ale of the ! ame; or

2. Maked or offers o make or assists In making or olerio, v ke any
coltrace respecting Ehe purchuase or sale, ¢ither upon eredit or maoangin, o
any Auch accuriilea or commoditles, whereln both partles Intend  tha
such contract shall or may Le deemed termingted, elosed nn ) satelod wiven
Sueh market gquotations of priees tor such seeuritles or comp oditles neme
in such contract shall reseh o certain Nguce, without intenalng o bona de
purchase orsale of the same; or

AL Mukes or oflers to make, or assists 1o making o offering Lo make any
contract respecting the purchase or sale, elther upon credle or morgin of
anye sieh seouritles or commaoititles, whereln hoth pactles do not Intend 1o
actiinl hona fide recelpt or dellvery of such secutities or commoditles; Lot
do ntend o settlement of such contract hosed upon the ditfer nee n such
publie market quotations of prices at whis ald securlties or comomodibl
@I, or are | ted to be, hotght or sold: or A

A Shall, ier, keeper, proprietar or person 10 chanie of " or ox
allicer, direotor, olders, geent, servant, torrespondon, or representa
tiye oL suth o Keeper, proj W o person i wrge, or of any other

jerson, keéep, condilet or operate v hueleet rhop, o A velined; or
snawingly permlt or allow or laduee any pe T nrm,
nasociation or corporation, whether apting In his

the offlcer, ngent, servint, correspondent or e

make oroffer to make thereln, or to nasist Inomaking therein, or ln olferine
to make thereln, any of the contracts spealiled [noany of the three preceding
subdivizions of thils sect!n

Shall be gulity of w felony ang on conviction tneresf shall, If n cor nra
ton, be punlshed by s dne of ot more thao ve tho 1l L ollars or each
offeiae, and all other persons so convicted shall be punistied by a ) ne of
HoE more than one thousand (ollars nr by Imprisonment for not more than
five years, or by both such Nne and Imprisaoment.  The prosecutlon, eon-
vigilon and punishment of a eorporptlon heredtder shall not be  deeme)
E0 e n prosecution, convietion or punlghment of any of 1ts afllecrs, directors
or stockholders, ¥ A

Soction 4660, Exhibiting quotations; penalty for vielation. ~An
paraon, Arm, co-partnership, assoclatlon or corgoration recelving, comm i+
¢ (tng, exhibiting or displayiog 1o any manner any statement of quotations
ot prices of any such seouritles or commodities with an lutent to make cr
offer to make or to asslst |n making or offéring to make any eantracy
prohibited In this Act shall be gullty of a felony and on conviction thereof
shall be punished as provided |n sectlon #56-a hereof.

sSeetlon 350-c.  Written statement to be furnished:  presumption,—
Eyery person, lirmn, assoclatlon, co-partnership or corporation shall furnls
upon written demand to any customer or principal for whom such peisan
hins execited an order for the actual purchase or sale of any such securltios
ore modities elther for Immediate or futuce dellvery, s writlon statemoent
contalalng the names of the pergons from whotn Such property was boug t
or to whom It has been sold, as the cnse may be, tne time when, place
where, the amount of ang the priee at which the same was ojther bought or
gold: and I such person, Orm, association, co-partnership or corporation
shall refuse or neelect to furnlsh such atatement within forty-eleht hours
alter such demand, such refusal shall be prima faefe evidence that suech
purehase or sale was made In Violatlon of this Act.

Sectlon 355-0. Corporations: additi
If & domestic corporation shall be eonvieted of & second alfense herennder
the Supreme Court shall hiave Jurlsdiction upon an actlon brought by the
Attorney-General, Inthe name of the people, for that purpose, to digsolve
suel cornoration; and If a forelgn corporatlon shall be convicted of o
sevold olfense, such Court shall have Jurlsdietlon In an actlon broveht In Hke

anner to restrain such corporation from dolng business In thls Siate.

tlon asb-e,  Definitions.—" Bucket shop' shall mean any bullding,
ar any room, apartment, booth, office or store thereln, or any other place,
where any contract nrohibited by this Act 18 made or affered to be made,

Sectlon 2. This Act shall take efféct September 15t, 1008,

Passed,

A 00-a,
B5ebr,
. o,

Sectlon

—A law prohibiting the ecarrying on of a “bucketTshop"
business in Connecticut went into effect on the st inst. The
bill was enacted by the last General Asser bly and is intended
“to prevent, banish and prohibit the business commonly
known and designated as ‘bucket shops.” ' Violation of the
law is punishable by a fine of from $500 to $1,000 and im-
prisonment of not more than one yeur.

—The New York State Bankers' Association will hold
its annual convention the coming week on Thursday and
Friday, the 9th and 10th inst., at the Hotel Frontenae,
Thousand Islands. Addresses will bo delivered at the
meeting by Alexander Gilbert, President of the New York
Clearing House Assoeciation, and President of the Market
& Fulton National Bank of this city; Joseph T. Talbert,
Viee-President of the Commercinl National Bank of Chicago;
W. H. McElroy, Job II. Hedges of New York City, and
James Ao Emery, who will discuss “The Banker and Class
Legislation.”  On Thursday, after the morning convention,
a trip on a specially chartercd steamer, will be made to
the most beautiful part of the Thousand Islands. The
annual banguet will be held on the evening of that day.
Side trips have also been arranged for Friday, and in the
evening there will be Hluminations, pyrotechnics and music.
Charles Elliot Warren, Cashigr of the Lincoln National
Bank, is President of the Assoéiation and F. O. Eldredge
of New York is Secrotary,

—The Corn Exchange Bank of this city has received
authority from the State Banking Department to open a

branch in the new Terminal Building at Chureh and Dey
Streets.  The proposed branch will begin business about
September 12,

— D, James H. Parker, who was elected a divector of the
Mutual Alliance Trust Co. of this city last weesk, was chosen
President of the company on the 1sb inst., succecding Paul
Schwars.  Dr. Parker i3 well known in eotton eireles both
here and in Charleston, 5. €.  He has been President of the
New York Cotton Exchange three times, and is the only one
who has ever enjoyed such a distinetion.  When he retired
from the cotton trade in the lute '80s, he was olected Viee-
President of the National Park Bank, then President of the
United States National Bank, until its amalgamation with
the Western National Bank; then President of the Produce
Exchange Trust Co.  He is a director in the National Banlk
of Commerce, the Panama Railroad Co., the Coal & Iron
National Bank and holds many other positions of trust.
Mr. Schwars rétires from  the presidency of the trust com-
pany to engage in mercantile business. Heremains o mem-
ber of its board of directors.

~—The proposition to reduce the number of directors
of the Mechanies' & Traders’ Banlk of this city from twenty-
five to twenby was ratified at ¢ meeting of the stockholdoers
on Tuesday. This is one of the steps toward the reorganiz-
ation of the institution.

—The semi-innual statement of the Long Island Loan &
Trust Co. (Temple Bar Building), Brooklyn, for June 30
1908 shows a noteworthy increase over the pravious semii-
annuil statement. Deposits are reported at $7,581,215
as ngainst §6,489 3556 (Dec. 31 1907); surplus and undivided
profits advanced during this period from $527,031 to $755,-
496. Aggregate resources are now $10,484,514. Edward
Merrith is at the head of the company, with Clinton L.
Rossiter, First Viee-Progitlent: David (1. Loegeet, Second
Vice-President; Froderick T, Aldridge, Seerotary, and
Willard P. Sehenck, Assistant Secretary.

—Fred. W. Wurstoer, ex-Mavor of Brooklyn, has been
elected a director of the Manufacturers’ National Bank of
Brooklyn Borough,

—An organization to be known as the New Jersey Savings
Bank Association was formed at o meeting of sixteen rep-
resentatives of savings banks in New Jersey held on June 25
at the Hoboken Bank for Savings. The objects of the or-
ganization are the general welfare of savings banks of the
State, the securing of proper consideration of all legislative
action affecting such institutions, und the discussion of all
subjects relating thereto. The officers elected are: Presi-
dent, Charles 5, Schultz, President of the Hoboken Bank for
Savings; Viee-President, Adrian Lyon, President of the
Perth Amboy Suvings Institution; nnd Secretary and Treas-
urer; Ralph T. Crane, Treasurer of the Montelair Savings
Bank. The following executive committee has been chosen:
Horaee Stetson, Viee-President Hall-Dime Savings Banlk,
Orange; Philander B. Pierson, President Morris County
Savings Bank, Morristown; Garrett 1. W. Vroom, President
Trenton Savings Fund Socicty; L. M. Coddington, Manager
Somerville Dime Savings Bank; Merritt G. Perkins, Presi-
dent Franklin Savings Institution, Newark, and John Head-
den, President Hudson City Savings Bank, Jersey City.

—Charles P, Blinn Jr,, lately Assistant Treasurer of
the City Trust Co, of Boston, has become Viee-President
of the National Union Bank of that city.

—The “Boston Evening Transcript’ states that an agree-
ment has been reached with the various parties interested in
the Boston & Worcester Street Railway stoele held by the
firm of James F. Shaw & Co., Ine., whereby the securitios
will be held for a fixed period.  An injunction issued by the
Court against the transfer and sale of the stocks has been
dissolyed, there being now no further need for its continu-
ance. The firm was placed in receiver’s hands on March 2.

—Robert Ohnmeiss Jr., Assistant Treasurer and Paying
Teller of the Maring Trust Co. of Atlantic City, N. J., was
arrosted on the 27th ult. on the charge of embezzling $20,500
from the institution. The acensed is said to have confessed
to taking the money, which was lost in speculation. A
portion of the loss, namely $10,000, is covered by surety
bonds. The defaulting clerk has been released under bail
of 811,600,
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—I. W. Tiers, formerly discount clerk of the First
National Bank of Pittsburgh, was arrested on the 25th ult.
on a warrant sworn out by Bank Examiner W. L. Folds,
charging the abstraction of funds of the bank. Bail was
furnished to the amount of £10,000. The charge against
the former elerk concorned a defaleation of two years ago,
for which he is said to have made partial restitution. A
statement, as follows, has been given out by Mr. Folds re-

garding the matter:

The defaleatlon was eharged off on the books of the First Natlonal about
two years ngo. During my examigation of the Flrst Natlonal Bank in
Janunry last | notleed some of the ity charged off, which 1ed to the Llater
Investigation of these Iterns, nnd o thls way the Tlers defaleation wos
discovered by me.  The mmount of the detalcation was $51,000, no more
and no less,

Cashier F. H. Richard, in the absence of President Skel-
ding, also caused the issuance of a statement which we quote
from the “Pittsburgh Dispateh’:

The full shortage, amounting to 851,000, was discovereid two years ago.
At that vime Tlers made some cestitutlon 10 casn and deposited awleh us
certaln gecuritles, upon which the directors hoped to reallze.  ITnasmuch as
we charged off this amount Immediantely the Flest Natlonal  Bank has
nG further Interest in the matter and the case I$ now entirely In the hangds
of the Government.

Slnee Jdan, 1 the accounts and assets of the bank have been thoroughly
examined by the Bank Examiner and alterward by s own committes of
auditors, amd all were found as represented by the fmtllw of the bank, No
Turther shortuge oxists,

The defaleation, according to Mr. Folds, oceurred between
Feb. 8 1906 and July 26 of that year. In its last statement
to the Comptroller of the Currency (May 14) the banlk
showed surplus and profits of 82,244,304, It has a capital
of 51,000,000 and deposits of over $17,000,000.,

— I was announced this week that National Bank Exam-
iner William L. Folds has been transferred from the Treasury
Department fo the Department of Justice. It is inferred
that the ehange has been made to permit Me. Folds to assist
U. 5. District Attorney John W. Dunkle in preparing the
case against Williain Montgomery, formerly Cashicr of the
failed Allegheny National Bank of Pittsburgl.

—The Ohio Bankers' Association will this year depart
from its usual custom of holding its annual meeting within
the borders of its own State and will meet in convention
next week ot the Thousand Islands, N. ¥. The trip is to
consume one week. The bankers will lonve Oleyveland by
boat abt 8 p. m. Monday, the 6Lh inst.; arriving at Buflalo at
7:30 a. m. the following morning.  From Buffalg to Clayton
the trip will be made by train and from Clayton to Alexan-
drin. Bay via the Thousand Islands Steamboat Co. The
steamer i8 scheduled to arvive at Alexandria Bay at 5:45 p.m.
on Tuesday. The business sessions will open on Wednesday
morning. The papers to be presented include the following;
“Work of the American Bankers’ Association '’ by Lewis 1.
Pierson, Chairman of the Executive Council of the Ameri-
ean Bankers' Association and President of the Irving Nua-
tional Exehange Bank, New York; "“I'he New Currency Law,"”
by Joseph T. Talbert, Vice-President of the Commercial
National Bank of Chicago, and “Ohio Depository Laws,”
by E. L. Coen, Cashier of the Erie County Banking Co.,
Vermillion, Ohio. There is to be a searchlight trip on
Wednesday night and a “Thousand Island Ramble’ on Thurs-
day afternoon. The bankers will start on their return
trip on  Friday morning and are due to arrive at Cleveland
on Saturday morning.

—Indictments were returned on the 22d ult. against Day
Kies, Treasurer, and K. C. Elenen, Assistant Treasurer,
of the Norwalk Savings Bank Co. of Norwalk, Ohio, which
suspended  in January. The alleged charge against the
Assistant Treasurer is that of embezzling the funds of the
institution, while Mr. Kies is charged with perjury and the
making of false entries in a report of its condition to the
State Auditor.

—Indietments growing out of the failure of the Broadway
Savings Bank Co. of Toledo were returned against George
G. Metzger and Albert L. Irish by the Grand Jury on the
17th ult. Mr. Metzger, who was President of the institu-
tion, is charged, it is said, with misapplication of the bank's
funds and embezzlement, while Mr. Irish is alleged to have
aided and pssisted Mr. Metzger in making unlawful loans.
A bond of £5,000 was furnished by each of the aceused.
The institution assigned on April 2.

The First National Bank of Chicago makes a very
flattering showing in its statement of econdition at the
commencement of business July 1st. Total resources are
$122,418,515, of which the eash resources are $45,306,696.
Other interesting figures are its capital paid-in, $8,000,000;

surplusg fund, $7,000,000; other undivided profits, $741,906;
special deposits of U. 8. and other bonds, $993.000; and
other deposits, $104,700,958 89,

The First Trust & Savings Bank (auxiliary institution
of the First National) reports deposits exceeding $358,000,000.

—The directors of the Commercial National Bank of
Chicago have just given publicity to a certified statement
of Price, Waterhonse & Co,, Chartered Accountants. as
to the balancve sheet of the bank May 20th last. We cull
the following figures. At that time it had cash resources,
515,102,891 02; bonds and stocks, $7,720,874 05: total nszets,
$01,016.635 37; total deposits, 841,804,745 98: capital, §3,-
000.000; sarplus, $3,000,000: undivided profits, $1,383.506.

—A permit to organize the Mercantile State Bank of
Chieago has been issued to William E. Irwin, Fred. Irwin
and Albert 8, Boos. The proposed institution is to have
a eapital of $200,000. 1t will lecate near Milwaukee Ave-
nie and Western Avenue.

—The¢ West Chicazo State Bank has been organized in
Chicagowith acapitalof 350,000, €. E. Bolles has been ehosen
President, W. Einfeldt, Vice-Presidentand C. E.Smiley, Cash.

—A verdiet holding Joseph U. Barnes, former President
of the failed Minnesota Title Insurance & Trust Co. of
Minneapolis, guilty of the charge of grand lareeuy. was
returned by a jury on the 9th ult. Mr. Barnes had been
indicted on the charge & year ago, following the suspension
of the institution on March 26 1907,

—Plans to merge the Merehants' National Bank of Cav-
ington, Ky., with the First National Bank of that city
have received the approval of the stockholders. The union
will be consummated under the name of the First National
Bank. 1t is understood that fhere is to be no inerease in
the capital of the latter (S300,000) but that its stock-
holders will surrender a sufficient amount of their holdings
to provide for the stoekholders of the Merchants® National,
capital $100,000. The First National, organized in 1864,
is the oldest banking institution in Covington. The Mer-
chants' National began business in April two years ago,

—The distribution of n 509 dividend to the eraditors of
the Hibernian Trust & Savings Bank of Charleston, 5. €.,
hag been authorized, payable July 8. Frank Q. O'Neill
and Henry Buist are the receivers of the institution, which
took action toward winding up its affairs in November last.
‘This is the first return to the depositors.

—It I8 reported that the Tirst National Bank of Baton
Rouge, La., has brought suit against Osear Konders, a
former Cashier, recently indicted for embezzlement, and
the United States Fidelity Co., for 830,000, It is alleged
that the ex-Cashier in 1905, 1906 and 1907 defaulted to
the extent of #95,176. The petition, according to the
New Orleans “Times-Demoerat’, states that the bank
was repaid §51,316, leaving a shortage of 343.860. The
insurance company it is claimed was surety for the former
Cashier on a bond of $10,000, with confinuation certifi=
cates during the years the defrauding is alleged. The
original bond having been misluid by the bank, the in-
surance company refuses to pay the $30,000 as provided
therein; hence the suit.

—A judgment declaring the suspended Market Street
Bank of San Frangisco insolvent, and appointing Louis H.
Mooser receiver of the institution, was signed by Judge
Sturtevant of the Superior Court on the 25th ult. The
action of the Court was based on 4 statement of C. G. Fowler,
who has been in charge of the bank since it elosed its doors
on February 2i. This statement, it is said, showed an
impairment of the institution's assets amounting! 6 over
$110,000—more than the reported paid-in capitul of 3100 -
405, Efforts to raise the sum of $150,000 to restore the
bank to solvency had been under way since June 20, when
Judge Sturtevant announced his intention of naming a
receiver, Steps were also faken more than two months
ago  to rehabilitate the institution through a ecompany
formed under the name of the Market Street Securities
Co., which was to issue £1,000,000 of bonds to be secured
by the assets of the bank. It was stated a month ago that
the company had succeeded in getting about 659 of the de-
positors to acceptits bondsinlieuof deposits, but needed about
75 or 809, in order to carry out its plans of rdorganization.
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Oanadian Bank Clearings.—The clearings of the Canadian
banks for the month of June 1908 show a decrease from the
same mornth of 1907 of 7.77%,, and for the six months the loss
reaches 9.19%.

Jund. Sy Monihy.
Clearingzal— |—————— - .

1408, 1907,

Canada—
Montreal - -- 112
orone. -«
Winnipes -
Vaneouyer
Ofeawn
Quebies - caxaa
Hitllfax
Elamiiton
CAlEAry - coiw. A2 q]

&, John - 5,527.9701
London - 1.50!:,?::;‘,:
Vietoria —~_—.| 4,500,812
Edmonton-=<<| 2,055 *i

Total Coanads| 324 .:;;1.22-1 |S51,612,002)
I

The clearings for the week ending June 27 make an unsatis-
factory com parison with the same week of 1907, the decrease
in the aggregate having been 5.0%,.

Week ending June 27 .

Clzarings at—
Ine.or
Dee, 106,

Canada—

M it ks

WAL e e i e

Wonnd e

Vineouver - - .

O Lbawi

fim!mc

H g - .-

I imilton -~ -

Culgary ..

Hi Joane- .-

Landon i .-

Yietarid- - - -

E lmonton --.

t'.ll]._\‘.,_ [__||N‘r}‘. wl | {'.j-m'..W‘

)16, 730,51 :ja 1,750,701
|

i u'l.ud‘.".&I.-iif.‘:.:h;f.'a'il'.'

i;ﬂ'l‘util Canasida: -
. |

Olearings by Telegraph—Sales of Stocks, Bonds, &c.—
The subjoined table, eovering clearings for the eurrent week,
usually appears on the first page of each issue, but on account
of thelength of the other tables is erowded ont once a month,
The figures are received by telegraph from the leading cities,
1t will be obgerved that, as compared with the corresponding
weok of 1007, there is o decrease in the aggregate of 23,49

L7,

Clearings by Telegroph—Week end July A
i e 811,379

1115,
New York £1.350.530,245
Hostan - 141,04 AT
Philadelphla e 107,460,504
Baltimors- -« - L,
Chilengo - -
8. Louls - - -
New Orleang - ----- o R e L e

Soven eitles, Sdava. ccaoaanan
Other cltles, 5 dayn

rotal alleltles, SOAYT - ccevaeeaa-am-
All ¢itles, Laday.

Total all cltled for week

Our u;tz;lxontﬂly_dg:tailmi statement of transactions on
the various New York Exchanges is appended. The results
for the six months of 1908 and 1907 are given below:

St Mownths 1907

Sir Moty 1008 |
Dregcrip= 1

&l ton. Achind

Vilne.

Arer.
Price,

Aver.)  Par Value |

At
|;"rJ’ce.I or Quaniliy.
1 - -

Value.

Par Value
ar Quanilly, !

| AL L00LG

A0 TT00S0.018,730,

§70 83,0, 208,470,
197105 448,500
27, L4

800 105,01
M) §171,700)

gk shs

1val
I homls
Gov't bda,
Stiato hils.
Bank atis

A his it 2 —
“Totl <. $7,790.5: 8,700 10535 TTOST0140,064,775 80,380,058 1:061] 02,
Gratng bin) 248,627,756 : 143,070 1071.5 0,457 00] 00,8

(H74,425/85.005,5
$480,248, 1000 $ade,

$a60,320(

1
109;2

= I
Tat. valug _su.mm.s-lu,:n;’.; 3,451

The volume of transsctions in ﬂhare.prnperbics on the
New York stock Exchange each month since Jan. 1in 1908
and 1907 is indicated in the following:

SALES OF STOUK AT THE NEW YORK STOUK E Xﬂ:\NUiL

1908, LT

Valies,

Ntimber. Values:

o,
Shares. Aetual, Par.

- ; —

Jan {15,501, 8051

| Actial,

s | $
AMSAT7.025(1, 854,950,930
| e

3 5
206,403, 500/1,015,764,111/22,7 M)
Feb o) 1,830, 833,190,000, 600,9506.4 17 $18. 30 50000, 241 478.0
MEN 15,030,255/, 487,712, 725(1,014, 608 437 322

el .
Tatgr (42,373,800
Apetl 11,045, 12
May [20,075,02
Jr:uo{ AT

017,310,425 2,640,445,006:7 1,
24, 180,450)  TH048,470/19
840,851,000 I.-\?ﬂ.-l?fll,h!lhlS

;'F:’rf.il'll'l..'rl'lfl T a6l 0)7

5, 700,250,001

1L 60R 007 413

O L 204,008 417

B AUS0TH 740,089, 4450

i r:rlrlﬁ.:!?.”:.ﬁs.. TAT,DA50003 10 ".ﬂ.t-.'!“ﬂ LA AL .850. 814,400, 4564,755,200

(i} m’.-i:_'i-l.ﬁ 19,43 A04ETA 425 r.:.]’r-li.\llii:lllilul ﬂl;!l‘!l.‘.ll.{.?:. W37 o9, 160,005,201
| |

| |
The following compilation cavers the clearings by months
since Jan, 1:
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MONTHLY CLEARINGS.

‘ Cledtrings, Total All. | Clearings Ouixide New York.
“‘{n"‘ﬂh_ ——— e s _— - - —- -- e
l 1505,

5

5 4,609,083,277] 5.4
S S00 6T k024 1}
1,270,807 004

i By 0 ¥
Meh 0,777,097, 44

‘.'.\.:rl L T40,601, 805
8| 4,270,557, 436

5| 4. 183,873,348
5 I}I l.lln?,ii.’-!.'.‘}'l|
. |

18t qr. |20,
April o] 8,76
May . |10,808,70

ing | H:541,654, 1.700,217.610—13.

1
4112

12
SI11;15

o b & £
30,440,073, 111 46,227, la.'.lfl'..',[-:ri,Il:.‘..ll,‘u‘u:I-Ln:uli.ITI,-'--'il! >

.mlul.:ll.-lh‘:‘.i- L

0 mos_ (10,433,021, 143

)
: .'ihll,l_-t}ir.'.ll'-:ii'..".f.nl'-].::T,H}T —15

The eourse of bank clearings at leading eities of the coun-
try for the month of June and sinee January in each of the
last four years is shown in the subjoined statement.
BANK CLEARINGS AT LEADING CUTIES.

== By YT — ———Jum. A g June -

1008 1007: “1006.. (1005, (T808.SI907. “E1000.

47,000
[ Folg b

(000,000 1905,
amelited ) s
New York
Chiesgo -
Boston ------.
Philadelphin. <<

5,054 6,360 53,002
059 1,030 33

240
- E 4 214
Han Fran - - 3 v 140
ineinnatl 12
e of
S s : ; 5 04
l e i i 02
New Orleans T
Minneapolis
Loulsville
Deteolt -
Milwnuke

Omaha - -
Biumnalo -

st Paul
Tndipnapolls -
Depver ----
IRtlehmond <
Memphis
Sedttlo- -
Hartford --
Halt: Lake Cit

Totnl <= -~
Other cltlesd-

Total il ==~
Outslde New York,

LLGda 10,270
1 Ao aGuan

WA2L 11,1356 12,249 10,815
67 47000 4,433 1,080

Wroneturyi @envmercial Englishilews

(From our own correspondent.)
London, Saturday June 20 1908,

Business on the Stoek Exchange has been without much
animation all though the week, but the want of animation
was chiefly due to the foreign bourses and Stock Exchanges.
In the first place, s statement was published by ong of the
German papers that at a review of the Guards in the neigh-
borhood of Berlin the Kaiser had made a somewhat bellicose
speech, This speeeh has not been reported and there is
some doubb even ns to the exact occasion on which it was
made.  Bub it secems to be certain that o somewhat war-
like speech was delivered. That created some sonsation
in Germany, which had its reflection in Paris. Morcover,
it is understood that the negotintions between the British
and the Russinn governments respecting Macedonia are
almost concluded and that practically the Russian Govern-
ment has accepted, with some slight modifications, Sir
Bdward Grey's proposals. That has given umbrage in
Germany, for the Kaiser hns put himself forwird as the
friend and protector of the Sultan, and it is everywhere
cancluded that Sir Edward Grey's proposals, if adopted,
will lead ultimately to the loss of the Sultan’s authority
in Macedonia., {'.}f'nmmy has considerable trade inter-
ests in Turkey and she has paraded herself as the pro-
tector of Turkey; yet the fecling in Germany itself is that
war is out of the question for the sake of maintaining Turkish
authority in Macedonia, These negotiations haye also
given umbrage in Vienna and Buda Pesth, where it is felt
that if Russin and England act together upon the bhasis
of Sir Edward Grey's proposals, the Austrian policy in the
Balkans is doomed.

In addition to all this, the condition of Moroceo is de-
pressing business in Paris. It looks as if the Sultan was
hopelessly beaten and though France, doubtless, will rocog-
nize the new Sultan, there are naturally fears as o what
may be his disposition towards France. Lastly, the un-
settlod state of the New York market has weighad upon
our own Stock Exchange, These political anxicties. and
ghe solling which they led to chiefly account for the com-
purative inactivity in London,  Buf there were some home
eauses likewise, The India Couneil, for a long time past,
hos found it extremely diffieult to sell its bills and tole-
graphic transfors, chicfly becapse there was only o slight
inerease in the esports from India, owing' to the drought
whioh bugan at the end of last summer, but mainly beeause
of the preat inerease in the fmports. During the preceding
fwo or three years trade in India had been exceedingly
wood and when the monsoon burst last year theré was o
very optimisticfecling and orders weregiven for anexception-
ally lorge amount of imports. Unfortunately, the monsoon
eame to a promature end; the crops failed inmany districts;
were very short in gome more, and the consumptive demand

1,038
4,143

40,323 77,018

25,480 2007100 27,131
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for the imports proved to be much smaller than was anticip-
ated.  Therefore, the India Council of late has sold very
little bills and telegraphie transfers, while the Indian Govern-
ment in Caleutts has had to sell sterling bills upon London,
The result is that to finance its operations in  Londen
the India Council has had to sell Consols which it held o
its reserves and the fall in Consols thus occasioned sur-
prised the market, which did not quite understand the
cause.

Moreover, early in the year options in the South African
mining department upon a4 very large secale were bought
when the prices of mining shares were very much lower
than at present. On Monday next the options will have
to be dvc‘nr:ul,und as there has been a marked rise in prices,
very many of the option buyers have been solling this woeek
and have sent down mining shares seriously. Neverthe-
less  the fecling in all departments is quite hopeful and
everywhere i6 is recognized thal cheap money will continue
throughout the year and that business will steadily improve.

The Imperial Bank of Germany on Wednesday put down
its rate of discount from 4.5 per cent to 4 p:_‘.f' cent, As
the position of the Bauk has been improving of late, it
was thought probable that a reduction would be made
before long, But nobody expected it just now when the
end of the half=year is s0 near, 1t is to be noted, however,
that the Tmperinl Bank has been abld to strengthen its
reserve, owing to the larpe shipments of gold from New
Yorlk,and there is a réasonable hope that it will still further
strengthen its reserve as other gold is on the way. There
is 1 suspieion, too, that the hnperial Bank desires to make
money cheap beeause, when the last Imperial and Prussian
loans were brought out at the beginning of the year, the
banks took ten millions sterling which were not placed at
the time. The present is considered a very favorable
momment to sell these ten millions, and the opinion is very
generally held that the lmperial Bank has consented o
assist the operation.  In any case money is unquestionably
easier and cheaper in Germany and is likely to bé more
§0, a8 frade is falling off seriously.

In Paris the accumulation of unemployed money goes
on gteadily,  This week, for example, the gold held by the
Bank of France is nearly 12564 millions sterling. Here
af home the rate for three months' bank bills s no better
than 115 per cent, while day-to-day money is barely 1 per
cenb.

The India Council offered for tender on Wednesday 10
lacs and the applications exceeded 1234 laes at 1s. 3 29-32d.
per rupee. Applicants for bills were allotted about 78
per cent of the amounts applied for.

English Financial Markets—Per Cable.

The daily closing quotations for securities, &e., at London,
a8 reported by cable, have been as follows the past week:

London,
Week ending July 3: ML, Mo, Tues. Wed: Thurs.. Fri.
2474 2400 < 24 11410 24 13-102413-10
Condnis, new, 234 per conts. - ] B7 13-14 8744 §7H 8734 55
BECOUNE: - o e v rors s == BT ed7 1510 87t 58 ) BaL6

Froneh Rentes (ln Parts).. fr, 04,50 84,00 95.10 015,225 95.1014 95.15
Teussian Tmperial 48 <. . ..o K74 87 &7 AR 80 853{
ao o New 5 A 5 a5
Amalgamated Copier Co. .- G
O Avaconda Minlng Co. .- b,.‘!
Atehlson Topekis & Santa e Sat

Preforrod - Dillg
Biltimaore & Ohito. - --HB4g

Proferred - .- .-~
Canadinn Pactile. .
Chesapeike & Olilo. ..
(hleago Gruat Westorn. . ... ik
Chicago Milw, & St Paul.. (137
Denver & o Grande, com-- 2544

Proterred S 4
Erle, etmimon

Pt preforred

sHeeonil preforred
Hinols Central. . Ty
Loulsyille & Nashville. .

il

Mlsgoniret

Proefermoidl —oo e nin
:.:'J\HOI\'IF 1tit. of Mexico ..
NoXY

N.Y. i
Norfolk &
Pty ;
Nucthern Pachies . _..
@ Penusylvaitin. .. -
i Heading Co.
it Flrst pret
o Seeond. |
Rioek Istand GO«
Houthorm Paciiles-cs. -
Hmithern ILy,. cOmimon
Proforred - SEriei
U ndon Paeliie, eommomn. -«
referrod - - e ep—emas
1, 8, Speel Corp.  Gommon
Praferrad
Wnabash
Proferred . i 51
Extendid s 5 v i 5344

a Price por shinre,. b £ storiing. & For Auzuss seeonunt, d Ex-dividend,

@onmevcial and Fiscelluneons Wews

Breadstuffs Figures Brought from Page 49.—The state-
ments 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 cach of the last three years have been:
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Filowr. | W heat. I Corn.
bbis. 100 s, |tieah
Chleago ... 1 11,11}|J| 4,

Barley. l Rye.
i810g. |lin, 56 108
1 o4O
MU WUk d 12,000
Dulith - A48 s
Minnen polis 1,151,081 53,010
Toledo -~ .. 41,000 117,200
Potrales . . 5,014 4 1. RT068
Clevelnnd . ... 0 5| 06,761 4
St Liuis_ F 81,05 457,078 4,900
Peoria _.... E i ' B.000
I\'nnmxr:lry‘ 13 ] it

Tot,wh.'04!
Same wis. 07
Same wk, "06

344,943
484,406

Blned A, 1| ol '
1907-05 LOATIZ01,000,305| 112, 100,74
L0007 | 10,357,852 395196941 1503 10 4
LU05-06.. - 18, 12 t-;uu.lu-tlml.m;,‘

Total receipts of four and grain at the scaboard ports for
the week ended June 27 1908 follow:

Fiaur, Whent, Corn, Outs,  Burley, Ry
Recalpls er— L Bush. Dy bicxh, i'mfa’s:
uw York K500 S4.400 A 20,400 4.000
I = = 3 Rl 448 15,053 57,63 045
145,044 42,000
Bilthmare - - - 127,000 115,730
Richmond ... 7 11,708 2,394
New Orleans #_... i @h,500 05, 000
Newport Nows ¥ L
Cialvegton - -
Mobllé. ..
Montrsal,

15,000
718,814
Total Wweek
Wek 1007

1,211,058 ) Bh aTT
1.454,120 4, 41,500
3 H A0, 027 a7 4 1200,9:50
Blnee Jun. 1 1007-.9,7 Arp A 25,018,071 2050017 1242,702

* Kpeelpts do not Indude geadn phssing through Xew Orleans for forelgn ports
on throukh bitls of lnding.

'The exports from the several seaboard ports for the week
ending June 27 1908 are shown in the annexed statement:

. Wheat, Carm,  Filour, Ouls, Rye, Pl Barly
| Bxparis from— bragh. Buah. bush.  bush. Bligh. buale
Naw York 144,236 2 i
Boston . --- 1 70
Phllide phia
Bt

obile. .- - 8,580 S
patreal. ci-—.ca BIT y 0 95,372

Tolal week-.-<1,417,006 84,480 183,052 44,205 18,833 59,724
WEek 1907~ ... 1,001,564 1,335,596 230,254 035,081 ..o  10.035

The destination of these exports for the week and sinee
July 1 1907 is as below;

Flour —-Whtgt——— ————a e -
Sihce Stace Strece
: Week July L Week Sy | Weik Jule L
Exports forweck  June 27, 197, June 27, 10907, Jupe 27, 1907,
& alice July | le— b bbis, bush, DA, Duah, frinl.
Lnited Kinedim. 0,414,781 810,285 [0(2,000,880° -....
continent ... ... 24,613,520 005,011 50,107,733 25,702 233
S0, & Cent. Amer. 702,501 2,700 A4, 447 537
West Trndles & 352 ~ D007 27,800
Brit. No. Am.Cols 9z 31 o i
Other countries. -

o oTotal. 2 LA3.082 11,408,500 1,417,906 112,724,630 54,450 45.075,165
Total 160G-07 280,288 11,400,540 1,001,554 @ 2 1,351,210 74,607,119

The visible supply of grain, comprising the stocks in
granary at the principal points of accumulation at lake and
seaboard ports June 27 1908 was as follows!

Carn, Dty Rye. Barley,
buak. Bush, bush. biah
Now Yorkeccecossceaes 88 43,000 436,000 75000
o 11,004 10,00
Philadelphin - =it 1,000 S1,00H)
Baltimons. . - 146,000 152,000 77,000
New Orles e 70, 000X S0,000
Gadyveston-— A5, 000 1000
Montroal, - - 802,000
Buffilo . - - 1.0 1,000
Toledy - - 17 1,000 168,000 110,000
Dottt - - 1645, O 118,000 17,000
Chicngo. - 3,610,000 A0, 000 620,000
Milwankes . 167,000 15,000
Fort Willlnm - L
Port Arthur
Dulith - oo 59,000
Minneapolls 5 N 41.".01:-3
S, Louls ) 18,000
Kanzan C1 b (
Peorln. - ...
Indinnapolts
On Lakes
On Canal and Biver.-.

: 150,000
269,000 E40,000

104,000 1,088 0o
212,000 1,195.000
T31 (WM T2, 0u0
1,447,000 848,000
SO0 BTO0 0
S16.000 1.223.000
G000, 446,000

Total June 27 1908 - 15,300,000

Toptal June 20 1905 .

Total June 29 1007

Total June 30 100062

Total iy 1.1905-. 14

Total July 2 1004 - 14,065,000 i}

Total July 41003, - 15,970,000 4354 U

The world's shipments of wheat and corn for the week
ending June 27 1908 and since July 1 in 1907-08 and 1906-07
are shiown in the following:

Wheat. Corn.
1007-08, 10607, 1007-08.

Ezports. 1006-07,

Week t Slhee Sinee Week Stnce Stnee
Tunie' 270 Jwly 0. July 1. | Sune 27, Julg L. July 1,
Ttushs Bushals. Hughels. | Bushets. Tiuals,
North Amer.|2.6 M 4,034.000( 105,000 70,330,000
2,04 21,175,000

Rusalan . |1, 165,00 02,

Danublan 280,000( 45,746,000] 30,440,000
Arganting .. 2, s 1,852,000( 65,046,000 85,107,000
Austeallan . a0 [ u } L gl

O eonntr's 24,0 i ) =

rotal - |0, 505 53, 2 213,085,000
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The quantity of wheat and corn afloat for Europe on dates Per | When Haoks Closed,
men t.luum‘l was a8 follows: Nawme o) Company. Cent. | Payable, Lioys Inclustte.

3 A}i}scallnncous {tonllnued::r- . : y .z
+ - Nutlanal Light, Heat & Poter pn fr,m }. If luly June 260 o Juiy 1
= 1 heat, [ New Orleana Gas LG . 57 [ty 1aluly 1 o dulyopd
Linlled United ’\ww"{t.'w{r.k'.[?tuln Gt Light- G ‘ .}u}y ) Hn:ri"l‘ﬁ ui e, julnt- 27
C i . - 1, atal, ¢ No J. Telephone {qu.) 1 o, N July L alders of e, Jul (1}
Ihm_:!om.]c.unmz i _Tih_"'_ w 'im"i{f ._T{'ﬂ, — | Nova i ‘-Iu-ullu ‘W’r'l;‘ctu'\l Lud., pf, qua -} 2 July  1£ :Illllj'! 1 t1'0 .lu[:: &
Fahels, Bushels. Bushels. H wrhels. Bushels. Rushels, Otls Elevator, proferred (quar,) iy [uly oldera of ree, June 30
June 27 19080 - 18, 880,000{11,520,000130, 400,000 rjn nm! 8,755,000 13,655,000 l:\lmr'i toast Power (No. 1)- - - - |July ({Ilolders of rec. July 1
June 20 15 10.600,000{ 13,020,000 {3,000 00| ,045,000|16,150,000 'Qﬁ'r,::’ 3 gmﬂ'\;‘h:ﬂ.m!:)r;fmfllllf;'-;r1 g - f::ﬁ; :h::ﬂ:; :;i ;‘r‘ i"‘li';fm;
2 - |23:8 2,000,000 20,400,000 , C0m rierty | B .
Jung 28 1007 | 3,420, utlnlu. 040,000/ 30,6 au.nuu| .l l![lll1!. il 0,400,000 o el [y 16|Holders of rec. July 3
Réeco Bt hole Machine (puar.) (No. 89)| 2 Ty Holdera of ree. July 3
Rhode Tstand Pork. Horseshoe, praef, {ﬂu ] iy |Jll|!.' }itilll‘!l“d of rec. :}"{J’ I}v
Becurities Company - 12 5 [Jul Gidnly: ‘1 to iy
DImENDS‘ Spandard L J'I'ih'l“J””-'Hd r;lbfr (-’;rrrzr ) =]l 2 ml{- niruly 4 to  July 10
The following shows all the dividends announced for the | Stetaon ¢f. 15, common -] “10- Huty il blrhes j{:{i o
referred =« --- i 1 iy ‘ olifers ot rec. ;
future by all large or important corporations: Streats Wostern SEbls OAr L., eom, (i) : .m:i Alauly 10 to  July 26
Dividends announced this week are printed in tlalics. Bwllt & Co: (quar.) (No. §7) | fuly Holders of rec.Junelis
Unlon Bag & Paper, pref. (quar.) (No.37) | July Holiders of ree, June 30
Unlon Switeh & Slgpal, com, & pf. (qn 1- Tuly July 1 to July 10
¥ hen Rooks Cloged., United Froft (guar) (No. 363 Lhuly Holdera of ree, June 20
Name of Company . Cent. | Payabie, Duays Inclusive, United Gas Improvement (quar.)- | July Holders of ree. June 30
0. 8. Cast Iron Plpe & Fdy., pref, (guar.) | |Jent. 'ulu: 12 ta. Aug. 3%
Kailtroads (Steam). Urilted States Rubber, fleat preferred (qur.) | fuly 31 {HOlders of ree. Julylaa
Atih, Toneka & Sants P, pref. (No. 20) Aug. 1{Holders of rec. JunedOa Secand. preferred (i) |hitye A Holdoers of ree. July 16
Atlantie Const Line Rit- - 5 (July 10{une 22 to  July 11 I, &, Smelt. Refs.& Mining, com i-]uur ] Tuly - 15} Holders of rec. July: 1
Canadn Southern. | Aug. Holders of rée, Jung 30 Proferred (quar.) 1% |July Holders of rec. July 1
Contrat Jtit; of New .I'L‘ruly (GO ur; Aug Huolders of tee. July 20 18 - o, Muly  1A{Tune 24t July. 1
Chattahoochee & Gulf-- . .- - = 5g laaly June 25 to July 4 Inn Chem., nn.t (qu,) mn. 51) unt-r July 1L to July 22
Chleago & AlLOn, common. - Aug, 16jAmg, O to  Aung, 16 Wc-lm_ ¥argo & CO--.. lraly. 130wy 4 o July 16
Prtor lep amd ,;,.:ummu...' WtocK--< Aug, 16jAug. @ Aug, 10 | Western Unlon Toleg. t:;ulr § (No. 15 3 1§ |[July 13 June 21
Préferred & prioe Den de partielp'e stk-| & July 15(July A July 15 | Weatinghouse Alr Brake (quar.i 215 [uly July 1 to July 10
Chicaygo Buriington & Quiney u'nmrr} .z ) .':::%y
N Jne. Chle. & B s, . . o
LS G sl ,fr,,rli"(,:'ﬂﬂ Lt a KjTE @ Transler bpoka MOk closed.  Also declarca 29 on 15t preferred, payable Mareh
Dalsware Lackawanni & Wear, (quar. 3. 3bs [ruly 20{Holders ot tec, Jul y a | 10 1909 to Noldera ot rm:or)il Feb. 20 L000; 29 an Zil prefereed, payable Nov, 10 I.G(!
Deiyer & 110 Grande, proferred 215 LJuly adune 23 to  July 23 |t h‘“‘,l',;""'("f record Oct. 23 1008, and 2% pagable May 10 1900 to hotders of record
Des Molnes & Ft. Dodge, prof. (aonnal) AU, Upldors of ree. July 26 | Aprill 2 1"‘;01 t d Payible to nolders of Tecord June 22 Insted of June 20, ¢ Also
Georgls RR. & Banking (quac.)--- 28 uly fty 2 ta July 14 declared 53157 payable (o wtock.
Gireat Northern (guar.y. - - - Aug, Holders of ree, July D —— = —
Hocking Valley, eommon And prrfvrri':l - July  IS|ilolders of roe. Juhio 23
}‘gnmﬁm I8 :t}; ‘v!u;ll[\vrzn pref. t:l{lmr ) lll\i:f: ‘.'.u’\li‘{ of a%g; -;:ﬂw -':(g Ausgtion Slﬂes.——--\mong other seeurities the following, not
! = ey ] 4 ¢ ferrid . - , AUR ¥y July 132 &
fane Shore & Mlchelan Southern July Holders of ree, Ture 30 rlr%ﬂarl BJ dealt in at the Board, were recently sold at auetion:
Lehigh Valley, cammon LWly Holilers of ree, Jung 27 essrs. Adrian H. ;\Il.I“LI.' & Son:
Common fextrn) - July Holders of rec, Juis 27 Stacks Stocks.
. 5. K

E July Holders of ree, Jung & ¢ Ly d
Lits Senuy kil 3 By 14 A Tog f?; 3 Standard Ol Co. ... 600 | 100 Jokn A Méad Mig. Co. 811 lot
e bep et ol 2ue [N jaly 21 to  Aug, 10 2 pilyn. Unlon Elev, RRZ 11 (1,000 N. Y. Al Doy Co. §120 1oL
Nis 2 - L5 |Aug, L o i ) X
B T ! iy “ﬂilhrm I): ret) .:Iﬂy L "]“m';:! "]’I :‘“ ‘\1{“;{“' g ?.vr sh: Y s .11)1“1 :unl:n‘::;‘f” ) Hl"srlnu lot
i:lltiﬂmijtmf‘eny' Ykl Hav 3 F:;; h::u'!”?:' - Il:i-c, '1:1:'0 1"? B '\"”U"ﬂ‘ Fuel Gas Co. .. 113 20 Flrar Nat, Bk, of Bkiyn:zo0
\li:;:l'ml}lul:f &c‘i-lltl.liimulu ::n‘rtl:tl’:‘m:d 24 (July Holders of ree, J uuﬁ- a0 2 (:I'm‘s’.ifl ﬁl l’.:m" Co. pref_s13lat 3 Columble. Bank. - - . o I"".";l
N. Y. Central & Hudson Itlver (quar.).-- L uly Holiders of ree, June 23 }, rf;!:ﬂ::‘lh‘\ r:lr:]\l;??:;l.\lt::nr sﬁll‘;h'lut FiL GRS IE ;'r:;::f S 10z TS
New York Ontarfo & Westori....---- Al July 10 o July 12 [m e, Clulyof N. <in |g2.000 Betilenem, & \umnlh
NORheTy Sanbenl o el e 40§ Jul.y lltlld'.’ﬂ e bl :‘: gy enei 310 lot Pass; Ry, Ca.of Pa 180 M Bx 07 W
Noethern Pacifie tz:llgﬂtrly} 134 Aus. “"YI f"‘_ Aug, 2 Aotenrongn Co., sm-..' $10 101 | 8400 Kennedy-Mogd Co. of
Pltts: Clne. Chle. & St Louls, eolmon._| - < ANG ”uhI-:r’i ur wlt Aug, & B Oblspo. Rubber Plants Orafime N i s Hends. 10
FARean : ek bl j:',i} g S tion t\‘ilr : w100 1or | 52 000 Allentawn & Kutztown .
4 Pe ; ¥ o
Reading u.nmmn_v. comnan . Aug. l'hrsdvﬁ of ree, July 15 1 “rni?m o en lmtlnml Ci lSIlI tat |43 l:J:;".T:Ri:-:?ﬁ Ib;:lt;;:;t 5 1';11nf- M
Firat proferred. --| 2b |Sept. '[";l':f"”l of ree. Au, 24 E200 Nat. Solt 055 ? :
Spiithern Paclie prefertod /(o ==l T e g LARTAAL 30N Alt Ca. pret et 1000 coupons on -
ﬁ';h"l‘:""}»ﬂ;';‘:?‘-,‘ l‘;fﬂ‘;‘;"’“‘l“-“ ==\ ANy R el 5 Weatinglipuse Alk Hrake $75,000° Meslonn  Esplor.
Welghtsotile & Tonnllle, com. &lare]-- G Holders ol fire. Jite 'U - [i :,?‘. tl,n?;:ﬁ.;' { 4 1&.‘\;#‘1_ 31—[1}, U'{,‘,, ‘;fi“mm‘l; rrﬁi :‘C"';].'m
: 8 L 24 .
= a ; Haliders of poc. J & Nazareth RIY, 18t B3, 1033
Al’.;l:?{r:.j'r(r?::’&] ..ff.h_mc Rl s cORIIN : It?uill'ml-—: :-r 1'4: I:‘ii-';l’ ]l i I-lr.“ J}iy‘ Co. of Pa, y S!t_: Aon €. IT. Davis Coal C0.
{ ! . 5 i 1Y M-year H8. +
““;E‘r}‘ei;:ﬁ“‘;ht‘r 0, com. (quar.). - wr t.' .{::H ::: M?lt mI[| Wireless Telug. . $100.0. K, Davis Conl G, com |
.filrmhrqﬂann Ry LAght & Powe,, pnf Gy A L Hf__l i J:’ Jung 30 Al |n|1I|J: l\, ‘\\il\hﬁl{“\?il{.- sil . I"gl;f‘rl:‘" “‘;a m:l.]r “.;"“ “\f’lr\tinlr\ I’um &
Broakiym Oty RR. Ggnar - . - 1 ¥ 1aj E July 15 (eI ¢ 0. 1] aper Ug. hes - . -
Cnetnsall \.flr;mr]: & Gt ol :f,mm.} Ll :9 ¥ :ui; 15
Proferred (guar.) .-« y 1. 15 »
cions Flociric St Newburipo 344 20| Halders of ree. Juhe 27 Imports and Exports for the Week.—The fﬂllmvtng are
conealidated Traetlon of Kew J : 1aguly 1t L. the imports at New York for the week endin June 27: also
Dt ~Supertar Tractlon, prof. r.-_; e - ¢ Lliune 25 to  Jupo 30 I 5
. = 2 :
Bl o Hisetele Co,, prof. (No. 12). : Holders of rec. Juno 27 totals since the beginning of the first weel in January:
Muonehester Tract. !i-_:.!u & Power ir,:mn'. - SiHolers of ree, July (1 = AW Y 3
Neww 1° mpahire Etic: Rys., pref-- - afiuly 21 to  July 81 FOREIGN IMPORTS AT NEW YORK
New m&-um Clty RR., cOMmot.-« «oe - 10{fuly 1 to July (0o
Prefer E 234 100y 1 to  July 10 For week. 1008, 18074 1904, 10045,
Omaho .t (“nwu:l.l .[im.rfs. COMMON - Tune  30]fune 21 to  June 30 2 - g
Profeered - = i une .!llrlmw 3 to Juno 30 | Dry Gools. 41,532,670 !-" 154,530 b $2,100,281
Phbladelphle (‘h‘p Piuﬂ'uagr R; + Tty !.II Hililers n; e, :;Ilinl.- 20 t.;-:inr'll ‘li‘rl’?lﬂﬂdlrf‘ ik d |n “)I.T(\l] H atf
Philaddiphla Comprnly, comoman {r;m:r :- 5 [Amz. 1|Haolders of ree. Ju ‘] e P T
Rackford & Inferurban, eamuon (guar.)- [Ty Illllu: :.Eﬂ o June E!(I ‘l‘.rml '." L 5[.1.27],-5.]? $11,371,500
Preferred (quar.)--- - b | Ty Jupe 26t June 30 ¢ January 1. o | TR ad
Sontila Klockrla Co., tom. (No. 1) 23] |fuly 15[Holders of rec. July 1 ])ryt-l o= | S80,406,785] 594,007,315 _!mﬂ.M!h-l_l.l 369,022,122
United Iys, of St, Louls, pref. (unmr) July 10{fune 26 to  July 12 | Genoral \lvnimnu:m gm 103,074 q,r,,u? 0,568 300,103,871 JNI; 780,488

553 b

—— kst

520 lot ber Co. 8, A 18t 78, 1009,

Street and Electric knuways , : i.fl e em

Banks. . et A Ll

Fifeh Natlonat [qmu' Y (NG, (B2).cennass July  1}- rotal 26 weeks smn 810,758|8430,977,851| 381, J180,282{8486,711,010

Troeifih Ward: E July Ilnlrh.ru ﬂI ree. Jum- '.‘.'5
T

o suly 10wy 4 to Jwy 0| The following is & statement of the exports (exclusive of

e :Tm Akidras o deml oo | specie) from the port of New York to foreign ports for the
Miscell week ending June 27 and from Jan. 1 to date:

July 23| hly 11 July 23

July 200July 16 July 21 EXPORTS FROM NEW YORK FOR THE WEEK,
July 200y I;} July 21 -2
ﬁﬂﬁf a5 J\l‘lll‘: 18 o 1908. 1007, 1006, 1005,
July 2hialy 7 ¥ - -
’ - % For the Weeke--- . caawnsa| -$12,238,081] 11 !}?(u.nﬁ‘i SI.I -HH AL} S10,742, 080k
o LaInna s tar '}ﬂ‘l"fgg previoudly reported -~~~ | 13(147,370| 290,952, 14| 257,102,704
" t " —— e — —
1 Ii:ﬂilﬁ?', A '.'r'p':f'; }2 Total 26 weeks- - - oo |sa24,455.451 [$302,028,006|$3 15,121 ,375| 5265,254.500
t!ntd»rl"s‘ :JI‘rm- july 10
fune It =
1olders of e 11:}’,5 ,5 i EXPORTS AND [MPORTS OF SPECIE AT NEW YORK
Iuly 7 1o July 13
July 7 to July Erporis. Imports.
ITolders of ree, Jlll‘?ﬁ Gald. £ ool i
Jnly 4 to duly Week. StnceJun.l| Week, |Stneadan.d
Holders of rec, Jiunn it —_—
Slduly LI to July 15 | Great BRitAln oo

Ameriean Camont {\m lai}.._ cean
Amarfean Chicle, eom. (monthly}-
COMMON  (EXIA)- s ceacaans
Ameriean Ghig, preferred (e, .
Amerfean Locomotlve, common litlull"!.
sfPreforred (quor, },...,... ey L
A Seeding Mach.. pref, (quar. T
Am., Sroelt, & R, com. (qu.) (No, 10)
Amor, Telephona & Telegraph (guar.)--
Amerienn Type Founders, eom, (quar)--
Prefertond (quar.).
Amerlcan Woolen, pref. (guar.) (No, 37)
Anagonda Copper Mintay (gier.) (No, 31)
Assoctated Mevehanls, 188 prof. (r;mu )_. 4
Second er.fﬂmf (q-mr.‘.l g
Ball Telophons of Canada (quar, PRt
Bell Telephious of Pennsylvanla (quar.) .
Bulis Eleetrle & Power, common . - July
Coentral Conl d Colgey common. {quar)-- July
Preferrial  (quarteriy) . uly J\Illr to July 156 | Franes .-----.- ; 3 5 s an, 15, ]
Contril & Ho, Amer, Telegraph (quars)< : [y Holders of pee. JinedOa 3 - 4 ) 15,710,000 Ep
Clalitie (. B.Y, contmon (qusr.)y. - July July bt July 15 == R ! ] 1,408,600 $376] 8.200, 1301
Commonwealth-Edison (quar,): -« -- - ' : Juno [ to  Aue, 2 i L Hu g = = 800 i, 560 A0 106
Corn Products Retniog, proef. (quard.--| | Holders of ree. Junes 40 | Sonth AOHED e e 2 . (0 45,8587 L I'I‘-’.B"’i
Distiliers’ Sccurities Corp. (qu.) (No. 23) July Holders of fee, JulylOg | All ofher eountries. . .. . L., - 1,735 B2,0:67 1,836,421
Distiling Co. of Ametlen, pref. (quar.). - Tty Haolders of ree. Juneioa - —_— s
Edison Elec, 1, Boston (qrmrj (Vo ;?) 14 |Awg. Holders of fee. July 15 Total 1008 e soe i saas e e 705101815, 708,401 $135,482(311,250,600
BRI e s amenn 1 Aug. Holders of e, July 15 Tolal 1907 . caveee oo | TARSAG0| 20,408,617 64,848 5,010,274
J‘-’J'zrmf Coppany of -»l-rrmlr - Aug, July 1L o Aug. 3 Total 1906 2,500 5,605,422 75,341 14.888,206
Genoersl Electric (quarterly). | 2 Jily Holders of rec, June e 5
I'nt. Buttonhale Sew. Mach, (qi.) (No. 43) July 16| Holders of fee. July 3 | Groat Britaln cevemae—we | 35T01041S15,347 200 $6.245 §47.474
Internstional Nipkel, pref, (quur) ... .- Aug, July 1Lt Augs (20| Franes. - =% IH.‘.(JIII) 1LBAL,000 2
International Paper, pref. (qiar.) = July Holdérs of ree. July S | Germany - sl 1,500
L Beile fron Worke (quar.) - AN — )= e e b Bea s | (WL TN . E ) W AL Fha b
Mnssachisotts Gas Comprnles, common. | 1 Aug, Holders of ree, July 11 | Mexleo - » 3,248
Missachusorts Lichting Cos July Holders of ree. July 1| South Am 5 3. unn 120
Moxlean Telegraph (quar.)-- 34 i |y Holders of ree, Juned0a | All other eounrl 3 : A5 -I.IW-I 280,067
Minneopolls Goe LAght . -1 4 Tuly | B ——r f— et
Mongrguhala Riv, Cong, C. & ., :rr,i'..._ aw uly July 16t July 24 Total 1M08:s <. wc =L s 541520,284,735 Sl'% a-‘r-’ $1,562.072
Natlonal Blscult, com. (quar,) % [July Holders of ree Junedfia Total 1907 .- ! 24,98 T5H.085 n.nﬁmln:
Nattonh Carbon, common ta;mn Tuly July, 4 o July 15 Total 1906 e S.828| 930107,637 121,872
Narlonal Licorics, ¢ July Joly 7 to July 12

-,
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Of the above imports for the week in 1908, $11,505 were
American gold coin and £5,065 American silver coin. Of
the exports during the same time, $79.810 were American
gold coin and $17.500 were American silver ¢oin,

Statement of New York City Olearing-House Banks,—The
detailed statement below shows the condition of the New
York City Clearing-House banks for the weekending June 27.
The figures for the separate banks are the averages of the
daily results, In the case of the totals, however, n departure
was made with the statement for Feb. 8, so that in addition
to the averagea for the week dhe actual figures at the end of

the week are now given.
9 an:m!.' e clnkers (000 e all cases,

D aslis,
Average.

Swrplug. |  Leons

. Spacia Legnls.|
Average.

Hanks
Averagd. | Averags.

00g ombted,

Caplial,

: ]
20, 050,02
13, 100,04
WY ¥

] 3
A,300,01 1,280
20,260,001 1;580,0
2,000,010 1, A, 008,00 1,1M0,0
3,000,0| 3,730 14,0 4,200,0] 2,143,0
160001 4 1 65,200,00 HRe5
1,000 1,000,010 a61 0 [ ‘
25,000,0} 2 WTTSTLLT| B7,255.4 6.230,01 21 Rl
#0000} 31,043,0] 0018G] 2040,1] 31,001,3
000 6.497,71 1,569,3 450
1,000,001 2,083 0, o 770
A0 1 2,027.06 0,430,0/27
5000 5,461.5 10,0709
5,000,0 32.274,0
00,0
TR
a00.0

4
2,000,0
50, (1

Bank of N, ¥-.
Manhnttan Co
Merehants'
Muoehiinies®
Adnerlen
Phenlx -
Clty
Chiemleals - - -~
rehints’ Ex.
wllathn. .
Buteh, & Drov.
Gireenwieh - - -
Armer. B
Commere
Mereantile
Paclne -
Chithinm. -
Peopliss!
Hunover
Cltlzen's ©
N psanu
Mirket & 1
Matropolit

L
11,04

5,205
167 212,5] 20,400,7
10,0458, 0734
$.018,7 44,2
76,1
TR A
1.6

Park .- !
st RIver. - -
Fourth: =« a==v=

.
23, 101,0120.9
Beeoni] =-o-ea-

10,608,0120.1
THEat o e = o= | 10000 113408
frying Nab. o] 20000
BPOWEY oo oo anL
NG OYL Qolinty
Germin=Amer -
Chinso i H000,0
it Avenie. . 100,0
German [xeh. 200,0
Gormnaln . .- 200,0
LAfe - = === | 10000
Ciarnetd - 1, 0000,0
Fiith -1 250,10 !
Metropolls ... 1.000.0] 3 2.0 i.
West Slde. .- o L0040 1, 2040,0/
sanhpnid. . 1,01M),0 LLET1,0]
LAbOFLY - < aim 1, 000,10 15, 154.5)
N Y. Prod, x| 1,000:0 0,490,24
Hente . S 00,0 (U CTTRTE
I4th Street- - - 1,000,0 4, R0

Coppet: - 210000 111:504,0|

] 3
11142
S0,
535,19

SO0 Ry be

=
SRS
SRR P

S S

[PIErCT)

S s P
e e

A0S IB16.GT0:2 : 304
o

Totals avernge.

~ e =
Actunl figures |June 27 00081310, 75 ‘\'&?iil{!.l\

0N the hasls of avernges, colf

dipoaite (acinded In deoogies) to §19,030.700; aet

$50,500,400; United Steles doposits, $18,610.000.

“The statementa compiled by the State Banking Depart-
ment, together with the totals for the Clearing-house banks,
both the nverages for the week and the actual figures at the
end of the week, are shown in the following table. In the
figures for State banks and trust compnnies all of these insti-

tutions in Greater New York are included.
NEW YORK CITY BANKS AND TRUST COMPANTES,
Week enting June 27 1008,

Loans and
008 optidted,  Investmenis. u%aln.
]
Clanring-1Tous 0 :"";'F‘
TR Ar Al 1, 228000,50 16,7680 1,A12,088,7  306,450,2
—10,747.7  +2,060,9 “=14,M47,7 88724

1,420,1760,4 4043
—1,082:1

J24,560,8
+2,034,6

4
877,011,
14,221

Reseavean P.C.
Deposity. of Ke-
§ 2T,

Sn;clr. Deapnalts.

30,064

wwE

Clearing-Honse
Nanks—Avige.1,231.220,8

—H,701,3
Htite Banks—
Aviragn .. -

A16,070,2
A, 5629

Sth134.0
A+ G411

48,000,3
+2,5406.2

208, 42402
+ 12074

B2, 2560
T 020,8
Heate Tanks and
Trust Lo s=-pat
T Clenr=ETonse.

H1RY

=13 wal A

Trust Companie
Averive .. .. g A3.0

005,177.8  03.508,7
+8, 746,56 L6005 1,0 Y
4-laerense over last woek, —Deeredse from laat week.

a Incliddea bank notes. b Aftor eliminating the ltem Due feom reserve deposd-
torled and other banks and test compantes In New York Cl0y" depastis ampuot Lo
$770,240,100, an Increase of 13847700 over bakt week's fleuns.

Note—1n the ense of tho Clearing-Houss banks, the deposits ire "net'* both for
thie nvernes and aetnl deard: Inall other cases "'gross" deposits are shown,  The
Clearing-Iovse actial fenres (nelided. United: States deposits imounting to $1§;,-
010,000, o deerease of 165,000 from 1isr wesk! aversees Included Unlted States
depoalts of $19,080,700, & decrense of $200,000 fror |aat week.

“*Tleserve on d 1" tneludes, for botk trued companies and Biats banks, set
only cash 1tamd bt amounta doe (rom reserve agents, and (n the case of frost com-
paniea Includes Ukewlse municipsl bonds.  Htate bunks In New York Clty are re-
quired by Ias 10 earry & reserve amounting to 15% of depostss, whila outalde eof
New York City only 1095 Ia required, which reserve In hoth cosed hesd not te more
than one-half In eash, Trust companies In Grester New York are required to keen
a reserve of 15%, of which only 5% need De In eash wnd 8% more may be tn muniel-
pal bonds, while {n the case of the truat sasmpanies In the reet of the State the re.
auirad ressrve 1a 109, of which oply 3% need be In cash nnd 3% more mav be e
munielpal honds,

To-cay beingla legal holiday, the statement for this week
was issued Friday afternoon,  For the State banks and frust
ecompanies in Greater Now York not reporting to the Clear-
ing Housge it shows an inerease in loans and investments of
82,684,700 as com pared with Inst week’s figures, an increpse
in speecie of 812,728,200, an increase in legal fenders of
2636,900, an increase in {otal deposits of $18,550,000, an
inerease in reserve on deposits of 89,534,000 and nn incrense
in net deposits of $13,845,000.
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The (learing-House banks® statement of averages for the
week ending July 3 is summarized on the following page.
The actual figures on Friday morning show the following
changes from June 27; Increase in loans of $22,405.500; de-
erpase in apecie of $17,778,800; deercase in logal-tendors of
§1,613,900; inerease in deposits of 85,010,900; deerease in
circulation of £12,000, and deerease in surplus reserve of
$20,647,675.

The State Banking Department furnishes the follow-
ing report for State banks and trust companies outside of
Greater New York,

BTATE BANKS & TRUST CO'S OUTSIDE OF UREATER NEW YORK.
Wenk ending o e 27 1005, A
Lowna. Dimoslis, Reserve.  Red.
FT0.050, 300 $15.372,000. 198
=50,200
136, 100,000
242,200

Heare Banks
-uit), 5TH)
21L168R00
=1,.000

Trust Compantées c=- o —avemcess 17,080,200

7. 0
349,100 t

+ Ineredse Gyer last weik, — Decredse from Inet week.

Reports of Non-Member Banks.—The following is
atatement of condition of the non-member banks for
week ending June 27, based on average daily results:

We omil fira cipkers (00) An ol comes,
i | 1 1
| | Lodns,
| Diseis \ Pender
Capl= amd | Specte.| and
tal. Irireat- | B

the
the

| Legal | Dgpastt with 1

| Clear- | Other | Net
tng | Banks,|Depostis
| meniy. | | Agent, e, |

| | |
H 3 $ ‘

i |
2011 15,0
141,% 19.9| 405,
ana | #0003
7L 4 “"“'"I

Hanks, Sur-

plus,

N. Y. Clty:
Borougha of|
Moan . &Brzx.] §
Wash  Hetd] 1000
Cantury 200,10
Colo 3 | ]|
Columbita - |
Flltolity |
Jelliraon .. |
Mt. Morris
Mutial

15th Ward

5
00,0
101005
0

14580
148241

s 2 } 170,00
50,0 : asdl] o H{ 4,0 TH.A|
2001 1
A00,0|
1M
100,00
7o1,0
1000
GO0
200,
200,0

i

Pinga < x-- |
23d Wied
Tnlon Exeh
Yorkville -
onl& TNt
NewNethi'd|
Hatt RNt |
Horough of
Brookiim.
Arosdwiy ; 3,145,1
M Nug..| 25 ! Rt ) pd| 0,816.5
Mechanies' .| 1,000.0 | i 120071
Nvksan 750,0 01, 003,0
Nat: C1y- 3000 5.672.0
Jeraay City.
Firsl Nat
Hud o Nat
Third Nat
Hoboken. |
IFirst
second Ny

4001
-I.ll'.n'l
15,0

= 700.0

]
us0.0|

0,08,
22088

80.7

bl

| 14,080,00 4,000,71103350,2

L8060, 4,177,5] 103903.8
a8

|41
| 15,451,004, 128.0/ 1027145
1

Tatdune 27
TotJune 20
Tt June 13
S Ol

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 nnd Philadelphia.
The New York figures do not include results for non-membes
banks.

o We omit two ciphers bn all ihese flgures.

Banks. Clret-

lonon

New York
June 6., 1
June 13.. I
Jins 20 129 sl 13
Jine 27. 510,1]123
July 3. 1201,51041 (12
Boston. ‘

s
A0,840.8
4

A165,800,2
il.:\'ul.‘n\.%'.i.ﬂ 1.
2010
23770
23,0 23,1300
4,006.0| 3,175.0

73.807,0

June 6 44,050,0

June 13 44,0536.0] 1915
June 20--| 44,046,0] 160,
June 27 44,036,0] 150,

Phila o
June G.-| 54,4400 E:.‘ﬁ.h;h,fll
Ab 440,01 227.027.0)|

June 1i. | ] 7
June 20| 54,4400 228,024.0) 7
| 5

I T

Eiiﬁ.ﬂr\ﬁl
a tneluding Government deposits, and for Doston and Philadeiphis the ltem
Hdne to other banka.” AL Now York, Government doposits smountad to 10,030
700 6om June 27, ngainet $10,253,700 on June 20; 8t Boston Lo §2,065 0000 o0 Jung
and §2,0678,000 oo June 20,

Banhing and Financial

2.873.0 010,
a,000,0 1,010, 5%
IN1,603.0110,548,0
227.840,0/10,501,0

134,754.06
1063,367.1
108,016,0
104,066,565

208, 500.0117,020,0
208 460,01 16,0010
271,510/ 10,4080

June27. . A 400 :.'?'.!.l“if'l.ﬂllli.‘dl-‘i.lr

We shall be pleased to mail to institutions and investors coples
of the 4th edition of our special circular giving statistics coverin
27 of the better class of Rallroad and Industrial Stocks ltste’
upon the New York Stock Exchange.

Spencer Trask & Co.

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

MOFFAT & WHITE

Members New York Stock Exchange.
B NASSAU STREET. HANOYVER BANK BUILDING
DEALERS IN INVESTMENT SECURITIES
Commission Orders Executed for Cash Only
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Bankers” Gazette.

Wall Strect, Friday Night, July 3 1908.

The Money Market and Financial Situation.—The con-
ditions which prevailed in the seeurity markets last week
have continned without interruption, except that they
huve become more pronounced. The transactions in
stocks have diminished day by day to the smallest in recent
years, and while there is, at the moment, & somewhut
larger volume of business in bonds reported at the Ex-
chanee, it will be noted that the inercase is lmited almost
entirely to low-priced speculative issues  Moreover, proim-
inent bond houses report that there is no noticeable in-
crease in the demand at the counter, but rathor the reverse,
Perhiaps when fhe national holiday is passed, the outeome
of the Denver Convention determined, and the crops further
advanced without damage, we shall be able to record a
little more activity. In the meantime, however, reports
of railway earnings show that when these reports wore
made up there was no perceptible inercase in traffie and
Litest bank statements indicate a larger acewmnulation of
idle funds for which there is no demand. On the othep
hand, it is reported that in several cases rallway train men
dare being ealled back to work, repair shops are becoming
more active and it 15 doubtless trne that the railroads
are preparing more or less generally for inereasing traffio
in the auntumn.

Only one shipment of gold, amounting to $300,000 to Ger-
many, has been made from here this weck. ;

The openmarket rates for eall loans at the Stock Exchange
during the week on stock and bond collaterals have rangod
from L% to 137%. To-day's rafes on call were L@13{o7
Commercial paper quoted at 3159 for endorsements and
four months single names and 44 for choice good 4 to §
months unendorsecd paper,

The Bank of England weekly statement on Thursday
showed a decrease in bullion of £797,220 and the porcent-
e of reserve to liabilitios was 44,47, against 51.17 Inst week,

The rate of diseount remains unchanged at 2159 as fixod
May 28. The Bank of Franee shows a decreéase of 8,175,000
francs gold and 3,425,000 franes in gilver.

To-morrow being Independence Day and a legal holiday,
the Clearing-House bank statément was issued to-day, Tt
shows, on the basis of averages, an increase in loans of
$0 875.700; decrease in circulation of $349,300; increase
in deposits of $204,400; decrease in specie of $10,046,600:
decrease in legal tenders of $1,283,300; and a decrense of
811,408,500 in surplus reserve. In the following we give
the figures for the previous week in our usual form in order
to preserve the record.

1907,
Averagen Jor
ek ending

June 20,

1908,
Arveragea for
week ehding

Jung 27,

1904,
Aterages Jor
werk wnding
Jne 30,

Hilerences
S
previous ioeek,

§ ]

F3L100.000F 117,972,700

1, 720,600] 140,608 400
Dee, LO86,044,500
[Het, A8 302,400
Dee. o TOOR 049,617,000
Dee. 3 15,310,100
T i o ] 187 184,500
Tne. 87,275,600

Caplial: —s-sais
BUrpIBe s« s e enn--
Foans and dlseounts
Cleenintion

Net deposits. ...
UoH. dep. (nel. al
Bpeele 5. ..o
Lgal tenders.

5,701,300
f a0

Ine. 2T4460,000
Dee,

foe. 7350,
7,833,

1tesarve held -

7ia16,400] 275,517,200
25%, of doposits. T

270.5261 273,007,025
2,500,273
Blrplis exe
deposits o

T1.B6K,725| Ine. 10,348,075

Note—The Clesring House now ls5ies o statement weekly showing the totad
of the actual fzures on Saturdny morning. These Mgures, together with the rotirns
Of geparate bunks, wlso the simmary [deied by the State Banking Départment
showing the conditlon of State banks and trust companles not reporting to the
Rearing House, nppenr on the preceding poage.

Railroad and Miscellaneous Stocks.—As noted above,
business in the stock market is at a very low ebb.  From
the exceptionally small average noted last week the trans-
actions dropped to less than 110,000 sharves on Thursday
and to only 73,764 shires to-day—the smallest day’s busi-
ness in seyernl years past, This steady reduetion in daily
transactions has not baen acconipanied by any notewortliy
ehange in values and elosing quotations to-day are in
mosh ecases only fractionally différent from  those of last
week.  The prevailing tendency has been to advance and
of a list of 38 pelatively active issues, 18 are higher—10
of which average a point higher. Among these are New
York Central, Reading, Baltimore & Ohio, North Waest
Northern Pueifie, Missouri Pacifie, Steel preferred, Snielting
& Refining and Consolidated Gas.

Foreign Exchange.—The foreign exchange market was
dull and irregular this week and without special feature.
Gold exports $300,000 to Germany.

To-day's (Friday’s) nominal rates for sterling exchange
wire & 864 for sixty day and 4 88 forsicht. To-day’s (Fri-
day’s) actual rates for sterling exchange wore 4 8575 (@1 8586
for long, 4 8690@4 87 for short, and 4 8710@1 8720 for
cables. Commercial on banks, 4 8540@ 4 8550, and doey-
ments for payment, 4 843¢@4d 8514, Cotton for pavmont,
4 8405 @4 8437, cotton for acceptance, 4 8510@d 8550
and grain for payment 4 S5lg@d 8517,

To-day’s (Friday’s) actual rates for Paris bankers' [rancs
were 5 107508 @5 L674d for long and 5 158za@b 1554d
for short. Germany bankers' marks were 9515 @95 3-16 for
long and 95a@95 9-164 for short. Amsterdam  bankers
guilders were 40 20@40 31 for short.

Exchange at Paris on London to-day 25, 12e.; weéok
range 258, 121ae. high and 25f. 12¢. low.

The week's range for exchange rates follows:

———Sharl

Sterflng, Actuel—
izn A 8515

Lt — —ulley————

@4 5583

Low . ... oo B56( G4 8360
Farly lignkerd' Frones

High =0 1615 e V654

LW - .oo- .5 17 a W 174y
Germany Kankers' Marks

High--- == a5ts 05

FOwW . .- HM

Amgreridam Rankers® il

wead=g

@il 87
@4 8005

45721
ERrali)

L 8T
G 15% A 63 1500

Untg
4515

f 0§ -1
LAY -

10.20 [}
4027 4y

10 31
40 20
nA=18.00 155, Ji A2 0f 198,

Plug: & 1-16 of 145, ol 145,

The following were the 8 for domestie exchange on
New York at the undermentioned citics to-day. Savannah
buying SUe. per $1,000 discount; selling 7he. per $1,000
premium; Charleston selling 81 per 81,000 premium; New
Orleans bank A0g. per $1,000 discount; commercial 75e.
TL'I' 51,000 discount; Chicago 20¢. per 1,000 premium: St.
Louis dle. per $1,000 premium; San Francisco $1 25 per
$1,000 prenvinm,

State and Railroad Bonds.—Sales of State bonds at the
Board are limited to 512,000 Virginia 0s deferred trust
receipts at 35,

The market for railway and industrial bonds has been
more active, owing to what appears to be a speculative
movement in a few low-grade llmmls and to rather heavy
transnetions in New York City 4Llas of 1047, OF the former,
Rock Island, Interborough-Metropolitan, Union Pacifie
issues and United States Steel 55 have been conspicuous for
both activity and strength. New York Air Brake 6s have
advanced from 3 to 4 points on limited transaetions.

A considernable number of bonds sold ex-coupon on the
1st inst. and therefore have the appearance of boing lower.

United States Bonds.,—Sales of Governmient bonds at the
Board include 22,000 2s coupon 1930 at 104 and S500 8s
registered 190818 at 100. The following are the daily
closing quotations; for yearly runge see. thivd page following.

Intereat | dTune | JSune
Perlils g ey

*1{14

Jome | July [ July | Tely
40 1 b 3

8 R -rt\urah-rvnl!(l =Jian |*104 |4m-|
1930 -~ < s e 0OUPON [ Q=Jan [* 1000
o 1008-18+ -« — - -registercd|G—Fel ¥ty
~coupon | Q=1el (#1003
- « Brd] coupon|Q-——=Feb [*10f)
S (L NS Rl
#, 1025, .- . ouponji—Feh (#]
1936, Pansmn Canal n_-u_'»uulu ~NOv

$104

Ly lex104
w100
L E1008

o4
*104
100

*THE L8 the price bid ot the morping hoatd; no sale wos moda,

For daly volume of business see page 32.

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

|
Salea
for
Week.|

| 00| $3 June 2783 June ]
Amer Steel Foundries. - o 3000 7iJone 30)  7iJuns 30/ 45 Fel) 1

Proferred .- .. 100] 35 " June d0f 35 June 301 265 Feb| 35 May
Amer Teleg & Calle 150| od July 2 G4igauly il Meh| 66 June
Rethiehem Steel, prof | June 27 44 June
Comatoci Tunnel . i o, June 200 326, Jung
Homestaka Mining 7 July 170 Iy
Hnols Centeal rishts 22 disdung 27 3)July
Internationnl Power i 200 June 27) 31 .y
Reokuk & Des Moknes, pfl  100] 264000y 3} 204 Joly
NY & NI Telonhione. 195 106 ane 27107 ETulY
Dntarioe SUver Minlone 200, 400y 3I 8 June
1

Outside Market,—The dullpess in the outside securitics
markets continued this week, accentuated by the lack
of interest on the Stock Exchange. Price chianges were
insi*){nif}ﬂﬁllt. though, considering the inactivity, were well
maintained.  The new debenture 4 nl‘_ the American Steel
Foundries were traded in for the first time “w, .7 up from
42 to 50 and the new stoek from 3084 to 33, Allis-Chalmers
O3 were Tr:lrhr_r_l in from 70% up to 7134, National Rys.
of Mexieo 4las advanced from 9348 to 9414, then dropped
to Olba. The 45 rose from Rdlg Lo 8434 and el to Sd.
Tidewater 69 noteg sold from 984 {o U83¢ and back to
0817, American Weiting Paper prefereed fioved up from
1945 to 21 and down to 20,  Standavd Oil gained two ]min[ﬁ
to 602, lost the advien, dnd bo-day sold up again to G0l 1;
Manhattan Transit was weak on the rofusal of the Public
service Uorporation to allow the Long Acro Light & Power
Co. to make the proposed issue of bonds and stock, the
latter company being affiliatod with the Manhattan Transit
Co.  From 2 it declined to 114, recovering Inter to 1 11=16.
A single transaction in Obicago Subwiy was recordad af
19.  British Colinnbin Copper advanced from 455 to 475
and Butte Coalition from 2215 to 2284  (recne Cananesn
woent up Frm_n 10 to 10584 and ends the weele ot 10445, Ne-
vada Consolidated Copper eanged between 1108 and 1137,
Novada-1 1:1!1 rose from 3 to 8 1-16, bt fell to 237, Gaold-
field Consolidated fluctuated between 5 5-16 and 5 7-16
anid Nipissing between 7 and 714,

Outside gquotations will be found on poge 32.

STOCKS. Range for Week.
Week ending. July 3. =

T Rarnge singe Jan. 1.
Higheat,

Lojeat: | | Lowest. Highest,

314 Febj 3314 Jan
TV Juno

Allee Mining

27

Fobil 44 May
Meh| 4de. April
Jan| 76

Junel 4
June

Anril} 2534
Fob{ 106

Junl 6 May
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New York 8tock Exchange—Stock Record, Daily, Weekly and Yearly

NCCUEYING TWO PAGES
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BANKS AND TRUST COMPANIES—BROKERS QUOTATIONS
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CHICAGO STOOK EXCHANGE—S3tock Record—Daily, Weekly and Yearty
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BOSTON STOGK EXCGHANGE—Stock Record, Daily, Weekly and Yearly
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Kuoxy T'rao 1ab s '28A.O

Laka It K lat puda’42M-8

Mucon By & Lilatds' 5551

Menplins st (st 6548 JoJ

Marst(Wasli) 1s15s"26F A

Mt Ver Cot Dack [ap ba.

APIN&U P1st O3 M-N
Gicneral S8.... 1041 .‘\1.3

Norfolk St 1sp Ge'ad. .0

North Cent dlos 1945 A0
Series A Ha 10 e
sarics 18 Oa L3

Pitt Un Trac da 107,03

Poto Val 181 58 1041, .

Sav Fla &k West 5434 A0

:h.';llmurll A Lds 19860 A0

Seb & Hoan 68 1920.1.J

South Boond 1st 0. A 0O

U Kl Lo P 16t 4 fus 20 M. N

Un By & LIt ds U M5
Ineotine 48 104y, . ... J.1)
Funting S8 1936, .

Vb Mid 2d sec Ua '11 .35
B0 seriea Us 1916, M-8
dth aer dd-08 102108
Oth seriés 54 1026, N-ﬂ

Va (State) 36 new ‘32,0
Fund debr2-8a 1001 .JJ

West N O vou s 1914 0

WeaVaCd P lattg' 113J

Wil de Wald 5a., 1935 0

* B pod asked; no saios on thisday. § Bxorighra | $7.50 paud. £ @12y paid. § $13% paud. ¢ 535 puad. o Becotpta. b #25 pald. ¢ 890 paid.  dpd2y paid
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[Vor. Lxxxvii.

Telegr & leiephone
gAmer Teleg & Cable 100
cCentral & So Amer. = i
Comm’l Un Tel (N Y).25
imp & Bay State '!el 104
Franklin .. a0
eGold & Stock 100 Llims Steamahip Lines 1ot
Hudsaos Hiver leu-uli 1onp 4 -~ e Coll tr 48 1067, -J&d
Sfure U8 eN Y &N JTeleph. 100 Corn Prod Hel See Stock
Baojuls. Bonds. tf\hm!mcstem Lelex- ol vCrucible Steel. .. 10U

{ Pacific & Atlantie. ... .20 ePrdferred __
Southern & Atlantic-_25 Cumberland By Lumhl a3
eliamond Mateh Guslou
:Ilnmljlunu((:m,m__
(Dougglas Copper -

Econ'y L& I L.lulu:t llU
Ist Mslegdal
Electric Hoats
Preferred
A 1 Vel

Indusiriu and fhisce Ak
Vousol Car Heatlng. 10U 3 T}
Lond Hy LgtdHRefrlz-100 o kly
Consol Hubber Uire. - 106G 0

Preferred —ooccoa UL 20

Diabin ture 4s 1051 A &) a2

Volume of Business at Stock Exchanges

TRANSACTIONS AT THE NEW YOREK STOCK
,IL‘( WEEKLY AND YHARLY,

EXCHANGE

Jiocks. Jumrmif
Week erding
July 3 1008, Shares. | Par value,

$11144,000

$526,500
S 07 060
wfi

1,800,000
1,480,000
107,500
..t.&: a0
1,833,000

$10, 785,500

Tuestiny-=-cu-
Wednesday --
Thurslay.--

Ferry Companies
Bmukirn Feiry stock IU:I
B&NY Ist6s 191104

N Y & B R Ferry stk 100
18t B8 1022 ... -.M-N
N Y & Hob s May 46.J-D
Hob Fy 128 55 1046M-N
NY &NJosiods_ ___JJ
L0t & 23d Sta Ferry 100
1at ttge 68 1019
eUnlon Ferry stock._ 100
elxt 53 1020 M:N

135,524 5%

$57.355,150]

Week ending July 3, 1 o July 3.

1005, | 1907,
h4,084,745 118,884,501

$7.684.624,1251510,054,074, 01.;
$114,000 184,

Jar. Emplre H:v

rofexved oo
eFederal Sugar of
pliencral Chemical
ePreferied .
Gotdile it Cangol
Gold HiIllCopper
Greene Cananes

Sales at
New York Swek
Exchange.

LT,

Btocks—No. shares.-..
Pur valug ——-<
Dank shares, par,
Borutr,

s 02.111'.}.351

2,792, 55

: ’; .30:} hharl-Tarlﬂ Notes
Amb‘iﬁ!ﬂ‘é\ ... -

fu4ta
48 Meh 10 120

Government bonds. ..

Btate honds

RIL, and mise. bonds. .

Taotal hopds .. ...

51 QJJJH.L-UIJ

4.4 I‘. )

2,000
560,500

$371.820
65,085, 5N
395,015,100

F450, 800
27,680,900
212,628,300

Si.?.‘d?.ﬁl’]l‘]

545,075,420

240,604,000

Am Tel & Tel g o8 h) J=
Atlan Const L 68 '10.M
Halt & Onhlo Bs 1900 Af-5
Ches & Oblo6a Jlyl "10J-J

o
yusly
U]
‘UN"“
S Lo,

Greene Consol ¢
Greene Gold-Si)
Gugeenbetm

¢ Hackensach
Ref g

Chle R 1 & Pip 08.'08 A-
Chle & W Ind 58 "0_F
Qln Hamavl Lon '08 M-5
COC & 5t L ba, June "1
Cansol Lh\s 68 1909 - F-A
Frie g, Apr 8 1011__A-O
Intert B wﬁs 1911 M-
54 Mch 10 U.-----M
Kan € So ? 45 4\ or ‘12,
l.m:k Stee . M
101 .--.....M
{n'-lu b & M Sos8'lU B
Lou & Nash g 58 '10.M.
Mex Cent 08 July 11
AMeh Cent 58 1910, _
Minn & St Lig 08 "11.F
Missouri Paollic—
o8 Fob10'10 convo
NatofMex 53 oxt to'l)
N ¥ Cent 58 1010..._F-A
N Yo leu 1Sqp 68 '0K-5 2
N Y NM & H As'08-"121§
f\m'f & West bz ]\Ill.h\‘l N
Pa RR s Mch 16 "10 M-5
StLAMS'east dHn ‘002 J-D
titl.du‘ul-'f e '08.d-0)
Sounth'n coll tr 58 U0 A-O
South Ry g s 101U__F-A
Southern Ky 68 11 1.M-N

§ou 0l
FLung Hall Signa

i) Havana Tobiae
Preferred .- - o
1t ¢ 0s June 1 "22.J-1
Hecker-Jones-Jewell Ml
» 181 B8 FDEE_ Lo My
| Her'g-Hall-Mar, new. 100
Hoboken Land & 1mpluy
0N 100 an e NN
Houston (Ml..
Freferred

a1/ Hudsgon Realty-.
' elngersall-Rand com . illu
eb'referred uu
Internat’l Bank's Go. mu
Int'nl Mer Mar See Stk
Interpat’t Nickel-..-100
Preferred ... ...--1U0
International Salt..-10u
180 i b5, llJol.----J\ L)
loternat’l Stlver- 100
Prefurted ..
1st Os 1048,
Lackawanna Steel..<100
Lauston Aluuutyuu-_.zu
Lawyors Muge Co. - 101
iLeh & Wilkes-B Coal 'lll
Lord & lnylur
Prefecred o
HNeLoriard (P}, mt:f )
\!mllsun m (mnIc,u.hluu

DAILY TRANSACTIONS AT THE BOSTON AND PHILADELPHIA
EXCHANGES, §UuTy
flul

PhiladelpMa,

Eisted' | Undicied
thares. | mfores.

Basign:

2
-

l:.|
we-u

Waek eniding

JHdy 3 1008, 4

Bond
saley.

$20,900
41,608
42,422
46,042
T4107
i .3!18

174000 3305,377

Liated
shares.

Hand
ilex.

U midated

Hrm

"f

Baturday . coeaacas| 0,169 iaz.nuu' 1,250
44, (HH)
G2

163 (W0

164,000

110000

e = A

14,0871 s720,000]

7,088
16,443
13,060

0,788
16,407
15,017

70,413

zr;-

Tueaday - .
Wednesday
Thursday -
Friday.-=.-

P
=

10, Esu

.';.\.339

Outside Securities

A weekiy reviee of Outttde Market will be found on a préceding page.

Ask Street Rallways
Pub Sery Corp N J (Qon)
24 o C nul: & TRLErBoN —
a0 é‘ Ao M-NIE UG Tidewitter 689, 1013, usy
bu.l ut“i& Trae 100 114 us liubb!:r Sa 0O M-S
4 1053___M-S wabnn o8 a{- 1071008
No B Co Ry8s14 34 1 [E1&M 65 1010
54 1028 J=] 1. 108 B F-A
1:.1!. 5a 1024

. ailroad
Pat C\ty con 68 ‘31.J- Chie Peo & St L pref 100
& Con Pk D E Rstk 100 . 24 65..1914 opt A-D Deposited stock_ .
g Che't'c & 10th St etk 100 S0 Side B! ! u..luc} .Sw(:a Undeposited stock
Col & Dth AveSs See SLock Syracuae BT 68’40 M & Prlor lten g4 }48'30 5

Street Rui'l. wa u

New York Clt
Bleeck St & l“ul Fsl.k 100
@ 18t mige 4 0od-d
¢ B y & 7th Avc stk- =100
¢ 2d mtge 55 1014._J-J
Con 331043 Seée Stock
Bway Surf 1sl b3 gu 1924
¢ Cent'l Crosat'n sti. _ 100
¢ 15t mige 65 1922 M-N

Hid

D
!Mnl:lllilt iivnch (0.-.-100
Manhattan Tranalt. .- .20
Mitehell Minlng.-..<-1U
Monongahela H t.uulq..-;u
Freferred Hill|w

Dry D B

TH &
i 1st mld Oa 1032__J-1)
¢ Scrip 53 1014___.F-A
Elghth Avenue atock. mg

e Scrip B4 1014
edZd & Or 51 F
424 St M & St

@13t mige 65 1010.M
20 Incote 68 1015_J-J
Inter-Met—See Stk Exoh)
Lex Av &PavF bn See Stk
Matropol St Hy—See Stk
Ninth Avenie stook . _100
Second Avenue stock 100
s 1000 M-N
11048 ...
o Slxth ,\un\m atock 100
'iou Bouley 58 1045..J-J
So For 15t 8a 1010___A-O)
'rmm a\\renue—-\sen Stock
P& M 3albzy
XkcrsStRRu 1048 A-O
th & 20th Sts 14t 58 00
t enty-Third Ststk 100
151 681042

e 1st mt
Congal 7

Unlen 12
Weatchest 15t 3s
[ rook

Brcrokhm C!r.g :wck...lll
Stk Exc:

Con A8

—ee
Blin Hgts 15158 1041 A-O
Blln & Co & Sub Ses Stk
vy Rap Trin—See Stk
@ Coney sl & Bkiyn. . 100
As 1048__J-J)
{08 1H39.J-)
ar' pt&l.ur:it 1at0s. M &N
eg Stock

Bk

1at cons
Brk C & 2

Kiogs C El 44—5

Nassau Elec prel.
&3 l\M
1at 4

T Citles

Buffalo Street Hy—
AL consol 38 1031._1“«!\

e Loulsv 5:. 58 mxu_-J«J

Lynn & Hos 18t 58

e-Now. ur\l‘gs & Ler 100

Gen M .;us 13D 5y u:.g
[ en

North Chic Street See Ch

of NJ .10y

Trotfs 2% ta 0 %% L

notes 0

ersay St ity 100
43 1043 M-

¢ Proferre

Pub Sery Cor

Coll i
North
L

§

Now'kPasRy &3 30 .I J
Rnpm T'ran St Ry 100
15t 58 1021 ...__A-Q

s 1061 —5ee Stock
W't:rx&l”lﬂt Istex 443
Salnw%yhiu a8 1022.J-)

F-A

F-A
43 J-d

===100
A0

‘F4-D

ol [N Y

Trent P & H 05 19434 IJ

United Hys of 5t L—
Coin vob (retis. .. 100
¢ Preferred 100
Gen da 1034, _See Stock

UnitRys SanFran See Stk

Wash Ry & ElCo.-..100
Preferred 100
45 10561

¢ West Chicago .‘.It._.-l.uu
¢ Conghalgiarers M-N

(ias Securitles
New York

Cent UntGas b8 g ‘27 J &)
Con Gaa (N Y)—See ‘:tk
e Mutual Gas 100
New Anmisterdam Gous—

151 consol 58 1048 _J-)
NY &ERGas Lut b5'44 J-J

Conzol fs 1043, 2. .J-J
N Y & Hlchmuond Gus 100
Nor Un Ist 58 1927 _M-N
¢ Standard Gns wm-_iuu

1st 05 100, . wl
Other Cliles
Amer Light & Tract.100
Prefecred
Bay State Gas
Bingh'n Gus 08 "IN .\&U
Brooklyn Union Gas dch
efis LU0 conv 1007 M-5
Bulfalo Cliy Gas stoek 100
181 58 1047 —S¢e Stock
Con unsof N J b5 30_J-J
(..umumcrn LH & Pow——
oa LR35 A
Ellzabeth Gas Lt Co.. L0
Essex & Hudson Gas.104
Fort Wayne 6 1025 _.d+J
Gas & Il Bergen Co. 2100
e Ge Rap G 15t 63 15_F-A
{Fudson Co Gas. .....100
Indiana '\Jlutak L Gas—

Kansus Cit
& Laclede

[ Prnli rred
Lafuy'eGas 15t 4. M-
Log & WabV 14t 68 25 J-D
Madison Gas 68 1026_A- U
Newark Gas 6s lﬂM_-u
Newark Consol Gas. .10

¢ Con g 69 148 . .J- u
No llLlIlItmn LH & Paw—

48 A0 §
e & Iml (] \int&‘m 100

15t AN20L < sz 1)
Pat & I'a.-f Gasde Biec. 10U
¢ Con 58 1040 _M 5§
StJosapl Gas b5 1937-J-J

Electric Companies
Chiecago Edison Co See Ch
# Kings Co El L&PCo 100
Narragan(Prov) El Co.ou

B§ Bh L &PowCo. 10;
Preferred - -coo--s-
Unlted Hlec of N J-. .luu

tsthr da tude__.-.J-D

lcago
L1

#5303y
40
G0

50
§a5

G0
L]

“llAam Umpugphunr Tom100

“llCen tral Foundry

Con mtg ¢ bs 1940 J&J
{ncome 58, July (930
{]hlc buhwny. 100

v W & Den =

i\..\t Hys of Mexioo—

Pri il 455-1':.'.- (W) J-J

Gen S48 1077 (wi) A
North'n Securities Stubs.
Pitty Beas & L Fo____50

Preferred i
u!tmlrund wecurities Lo-—-
110 C stk tr efs sec A''D2
Seabonrd Company—
18t preferred. . __ 10U
Cowmi & 2 prei=See Balt
Slenboard Alc Line—

Coll 6 o2t May "11 M-S
Ualon Pacllie 45 See Stk

Industrinl and Misced
Adams BXp i 45 10470 L
Ahmeek Miming. ... _I5
Alllance Realty. 100
Mul-ulatmcra Co 156 mt

B 1 0% 30 0DL 16-._J-)
American Book oo 100
Ameriean Brosa, 100
Ameriean Onlele T
Preferred ...

Praferre Sty )1}
Amer Hardware__ _ . _ 100
AmMaling Os 1014..J-13
Amer Press Assoe'n. 100
Am Soda Fount com. 100
18k p:efurrcd..__..:mn
2d preferred. . .10
Am S5t Found 6s '35 .\.tu
Ameriean Surely . ... .50
Ameriean Thread pref. .5
Am Tobae (new) tom- 100

Amer Ty pefders com _ ) (1)
Proferred oo .- (i
Amer Writing P;per-luu
Preferted oo __ 100
unriss 10 op'uuL -3
Darne Smith Car. ‘.uu
Preferted -
eBathl'm Steel Curp-.wu

ferred 10

BI‘P‘:E-( m pan :lu
\ss Cup ¥ COMl..
referred 5

uoml & Mige Giar
Borden's Cond Mil

Proferred ...
British Col Copper.

Hutte Con\mnn \tlnl 15
CGasein Co 0 Am com-100
Peeferred . ____ 100
Casually Coof Amer.100
Cetlulold Co.._...2..1U0
Cent Fireworks com. 100

Freferted oo can. i1
..l(ll)

Preferred ..o ...

Deh 65 1016 op "01 \'. '\'
Century Healty ... 100
Ghessbrough Mfe Co 100
Clty Inveating Co. . 100
eClaflin (H B), com._100

elst nrcicrrru _____]nu

el preferted 10
Col & tou: Coal&l pf llm

15t @ 68 1017,

Col tr ﬂa f}l.‘t 19662 _d:4

Hurti,‘ngc Hond 0o... 100
Nat Bank of Cubn.._100
Natlonal Surety.....100
Nevada Cons'd Lhmmr a4
Nev-Utab Min & Sm-_10
eNow Central Copl. - 20
N b Doek & linp. 100
NY AL Brske we Ste Stek
IN ¥ Blscuit 64 1001 m=s
eNew York D0ek— = -~ 10U
ePreferred 1oy
N Y AMige & Sedority 100
NX T rnmpormnuu wetl)
Niless Dem- Powd com - 10U
|'\|pla<u|g Miness-soca=l
eUntario Silveio e=ill
Otis Elevator co
Preferred

Pittsbutgh Brewin
Preferred o-.
Plttsburglh Coal

Pope Manuiacio

AL preferced.

24 pretecred .

Pratt < Wihiln g

Healty Assop U.Ii;lyu} 100
Hoyal Bak Powd eom 10U
Preteripd e wiam el
Safety Cor Heat &

Seneca Mining.-

Sioger Mg Co. e e

||5tandard  Cordage

15t M iz s "3l Ted AU
Adljust ALos Apr L Tual
Standard Coupler com10U
Hreferon 100

(Standara Milliog (.u.,mu

Preferred
180 G 10390
Standard O of N ..\
Swilt & Co-Sed Dost Stk
15t 58 1010-1004, . .J=d
¢Texands Paciide Coal 100
Uithe fna Co ol N Y .10l
Ponlopali Min (Nevada) .1
Urenton Poteries com iy

Preferred, new.---100
L'row Direotory - 100
Union L'y Wl ter vt LY
186 preleed.eaea=1
2 preferred e e aeaa s
Uniteid Bl Note Corps-80
Preferred ooz
eUnited Clgar ,m.g.m lun
Uaited Copper..s.-100
Proferred 100
(5 Casualty - - -an= 100
U & Eunvelope com-.- 100
ePreferred —o_...=10U
u :x:-ucul{,ur;mrnuun ,
Col te s 1 53 "al upt ‘11
Col tr s £ 58 ‘01 not opt
U 5T G & Indem. 100
elltah Copper Co=See Stk
Waterhury Co, cot..100
Preforred 100
Westehester d

& Mige Guat
Western !L‘L'-_.-.
Westingh Ale Bra =50
Waeat 11 & M) Bamdea St
\White Knob Min.....

x 11t

Proferred

g 0
Wortbing Punip Tret-100

% Per ahare

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

§ Buysr pays acerued int

o Ex-rights.

¢ Sclls on Stk, Ex., but not very active.

i Now stock.

1N o,

¥ Sale price. r Bx-dly,




JULY 41908 | THE CHRONICLE

Tuestieent and Railvoad Jutelligence.

RAILROAD GROSS EARNINGS.

The following table shows the gross earnings of every STEAM railrond from which regular weekly or monthly returns
ean be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two
columns the earnings for the period from July 1 to and ineluding such latest week or month. We add a supplementary
statement to show the fiseal year totals of those ronds whose fiseal year does not begin with July, but covers some ather
period, The roturns of the street railways are brought together separately on a subsequent page.

FLatest |Gross Earnings. July 1 to Latest Date, Lalest Grosa Earnings. July 1 ro Latest Dok,

ROADS, Week or ancnt I’ra;r!rrus L‘.‘s.!rrr.m Pregious ROADS. Week or Currend | Previous | Currens J‘fr:‘lut-u
Munth. Year, Year, Year, Year. Month, ST, Y eer
3 ; 5 3 ]
Ala E‘Irun& .‘-i»uum:.:ru —Seo Sout|hern Ralllway. N I\' tl.: & Hud River{April o
Aliv N'O & Tex Pac. Akt Shore & M = | April
: :\' O f N Bast..r| st wiiune 44,000 07000 74| 2,800,652 Lialke Erie & Wesi \Brll ="
Aln & VIeksb. . .r| st wizjune 23,000 27,000 A48 2 1,460,760 Chie knil & South|April
Vicks Sh & Pac_r|ist wiiJune 21,001 28,000] Lo, 043 1,400,120 Mtehigan Centrali | April .- - .13,
Alnlenn & North--|Aprll - 3.314 BURITAES 38,74 38770 Cleve 00 & St I 1734810
k ,}luh Top & 5 e, -.r\y” =y &y i;ﬂm.gl; i-;‘i";f.i':ﬁ !-‘l'l.;'-lg.g-lﬂ E'Il..‘.!l;!l & Fastern. | 107,041 2 Ad0, 30y
Atlanta Blrm & At Apell 2 ks AN 1S 07,602 Ancinpat] North. 63,0138 Rt F60.007
Avlnntie Qoadt Liue] Moy -o-a. ho 2,072,077 24,100,088 24,674,420 Pl Lake Erde, | April G010, 651 36 10,475,410
Halthmore & Ohlo. | W i 7,270, W, £ 70,047 837 Hutland : 3 210.030] 2 ol 84440
| e Aroostool:| Sy = 282 2, Aol 2,057,052 N Y.Chle & 5t L. Tah, 711 025,104 =
(

e | e e— | — ——

; ] . 55,7607 4048 || Total all Nnes. | Abrl o] VODUEGDY | 1OABALUL
Boston & N Ry 2 45,045, 146 R .\.o\’mlni:erurnt___. Apr = f1RT] 541 J6al
Hridgueton&Saco o - |Apel . oo 408 ¢ 438,223 N ¥ Ont & Western 3 F 07 : TATH11S
Bufl ftoch & Plita, . | Al wiedun 1 § 808,047 0N ¥ NMH&Hart..y Z.000 E
Hutlilo ¢ SUS0. .- (Mareh - -<] 18in262] 1 40 1,047,802 1. 65 [| N Y Susg & West__ " 201,928 2,047,802
Canad b Northern - | S0 wk dund) - 1o, 24 B 708,700 Norfolk & Western . 3l2aia10 800 | 18,412,008
Canadian Paiiies . | d wicdung | L287,U001 1, JLLLYCHY B e o 4,51 Norphern Central. ’ 1,460,040 L1, 451,240
Central of Georgla. - | S wic Jun 18, 10 o H 1,123,021 1,6 Northern Paeiie. | May 2 A7)0, 731, 125|684 |2, 802705
Centrni of N Jeraey. | May ClzzRu 06| 2. 404,508 | 24,022 88724, 240,172 || P'nellic Coast Co... B, B5L]  B31,TUN 0,016,500
CHALLANDOEA Soutn .| 818 3,832 103,770 101,007 I 0. . 2.031,60% 20,801,228
apeale & Ohlo. x [,817,625|2,300,035123 pin, 8448)23,366,180 i s : aan| 1456322331 128370002 | 142510203
Chesteriietd & Landly 4,065 0,071 65,042 AG,2005 i West o & E At non e, 6,201,400
Chio & Alton [y --r 851,020 961,177 ; 11,639,209 || Pere M March —o. . |F, 142,17 1,500,057
Clile Hurl & Quin. oy dlay 1,007, 0 22,004 807 Phlln Halt & Was WAy 1,870,335] 1485, 765] 15,400,088 15,202,732
Clile Groat West. or|dd Wi 1A0044) AT 431 £ 8,740,637 || Plits Cln Chile & St Mfry o, | LA 002 ]2 864,544 20,245,210 24,010,800
Ohietni dLovlgv. [3dwiTunc 104,811 114,040 5816805 || Pitts & Lake Erte|—See New |York Cen|tral.
Ohle Tnd & Southern —See Now | York Cenjtral, Ratelgh & Southpori (May TS 0431 111,707 91,500
Ohle MW de SERRULADIE < .oo 224 LUB5,004] 18, 20150, 742,050 || Heading Company_ | May Cooly20q.pa2]3,005 010|398, 7204300 18,507,508
Olile & North Weat. | day e | 438 3, B2, 004] 98, 502,005,004 Coal & Tron Coo. | day 10,07, 68| 3407, 6088 35,937,330 100 418 U Lh
Ohle St P M & Oo-r|day - AN 1,005,200 £ 11,882,716 Total bath cos. | M 6,370,007 | 7,403 408] 74,657,766 /4,005,478
Chle Term T'ran Rigod Wi 30,73 501,025, 1,612,320 || Rich Fred & Potom 3 108,870 197,120] 1.623.067| 1,000,800
Ointinm & Davt..r April . S20.071 g : Telo Grande Juno. .| April 01,744 063,973 683,878 aG42. 100
Oin N O & Texas Pl—=8ee Soutlbern all i Grande South. . } 13,473 G806, 505 00, nh2
Clocinnat) Nerthern e New |York Cen ook Istand System rl 1,281,300 5,021,011|30,231,553] 10,860,000
Cloy Cin Unle & St L e New | York Cen e StL & San Fran|Ap “laloTsianeld, 10,088 10,340,240} 41, 243,177
Coloraun alldlnd. e I T 2,035,780 2,238,900 { Evanay & Ter H | C1ne,006] (101,053 1,687,042 1,018,037
ol & South Sys.y W Af L L A 13,008 San 3 062670 Total of all lnes. 7.510.274] 1,520,047 02 ,460,740102.827,275
19t Newh & Laar. _|February. . 4 205,633 210,600 || RUtIAnd cavenemmaa|—5 York Conjeral.
Copper Hangy 190 o | SRS [ R B A5 woHE 40 Girand —— 120,818 = 1,502,250 1,434,044
CornWAIL a5 sememns AN Sooog i, 18,000 i an1,702 || St Louls & San Fran|—5ee¢ Rock| hland 5
Cornwall & Lebanon | Febry g 2 48,010 330,370 || 5t Louls Soutnw..[dd wik June| 1ud 828 : 2.477,024| 10,015,773
Oubn Rallrosu - oo | My 158,580 J707, 843 || Seaboard Alr Lin April r1d06,772|01: rid315,702|013628.40«
1 Detaware & Hud - May. o 4,284] 1,681,207 AA8, WB21,807 || Slerrs Rallway . May o 46,04 34,004
Del Laok & West. | May B 5.5 Ld b i e || Southern Indian o - 1,711,253
Vienver & Rlo Gie, o | 1th winlan B33, 2001 20, 3 4 || eSouthern PPac O ¥ J,233.% 1 IATIT61S
Detrolt & Mackina [Sd wic June 2 24,081 il Southern Rallwi, I wik June 4, 76, 51,604 082
Dot Tol & Tront Sys|3d wic June 62,5440 A0,014] 5. & h:l{ll\lil: & Ohlo A wic Jung] 145,118 0,400,001
Tul & Tron Range )| May ' o e Cln N O & Tox M owk June| 130,765 T.G08.3T7
Dul So Sh & At | bd wk June 1 ] 68,404 2,801,042 41,4 Ala Greay South. |34 wie June 61,244 2| 3,444,015
Lr MAY |55 | A06, 0621 15,070,370) : Georgla Sau & Fla]dd wk Jon 32,018 S8 2,124,784
Eva lle & Ter I1|—See Ruek L yaten. Texos Cantral .- |3d wk Jutl Jiel - epiialg
Falrehlid e Nor 15, ; 024 1,788 17,208 Texas & Pacifle. .| 3d wic Jum
Fondo Johns & Gl M i} 2,001 T10,1068 706,463 l_idcwrllrr & We
Gearzin Fralivan . £ antodnd| 2,732,087 2,800,023 :1.n|l.'dt> & Ohlo O
Georgla South & Fla fern. Rall|way. Toledo Peo & We f
Grand Trink Syst=- | dd Wi Junc] 825,075 HH3,825]40,602,100 42,508,708 || ToledoSt L& W Y Wik June
G runke West_ | 2d wik Jur 77.630] 116,072 0,626,067 b 0| Tomblgbee Valle MAY. eomr=
Dab Gr Hav & M| 0 wicdun | 20,670 i Tor Ham & HBuffalofMay
Canadic Arianblec] o wis Jun Ah,140 B A0l Union Pacifie Syst.|alay
Great-Northern 398 3,012,482 L al60,781,037 || Vandalla ] day [ KATR 341
Gull & Ship Taland . { 3 20,071 A0, 2,215,730 || Virginla & Sou Wesi May, o 0640 076,16
Hocking Valloy = ; andanz] 669337 L pe ond 2 1] Waohiash Tel wis Jum ) 504 ORA|D
Iilinols Central oo - 3 A T00AUR] 1 BGET04] A 51,727,730 || Western Maryland. 1 0 A70| 625,470
Inter & Great Noreh 1,000 18,000 O44] &, 600,270 [||W Jer & Seasiore. .| May
& InteroceanlciMexl 135,028 140,001 aidl o702 || Wheel & Lake Erle. | 2d wi Jun
Jown Centra ! ! L B T A 1| 80705104 || Wikconain Central.c| April
Konnawha & Mich_ .| \ay 120,814 22,300/ 4o8] 2 104,350 || Wrigntay & Teon_. Japril ocoae j
K ansas Clts: South. S0 naaant]|  AAD260 #.8505,528 || Yazoo & Miss Vall IMay ... B8, 6AT
Like Frio & West'n| —Seo New | York Cenjtral.
Lake Shore & M Sou ew {Yorlk Cenjteal.
Lehleh Valey..-a1 a2, 10e |3, 104, 357132,443,542)32,261, 828 Various Flecal Years. Period.
Lexinetoin & E:‘ a0,200 428,023 478,270
Long Island i
Loulslann d Arkan. \.1
Loulay & Nashv..r|i
Macon & Blrmingh. | Moy .- G228 1an, 162 158,320 || Mexlcan RAIWAY - c o caaeae ==
Malng Centeil weeat| MAY ooous = cemera| 7I¥20,2H Mexlean Southern. .. ..
Manlstigue MAY ceeas ¥ Tl 410 1,523 || New York Central
Maryiand & Penn. | May 417 N3i188 a0, 635 330,317 Lake Shore & Mich Southern,
@ Mixican Central. o) Mny i 4l 2,906, 082112 800440118 402,100 Lake Erle & Wektarn
a Mexloan Internat, | 30wl June £ A IRAAL| SO084 401 B UET. 208 Chicagn Indlana & Southern
o Muslean atlway. | 2wk June A7, 200 LaB.O00| 7,603,500 | 250400 Mlohlzan Central L g ol
a Mexican Soughern| 20 wis Jung 2 2421 120260 | 1,252,378 Cleve (in Chic & St Loty
Mighlgan  Central..|—Sea New |York Cen Peoria & Eastérn. ...
Midlnnd Valley. S JApE < caae 01,347 658,673 Cinetnnatl Northern. .-

to - Mav

Inc, 107.[381 felefonte Cetbialomveckons- !
o May :
4

oy RET
47 S A8 e 0n4g, 657 083,010 ) 1Delaware & Hudson——cceeann
wlk June 37,4 b 13,018,100 | 10,620,610 [| ManlatlqUe coeecececcacaceae-a- W Mpy 21,610 20,210
to. Jutie 3.602.000] 3 636,000
to June 14 SAYL.20€6 627,024
to Aprll Jul 26,580,907 §
to - Aprll $0p12,251,023
to  April 30| 1,356,000
Aurtlso
Aprllao
Aypril 30
Apriiao
April 30

Aprll b0
Anprtl 30
Aprll 30
May 31
May 31
Muy al

n

41

Minnesp &Sk Lo e | M wik June| 70,708 7 3.741,010] 5,704,508 Rutland = 1R !
A 102,06 11,148, 215] 12,405,400 New York Ao & St Latls] fan
Mo Kansas & Texas] Way ARG A0 2270 A4 21,858,500] 24,070,707 Total all lin Tan
Mo Pae & Tron Mtoo| 3 wic June| 670,000] “Bas,0001 11,780,080 15,700,078 || Northern ¢ T fan
Central Branch.ol3d wk Jane 22,000 29.000] 1 du0;00c] LanG000 | o Ponn— EBast of Pltts srie. il dan
Total BYStem - .0 ‘h; wit June| 7010000 BH6,000] 2T0,830 17,804,078 (1 West of Plttshurgh and Erie|fan
b Afohile Japlk & IO Wi Jin 14 28408 a7.08] 1,403,300 1,457,583 || Phila Baltlmore & Washington. | [an
Nashy Chatt & St LMy auitot|tazaiano oz va2 11,124,076 || Plits Clo Clle & St Loula. ... fan
a Nat 1L of Mexleofhd wiodune| 27aa08] ‘a17.418[15,278,603| 15,414,148 || Hlo Geande Junetion... amaa | ldeC
Hidalro &N o) ldwk June AT,782 16,482 062,048 DO5. 08T || Texas & Pacifie ... Jan
et Tt N |l wle L mn 7An nwArS A

Ainn St 1 & 55 M. |0l whe Jung 1

1
1
1
1
1
1
1
1
1
1
1
}

Mineeal lRange. oo d Wi Jne 16,734 ! TAR DA F6U 007 Pittshurgh & Lake Erle = } Aprib ao
1
1
1
1
1
i
1
1
1
1

AR7.076 1 Weat Jotany & Saashare .. [1An al

AGGREGATES OF GROSS EARNINGS—Weekly and Monthly.

Weekiy Summaries cur'nt Year|Prev's Year| Ine. orDec. | 55 Monthly Summaries. our'nt Year| Prev's Year

3 3 5 3 H
3 rohdS) Lo.o| 8.138A75) 0870,101) —1,731,680/17.04 || Month Aug 1007 (121 roads) .|107,256 D33[175,726,323
4 rondy) - - -« N.--j:.bb- 1,007,732 a 1805 {onth Sept 1007 (118 roadm {192 543,022{175 508,030
roads) - os - AIT, 0T H.B‘”.f-im i 3 23,70 || Month Oet 1807 (120 roads) {310,687 72 106,843,678
EONIA) < v - (il 0na07t —2.070064 (21,02 || Month Noy 1007 (120 roains) .| 180,048 5641184,107 301
FONS) - a Shi7aE| 10:160,254) —2:307/466)21.70 || Month Dec: 1907 (123 roads) | 174,422 41 154,805,810
FOBCTH) e ms ; 4 10,0064 —2 404,020 20,80 || Month Jan 1008 }lz: roadsl . 172,283,008
rosdsc--- 3 1.2 —4,402,00u| 28,02 || Month Feb 1808 (123 roads) . » W06 160,150,010
rosdsl -ame - 1.0 3.558) —1.070,037[19.82 || Month Mch 1nas (120 roads) .| 102,495, 187,430 350]-
week June roails) cae- _ 1| 10.208,171] —1 082 413118.42 |} Manth Aor 1008 (110 rosds) . 100,046,1606{—3%5,008 Dax
wienle June rondsl s oo i i 10.168.7740 —1a1a 8600 17:85 || Month May 1908 | 52 roadsi.] 42.0738071 55,385,077 — 13,321,780

 Slexican currency. 0 tacludes eacninies of (ulf & Ghicago Division, ¢ lneludes the Houstan & Texas Ooutral and lis subsidisry lises ln besh
years, 4 Covers lines directly operated. e Inpludes tha Chisago & Eastorn Illinols n both yesrs. [ laciudes Evasavillo & Indlana RR. A lnoludes
sariinTs of Col. & South,, Kt worth & Deaver Olty amd all mtfiiated lines, exmpunﬁ’nmn & Brazos Valley RR. & Tncludes (n both yoacs saraings
wf 'ienver Enld & Guif R, "ecos Valley System and Santa Fg Peescott & Phoenix Ry, Thess fizures do not inciwde recelpts from sale of coal
o Fitires hore are on the old basls of accounting—nok the new o lotes=State O o Commission method. rTheso N et a Ahe e
basly preseribed by the [nter-State Commerco Gommisslon. Agur

woek Apr (
week Apr [
weele Apr (4
wiilt May
5 K Moy
weele May
weele May
wieek L 1ne

[

L e e e e g L e
=22 P DITH LT
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Latest Gross Earnings by Weeks.—For the third week
of June our final statement covers 41 roads and shows 17.85%
decrease in the aggregate over the same week last vear.

| Decreasa,
| fmmmy e

1 ,:ﬂ?,f:):n
L1,

Third week of Juna, | LhOs. | 1907. I Inoreitse
——— | —| —

046 8,704,745 =
el T2 402 Py
18, 100| 184.30¢ 18,800
I,uln! 3,232
140,044 | 2,131
104,815} 4,040
0,67
&, 808
XY

Previously reported (18 roacs)_| 5,407,
Alabama Grent Southern nl
Qentral of Georgla
OChattanoogs Southern. .- _
Chieago Great Western, ... .
Chicago indlanapolls

Ol New Dricans & Tex 1
Colorido &Southern_______ . | 2
Detrolt & Mackinag TEL
Detrolt Toledo & Ironton.
Duotuth South Shore & Atlantlc.
Georgla Southern & Flovida. .
Interocesnie of Mexieo. . o
Mexlcan International . _

17
1
18
28

146,901
106,044
16,403
1890, 134
JT ALY
10,482

Mineral Range_
Mobhlle & Olilo. =5
Natlonal Eallroad of A

Hldalgo & Northeas
Neviada-Californla- Orege
Rlo Grande Southerm.. .
Southern Rallway
LEXAS Canteplis oy oL e
Toledo Peorln & Western. . -
Toledo St Louls & Western. _ .

AT
1,070,230
e1.006

30,807
o363

AL 10, 108,774

Net Earnings Monthly to Latest Dates.—The table fol-
lowing shows fhe gross and net earnings of STEAM railtoads
reported this week, A full deatiled statement, including all
roads from which monthly returns can be obtained, is given
onee a month in these columns, and the latest statement of
this kind will be found in the issuc of June 20 1908, The
next will appear in the issue of July 18.

Qross Earnings—
Ciurront Previous  Currend
Year. Yeur. Year.
Roaids. L s 3
Atch Top & Santa FPeohoMay 6,715,015 ¢8,505,018 42 473,784 43,002,041
Ty 1 to May 31, 84,287, 178c86,300, 249427, 036, 18023 2,550 307
Atiantic Const Linc.a--May 1,050,388 2,272,677 148,634 285 413
July 1to Alay 31 24,100,086 24,674,424 5,023,885 5,045,008
Bangor & Arogstook ... _May 200,008 282.132 A2,501 0,345
duly Lto May 31._._ .- 2,657,000 2,057,052 025,410 000,703
T Boaton & Mulne:b. . - -May 2,008,671 807,842 3=
Jily 1 to May a1 35,045, 146 8,800,331
Buff Roch & Plits. b.-.May 502,018 143,000
duly T to May 31 ... 7,816,050 2.054,107
Canailian Northern. . May 054,900 131,800
July 1 to May 31 oo H,328,000 2;272.200
Canadian Pacliie.n. - 1ay. 0,492,570 1681 405
July 1 to May 3 L0 828,338 20,118,889
Chesapenke & Ohlo-b.  May 1,817,620 G306, 737
duly 1 to May 31.._ .. 23,010,848 8,080,811
Chicaen & Alton.a....-May 851,920 MB1.177 327,625
July 1 to May 31 ILASE 716 LLB30,.200 33,742,413
© Ohle Burl & Quiney.b.May 5,667,501 === A48 60
Jily 1 o May 31. .. _..%3,004,807 ~-»=- S1D73)128
Chie & Novth West.b. . Mayz4 450126 M54 ) 88 464
July |oro May 31, . . r58,400.823 TR B RRG B B
Chle St Panl Minn & O _b May 000,058 25 284,600
July Lto My 310 C . xl1a3.418 2710 x3.002,005
Colorado Midiand.a. . - May 104,482 ciDy 632 20,867
July 1 oto May $1._ ... Z.0856,780 £2,238,000 476,004
Colorado & Southern.h.May . = UGG785 1,120.754 218,512
July 1 to May 31 WLAT8 12,213,636 4,350,576 4,054,584
Copper Bange. b. ... - Apr 56,483 ne.s1z 14,807 14,617
July 1 toAprdo.._ .. BOU.248 038,403 183,642 232117
Cornwall . a May A, 806 15,0680 (efh 2 0,500
July 1 to Moy St .. - 112,056 201,702 40,450 04,908
onba BR. ... - ._MaY 174,416 148 080 (TN e 70,588
Julye Lto May 31...-.. 1808001 1.707.840 GOS8 381 581,257
Guynhoga Telephone Co_May 68,815 04,707 d8,614 32,000
Delaware & Hudson.b.-. May 1464281 1,081,207 roL0,820  rB05,643
Jan 1 to May Al . T,A10,087 7,610,104 r2.000,108° r2 825 000
Dol Loackn & West_b. . May 2,065,360 1,258,880
July Lo My 31, ... 30,020,300 12,883,410 s
Deuvy & Hio Grande.a. -May 1 470,800 ¢1,832.900 472,316 e622.158
July 1 o May 31-_ .- 18,704, 133018 985,754 5,081,000 6430304
Detenlt & Mockinae, a. - May i1, 738 118877 20,783 13,286
July 1 to May 31 1,088,488 1,106,495 207008 204,082
zDuluth & Iron Iange b May 160,328 061
July 1 to May 3 5,047,758 3,107,100
Erle.a AMay 3,851, A R0.602 1,088,240
July 1 to May 31__.C_ 45,670,370 40,000,870 8,330,024
Georgln RR.a. oo oo ¥ 105,750 48004
July 1to May 31 - 2,732,087 2,806,023
£ Great Northern b, . Ay _d,642,102
July-d to Mny 81 <00, 75,507 o
Hocking Valley_a. ... Mny 303,003 Ao, 337
July 1to May 31. 0. 5,403,142 6,232,802
glnteroceanic of MexicoMay 604,070 30,406
July 1oro May 31 7.108,150 §.3572 1
Tows Central.a ce—ciMay 201,580 205,010
July Lo May 31 ..o 0 2,780,880 2807511
Ednawha & Mlch-n.... . May 125314 232,606 21 447
July' 1 to May a1 15408 2,104,300 175, 70,200
Long Island. b, caccoas May deedl 385 Incio,021
duly L to May 31.....C InelG7 831 Ined, 418
Loutavi|le & Nashv. b.. -May 3,250,878 £4,050,808 TO8181 £1,100,340
July 1ro May 331-. 05 41,104, 600¢43 880,000 D087, 804¢15,8086,010
EMaine Centeal . b-... .. May 637,823 123,070
duly 1 ta May 31 T.B2 218 2,402,623
Maryland & Penni.a. .. May AT 10,711
Juby 1o May 3. B Y 115,204
gMexlienn Central Iy 2,794 474 LI TS
Ly Tto May 31 32,861,443 W0, 0 ae
pMaxiean  Internat! Ay B20.102 276,175
July 1 to May 331, 7,500,080 2,641,078
Minneapolls & 5t Lo.a. Moy 208,016 kAn21,786 3
July 1o May 31, 3,038, 240 KNEs,5611 A, 0410
Alsgourl Kan & Tex. b May 1,485,450 236,188 B20,104
July 1 to May &1 1,603,650 0.882,243 B,708.302
Noshv Chiatt & St LobooMay  Bod 194 151 41 224,383 226,440
July L toeMay 3, L 010,032,722 11138 078 2500045 2208, 500
gNational R of Mex. May 1,204,000 1,382,701 471,070 058,745
July tto May dl...__.14,438,620 14,408,342 5,253,102 5,200,003

3
20,443

62,471

_Total (41 ronds) . .
NGE decrease (17,857

—=Neb Barningp———

877,537
3,047,828
458, 100
1,785,100

2,010,358
22,888 202

814,000
8,230, 844

510,050
S.101,:153

863,808
T.084,118
A70.000
0,530,000
6,037,185
65,300,812
2,300 038
25,306,180

45,018
aG1,303
385,308

1,048,103
13,872,684
B4 241
A805,458 472,733
B31,248
17,580,074
17,852
1,350,734
1082401
2,131,185
N3 685
NTO3, 8k

SATLB24
1,910,058
L0l 830
1730410
RTG007
hBae, 340
a0, 188

20,1588
SA0. 817
2,905,082
28,402,100
821,540
e
420,101
3,521,541
2,371,841
24,070,707

BOT.081
G754
240,670
2,575,001
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2 Vandalasb. ..

—Urmas Earnings— —
Clrrent Privfous
Year. Year,
Rods. 5 5
Natlonal RE ¢ f Mix—(Concl)—
Hidnlgo & Northenst. Aay
July 1 to M oG, 22
N Y Ontarlo & West.a.May 802,
July T'toMay 31.-____ 7,181
ENY N H & Hart.b. - May 1,132
July troMay d1.. .. 48,8 0
WY Susg & Weatoa. .. _May .20 200,281 07,812
Jily Lto May 81.... 3,038,755 2847802 BA1,865
Norfoll & Western.b. _May 2,008,107 2,870,403 787,822
July Lt May 31 36 810,080 28 412,008 0,532,682
Iyt
a1

— Nt Earnings——
Current Provious
}‘:;: e Year,

70,080 R,286
010,205
B05,070
1 7,470,114

10,553
220,714
252,150

2,207,201
825,142
P - 13,345,171

18,042
230,088
L4625

2,062,620

ay i

71,0006
784420
1,101,076
10,642,278
280,707
8231169

Northern Central.b..._ May 080,085 171,765 260,007
Jan Lo May dloo. . 4.401,80D 5,180,502 771,700
Pennsylvania lnes directly operated—
East of Plits & Erloh Mayl0, 810,283 11,582,538 8.32
Jan 1o May 310 "52.707,502 65,100,162 12.581
West of Pitts & Erle. May Dee 501,000 Dot 2,000
Jan 1 to May 31 Deed 454,000 Deces, 007,200
xPenn Campany .- b. . ¥ 2031607 - 1,080,001
July 1 to Moy 31 a0,801,328 i2.142,801
Philn. Balt & Wash_b.  May 1,47 8 SA5,087
Jag 1to May 81, " 16,300,804 1172425
Reading Company —
Philadelphin & Read b May 3,204,002
July 1 to May 31, __ 35,720,430
Coal & Iron Co.b.._ . May 3,075.765
July 1.to May 31..__ 35,037,338
Total hoth Cos.b._._May 6,370,007
July 1 1o May 31, _-_74,857,780
Reading Company. - . M:
July 1 to May 31, _
Total all compantes. . May
July LtoMay-al. oo
St Louls Southw e |
July it My 8,847,048
Southern Pacllle.a. ... May 228,207
July 1 to My 31 .. ___ 114717613
Southern Rallway.a. . May 3,627,588 4,825,077 ARO,GA5 B60.060
July 1 to May 31, .. _48.060,055 52,008,680 10,050,481 10,782,110
Moblle & Ohlo_a_ .. May 807,830 Ud7,72¢ 128,044 201,627
duly Vto May dloo___C B.010022 0,815,428 2,368,887 2,060,055
Ulne New Orl & T ' a May 547,702 821,124 178,044 170,081
July U to May 31 _._ 7,267,001 7,612,005 1,651,074 1,445,012
Alabama Great So.a.May 251,733 an2, 600 04, 105 an,131
July 1 to May 31 ___.7 3,850,185 3,034,002 326,780 658,708
Georgla S0 & Fla.a_.May {35,213 11,848 =
Juky 1'to May 31, 1,825,050 250,250
Tidewater & Western. b, May 5,104 070
July-1 to May 31, 81:}'1511 n.m‘ur
Toledo & Ohlo Cent.a. 21,2368 30,080
July L ko May 31 3,836,200 1,065,605
Tombligbes Valley 5,408 1,473
M =csodeiin s 4,782 1,802
July LioMay 31 . . 55,008 13,616
IS Telephone o _ ___, April a7.n62 A 028 21,550
tTnldn Pl‘\{‘!l'li,'.-'l ...... May 5,840 2. B A5T. 0400 2. 768,808 12,837,070
July 1 to May 31 __ == O0008,043 60,044,015 025,040,503 211,347,034
== MAy 813,060 126,024
July b tooMay 31, .0 BATR. A1 2,002.n02
West Jersey & Seash_ b.Mny 410,760 A50n 760 81,117 108,317
dan 1toMaydl_. | 1,773,228 1,700,028 10,477 defdo 823

a N.i_-[ earnings hers glven are after deducting taxes,

b Net earnlogs hee glven ace before deducting taxes.

¢ Flgures revised for previous year 50 a8 to secord with' the new olassifl-
Eilflll?]ﬁi] :.;l[l‘] nings andfexpenses now required by tho Inter-State Cominerce

(HTIT ] 55 .

o The eompany now Includes the earnings of the Denver Bnld & Gulf RR.,
Pecos Valley system and Santa Fe Prescott & Phoenlx Ry In both years,
For May texes and rentals amounted to $407.617, against $206,887 In
1007: atter deducting which, net for May 1908 was 52,000,107, agalnst
$2,700,042 last year.  For perfod feom July 1 o Moy $1, taxes and rentals
wore $2,805,226 In 1008, aeainst 82,170,687 ln 1007,

JEhese Tesilts are after deduotine taxes, which amounted to 402,981 I
May 1008, ARAInst 5401,105 last year and Lo $3,.528,044 fo® perlod from
July 1 b0 May 31 1008, agninst $2,.423.413,

¢ These results are I Mexiean currency.

h Por May 1908 additlons) [neome showed o deflelt of $1,4056, agalnst o
eredls of $0,0146 In 1007, and tor perlod froncduly | to May 31 was $23,678
e LOUB, AEalnEL SHA.78T7 Indt yeor.

k For May 1008 addittonal Income was 510,204, against $13,240 in 1007,
and for period rom July ) to May 31 was $101,000 10 1008, ngalnst $207,250
185 YR

r Por Mag 1008 net from Coal Department wis $47,233, ngnlnst $87,3565
:.‘!Fl yvenr, and from-Jan. 1 to May 31 was S416,770 In 10085 ngalnst $524,350
HAL yenr,

x After allowing for miscellancous charges and eredits to lncome for the
month 0f May 1008; total net carnings were 3308,320, aealnst $335,147
Iasy vear. and for Iu-:lml trom July 1 to May 31 were $3,008,020 this year

45,738

1.4 363,6
6,697,004 donii

1,060,1

SANGNI0 T 108,053 1,560,088
0,537,608 14,220,608 14,508,420
8,107,558 173.70% ead 255
#0.418,010 2484,401 7,020,835
TODA08 1,372,750 1,800,243
TA050,578 16,001,184 17,528,200
3 137,107 183 576

: 1413401 1,434,151

ee o L,510,157 1M2.810
18,074,045 17,002,407

A61 070 24,078 41,452
A48, 180 [, 700438 2,007,887
11,231,606 72,877,421 [f3,330,624
L1400anT2 3 12, d82 040,218,005

';‘t.l.n..\lu;,' G

10,816
85,420
430,285
4.427,110
fasdd
4,630
G584

May

Apr

20,055

ngalnzt $4.080L51¢
£ T'hesa results are nfter dediucting taxes, which amounted to $201.277 In
Muy 1908, agalnst $210,045 In 1007,  For perlod from July: 1 to May 31
thgy were 2,200,715 |n 1908 nng $1,880,031 last year,
2 These fgurés are on the basls of accourtlng régulred by the Inter
State Commerce Commission,

Interest Charges and Surplus.—The following roads, in
addition to their gross and net earnings given in the foregoing,
also report charges for interest, &e., with the surplus above
or deficit below these charges,

—Int,, Rentals, &c.— —Ral, of Net E'ngs.—
Current Pravious crrend Prepious
Yinr. Year, Year. Yéar.
Hoads, 5 A 3 5
Hangor & Aroostook. - _May B1,134 67,518 1,467 23,027
July Lo May 31 A01,260 720,004 74001 203,700

Colorado AMidlsnd 31,350 20,647 edef10.026 o7 118
July 1o May 3l 341,330 337,114 edef1D3  ¢175,130
Colorado & Southern. __May 247,223 192,208 cdef24,720 207 AKH
July Lto May Bi_0.07 2,446,868 2,153,185 €1, 043,026 61,024,808
CQopper Rbnge___ . 4 12:837 12,437 1,070 2,180
July 1o Apr an 124,070 120,376 DB 06T 101,742
Cuba RR .- seaaMAY A an2 28,820 28,0145 42,3080
July 1.t May 31 Ja%.010 207,801 334,874 283,000
Cuyahogs Telephone Co. May 11,2838 11,230 ¥t 20,840
Denver & o Grande. Moy 202,118 282 877 202,207 d300,.608
July 1oAY 81 - T 8,302,010 32100810 4%, 010,305 g, 080,100
feorgls RE 67,034 B1,102 edufon, 860 150,613
July 1 to May 31. 628,230  G07.A70xdef285,074 2del87, 102
Hooking Valley__ - =, S3.808 08,010 delGd 177 200,282
July 1 toMay a3y, . .. B70,783 715,706 21,251,100 21,550,005
Kanawha & Miohlgun. . May 23,260 20,401 *1, 708 a0, 167
July L'to May ar__ ., 245,401 235,248 207,401 2245,4850

Maryland & Penni. ... My 3,073 L HES 0,738 0,420
July' 1to May 31____._ 43831 43,8141 71,103 60,600
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—Rat, of Netl2'ngs.—
Current Previcis
Year. Yoear,

3 §

— Il Rentals, dc.
Chrrant Hregious
Yolur,
Roala.
Missourt Kan & Texns. May. 508,
July 1to May ato. - N, 80056
Nashv Chatt & St Lotls. May
July 1o Moy A1 7
N Y Ontario & Weatern - May : 162 ';’
4

no34,006rdef244,168 306,040
5,486,730 21,028, 71523,484,010
140 0Ly TEAEL
fad, 488
138,040
1,530,880
TO0, 308
6,261,444
1,067.841
Bi222,162

July 1 to May 31 palasa 1,335,02
Norfolk & Westorn. .- AMpy 430,720
July Lto May 31...--. 4,800,058
Reading Company. - - .. -Mny 887,500
July 1 to May #1 1,702,600
Toledo & Ohlo Cent. . 40,108
July L to May 31 445,008 400,020 801,022
7 8 Telephone Co ...y Aprll 5,083 8083 xl4,042 x

¢ After allowlng for migcellaneoys eharges and credits Lo Income.

d Thesa Meures are after allowlag for other Income and for discount and
exchange, The sum of $10,000 g dedueted svery month from surplus and
placed to the oredit of the Benewal Fund,

h Fixed chaviges |nelnde tages amounting to $60,404 for May 1008,
Agalnst S32.806. 1n 1007, snd additions and betteriments of §7,054 this
year, nzalnst §77,700; from July 1 to May 81 taxes were $622.6060 I 1005,
aglanst 3374.201: ndditlons and betterments weee $320,008 for the shme
perlod, agalnst $482.864 for the previous year, Prlor Lo st July 1L was thi
practice to Inelude these ltems o the expenses.

o After allowlng for other Income recelved.,

STREET RAILWAYS AND TRACTION COMPANIES.

Jan. 1o Latest date.

200,873
4,280,820
BAG,.478
0,740,255
16,707

May T 803

| Latest Gross Barnings.

Previpus| Current
Year. Year.

Previous
Year,

Name of

Road, l?*-rrk or | Current
Munih.

H
249,100
116410

23,080
20,240

1,070,700
402,208

“BoB6ia

u8 337

3,084

meriean Hys O
Amert Rys Co 5862

cAur Llgln & Chlo 1ty
Bangor Ry & Eleo Co
Binghemton Ity
Blrm By Lt & Power|April ...
Boaton & Worcester: [May
Brockton & Ply St Ity
CRMAZUEY Oty e cue | M
Oane Breton 51 Co. . .
Central Pend Troe
Chartest Con Ry G
dChlears & Onle P
Cleve Palnesy & Hus
Oleve Southw & Co
Columbus Electrle C
Dallns Bleotrie Co. .
FoDetrolt niteyd By
Dulith Streef Rty
BEust St Louls & Sub.
El Pasn Electrie d
Ft Wayne & Wabash|
Valley Tractlon Ce
fsHojs Blee Co .|
rand Taplds By Co. | May
Havana Electyle Jy, | Wik June2s
Honoluly Rapld - Trun|
& Lapd Co_......iApril
Hopughton Co St Ry, [Aprll
Hinoly Traetlon Co. . (May. ..
Jackannvitle Elée Co [Apell ..
Kans Clity Ry'& Lich)
Enoxville Ry & LU C
Lake Store Electrte:
Lex & Inter Hys Co.
Little Rl Ry & Bl Co
Memnhia Street Ry. .
Met Wean Slde Elev
Milw Bloc Ry Lt O
Milw Lt Ht Ho CofMay: .. ...
Montrenl Stroet Ry Wi e 2t
Nashville Ry & Lt. .. JADy
NI &HRReEFy O
North Ohla Teae & Li
North Texns Blec Co
Norf & Portsm T Cr
No Westchester Lt Co|
Northwestern Elev_ |
Oklahomi Glty FHae,  (Alay
PeekskilLighe & hw May oeae
Pensacoln Blegtrie CojMareh .- .
Portinnd Ry L& 7 O (May ...
Porto Itru:nhynt'_'u____ Moy ...
Pugot Sound Elee Ry [Februnary -
{0 de Janelro Trim
Light & Power, ..
St Joseph (Mo) Ry Lt
Heat & Power Co. .
Sao Paulo Tr Lt & I?
vannah Hleetrle Co
witle Blectrie Go. .
auth Slde Blsvated
Sou Wisconsin iy £
Springneld Ry & LiCo
Syraotise Rap e Ry
Tampa Eléetric Co.
Toled Rya & Light
Toronto Rallway. ..
Twin Qlty IRan Tran
kUndergronnd B1_ ity
L0f  London, three
tuhe Hoes oo oo, Wi Junel$
Metronolltan. Dis  fWik J }
rnited Tromwivs Wk Jonel:
Irnited HR ot San e, | Aorll
United Ryt of St L. JjMay
Whateom Co Ry &LijApril. ...

May 1,10
Mpy o= a1
May. ...
Aprdl Lo

.,
270,217
SOG40
Ha8, 741

e, 191

d.006 800
S 83,080
R10,901
162,108

16,860
170,005
AT 00

ad wh June
Muny 154 882

41,530

107,100
5,447
LUR L
48,231

2,243

401,070

06,161
300,450

d22.410

11,012
70,808
78,487
Bl IR san211
118,654
70,051
1,300,149
126,503

030,700

119,822
T0,400]
1,580,240
L3713
1.041,002
174,000

ap.ao2

Mageh S22
My

402508
1,300,720
115067870

June
Mny

"Afe,144
160,865

281151
117.501

GH5,THE

L 1 e 13 L 3 T

=R TN Ttk
A Te T T
% 0 = =1

213,20

840,711 320183

01,802

WAl BT
L3626 1,000,081
13,077 5363
L GLADL L. o
MR s 12 K80 617,203
Anrll ... A283 181,482
1,028 007

Ay . A5 A, 502
2,808,403

Mny
May oo
ADR - -
April
e .
MAay
May.

168,008
2 his el iBamest 1,033,353
Wk June27f 70071 bU,

A wihe .Illuut 120,004 125,330

£6,000
£4.020
£ A4S
HAB.O0TT
047,038

ar.gav

£12,415
£0,0M
£10,0%7
668,051
DEo,700
FHI

206,423
06,063

¢ These Ngures are for copsolldated company. d'These are cesulls for
maln line. 7 No earnings for Detrolt Jackson & Chleago Ry, for Jan, 1007
Included in these Ngires. &k Does not include the Charing Oross Euston
& Hampstead Ry. tor Iast year.

Streat Railway Net Earnings.—The following table gives
the raturns of STREET railway gross and net earnings
reported this week. A full deatiled statement, ineluding all
roads from which manthly returns can be obtained, is given
onte amonth in these columns, and the latest statement of
this kind will be found in the issue of June 27 1008. Thae
next will appear in the igsue of July 25 1908.

——Gross Barnings—— ——Not Edrnings—
Curront Previous curreit Prévefones
Yrar, Ydar. Year. Year,

E 3 $ 3
00,310 47,186 34,208
#3004 L7478 146,964
101,012 15855 40,447
461,970 210,014 177,213
40,040 15,001 15,883
204,221 70,882 48,850
216,010 01,013 70,845
BAG,H32 262,181 204,040

Roally,
Duluthe8t Ry Co.b. .- - May
Jon Uto Mag 31
LW & Wah Val Tr Oo. Mn
Jan 150 May §1.---
Lex & Interurh Rys 1oy
Jan 1t May 31
Norf & Portsim Tract Co. May
Jan 1 to May 31

TL010
334,580
107,100
G500, 160

50,271
225,440
152,175
711,003

¥

——Nant Earhings——
Current Pivofons
Year,
3

— G ross Egrnings—
Current I'rovi{ous
Year. Yedir.
Hoads.
Portland Ry Lt & Pow AMay
Jan 1 o May 31. ..
Twin ity Rap Tr Co. b-A
Janot tocMay oL

S5, 774
1,706,530
fay D27 303
e 2.42D 048

323,111
1,474,490
a96,711
2017875

138,04
Sid 80
261,

1,108,501

#
a

i N:l carnings here glven are after dedudting taxes.
b Net earnings here given sre hefore deducting taxes:
Interest Charges and Surplus.
—Int,, Rentals; &o.— —Bal, of Net E'ngs—
Current Previous Clrrent Previous
Year, Year, Cear. Yedr.
Roails, 5 5 §
Duluth St Ry Co._ .-«
Jan 1t May 3l
Twin City Rap. Tr Co. - May
Jan 1 to May 31 =

18,416
02,083
120,072
621,178

17,641

&8,000
116,143
570,170

16,657
hil 058
145,083
803,226

Moy

£ Alter allowing for other Income recelved,

ANNUAL REPGRTS.

Annual Reports,—An index fo annual reports of steam
railroads, street railways and miscellanéous com panies which
have been published during the preceding month will be
given on the last Saturday of each month. This index sill
nal include reports in the issue of the “Chroniels™ in which
it is published. The latest index will be found in the issue
of June 27. The next will appedr in thatof July 25

Zede
William Cramp & Sons Ship & Engine Building Co.; Phila.
(Report Jor Fiscal Year ending April 30 1908.)

Pres. Henry 8. Grove, Philadelphia, June 25 1008, writes:
The unsettlement of business following the Inte severe panie U ton-
tines, and as o consequence the volume of current husiness s less than o
previgus years.  The oneertalnty of commercial conditions minlkes It din .
cult to form any Judigment as to how long this condition of affalrs will eon-
timie, but much has been acoomplished since ouf a8t annual Teport to
atrengthen the company’s effectivencss aud nesourees.

BARNINGS FOR FISCAL YEAR BN DING APRIL 30.
1007-08. 190007,
Net earnings of sl departments of the company

and 1ts aubsidiaries, vie: 1. P, Morrs Co.

nnil Kensington Stlpyard. Co.. Including

miseellaneoys Ineome, wnd after deduction

of Insurance and taxes, but before dedie-

tinn of Lond Interest or miscell. Interest. ... $5060.735
Interest on 20-year 5% serial notes - .. ___3217.333
Interest on 1at mige. wold honds: ccao . 04,167
Ground ronts & Int, on real eatate mortgages. . 31,508 3

Net muiplus. - - o< o= = e e vl Rl F,A08 $370,072
The eompiny has made the following payments and expenditures:
In reduction of capltal debt, $1806.000;
160 20-year 5% serlal notes redecmed, a8 per terms. ol |ssue. _ _§160,000
25 et mige v iolil bonds redeemed, ns per tenms ol deed of tr. 25,000
Mortgages pi sed (ueld b wuse) .. & 00
Expended ln the purchase of renl estate, new toald,
and for lmprovements, &e
BALANC
1808, 1907 |
S § I AT T
\Capital stock. - .-
112,071,014 | Bonds and
SOL| 1 RARES - .-
23,620 | Merehandire ape
86,851 Wages dite May
{Acerted interest
B | Profv and loss. .

1905-04.

3328,
220

(]

$704.724
$233,3338
06,6687

34,758

#
4
T

3,
1

His. TS
Assels—

IReal
ehiner,

Bills & n

Mat'ls &

Cash

Befd assets (
In pree. ¢

1,008,000 0,008,000
(b

0,184,910 0,510,912
10058 TE4. U84
74,651

105,757

3,245,751

s Tt 3
upplles. §7 2,240

TH0. 88

1y o | S 15,552,457 10,627,155 48T 18,627,185

— V. B0 ps 1501,
Fore River Shipbuilding Co,, Quincy, Mass.
E yi - ¥ % o=
(Report jor Fiscal Year ending Dec. 31 1907.)
v : - c
Pres. Franecis T, Bowles, Quiney, Muiss., Feéb, 11 1908, wrote:

Additions to the plant nnd machinery were made during the year to the
amount of $50,000, Jneluding an extension of 112 feer to the maching shop
to provide much-ueeded addittonal faciiities o that department, All
Items of repalrs and mialn tenance haye bieen ehanred to expense and $120 .-
000 has been charged off for depreciation. Thete are no - notes payable
and the present aecounts’ payable atfe only current bills fn process of ae-
counting.

The cash receipts for the year nmounted to $5,854,887 (contrasting with
35,612,160 In 1006, —Ed.) .

The following vessels were under construction on Dee. 31 1007 Battle-
ship, North Dakots; scout crulsos, Hirmingham and eI seven sub-
marine bhoats: one 11,000-ton steel collier, Melrose, since yered; one steel
frefght steamer, Altamaha, ready for delivery: four steel lght vessels, Nos.
00 1013, Inelusive; one steel harbor o, simee deitvered.  During the yeag
tho battleship Vermont, the frelght and passenger steamer Creole, two stest
fre Ocmulger and Ossabaw, two 11,000-ton steel colllers,

four submarine Dosts and one steel harbor Nghter
been eompleted and delivered.

e dverage number of employeds for the year was 3,340,
at present employed 15 3,045

The company’s turbine development hog made substantinl progress, hug
has necesyltated the expenditure of the reserye for that purpose atcd brought
about. o addition the loss 10 surplus of $43,000.  Our frst Qurtls turhing
steamer, the Creole, now ronning with grnluymx results, présented on
aceotnt of the moderate speed of 15 to 16 knots and othér clroumstinees
the most diffioult comditions 10 make a good showing for the turbine,
The single mechanical diffieulty encountered; s miner one 8o far as the
merits of the hhine dre coneerped; g Degn overcome,

BALANCE SHEET DEC. 31,
1907 - 1900,
2,101,954
1,169,.240)
312, 7681

The farce

1907 1508
5 5

2,400,100
2,400,000

47,083
9,760

52367
150,103

200,000
00,100

Liabttinter—
Capital stock, pret. 2.400,000
Capltnl stock, com, 2 400,000
Acc’'ts paynblp re-

Ansets— 3
Ieal est., bldgs., &e2 .Rllfj.:f:hl
alaehs, oaulp,, &e. 1,270,642
Additlons 1o plant
Pattorns & dinw's
Invostments -

1P 8 ME 1) o PR
40,960 Unenrned rentala.
“ Al vinco payments
B.T15.05T  on contmet
];,ﬁl_fjllil] Aty piyile
——————=Turhine develon't
resrve .-

Ty
e 4
0
il 55, L57
Ruf've Ace’ts me. - 16
J

Unearned tixes. . .
arcrlnu_l Interest ; i

FOrk 1N process. - 0510
Material on hand . - W0, 505
Are'ty recelvibles - 7)\57
Cashonhand-- -~ 2

Totalw.. 5.328,803
=Y, 55, D. 7.

pitized for FRASER
n://fraser.stlouisfed.org/
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United 8hoe Machinery Corporation,
(Report for Iiscal Year ending March 1 1908,)
At the annual meeting June 27, President Winslow said:

The parntngs of the: Unlted Shoe Machinery Co. snd |ts subsidiary com-
panles, from whlel the lneame of the poration 1s tderfved, have been satis-
factory 1o view of the general depression in business.  The volume of busls
neds, thking the entire buslness \nto account, 14 greator than for the last
!‘tscnl year.

The number of machines out on lease In this country Mareh 1 1608 was
63,500, anlncreass for the year of 7,732,

The addition to the factory of the Unltod Shoe Machinery Co. at Heverly,
which was reported &t year, 18 now opcupled, and substantially sl of the
miachinery manutscturing of the company In the Dolted States s exrrled
on AL this plant.  The forelen companies kave larg  thelr many-
facturing capnoity, and this t, together with dermand for
machinery In this country, owlng to the depression of oot and shoe
trade, has somewhat velleved the pressure of work at the Beverly factory.

In earrylng out the polley established at the + 0f [ts organization, and
ever sinee continued, of supplying to 1ts customers the most efficlent ma-
chines obtainable without regard epsjoned to It by the dis-
placement ol It existing machines, Shoe Muehinory Oo. hus
raken advantage of the opportunits o he conditions of 1ty mun-
Incturing business In Heverly to Lagten the pr an of new machine
sgome of whileh will perforin steps in the manufacture of boots and s
hecetofore earried out by hund And others offvhlely, by reason of greater
npllll.lty and perféetlon of operatiom, will prove to he of great i it to the

rade.
Miuchineg it pn Legse March 1 gnd. Intrease for Year,
LINs, 107 L0, 10056,
B | a7 AR 00 42,140
4877 #7604

1004,
Total nuimbe 34,105
Inoreass Lo (§4)

BALANCE A

#0481

INITED SHOE MACHINERY CORFORATION OF

MASSUCHUSETTS MARCH 1,

1907 | LB0S, 1007,
E] FATTITIS b

Reésources
Cash i nmnn atock.-

3 :
S22.087,643 178
fhodl]

0,400
TUAH,008

F sem 17244525 1
£ recelvihle s freforred stock.
Stock In other cops Ace'ts payable----
e LTS <=3 LA2G070 3L, 103,700 Surplug - - . &
1050142 “Hotal - . -
SHOE MACHINERY Ct¥, GF NEW
COMPANY, MARCH L,

Total .- -~ 82,571)
BALANCE BHEET OF UNIT
THE OPERATE

1005, 1908,

Aselr— 3
Roal estate.----
Machlnery s
Stork In procesy. -
Chale & debts reele
Patent rights, - .- -
Lonsedd mach,, stk.

&bhda.of oth. cos, 17,781
Migcellaneans .. - i

-}
1,805,010
2,435,006 I,
5,000,088 4,005,473 |8
B.A77 188 W2 050 | M
OO0 400,000 | Insurince -~ - <--

17,650,617
175,41

|
{
|
|

Total -~ —-34. 062,782 32 506,047

—V. 85, p. 000,

Westinghouse Electric & Manufacturing Co.
(Assets and Liabilities April 380 1908, with. Changes Contem-
plated by Plan.)

The auditor for the receivers has prepared the following
com parative statement showing the actual status of the com-
pany April 30 1808 and the changes that the earrying out
of the merchandise ereditors’ plan would have effectod if
completed as of that date:

Ccle 23107 Apr. 30705

G047 TorAl .- oeo=n

Apr. 3008; Apr. 30 08,
(Afler ap-
pligation of
merehsnl
eril’s

Arseis
Property & plant . 20,008,404
Htoeks pnd . bonds

of other cos 30104453
Morls, sup's, &e-- 17,042,005
Cash - 2 it
Acolts & notes rec_ 0,031,
sl to b turmiah'd
= hy. stoekholders
e Special deposit. -
Notea & nects due

Dy forvign Woeat-

Inghouse cos.;

o, I bands of

recplvors, &,

2,005,250

20,520,452

i
WS, 605 | Collnteral notes. .

|Nnttm Jsued  for
cememma o (HO00,000 | 7,019,000 3,419,000
1,636,120 1535, 120 N i |
LAMLTOG ) 1,433,482
4,143,715

TOB.L8G
402,000

Lnterest noecrie
2.738,072 b, 748 | Subderip'n nee' (5.
Total nssets. - - 84,330,627 55,201,227 | Total debt. - 43,004,771 30.634,77
Not.—Thig statemont does not inelude contingent Unbllites,  As ol Oct 1107
thess amaunted 1o $3, 140:2506 and have been reduced to $1,909,004.  Seo V. 85
p. 1644, 1458
1 Sei parngraply beaded Mother aecounts aml ootes recelvable, In V. 85 p. 1044,
* The cednetion . of $1,000,000 i the total debt, after the applleation of the mer-
chinilise ereditors’ plan, represents the assenting eapltal stock to be lsued o mers
chanilse eroditors Or others In settiement of fodting debt.  In addition to securing
thia reduetlon n debt, the wssets will be Inerepsed by the 4,000,000 0 déash 1o be
provided by the stoekbolders.—Y. 56, p. 103, 1474,
-

GBNERAL INVESTMENT NEWS,

RAILROADS, INCLUDIN @ ELEOTRIO ROADS.

PlAnacostia & Potomac River RR.—0Ofjering of Guaranteed
First Mortgege Bonids.—The Baltimore Trust & Guarantee
(o, of Baltimore has purchased and is offering at par and
interest the final 8462,000 of the authorized issue of 33~
000,000 first mortzage 5%, gold bonds dated April 1 1RDH.
The bonds now offered have the additional attraction
over those heretofors sold in that thay are guaranteed,
both as to principal and interest, by the Washington Ry,
& EBEleetvic Co, An advertisement says:

FThe Andcoatia & Potomae Hiver RRR. Co. s controlled by the Washing-
ton Rallway & Flectrie Co., and the bonds of this offcring have been
1s8uedd to provide the funds necessary to connect that system with the
new unlon station In Waeshington, D, Q. and to provide additional equlp-
ment. ‘The abllity of the road to pay lts fdxed ehiarges Ierespéctive of
theé guaranty 15 shown by 1ts report to Congress for the year ending Dec. 31
1007.—V. BB, n. 778

Atchison Topeka & Santa Fe Ry.—0ffering of Bonds of

Controlled Company.—=See Cane Belt RR. below.—V, 8G, p.
1158, 1008,
FAtlanta Birmingham & Atlantic RR.—7'0 Enter Birming-
ham over Loutsinlle & Nashville by Sept. 1,—The compuany
has obtained trackage rights over 19 miles of the Louisville
& Nashville tracks, between Pelham and Birmingham,
and expects to begin running trains into Birmingham on
Sept. 1. Viee-President P. S, Arvkwright is quoted:

We expect to enter Blemingham with the A, B. & A, on.Sept. 1. We
have made a trackage agreemont with the L, & N. road for the use o!

TS, 580
402,000

phele tracks Drom Pelbnim ioto Blemingham, adistance of 100 miles, and the
nae of thelr feelsie angd Dpassengzer denots in Blemiogham, untll we can
biltd our iine Team Peliiam Ada Into Birmincham,—V. 86, p. 1225, 1099,

Baltimore & Ohio RR.—inal Block of Prior Lien Bonds
(Offered . —The block of $2,072,000 prior lien 314% gold
bonds  whieh ore offered by the Guaranty Trust Co. at
0214 and acerued interest by adyertisoment on another
page completes the amount of bonds (373,000,000) author-
ized under this mortgage. With this offering, the mort-
gage is closed, The following statement is made:

These bonds are secured (1) by a st moctgage, subject toa nominil
llen of about 371 per mile of track, on the main line of read extending feam
Baltimore to Wheellng and Pittsbuegh, and (2) by o frst Hen upon equlp=
ment valued st $50,000,000, Por each of the years ending June 30 1900
and June a0 1007 the total net Ineomes of the eompany was equal’ 1o noarly
three times the total Interest and rental charges.  After dedueting the
vialue of the équipment ;!Tv:l-;t.-l! under this mortgage, the bonds are n
mortgige A the rate of abour $30,000 per mile upon o double-tra rofd
whose gross carnlngs In 1007 amounted to 320, wer mile, They ara
followed by st moregace 45, selling at 9854, sufllelent of which are re-
gepvied tooretire these honds ot maturivy.

In spite of the profounced decline in ratirond eacnings, the net income
of the B. &, O, for the At el months of the curvent Nacal year was
sufficlent to pay all prior charges, leaving 5% avallable for the common
stock for tht full vear, without taking inte dccount the eammings for the
month of June: Compare V. 86, p. 1628, 1223,

Bogton Suburban Electric Companies.—Sale of Notes.—
Kidder, Peabody & Co., Boston, have purchased from the
compuny $500,000 2-year 5% notes and dare offering them
at 9924 and interest, . The sharcholders recently authorized
the trustees to borrow not excseding 31,500,000, See V. 86,
p. 1628. Kidder, Peabody & Co. say:

Ay The $600,000 two-yeir 5% notes, daved July § 1008 aod due July L1014,
rotl 1y colluteral deposited with the Boston Safe Deposit & Trust
0., Lrustees, a3 follows:

500,000 par vilie 25 of the Newton St Rallway Co, )
100,000 pur vidue nat f the Natlok & Cochituate Street Rallway Co.
150,000 par vilue shy of the Waltham Gas Light Co.

This glves nootarsin of 5% an the par value of the seourlties deposited
and & margin of about 80% on the market value thereol.  The Inepma
from the deposited secarltles |s sufflelent to pay double the |nterest on the
notes wach vel Diensminations of notes $1,000, 55,000, 10,000, $25,000, ¢
—\. 80, p. 153K,

Bronx Orosstown Ry.—Proposed New Name.—See New
York City Interborough Ry. Co. below.

Canadian Northern Railwai{ Co.—Lasted in London.—
The London Stock Exchange has listed serip (partly paid)
for a further issue of £2,000,000 49 perpetual ponsolidatad
debenture stock; and o further issue of £0600,000 4% per-
petual consolidated debenture stoek.—V. 86, p. 1009, 1041,

Qane _Ba_lt RR,—0Ojfering of Bonds of Alchison System.—
Eyversz & Co., Chicago, are offering at 98 and interest $400,-
000 first morteare gold 4 dated June 1 1901 and due June 1
1921, but redeemable at par and interest on 20 days’ notice.
Denomination S1,000 (e*). Interest payable June 1 and
Dee. 1 :11.‘ the genernl offices of the Atehison Topeka & Santa
Ie Ry. Co., New York, or at the Mereantile Trust Co,, St.
Louis, tru A gircular says:

The entire caplial stock 1s owned by the Atehlson Topeka & Sants Fe
Rallway Qo which has a larger lovestment 1o the property than the por
yalue of the outstanding honds, The road s loeated In e pf the most
produetive artlculiural sections in Texas, extending trom Matagordn, Tex.,
an the Gull of México, to the malo Hne of the Guif Colorido & Santa e
{Atehlson syatem) at Sealey, o total mileage of 110 miles. — The mortgage
was originally for 3 000,000, but, by virtue of un arreement gntered into
petwesn thie trustee nnd the ealiroad, dily fled for record, the amount of
first mortgare bonds |ssuable was reduceil to $750,000, Lhet smount now
putstanding, of whizh t bonds now olfered are the unsold portlon,. The

palance, $2,250.000, have been canceled and destroyed.  These honds,

therefore, are a est, elosed and only e At lesa than §7,000 per mile upon
sl property, nciudl Julpm now ownal or hereafter acqulred, The
Gulf Coloradod Santa Pe Ry, o s thie rond undet g bo-year Iease, the
terms of the lease providiag for malntensnee 0f property and Interess on
the honds.—V, 77, p. 2338,

Central Park North & REast River RR., New York.—
,‘3',:1.-'.4:1(13 Meeting,—A special meeting of the .‘-itm:klmltvll‘rs
will br.."hlrltl in Room No. 1715, No. 115 Broadway, New
York City, on July 11 1908, at 10:30 o, m,, to {'ll'-l‘.t-_u new.
board of diractors and to consider all legal procecdings in
which the company has an interest. s

L uae Canceled, &c.—See Moetropolitan St. Ry below,— V.86,
p- 1588, 1167,

Chicago & Eastern Illinois RR, —-If'm-'m'm‘;h'_. J’.Jc'('{:w‘rm a4 o
Traffie Guaranty.—See St. Louis & San Francizeo BRI,
below.—V. 86, p. 1284, 917.

Chicago Southern Ry,—Default—Probable Offer to Pur-
chase Coupons.—The coupons due July L on the $4,000,000
first mortgage 5% honds were not paid at maturity. The
Girard Trust Co. of Philadelphia, the mortgage trustee, made
the following statement:

I view of the negotiations now pendlig for the exchange of $710,000
putstanding colliteral golil notes of this company (helog balince of fhe Is-
gue of $2,000,000 dige duly 1 LO07) , the hl).mf of dirgetors deom |6 best nob
to provide for the payment of the Interest on the compnny’s st mortgage
wolil bonda due July L 1108, lest such payment antagonize the holders of
those nates, It la expected that arrangements will he completed within
a fow diys to provide the HEeal Agents of the company with funds Lo pur-
ghaae the conpons of holders who desire to sell.—V. B85, p. 864,

Chicago & Western Indiana BR, —Listed ,—The New York
Stock Exchange has listed $229,000 additional consolidated
mortgage 50-year 1% bonds, making the total amount listed
to date 320,100,000, The $220,000 bonds were igsuad for
the following purposes:

Por additionsd frelght yard and frelght house factlities at Pollc St.,

4pLh St and 63d, St.. Chieszo, unded gupplemental leases with

the Wabnsh Rallroad Co. . Sanl et e e e L § J 4B 000
For repayment to the proprictary lessee compantes. aud the Belt
Rallway Ca, of Chicaro the |1mr value mmount of general mort-
wnge bond el By the sinking fond or otherwise
V. 80, D 223,

Cincinnati Hamilton & Dayton Ry, —Dejault on Guaran-
teed Bonds.—See Cintinnati Indianapolis & Western Ry,
below.

84,000
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Purchase of Coupons jrom 4% Refunding Bonds.—The
4149 note-holders' committer, consisting of J. N, Wallace,
Harry Bronner, I, 8. Smithers, H. 8. Redmoned and J. H.
MeClement, annotunees that,inasmuch as the receiver has not
provided funds to pay the interest due July 1 on the 4%
refunding bonds, the committee will purchase these coupons
at par upon delivery of the same to the Central Trust Co.,
54 Wall Strect. The purchase will not affect the position
of the holders of the refunding 4s, as the coupons come after
the bonds but ahead of the notes.—V. 86, p. 1589, 856,

Cincinnati Indianapolis & Western Ry.—Defaull—DBand-
holders' Committee.—Default having been made July 1 1908
in the payment of interest on the $4,672,000 “first and refund-
ing mortgage” 49, 50-year gold bonds of the Cineinnati
Indianapolis & Western Ruilway Co. and on the 83,162,000
first mortgage 5% 40-year gold bonds of the Indiana Decatur
& Western RR., a committee has been formed, ‘at the request
of holders of a large amount of both series of said bonds; to
protect the interests of all said bondholders who shall become
ﬁ)flrti('.s to an agreement now in process of preparation.
Jolders of said bonds are requested to deposit the same
with Bankers Trust Co, The committee consists of:

Fredecle H. Feker, Thomad W. Lamant, Wim. A, iiu:Lll_::lltiq:\!E)ct'L H.
Wikggln, New York: Geo. K. Johnson, Phliadelphia; and G, E. Cotting,
Boston: with 1Y, N. B, Close as Secretary, No. 7 Wall St New York, N. Yy
angd Strong & Cadwalader as Counsel.

[The Cinelonat] Hamilton & Dayton Ry, owns the entire enpltal stock
and s guaranteed the prinetpal and Interest of all the honds (o question
except $2,220,000 of the Indlans Deeatur & Western 55 —Bd. ==V, 70, p.
2000,

Oolumbus Newark & Zanasville Electric Ry, —Eurnings.
—The bankers! eircular offering the present issue of $736,000
general mortgage 53, guaranteed by the Indiana Columbus
& Eastern Traction Co. and Ohio Electrie Ry., reports:

Earnings of Golumbus Newark & Zanesville Electrie, Ry for year 1907
Net. Other Tne.  Int tares, &o. Pref. Div. Hal. Sur.

(Iriss.
$707,730 381,670 §7.108 228,070 $40,000 £140,008
=V &0, Do 1080,

QOumberland Ry. & Ooal Co., Toronto.—New Directors,
de.—Percy Cowans of MeDougal & Cowans, and J. D.
Hayden of Coburg, have been elected directars to succeed
Sir George Drummond and E. 8. Clouston, who resigned,
Huntley Drommond has suceeeded his father as President
of the company.—V. 85, p. 1348.

Des Moines Towa Falls & Northern Ry.— Proposed Acqui-
gtlion.—The stockholders will vote on July 11 on a proposi-
tion to acquire the St: Paul & Des Moinés RR., controlled
by the same interests.—V. 85, p. 160.

Erie RR.—Purchase of July Coupons to Continue unitl
Further Notiee —HReferring to previous notices on the sub-
jeot, J. P. Morgan & Co. announce that they will, until
further notice, continue to purchase at par the coupons
due July 1 1908 from Erie prior lien and Erie general lien
bonds,—Compare V. 86, p. 1466,

Hudson Oompanies (McAdoo Tunnel and Terminal Sys-
tem), New York.—067%, Notes Offered.—Harvey Fisk & Sons,
G2 Cedar St., New York, are offering at 9814 and intorest,
yvielding 63{% interest, $500,0000 of this company's 69,
seeured gold coupon notes of §1,000 each, due Aug, 1 1010,
Iuterest payable Feb. 1 and Aug. 1. Btandard Trust Co.,
Now York, trustee. See advertisement. A circular gays:

The Hudson Companies, the company formed Lo bulld aod equip the
sunnels, rallroads, terminal bulldings aad power houses of the udson &
Manhattan RR. Co., hoas o pald-up capltal of $21,000,000,  Of this sum
$5,000,000 has been jnvested (o New York Qlty real estate,

Tlhe notes are secured by the pledige of Hudson & Manliattan RR. Co.
st mortgage 4 % convertible gold bonds, due Feb; 1 1067 (tax exompt
In the State of New Yori), ot the rate of $1,600 par valug of the honds (or
ench $1,000 note outstanding, the Honds deposited belng o part of the honds
aoquired by the Hudson Companies on account of wirlt performed.

The notes are subject to redemption on any lntergst date upon 30 ||u{s'
notliee av par and \m.t-.rc.'it.fllus & premium of 15 per annum Upon the prins
cipal feomn date of redemption o maturity, and ave canvertible at the pleas-
ure 0f the holder, when ealled tor redemption or st waturlty, into Hudson
& Manhatinn RE, Co. first mortgage 4 4 7 convertible gold bonds st par.

Abstract of Letler from W. €. MeAddao, Prosidenl Hudson & Manhattan RR.,
Dated New York, May 22 1008,

Franchisés.—The Hudson & Manhattan RR. Co. 18 the owner of perpetuasl
franchilses for It system In New Jersey and New York, subjeéct only 1o the
rlght of the Clty of New York to purchase, at any time after 25 ‘\runra for
use ug part of some municlpal si?v,-'ul.l.'ﬂl' the simall portlon of the line under
Oth Ave: fron OEh to $3d St. and under Oth St. from 6th to 4th Ave.

Stoek,—The eapltal stock conslses of 10,000,000 of 5%, non-cumulative
priterrod atock (88,240,000 outstanding and $4,760,000 10 the company's
treasury) and 40,000,000 of outstanding commaon stook,

Hands.~—The authorlzed bond [ssue 18 $100,000,000 of At mortgage ot
year 434 % gold bonds, dated Dee, 201006, convertible on any dnterest pay-
ment d.-';i' on or atter Feb, 11012 st par lato common stock at $110 per
ghare,  The mortgege seeuring the bonds covers as o Nrst |len the entice
system of the company (npluding the Hudson Terminal Statlon and office
pulldings on Qhuroh St. betewen Cortlandt, Dey and Fulton Strects, one
bloek west of Broadwiy) ; subject only to 85,000,000 of outstanding New
York & Jerscy RIL. Co, st mortgage 59 honds covering that portion
of the lpe extending from the fool of 16th St,, In Jersey Olty,  under thi
Hudson River to 33d St amd 0th Ave, and oth St and 4th Ave,, New
York, There are outstanding $67,000,000 of such 4167 bonds, of which
£6,000,000 are rescrved o talge up, at 110, sald §6,000,000 of New York &
Jorsoy 57 bonds, which are redecmable on any Interest day, ' 357,000,
000 bonds sa outslanding are to have priovity of Hen ovar any addidionul ponds
whioh may a any future tine b (gued Wnder the first morigigd.,

The mortgage thx as plready been pakl and the bonds nre tax-exempt
I the State of New York, L

Punnel Sustowi—The company's tallway extends (see map on page 05
of “Rallway snd [ndustrial” Sectlon—JFd.) Trom w tevninal ar 3id St.
and gth Ave., New Yorlk, under oth Ave, to Christopher St under Chrls-
topher, Morton and Greonwleh streets and under the Hudson River ti o
terminal under privaie property In Hoboken, adjoining the Delaware Lack-
awnnna & Western 1L, statlon, where conneetion 1S madae with the Lacka-
Wil syatent and 200 1m af surface ralbway lines terminiting oy that
point.  From Hoboken the road extenids southwardly to the Erie RIU .
tlon and thenee to the Pennsylvania IIL Statlon Indersey Clby, whers
nectiony are made with the terminal statlon of that company and with
miles of surfuee ralleoad laes terminating at that potnt, and thence under
the Hudeson River fo the Hudson Terminal Bulldings on Churoh St,, Now
York, one block west of Rroadway, and extonding froin G«.n]:ljmull Lo Fulton
strects, The road forms i loop line through the Hudson Terminal,

From the Pennsylyanio R Statlon 1 Jemey Cliy, another Hne extonds
westw ardly to Summit Ave,, where connectlon 1s made with the maln line
of the Pennsylvania TV, _A through service (n conjunction with the Penn=

sylvania RR, Co,, under slgned agrecments, will be establlshed between
Newark, N.J., ond the Hudson Terminal In New York,

A branch line under gth St., between 6th and 4th avenues, will connect
the tunnels with the Interborough Company’s subway at Astor Place.

The systein offers p complete solutlon of the problem of nandiing passcn-
gor traffic noross tne Hudson - River, and provides terminals in New York
Clty for the Pennsylvania, Erle and Lackawannna rallrosds, as well as for
the 600 miles of surthee rallway loes terminating In Jersey Qity and Ho-
bolien.

Traffic Agreements.—The Hudson & Manhittan RR. Co. has advan-
tageons traffle agréeements with the Pennsylvanian RR. Co. and the Erle
Itit. Co. for Interchange of business, These companles will have ticket
offices In the Hudson Termloal and sell tiekets good over thelr own and
the Hudson & Manhatian Company's lloes, Bagrare will also be checked
ot the Hudson Terminal over the 1’!.'|lllﬂ_ill\‘llll|ﬂ and Erle lnes,

Terminal Builldings,—The ll!!dmu erminal Bulldings are the largest
offles bulldings In the world. They wers opencd Ior business My 1 1008
and have as tensaots, with others, the United States Posy Office, which has
taken almost an acre of loor space in vie Cortlandt Bullding; also—
General Eleotrie Co. Hnfon News Ca, Amerlean Brake Shoe &
Amer, Locomotive Co.  Am. Sheet & Tin Plate Foundry Cao,

Carnegle Steel Co. Co. . Rallway Steel-Spring Co,

Barber Asphalt Pav. Co. Rogers, Brown & Co..  Chie. Pocumat, Tool Co.

Am, Steel & Wire Co.  17. 5. Steel Produets Bx- Cracker-Whedler Co,

Equitable Life Assur-
ance Societ

port Co. Erle RR. Co.
T Am. Gas, & Elee. Co. Southern Ry, Co
Amuerican “I‘llhfl.“_‘n. tlonsl Tabe Co. Carbon Steel Co.

Status of Constriaction. hig company 15 now operating between 18th St,
and dth Ave,, New York, and Hoboken, N.J This operation will be [was)
extonded to 234 St. and 6th Ave. about Junes 16,  There remalns 1o com-
plete o fow short Unks to put the maln gystem (now nearly Nalshed) Into
operatlon; and the remalnder work on-the centrsl power station fn New
Jersey widd the purchase of additional equiprment.

Estimate of Earnines.—The total number of passengers grossing the Hud-
son River on the princliphl ferres for the year 1007 was, approsimately,
LLG000,000,  Actaal results from the pperation of that part of the tunnel
system between ath St sod 6th Ave., New York, to the Lackawanmg
Terminal, In Hoboken, Jussify an estimste of 78 of the exlsting ferry
traffic for tha Tunoel Compnaoy, or 80,250,000 passengers per annum.

Estimate of Annual Earnings,
Grods Incomis from 86,250,000 passengers ot u b-cent fare. - -
Upeérating cost, Including
earnings, or. - s

54,012,000
1,725,000

Not earnings. - P . TR, PPN - el
Income from bagenge, Aadvertlsing in cars and statlons, news

stands and ather privileges. . .. ... 300,00
The Terminal Bulldings are alréady largely re

which assure the full gocupaney of these balldings av our

gchedule rates.  They will produce a net income per annum of. 1,200,000

Total net ltcome. . .. 3 2y e 81 ORF, 100
Interest on $51,600 000 fArst mort@age : 7o bonds and 35,
000,000 New York & Jersey first mortgage 5% bonds e BO07,200

Surplus -e-—=51,520,(00

This atatement doex not take Into sccount the large Inoresse In teafflo
which every radieal Improvement In local transportation facliitles, In and
around New York. has proven to be lnevitible: nor does It taloe Into acecunt
the expected profitable Iocal traffie in and between Jersey Clty and Ho»
boken  Inmy Judginent; the ool teatfle of the tunnels will more 1kely
be 100,000,000 per anoum than 86,250,000,

The eapacity of the system, with elght-car traing operated at an Interval
of 114 minutes, Is 220,000,000 passengers per annum,  When warking Lo
this full capaclty, the gross earnings, at 4 dve-cent rate, will be $11,000,000,
and the surplus, after paying the aforesald fxed charges, $5,632 500,

The company aleeady Las the right to bulld two make tunnels under the
Hudson Biver (malking o total‘of six), and the Hudson Terninal Statlon
has been bulle to recelve them whenever the demuands of business may ve-
aulre theélr constructlon.—V, 86, p. 1520, D18,

Hudson & Manhattan RR.—0/ficiul Stalement—Estimule
of Earnings—Right to Build Two Additianal Tunnels, Making
Ste in AU—Tenants of Terminal Buildings—38567.000,000
Bonds to Have Prior Lien.—See¢ Hudson Companies above.—
V. 86, p. 1409, 547.

Indiana Oolumbus & Eastern Traction Oo.—Guaranieed
Bonds.—See Columbus Newark & Zanesville Electric Ry.
abave and also in V. 86, p. 1589.—V. 86, p. 721.

Kansas City Mexico & Orient Ry.—Adiditional Bonus.—
The “Railway News' of London for June 20 says:

Messes, Foster and. Dralthwalte have Issucd a clrctilar refecring to the
publie offer of 4% st mortgage (Mty-year gold bonds In Februdry 1007,
At par, With 30% of preferred and 30%, of common stock a8 bonus stthehed,
They state that at the thne that the offer was made |t was thought by
the vendors—namely, the Internationnl Copstruction Co, and the Unlon
Construotion Co. (Prestdent, Mr. A, B, Stilwell) —that no more favorable
terms of sale would be miade in the thture.  Owing, however, to the dnanciad
disturbanee In the United States, It has sinee been found necessary to
make concesslons to new subsoribers. The price at which the bonds are
pow otfercil [§ par, with the bonus [ncreased to 409 of preferred stock
and 4049, of commen stock.  The construction companies have now tle-
clded that all subsoribiers ta the publie offer made 10 February 1807 should
b allotted an additional 10% of preferced and 1095 of common stock; in
order that they may be put on af equal footing with the sales now belng
madde,

Bonds.—The Texas Railroad Commission on June 20
approved the issuing of an additional $238.000 bonds to
cover the cost of construetion of the extension from IKnox

¥ 4 + M - iy
City to Benjamin,; Tex.—V. 86, p. 981, 6GS.

Eangas City Railway & Light Co.—Bonds Offered.—
S!’nrnc{:t‘ Trask & Co. having =old about two-thirds of their
block of $800,000 “first lien refunding’” 5%, gold bonds are
offering the remainder by advertisement on another page
at a price to yield about 69. In addition to the facts given
last week (p. 1589) the firm says:

Phege honds arve ) Drat morfedge upon Lhe entire glectrie lighting property
of the company, & st morteare upon lmportant connecting lines, a Orsg
morteaee upon the modern main power station, having  rated capaeity of
20,000 Irep., lnoluding two new steam turbloe englnes of 5,600 h-p.
enpirelty each, o mortgage upon the entire syatem, now owned or hereafter
acquired, subjeet to the $10,780,000 ulLrile)lllN bonds, for the retirement
of whicn bonds of this 1ssue are reserved, The ¢lectrie Highting franchlses
are perpetunl, The unesplred terms of the street rallway franchlses
ripge from 14 to 17 yvesrs: whereas the Ot llen reutndlog 3% bonds
mature Inabout fve years.  Compare V. 86, b, 1580,

Kaokuk & Des Moines Ry . —Pirst Dividend Since 1904, —
The dirvectors have declaved a dividend of 11{% on the
$1,524,600 preferred stock, payable Aug. | to holders of
record July 10 from the surplis earnings which have aceumu-
lated since the payment of the last dividend, 1149, May 2
1904, The road is leased to the Chieago Rock fslnnd &
Pacific, which owns & majority of the_total eapital stock.
—V..68, p. 772,

Manhattan Ry., New York.—Listed.—The New York
Stock Exchiange has listed $11,712,000 additional consoli-
dated mortgage 495 bonds, making the total amount listed
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to date $30,777,000. Compare item in last week’s “*Chroni-
ele,” page 1589,
Earnings.—The earnings of the Interborough Rapid Tran-
sit Co. Systemt for the 9 months ending March 31 were:
MANHATTAN DIVISION.
Griss Nt Other Chaarges &
Earnings. oqaraings, Incamme, rentals,
S10.560,070 35,805,450 $322,050  35,642.K0
10,850,081 0,157,870 307,233 5,180,083
SUBWAY DIVISION.
O $3,080,000 $302
(187,154
TOTAL SYSTEM

Halanee,
surplius.
$574,710
1,075,424

0 Mos.
end, Meh, 31,
1H07-08__
1006-07

52,040,200
1.820,110

$2,241,00%

HINT-08. - . $T,230,%
1,628,252

1000:07- - 5.080.000

1007 -ua SITS1L,055 S 884,400 $014,862 37,083,000 52,816,316
1. 7:218,795 2,703,676

1006-47 16,330,150 0,345,030 577,44 i

Diyitends on the Interborough Rapid Transit Co. stock call for $2.302,5600
during esch of the 9 months, leaving @ surplus of 3453816 In 1907-08,
aralnst $441,176 In 1006-07.—V. 86, p. 1530, 1467,

Metropolitan Street Ry.—Mujority Deposited . —Further
Deposits Until July 31.—The committee, Alexander J.
Hemphill, Chairman, representing the “general mortgage
and collateral trust 5% gold bonds due 1997 announces that
a majority of said bonds have now been deposited under the
agreement of deposit dated March 5 1008, and the engraved
eertificates of deposit of the Guaranty Trust Co. of New
York have been listed on the New York Stock Exchange,
The time within whieh to deposit bonds under the agreement
ig now extendoed to and including July 31, after which bonds
will be aceepted only upon such terms and penalfies as the
commitiee may impose.

Leases Clanceled, &e.—Judge Lacombe on Monday granted
the application of the recaivers to cancel the leéases of the
Contral Park North & East River RR. and Twenty-gighth
& Twenty-ninth Streets Crosstown RR. on the ground that
they are unprofitable, the losses from the operation of the
tivo lines for the year ending March 31 last having been about
260,000 nnd $70,000 respectively.

The Court on the same day denled the motlon of the Farmers' Loan &
Trust Co,, which I8 foreclosing the mortghge, for the appolntment of o re-
cefver, lolding that It 18 unnecessacy, at least at present, to o so to protect
the rights of the hondholders. The recelvers ore authorized Lo arcanyge

for temporiry operation of the roads to cnable thelt mandgements to do so
to advantage, bt this must be done without 1038 to the recelvers,

Valuation o Be Made.—Chairman Willcox of the Public
Serviee Commission announced this week that Bion J. Ar-
nold, the Chicago railroad expert, who has béen employed
by the board for several months in investigating the condi-
tion of the subway, with a view to increasing its carrying
capacity, has been retained to appraiso the properties of
the strect railways in the city.

The appralsal, which, 1t 15 expected, will take several months, has heen
ordered to learn the grounds for the contentlons of the récelvers that the
l‘llg!.“!ll}’:ill::trl of tranafers cannot be continued without loss~—V. 86, p. 1500,

Mexican Oentral Ry.—Payment of Coupons on Deposited
Bonds.—The readjustinent managers of the Mexican Central
Ry. and the National RR. Co. of Mexico notify holders of
certificates of deposit of the Central Trust Co, of New York,
repr sentitig Mexican Central Ry. Co. priority 5% bonds,
fir-t mortgage bonds assented and consolidated mortgags 497,
bonds, that the coupons due July 1 on these bonds deposited
under the plan of readjustment and union dated April 6 lust
will be paid to the holders of those certificates by the Central
Trust Co. upon presentation, or in Boston by Iidder, Poa-
body & Co., on and after July 1.—V. 86, p: 1344, 1100.

Nashville Railway & Light Co.—FBonds Offered.—Isidore
Newman & Son of New York and New Orleans; Altheimer &
Rawlings Investment Co., St. Lounis; United States Trust
(o, of Louisville, Ky., and Nashyille Trust Co, of Nashville,
Penn., are offering, at 871 and acerued interest, a Timited
amount of the present issue ($1,675,000) of refunding and
extension mortgage 50-year 5%, gold bonds, dated July |
1908 (total authorized issue $15,000,000). Compare “ Elee-
tric Railway! Section for June 1908, page 67.

The surplos earalozs after paving  Interese on bonda previously lssaed,
It is arated, are equsl Lo over A e tlnes che [nterest on fhig lssne, whils yhe
net carnings have Inereased 1247 1o 4 years.  The honds outstanding are

Issued for the surpose of refunding $1,000,0000 B2 notes maturing July 1
1008, And Lor lmprovements and extenslons.—V. 80, n; 1620

National Railways of Mexico.—Sale of Bouds tn France
Closed —The following statement was given out June 26
at the office of Ladenburg, Thalmann & Co.:

The baoking group consisting of Kohn, Lok & Co,, Speyer & Co,,
Lodenburg, Thalmann & Co., and Hallgarten & Co., In charge of e
Mexioan Rallvosd merger, has definitely closed & megotiation covering
about 540,000,000 Natlonnl Rallways of Mexleo 4% gencral mortenge
honds, guaranteed by the Mexiean Government with a group of leading
French bankers, Campare V.o B8, p. 1600, 1410,

New York City Interborough Ry.—Proposed New Nams.—
The Public Service Commission, First Distriet, has granted
the eompany permission to change its name to the Bronx
Crosstown Ruailway Co.

The change {5 belag oppoesed by the minority stookholders and renl esinte
Interests, who have asked for a re-heaclng. The Interborough Hapld
Pransit (o, owns & majority of the stack and all the outstanding bonds, snd
supplles motive power: seyven of the nine directors are also directors of that
compiny. 1t s elalmed that o chiinge of nime would jgive the publie the
Impression that the road lad been severed from the [nterher ugh Rapid
Teanstt system and Injure [ts credlt and the falth of the publie in the ultl=
mate complotion of the road as planned.  Uodeethe Jaw, Tt will hendee sary
10 ndvirtice Tor s1% weeks and obtain the approval,of the Supreme Cotirt
hefare the change hecomes affeotive.—V. 82, p. 800, 1260,

Noriollk & Southern Ry.—-!i’.vt‘f-:'!'(:mhJ.L'-p.—Unit.:'-(l States
Judge Waddill in the United States Circeuit Court at Norfolle,
Va., on July L placed this property in the hands of Thomas
Fitzgerald, formorly General Manager of the Baltimors &
Ohio; Harry K. Woleatt of Norfolk, and Hugh M. Korr of
Norfolk as receivers, upon a bill filed in the United States
Cirenit Court by the Trust Company of America, as tristen
under the “first and rvefunding mortgage” of 1907. The

company having admitted its inability to meet maturing
oblipations, the trust company filed the bill on behalf of
itself and all other ereditors and stockholders who may
come in and contribute towards the expense of the suit.

Thomas L, Chadbourne Jr., a member of the executive
committee; says:

The bill was NHled by the trust company at the request of Individuals
owning more than o majority of the " Aest and refunding mortgage’ bonds.
Many of the larger bond and stockholders Have contributed henvily during
the [nst elght months In the hope of fding over the situation and Keoplng
the property out of o recelvership, bub i view 0of the protracted depression
they hn eated the thust compiny to make application for the appoint-

Committee.—The [ollowing raorganization committee has
been formed and it is said will shortly issue a plarn:

Gearge O Rathbone Gardner, Prestdent of Unlon
Tripat & (Onklelgh Thoi President of the Trude Company
of Ameries; Jol « Waterbucy, Pres! . of Manhattan Trust Co., New
Yoric, nand 8. Lo Schopnmaker, —V, 86, p. 338

Ohio Electric Ry.—Guaranleed Bonds.—See Columbus
Newark & Zancsville Eleetrie Ry. above and also in Y. 86
p. 1580.—V. 86, p. 338.

Pacific Ooast Power Co., Seattle.—Dividend—A malyama-
tion,—The [ollowing is an authoritative statement:

Tne Pachile Qoast Power Co. has deckared o dividend of 295, payable July
16 Ly 500k o ard July 1, Phis compiny 18 Gnder the management of
Stone & Web Ont of the 70,000 sharces autnorized, 01,102 shnies
(par S100) w wenntly sted on the Boston Stock Hxehange,

tn view of the ftact that the Seattle Bleotele Co. recontly o
dend of 25T on Its common stock and the Seattie-Tamon
of 2% own lts common stock, 1t will be seen that the b s of the Palie
Coast Power Co, are of great value, consisting of 61,801 res of dividend-
i)uyln‘.: eomingi stoclk of Lhe above two dperabing companies aud valuahle
ands aod rignts on the White River. 1L I8 stated that the develops

ntoof thid power will be begon-and pusned to completion s sopn: us

red nodivi-
o, A dividend

5
O 1 Sawyer, TreasUrer;
Alvah K.

Trustecs:

: Frank Dabney;, Preslident; Honry HB.
Todd, Secretnry.
Gity B, Tripp, Georga H, Daldwin, John W, Hallowell,
Theodore T Whltney Jr., Clement B, Ford, Franke Daboey, Paliip L,
\Warren, Henry R. Hayes, W. P, Enerson, Alfred H. Patteson, 15, H,
(rh:nr.zul, Ixutunn H. Danleld Jr., John H. Oakes, G, H. Stovens and Alvah
<. Todd.

Pringipal offlce, Seattle, Wash, Transfer agents, Stone & Webster,
147 Milk St Hoston, Mass, Place of reglstratlon, Natlondl Shawmut
Baplk; Baston, Muass, N X

Phe following statement was sent on Feb, 27 1008 fo
the common stock holders of the Seattlo-Tacoma Power Co,

As a result of long continted negotlations to settle the ltgation between
the Seattle-Tacomas Power Co. and the Tacome [ndustelal Co., o and 1o
make possible & foll and economical developuient of the Water powers
ot the White Hiver in the State of Washinzton, the Pacllle Const Power Co,
Has been organlzed under the laws of the State of Washington, with an
orfginal eapital of $7,000,000, for the purpose, among other things, of
aogulring anil operating the rights and water |l=uwvr:< on the White River
belonging respeetively to the Séattle-Tacomas Power Co. ant the Tacomis
Industrial Co.

Py an arrangement with the subscribers to ls eapltal stoek, the Paclio
Coast Power Co, now offers to ceesve (n ¢xchange for 10,875 shares of
ts awn capltal stook 10,875 shares of the common stock of the Scattle
Tachma Power Co. on the following hasls: each holder of comimon stock
of the Seattle-Tacoma Power Co, shall have the righl to exchange oot
excesding three-fourths of the shares standing In his name on Jap. 18
1008 (and o brger amount 10 any holders (all to exerclse the optionl toe
ahares of the Pacille Coast Power Co. on the basls of one share of the Paelfie
Cosst Power Co. for one share of the Seattle-Tacoma Power (o, at the
office of Stone & Webater, teanster acents of the Paellie Const Power Co,,
Hoaton, on or hefore Aprll 27 1008,

The Paciile Copst Power Co. 1s slmultaneously herewlth offering Lo the
enmmon stockholders of the Seattle Electric Co. the right to exchange
37,500 shares of the common Etock of the Seattle Wisotelo Co. for 51,004
shares of the Paclfie Coast Power Co.

Stone & Wehster in w civreulur senbt on Muarch 3 1908
to the holders of common stock of tho Beattle Eleetrie
Co. gave the following additional information:

The Tacoma Indust. |al Co, was Incorporated uncder the laws of the State
of Washington n w2, and asguived valuable lands and water power
yelviloges on the White River In the neighborhopd of Seattle,  The Tacamu
ndusteinl Co. was taken over by the Puget Sound Powcer Go. In the gx-
pectation, since verlfied, that the power developed on the Puyallup River
would not be adequate to guply futurd maegda, i that & further Independs
ent deyvelapment on the White Eli\’l:l‘ would, 1o all probabillty, be necessary,
At the same time the Puget Sounmd Power Co. goquired the equlta ble
Interest tn certain lands and rlghts on the Nlsaually River,

Thie Seattl Bloctdle Co., through 1t ownership of the capltal stoek
of the Puget Sound Power Qo., owns the Tacoma ndustrial Co. and the
tands on the Nlsqually River, the price paid by fhe Senttle Bleetre O
representing merely the orlglial cost of the Inndds and water rights in que
tion and cash subsequently expended I connection therewlth, At i
time of the organigation of the Tacoma Industelal Go, Another company
ealled the White River Power Co,, which way subsequently aequired
by the Seattle-Tacoma Power Co., had also dequived vichts and witer
privilezes on the White River, and hoth eompanles started o to develop
thelr respeotive witer powers, Disputes aroso as to the relntive rlghts
pf these companies, which, resulted b (itigation which has continued
furlne the lust five yoars without any conclusive result,

Under all the clerumstances 16 was deqmer for the Intérest hoth of the
Seattle Electrle Co, and. the SeattleTacomn Power Co. that their re-
spective rights on the White River should be conveyed 1o one corpardtion.

The aereement provided that the Paciie Const Power Co. should piy
tor the Tacoma Tndustelnl Company’s Innds and vlghts and for an option
an the lands and eiehts on the Nlsqually Biver an amount which would
retnibirse the Seattle Electrie Co. for everything whivh It had pali out
In conneetlon with these propertics, .'Iﬂtll tih the SeattleTacomn Power
Co. for 1ts (ands  and plghts on the White River an amount whieh
woulid reimburse 1t for all 1t had pald out 10 connection thevewith .  Pend-
Ing the adoption of u plan for the permanent dnancing of the new enters
prise, the full prurchase price has bean paid to each eompany hy notey
secured by o mortEnge on the properly conviyed,

I all the common sharehplders of each company exervige thele prlyilepe
of exchanging (three-fourths of) thelr shares for shares ot the Paclfic
Const Power Co. upon the agreed basis, the assets and labilities of L)
Pacliie Coast Power Co. will be substantially as follows:

Adiris— 3

(11 All the lands and water rights on the White River formerdy owned
by the Tacoms tndusteinl Co. dnd the Seatt acama Power (o,
Option on the lands and water rights on the 1gaually Bivir owned
by the Seattle Electrle Co. throngh 18 ownership of the stock of
the Puagét Sound Power Co.

A7.500 shares of the (35.000,000) commop stock of the Seattle
Eleetrie Oo, (see Electrle Rallway Seotlon,")
() 18,875 shares of the ($2,250,000) " common stook of the Seattle-
Tacome Power €0,
Liabititfeg—
(1) d-year 6% note glyen In payment furtllugmnt!l‘ltm of the
Tacomn Industeial Co. and option on Nisqually lands,
seoured by mortgage
Jeyear A% note glven
the Seattle-Tacomi Power Co. and sectired by morteage,
Capltal stovk, of which 41,004 shares would bhe held by
the comnion shareholders of the Seattle Bleotrie Co. and
16,873 by the common sharcholders of the Seattle-Tacomn
Power Co

(2}

201,007

(2)
G832 03

(0]

ceemamasme=smasmsamsssaen=a=sa=a 0,708,000
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The Seattle-Theoma Power Co: for many years has malntained o plant
for the generation of el ©on Lhe Shogualmie River, and has hoen
supplying lght nnd p * heen  entlrely
Independent of the Son Co., hoth as cegards u:-.nrm:nul.-lnjt and
the ownership of 118 8to [ its outstonding capltal & {‘.u:.l-c -.'-1:-.-‘['.'!""
15 6% preferred stock and $2,250,000 Is common slock,  (Compare V. 81,
Py T8IV, A2 pL 12705)
[We are furt!
mon stoek: and

ud tacomn. It has

amount of Seattle-Tacomn oom
on stodk now held by the Pacile
U6 shares, The fulure prospocts
el out, lte not only in the fact that
nount of dividend-paying common
atock, but also becauss 1L owns yoaluable rhts on the White River
within less than 40 milés of both Seattle and Tacoma (embreaciig the
largest undeveloped water power fu the Statel, which \\'I i}ll developed
will b a source of sdditional lneome:—Ed. ] =V. 86, p. 1592,
Peoria (Il1.) Railway.—Bonds Offered —MacDonuld, Me-
Coy & Co., Chicago: are offering for sule by adyerbisemnent on
anothor page $943,000 “fiest and refunding 5% serial gold
bonds dated June 20 1906, principal and interest uncon-
ditionally guarantecd by the Hlinois Traction Co. by endor
ment on each bond.”  The total authorized issue of these
bonds is 83,000,000, of which $2,705,000 are outstanding
and 345,000 have matured and been paid; the remainder are
reserved as follows: To refund Central Ry. 55, 8570,000; for
future betterments and extensions, $5280,000.
arifugs forthe Calepdar Year 1007, >
Peorfe Ry. Hi, 2'rie.Cn.

.- <-3071,800 23,970,187
L 2T 0T 4,024,487

___8393,800 81,000,700
= yeat 1307 wete pyer s1x
e further partleulars o

the company 18 the owner of this

Ciross enrnings. . - % % . AT T
Eapenses, Ineluulng tases. -

Net earnings . .l 4 o e

“Mhe surplug earnings of the companlies for t
times the lotercd: rge on these bonds.'
“Electrie Rallway™ Secilon,—V.o 83, p. 38, 436,

Puget Sound Electric Ry., Seattle.—Listed in Boston,—
The Boston Stock Exchange on May 0 listed §4,179,000 first
consolidated mortgage 59 gold bonds dated Feb. 2 1803,
due Feb. 1 1932,

Shese bonda were 153upd [oy the purpose of providing for purslinie of

mn Rallway & Power Co. seeurltles and Seattle-Tacom locerorban

o oand Seattle-Tacama Thnour Co. propertles and sabseguens linprove-
ments on the properiy of the comprny.''  Thnese 18 are o [ebre ol wn
authorized lssue of 55,500,000, of wileh amount $1,236,00 0 —numbers
4,200 to 5,000 Inclostve —are reseryved to retlre bonds of Tacoms Haliway
& Power Co.odue Aprll 1 16020, - Purehasal for sioking fund nnd eaaceled
up to March 41 Lous -S&6,U00,

BALANCE SHEET MARSZH 3L 1008,
Agsets (F12.010,125). (L tabilities (812, 010,125).
Property.. .. ceo cB100A8 504 {Stovk (625,000 1s praf.) . 8§35,020,200
Curren . L HOR 070 | 1y PooSid. Elee, Ry, 4, 179008
IS recolvabie suLda | ponds, T, By, & Pr.Co. 1,230,000
Treasury bonds 200,000 [ Caupon Bates. 1,500,000
Suspense ... .. e 70004 | Notes pavable. . - B8 6,000
Trustees of sinking Dund 424 | Aveounts (ll\f‘l’lb]l_'. L an a0l
| Tt At 230,035 FBIIS ot yendue. .. oo 152.2
| Bond sioking funid . 82,002
| Heserves and surplius. - . A70,008

Nate.~— 1,250 aharces of preferred stock are held 1 trust by Cley Trust Ca,
for the benetit of the company.—V, 84, p. 560

8t. Louis Iron Mountain & Southern Ry, —Arkansas De-
murrage Law Held Hlegal —Judge Tricberin the United States
Cirenit Court at Little Rock on June 26 granted a permanent
injunction restraining the Arkansas Railrond Commission
from imposing the penalties prescribed by the Barker De-
murrage Law, passed by the last Legislature, for alleged
failure to furnish coal curs to the Denning & Coal Hill mines,
a8 demuanded by independent shippers.

1t wans clidmed thet the company digediminnted In favor of the Western
Coal & Minlng Co., which It virtually controls,  The prosecuting attorneys
of the distelets in which the mines gre located, dcoording to press reports
were nsked to bring penalty sultas nggregating about §1,000,000 sgainst
the rond, Ut ap agreement was miade that nothing should be done until
Judge Tricher hnd vendered his declsion.—Y. 80, p. 1845, 1043, 1030,

St. Louis & San Francisco RR.—[Favorable Decision.—The
Appellate Division of the Supreme Court, First Departinent,
reversing the lower court, decided in favor of the compiany
the suit brought by f'Enst-uw- 1. Kissel to set asidi the traffic
agreement dated April 14 1904 between the Chicago & Iast-
ern Illinoig, 8t. Louis & San Frangiseo sud the St. Louis
Memphis & Southeastern RR., providing for the issue of
85,000,000 Frisco notes and $16,000,000 86, Louis Memphis
& Southeastern bonds.  Compare V. 82, podd; V. 70, p. 104,
—V. 80, p. 1590, 1345.

Sao Paulo (Bragil) Trawmay Light & Power Co.—[isted
i London.—The London Stoek Exehange has listed $600,000
additional eapital stock.—V, 86, p. 1282, 1160.

Seattls Eleotric Oo.—FExcharige of Siock.—See
Coast Power Co. above and V. 86, p. 1562,

Southern Indiana Ry.—3ce Chicago Southern Ry. above.
—V. 86, p. 338,

Southern Railway.—GQuestion of Waye Reduction ogain
Postponed —0On April 1 il was agroed that the (klIuRl}iull
of reducing wages be deferred until July 1. (See ““Wages"
V. 86, p. 868) On June 26 President Finley announced
a further postponement of the matter until Oct. 1 or later,
us follows:

In view of the demonsteated greater effictency of labor and In t

nnd with some expectation that present business  conditions 1

an improvement, in uoderstanding hag been reached, through

Martin A, Knapp and the Hon, C}mrlex . Nelll, the mediators under the
Erdmann Act, with all glisses of employees bhat were pacties to the seltle-
ment of April 1 1008 10 the @ftiet that negotiations temporartly suspended
April 11908 shbll be farthor postooned until Ock. 1 nexy, at which thine
sueh negottatlons may. be rosumed at the option of the companles through
the mediators under the Erdmann Aet—V, 88, p. 1408, 1410,

Southern Ry.—3See Tennessee Contral Ry. below.

Fxepiration of Syndivate.—An exchange says:

The syndieate which Wwas formod o talke $20,000,000 4% honds uader
he devolopment and general mortgoage of 1000 has cxpleed by lHmitation
nd will not be extondad,  Uhe honds wore nnderwritten at-a0 anid interest,

but hivye been selling st from 78 4 to 741, =V, 80, p. 1408, 1410,

Tarrytown White Plaing & Mamaroneck Ry., New Yorlk.

—Meeting of Bondlolders,—The Knitkerbocker Trust Co.,

Pacifie
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as mortgage trustee, called a meeting of the bondholders
for July 3in view of the following circumstances, as statod
in the call for the meating:

Tu the procecdings for the voluntary dissolutlon ol the
recéiver 1 obtalned anoorder dlreccing Kol rhiucker S0, A
trustec under soob deed of trist, K P on July 0 1008 v h
shauld oot be pecmliied o refuse houndg by the condlifons L
franchise granted by tac towd of Mamarofeos apout Féb. & 1804, dnd
Lo i e fare for passdngers Meom Lho town and v mMAronReCk

Wi alns from five to ten cents,  ‘The granting of
miy resule Inc the forfelpnre of the frandiilse. The reo L
tulned Jeave 1o e certiicates taking precedencs over the mortsade:
angd the troscee 18 informed that unpald taxes-have beso allowed to woe
cumulate.—V,. 86, p. 230,

Tennesses Central RR.—Caompany Resumes Possession.—
Officers.—The Southern Ry. and the Illinois Central RR.
having decided not to exercise their option to purchase this
property, their tenaney of the eastern and westorn divisions
respectively ceased on June 30 and the Tennessee Central RIX.
resumed possession with the following officers:

George W, L
Presigent;

York, As
f1: Clay Pleree af 2 eLor,

In reply to a tolegram from Hon. James 8. Brown; the
Mayor of Nashville, I, Clay Pierce of New York says:

I strongly belleve that we can makelTennesses Central under independont
manafement of much mpre bensfit to thoe oltlzeds of Nashville than it

i
has been dolng the past three yoealrs and ot same tlme s=cure reasonsble
proiit for the owners,

The executive officers of the Soufhern and the linois
Central on June 29 issuod the following:

In 1405 the Soucbeni and the flinols Centril entered Jato 8 contract
by which tiey puctigsed the priog len bonds of the Tehnessee Contrl
ang obtalndd atoption for thtee years Hpon the gonhernl morteage bonds of
the Tennessee Cealral, the bondx of the Nashville Termionl Co, and prag-
tically all the capltal stock of sald companles, except that held by countica
and munlelpalitics.  Pending sald optlon, they bave pald Interest on these
securltles In the natary rent aud Bave aperated the property under an
Agresment to Keop i free frofn doot,  Phe opdion explres July 1.

When they entered into woése contepels these companies cantdently
expected that condltions would Just the paerelse of the option, and
aoting upon that bellef they have 1o every way used thelr best efforts to
develop the business of these propertios, and to that end have made vl

crapent lmprovements apon them. Toey have also, acting through

the Nashville Terminal Realty Co., acquired much real estate o Nashville
and vioinit have erccted o modern graln clevatar, snd hnve exténded

ot ny Iondustrics,  Desplic thes

s 0l Ll years now drawlni  to o close unfortunst
thelr cxpectations, ‘The operntions 1" e nr
ot been i a# o \Wwarrant it ar the necurities under the optlon,
Phese companics were anx|ous, however, 1o contlpie the effort o develop
the property sod thelr refation with the Clty of Naghville Il they conslstently
ot .I‘u B
*They thercfors proposed & plan to detall for o Jong-term lease of the
property on o basls which, whille lavolving some Imniediate sacrilice, would,
1o thelr Gplnton, pnitimately be reasonably fale and prafitalle to both partles,
This plat wis, however, dechnsd by the owners of the property, and whlle
& counter proposition was made, It was on a basls that the raillroads felt
compelled to dechioe [ntirn.

There hias heen o public statoment that interest has not been pald upon
the bonds ang that the surrénder of the option 1§ Ut & atep foward the
forecloaure |n the Interest of the Southern and (llinals Central companies
There 15 no foundation for this statement,  Unider thie option contrscis
Lhe Interest has all heen provided for up to July 1 1008 by these comparfes,
and neither the Tennessee Central nor the Termingl Co. 15 In defaulf,
V. 86, p, 1503, 1280,

Toledo (0.) Railways & Light Oo.—Defoull—The re-
organization committee; it is understood, provided the
$140,925 required to meet the July 1 interest on the £1,-
066,000 Toledo Consolidated first mortgage 53, on the
£4,234.000 Toledo Traction consolidated &5 and the $337.000
Toledo Heating & Lighting 5s, bitt, as wias expected, default
oceurred July 1 on the 4,866,000 49, consols of the Toledo
Railways & Light Co.  The interest due on the $1,250,000
first mortgage bonds of the Toledo & Western Ry., a con-
trolled property, was also not met at maturity, but it is
intimated may be provided for from earnings within the
next three or four months,

A majority In amount of the 4% consols, Including both investment
holdings amounting to $4,860,000, 4nd those used by the compiny as
collateral Securlty, amonnting o $1,134,000, have, |t I8 stated, ﬁn'n
deposited, and the committes has xed Aug, | 1008 a5 the date on or hefore
which the holders of the remainder may deposit thelr bonds with the
New York Trust Co., New York, or the Citizens’ Savings & Trust Co,,
Clev i, as depoditaries, The committes contemplates the retunding
of tho company’s underiying issues which mature In 1900 and 10912, In
additlon: to the consols. Tt 18 bolleved this oan he nceomplished satjs-
factorlly provided she feanchises which expite from 1900 to 1914 can be
renbwed, ag it ls hoped they will be, o a redgonable basis.

The committee (which represents the secured debts and clalms as well
ng the A% consols) consist af J. B, Nutt, Chairman, Norman B, Reant,
Myron. T Uerrlek, O, Ledyard Blale, John Sherwin, H. P. Melntosh
nnd W. B, Hale:  The Sceretaries to the pommittes are H. R, Denxls,
24 Broad St.. New York, mnd-George H, Kelly, American Trust Bullding,
Cleveland,—V. 86, p. 1345, 1224,

Toledo & Western RR.—Puayment aof July Interest De-
jerved.—3See Toledo Railways & Light Uo. above.

Twenty-eighth & Twenty-ninth Streets Orosstown RR,,
New York.—Lease Cunceled.—See Metropolitan Street Ry.
below.—V, 86, p. 1531.

Vera Cruz & Pacific RR.—Re-incorporation in Mexico.—
This company, which wus incorporated in 1898 under the
laws of West Virginia, it iz announeed, has been re-ingor-
porated under the laws of Mexieo.—V. 84, p. 804.

Vera Oruz (Mexico) Terminal Oo., Ltd.—New Entorprise—
Debenture Offering.—This is the union terminal company
incorporated under the *English Com panics” Acts Noy. 20
1907 to tuke over and develop the railway and water terminal
facilitios at Vora Cruz, Mexico. "The due payment of interost
and prineipal of the company’s debentures is secured under
the terms of an agreement by the joint and severdl under-
takings of the Mexican Railway Co., Ltd., the Interoceanic
Ry. of Mexico (Acapuleo ta Vera Cruz), Lid., the Vera Crijz
& Pacific RRR. Co. and the Vera Cruz (Mexico) Railways, and
these com panies and the Mexican Govermment own all of the
nominal share capital, £00 in £5 sharés, £70 thereof belong-
ing to the railway companies.  Thoere is an suthorized igsue
of £1,000,000 4159, coupon debentures, interest payable

company fhe
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July 15 and Jan. 15, of which the present, £728,000, were
purchased by J. 5. Morgan & Co. and the Dresdner Bank
at 93%,, and offered for public subscription in London last
April at 96149, through the London & Westminster Bank.
These debentures are redeemable on or before Jan, 1 1976
through an accumulative sinking fund, for which they are
subjeet to eall on, and after Jan. 1 1913 at par, beginning
with £2,240 a year, and increasing gradually; after Jan."1
1923 they may be drawn and redeemed in any amounts ab
the same price. Trustee for the debenture holders, National
Safe Daposit Co., Ltd., London, E. C. The prospectus says;

Vern Criz, thoe prinelpal port of Mexico, has recently, at great exponse,
heen completed by the Goverpment, but It lacks adequate faellitles for
effectually deallng with 13 extensive buginess, and the company's conces-
alon, runnipg for 80 years from May 20 1006, has been granted with the
object of securing such facllities. The concesslon requires the completion
of the works by Jiaf 20 1810, The prinelpal works to be earrled . out
Inclide nbout 21 miles of rallway, custom houses, wareliouses, a Jolnt
passenger statlon and hotel, and & coallng depot, together with englnes,
rolllng and fHoating stoek. The directors are satlsfied that the proceeds
of this Issue avallable for construction will cover all the costs of the works
now contemplated.

An amount of £214,000 will be required for the purchase of such por-
tlons of the land, premlises, tracks, plers, lighters, appllances, &o., of the
eallwiy companles as can be utlized advantageously by this company.
To compensate the Mexlean and Interoceanle rallways for the loss of reve-
aue which they will suifer owing to the Terminal Company taking over
thelr pler anid lighter businesses, which husinesses huve hitherto resulted
fn Anrge profits to those rallways, 1t has ndso heen agreed to pay (In Mex]-
ean money) to the Mexlean Ry, Co. 3280 850 (£20,7000 and to the Inter-
poeanie Hallway $210, 180 (£21,600), These sums together make Up the
total of £260 800, which 15 talken by the rallway companies in fully pald
debentures of this issue gt.par, [The smount |5 apportioned us follows:
Mexlean By, Co., L1438, 7007 Interoceanle Hf"‘ E100,000; Vera Cruz Paellle
BR., $2 800; Vera Cruz Rys., §13,700.—Ed.] It has been arrange
tnclude thls 265, 800 In the present [ssue of £728,000, the shareholders
and debenture holders of the rallway companles being entltled to preféren-
tlal allotment to thak extent. The profits of the above pler and lghter
bisinesses will acenue to thls company from July 1 next.  After providing
for the £25,000 of debentures to be allotted to the Government for the
purchase of land, there will femaln a balance of £272,000 debentures to be
resecyved for future requirements,

The (four proprietaryd rallway companlesd have transferred ta this com-
pany all thele rights under the coneession In conslderation of the lasue to
them of 14 fully pald shares of £5 ench, and of the agreement under whleh
terminal facllitles are to be provided by this company, and the rallway
companles Jointly and severally undertake to pay such o sum ns shall,
after setting off the company's gross recelpts, be equpl to the amount
required anpually to pay Its working expenses, the interest on the com-

any's debentures for the time belng outstamding amd the redemption
gﬂ‘l'!. The rates are to be ndjusted from time to thme S0 08 Lo protect the
raliway companics under this obligation, The principal mod Interest of the
debentures are thus secured not only by the plght granted onder the con-
oesslon to lovy such rates as sholl be salficlent to pay wotklng and main-
genance expenses and the Interest on aml amortization of the capltal in-
vested. hut also by the Jolnt and several Hablilty of the rallway companles
wnder, the agregment whove reforred to, The shares of the compuny's
orlginal capltal (18 of £5 each—g£00) are only to be held by the Mexiean
Government and by the concesslonalre rallways or thelr nominees or
offielals, snd cannot be transferced, except to other rallway companics
which may In the futiure have termint at the port of Vera Cruz, of the noml-
nees or officlals of such companles,

The company 18 granted free lmportation for Ave years of all materials,
maechinery, vessels, fuel, tools, &e., necessary for constragtion, malntenanes
and operatlon. For the followlng 10 years an exemptlon [rom lmport
fduties to the extent of 520,000 r&[u.\h’.‘au currendcy) per anoum will he
nliowed , and afterwards an abatement of 10,000 per anaum.  During the
continuance of the concession the terminal statlon, works and seryvices,
together with the eapital Invested, will be exempt from all Federal and
loeal taxes or Imposts, with the exceptlon of stamp duty.

At the explration of the concesslon, the terminat statlon, lands, bulldings
and other real property of the company wil beconie the property of the
Mexlean Government, free from encumbeances, with Ehe exception of the
Iamedy, Mnes and plers of the Mexlean Rallway Co., whigh shall revery 1o
them upon repayment of the consideration recelved therdfor from this
Company.

Valume of Truffic Dealt With ot P?rr urai[;om Crus during Five Years ending
Jluna 80,
—Number of Passengers—
Inigarids. Outiwards,
12,075 1,770
14,207 L3 887

——aods (i Metric Tans)—
rcards. OQubwards. Total.

i 1,261,418
1,208,308
1,500,420

Fiscal
M Year—

1004=-006. . 4
1005-060 . .. 880,80 1,620,040
1006-07 061,064 715,454 1,677 408

As the very large proportion of the teatfle which passes through the port
of Vera Cruz can in future only be conducted through the means of and
subjcot to the charges made by this company, the earniogs of the rallway
compantes derived from such traffie In effect constittite an ample seourity
for the detenture interest and redemption fund of this mm}u.-my. A the
total annual payment for Interest on the debentures and the redemption
fund only amounts to £35,000, the surplus net earnings of the iwo com-
yanles a4 above mentloped are nearly elght times the amount reguired,
i-'c)r the year ending June 30 1007 the surplus nes earnlngs of the leading

eompaniics after paymuent of debenture Interest was as follows; Moxlean
R

£201,706; Interoccanic Ry., £44,781. .

Direeto Marlborough R, Pryor, London (Chalrman, and Lieut,-Col.
Pablo de Bsesndon and Walter Morcom of Mexlco Clty, representing the
Mextean Ry.Co,; Josguin D, Casasus, Mexleo Clty, and B. Osmasho-
Gulsasola, lon, rep ting the Mexlean Government; G. W, Hoghton,
London, and Martin ;. Ribon, Mexleo Clty, badker, representiog the
Interoceantc Hallway of Mexleo; Clarendon G. Hyde, London, and J. B,
Body, Mexico City, Jointly representing the Vern Cruz (Mexleol Rallways
and Vern Cruz & Paclfic Rallroad Co.—V. 86, p. 63.

Wabash RR.—No Interest an A and B Bonds.—The direc-
tors have decided to make no interest payment at this time
on the A and B debenture bonds.—V. 86, p. 1469, 1410.

Warren & COorsicana Pacific Ry.—Stock to Be Offered al
Auetion.—See J, 1. Camphell Lumber Co. under Industrials
below.—V. 80, p. 999,

Washington (D. 0.) Railway & Electric Co.—Ojjering of
Guaranteed Bonds.—See Anacostis & Potomac River RR.
above and Potomae Electrie Power Co. under “‘Industrials”
bolow.—V. 86, p. 1411, 1221.

West Ohester & Wilmington 8treet Ry.—fHond [ssue,—
This new company recently filed amortgage for $600,000
to the Becurity Trust & Safe Deposit Co. of Wilmington,
as trustee, and increased its authorized issue of capital stock
from 3254,000 to $500,000.

A contraet Is reported to have been lét to the Bastern Construction Co,
for the constructlon of the entive Hne, 16-°1-6 miles long, starting from
s3d and Washington Ave,, Wilmington, and extendiog to Walnut and
AMarket streets, West Ohc.]ﬁ\r_

Western Maryland RR.— Payment of Underlying Coupons.
—Interest coupons maturing July 1 from the bonds of the
following comcFrmies were paid on presentation at the insti-
tufions named:

West Virginla Central & Plttsburgh Ry, Co. at Mercantlle Prust Co.
of New York CQlty,

Potomae Valley Ry. Co., Baltimore & Cumberland Valley RR. Ex-
tension Co,., Baltimore & Oumberland Valley RR. Co. and Baltimore &
Cumberland Valley Ry, Co. at Maryland Natlonal Bank of Baltimore,
—V. 80, p. 14860, 1346;

Western Pacific Ry.—WFelension of Syndicale.—The syn-
dicate which in 1905 underwrote the issue of $50,000,000 59
first mortgage bonds was, by the terms of the underwriting
agreement, to have expired by limitation July 1, but itis
understood has been or will be extended for one year. About
two-thirds of the bonds, it is said, have been sold.—V. 86,
p. 1227, 1287,

Wheeling & Lake Erie RR.—Interest on Hquipmenl Bonds
Unpaid.—The July 1 interest on the $2,094,000 equipment
trust bonds due Jan, 1 1022 was not met at maturity.
—V. 86, p. 1591, 1469.

York (Pa.) Railways.—Bonds Offered.—Brown DBros.
& Co., New York, Philadelphin and Boston, are offering at
par and intérest, by advertisenient on another page, $3,400,-
000 first mortgage 30-year 5% gold bonds, dated Dec. 2
1907 and due Dee. L 1937, subject to redemption in whole
or in part at 110 and acerued interest on any interest date
upon four weeks' notice. Authorized issue; $10,000,000;
outstanding, §3,400,000.

Abstract of Leller framy Hon. W. F. Bay Stewart, President of Yaork Ruilwdeys
Co. May 18 1008,

The company wWis |nvorporated under the laws of Penndylvania In
Noyember (007, fmd inta (v hes been merged by consolldation nonumber
of street rallway companies.  [L enjoys for tael and subaldiaty companles
A perpetual franctilse,

Phe street rallway cmbriocs 77 .80 miles of trueck, Includiog Eld-
Intes: of thls, 18.58 mls are within the ety and 50,28 miles radlate there-
from throughout the County of York, serving o tereigory rieh in agricul-
turdl resources Wil many manufacturing towns, among them Hanover,
Wrightsville (opposite Columbla), York Haven, Dallastown, Dover, Hed
Llon, Windsor, Hellam, Bmigsville, Mapchester, Mt, Wolf and Spring
Grove. The present populution of York 15 approximately 60,000, Hielud-
Ing two contlguous subirhs; York County has a populatlon of approxi-
mately 1a5U00, The last Census of the Dnlted States puts the city thind
In Popasylvanla In the number (400) of manufaeturing Industeles,

Phede ponds. are Eealiremd Ly o st mortgage upon all the property and
franchises of the York Rallways Co., now owned or hereafter acqnired;
phere nre no prior llens of any =ort.  In addition, the company owns 35,000
shares, belng alt of the capitil stock, of the York Light, Heat & Power Co.,
and 14 shares, belng all of the capltal stoek, of the York Suburban Land Co.,
which shares are pledged under the mortgage, lending much additlons]
securlty,  No mortgage can be placed upon these properties without the
consent of the trustec, so long s the shares of stock sre so pledged.

By virtue of the ownership of the shares of the York Light, LHeat & Power
Co., which In turn owns the shares of hoth the Edlson Electrie Light Co,
and of the Westinghouse Electrle Light, Heat & Power Co,, the York Rall-
ways Co. supplies the major portlon of the electrie current distributed Lo
the c“il and county. Nelther of the lghtlng companies has any bonded
detit; thelr franghises are perpetual.  The York Suburban Land Co., whose
ghares are wlso pledeged under the mortgage, owns Brookside Park and Cold
Springs Park. hoth largely patronlzed: the offlce bhullding on West Market
St.. 05 well as other valuable elty and subarban property, lorgely [0 excess
of the value thereol as Indicated by the amount of the eapltal stock.

Of the balanee of this issue of Bonds, 52,000,000 are reserved Tor the spe-
clile purposes provided in the mortgasge, and the remalning bonds, vis.,
$4, 6005000, can only be Issued ot the eost priee of the purposes specilied,
nmvldt:al the net earnings after the payment of nll lnterest and taxes for
the twelve months prior to the date of lssuance shall be ac least equal to
the Interest and taxes for one year on all the outstanding bonds and of Any
and all of the proposed additional honds.

Earnings of the Company (inelttding Predecessor Companies and Controtivd
Laghting anid Land Compiantes) for Cilendar Year 1007,

Giross earnings. $540,600 | Interest on 550,000 bonds

Ne earnings (af eS8l .. 187,801 used to ponstruct York-

fnterest on $3,830,000 5%, | Hanover llne.. _— $27,500

DODUR oo v 142,500 e

I T T AL FUIL, o2 ; - $17,851

In Lhls stutement s tneluded the Inverest on $550,000 bonds uséd in the
construction of the new line from Yorlk to Hanover, over private right of
day. which did not commence operntion untll Feb, 20 1008, The York-
Hanover o for the eurrent year, although o operation only nlog months,
ghould earn,grods, 570,000, and net, $31,600.—V, 86, p, 700,

INDUSTRIAL, GAS AND MISCELLANEOUS.

American Locomotive Oo,—FEz-Gov. Griggs a Director,—
Ex-CGov. John W. Griggs of New Jersey has been elected a
diroctor to suceeed 8. L, Sehoonmaker, who resigned.—V. 86,
p. 1102, 722,

American Steel Foundries.—Capitql Stack Redueaid.

The amended certilicate of Incorporstion was filed at Trenton, N.oJ..
on June 20, reducing the capleal stock from $33,0580,000, consisting ul
§17,240,000 of preferred stopk and $15,810,000 common stock, Lo 317,184,
o, all of one elass.  The holders of the ol preferred recelve 77 % In new
stocic snd 20 % In new 15-year 4% debentures and 3% o cash, The holders
of the common stock are to recelve 25% In new stock, A friend of the
company s quoted az sayling thiat the business condition of the company 1s
so satlatactory that dividends on the new stock will D earned angd pald
within the next 12 months.

The new stock certificates will be ready for distribution in
about two weeks.—V. 86, p. 1411, 1161,

American Telephone & Telegraph Co,—FEarnings.—For
the first five months of 1908 and 1907:

Five Months ending May 31—
Income from dividends - $0,440, 844
interest and other v ssoclated and
Jicoused: COMMANIEN. o cvsnssaianitnnrivinn 4 186,405
'1'(!1u‘;:llmw traftle (net) .- 2 L. 600,627
Rea 42,080
Qther sourees. . ... .- J01,363
$12,003.351
870,170
=3 Taa 172
o

§.224,1

3 1007.
s 30,680,000

&,200,040

1,648,003
24,72

158,448

$10,627,1058

A00, 508

&0 776,660

Total Income
Expenses

Net carnings
Diduet Interes fas 2,800,447
Dividentds 2,060,600 2,631,028

T L TR (g A P e e E e S =S SIS S T $0,448,470 84,285,080
—V, 80, p.- 1032, 1400,

Apsley Rubber Co., Hudson, Mass.—New Stock,—This
company, one of the largest independent manufacturers
of rubber boots aud shoes, has increased its eapital stock
from $450,000 to $760,000. The increase will be taken at
par largely by the present shareholders.”
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Balance Sheet Filed in Massachuseits May 19 1008,
Asgsets (81,175,863)— Liabilities ($1,175,803) —
L EAROT 11 L A $246,580 (Capleal stock
Machinery . —c.ioieccoana 210428 [Accounts payable. .
Cashand debts recelvable. . 214,462 | Floating debt
478,081 1Surplus ...
16,4621

$400,000
-~ 123,060
. G377

270,002
Patent rights nnd teadé-mks
—V. 72, . 284

Associated 0il Oo.—Amount of Capital Stock Outstanding.
—The Los Angeles “Times' of April 28 states that the com-
pany has now outstanding $20,735,700 of its authorized
issue of 840,000,000 eapital stock, additional amounts hay-
ing been put out from time to time in connection with suc-
cessive property purchases.

Acquisition  Through  Controlled Cam&mny.-—-Sce Amal-
gamated Oil Co. in V. 86, p. 1287.—V, 50, p. 605.

Billings & Eastern Montana Power Co.—See Butte Elece-
tric & Power Co. below.

British-Canadian Asbestos Oo., Ltd.— A cquisition—Bonds.
—Cramp, Mitehell & Shober, 1411 Chestnut St., Philadelphin,
who purchased the entire outstanding $1,000,000 bonds of
this new com pany and have sold then, or nearly all of them;
to their clients, have favored us with the following:

The company was [ocorporated In May 1008 under the laws of the
Dominlon of Canada, sid acqulved on June 1 1908 all of the property of
the Amerlean Ashestos Co,, Lid., comprisling about, 879 acres of land at
Black Lake Statlon on the Quebee Central .

The company owns valunhle deposits of asbestos nnd has 14 plis open; 6
of which are In operation, fram which It qunrrles the varlous grades of
ashcatos: also 2 mills, operated day and night by electric power ““?II”M[
by the Shawinigan Water & Power Co, and the S5t. Franels Hydranlle Qo,
under long canteacts,  The old r.'mmnmi' produced [0 1007 about 5,000 Lons
of all grades of nsbestos, and sold for 1008 dellvery nhout 7,500 tons, ot an
average of over $40 per ton Lo, b pard,  The contracts taken by the new
eompaiy stoce June 1 for delivery durlng 1008 amount ta 5,200 tons. The
company owns 3 hlgh-power locomotives, 60 frelght cnrs and 2 '.,'" miles of
rallrpad track, conneeting with all the worlklogs: alsa about 50 modern
houses, which are rented to employecs.

The compnng has outstand boe S 1,000,000 capltal stock (par of shares $100
eneh) and bus Suthorized an [ssuc of §1,500,000 Nrst mongthge 6% sinking
fund gold eoupon bonds, datod July 1008, due July 11933, of which
51,000,000 Are outstar 12: Intereal payable At tha Hoyal Trugt Co. In
Montreal or 4% the s s ol silldl bank In New York ity Sinkiug fund,
S50,000 yisarly, beglnolng Jan. 1 1012, to be lnvesied by purchass of the
bonds In the apen macket, which bonds nré to be cancelpd,

Offlcors.— Henry M, Whithey, President, Boston: Hon. Bobort Mackay,
Viee-Prestdent, Montreal: Edward Stadge, Treas., and' Gen, Mer,, Black
Lalce. Po Q. Canada: B P Douce sretary, Monireal:

Directors,—Hon, Robert Maglcay, B 3. Greenshlelds, Willinm MoMaster,
Mantreal; Thomas MeDaougall, Quebec: Henry M, Whitney, Boston;
Harry A, Berwind, Howard Blery Mitchell, Phlfadelphin.
~ Butte Electric & Power Co.—Dividends Reswmed on
Common  Stock.—Rate [oereased  from 59, to. 69 .—The
payment of quarterly dividends on the common stoelk,
suspended  following the distribution of the regular 14%
quarterly last Septeniber, have been resumed, a dividend
of 1149, having been declared, payable July 6 to holders
of record June 30.

Anniat Davidend Reeord,
Afch, "03 to Sept, 06, Deg, "05 1o Sept. '06. Dee, "00-to Sept 07
Cont, stooks 106 % 544, (3% po o) 1% gu, (0% pe i) LA que (0% pan.
Profostock. o1 4% (u. (5" peran,) Nov. 1001 to May 1008:

:latr{:u‘si!ifm.—T‘hia company, through its subsidigry,
the Madison River Power Company, recently acquired
hydro-clectvic-power plants and an eleetric lighting and
power systom af or near Billings, Montana, and on May
20 1908 organized the Billings & Eastern Montann Power
under the laws of New Jersey with 51,000,000 author-
ized capital stock to take title theroto and to join with the
ather companies named in making the joint bond igsue
authorized last Marveh (V. 86, p. 670; 917).

Offering of Joint Bonds —The Electric Boud & Share Co.,
62 Codar St., New Yaork, is offering at 9314 and interest,
yielding 6149, 81,000,000 “Billings & astern Montana
Power Co., Madistin River Power Co. and Butte Electric &
Power Co. joint mortgage 6% convertible gold bonds,”
dated June 1 1908 and due June 1 1934, A cireular says:

Hedecmahle wholly ar 10 park at the option of the companies at 105" of
aar i neorteld Interest on any Interest date on and after June 1 10td, un-
ess previously eonverted, Convertible At parioto the common stock of
the Butte BElectrie & Power U0, ot par at the optlon of the asslenes of the
converslon privilege (which hag been asslened)  aboany moe after Dee, 1
1910, I ease of sueh conversion, 1t |s |l[0|.'lt]l’:(| that the hond will then he
redecmed At 106 and necrued Interest,  These honds ave Beotured by 4 Nest
and paramount mortgage on all present and future sequlred property of
the Billlngs & Bastern Montnng Power Co, and a refunding umi extension
mortgage on all present and future-sequired property of the Dotte Eleotels
& Powoer Co. and the Madison River 'ower Co,  Interest ;myn!'m: June 1
and Dee, 1t offlce of Butte Elcctrle & Powor Co. ln the Olty of New York,
Danominatians $1,000 and $500 (e*).

Bond  Offering—Status u{ Enterprise,—Lee, Higginson
& Co., Boston, some months ago offered a bloek of first
mortgage gold 5% bonds of $1,000 each (¢*) dated June 1
1901 and due June 1 1951, interest payable June and De-
cember in New York. Trustee, United States Mortgage
& Trust Co., New York. A ecireular then issued, revised to
June 101908 by means of a letter written by President Wet-
more in connection with the sale of the aforesaid “joint
honds,” affords the following information:

(1) - Gross earnings nt the rate of 1,000,000 per annumg r(.'u net fneorne
more: than dpuble intefest oharges; (3) very favorable feanchises, un-
Hmited as to duration; G furnishes eloetrie powar, wll the lghting, both
gas ani electrie, and sll the steam heating business, to Butte and viclbity,
serving a  population exceeding 90,000; (8) serves one of the grestest
minlne reglons of the world, an well ax an agrioultural cnmmumtl)' and the
ity of Butte, Recent strikes of copper I aew discoveriss and In lower
Tevels of old mines remove all doubt ps o stn'h!.!l:.'y of condltions; (0) present
development 1 23,000 horsepower with 27,000 additions] horsepower,
which ean be made nvallablwhen needed; (7) the hligh price of coal In
tatte (and therefore of steam horse power) Insures noready markoet’ for
l the power of this company which'ein be developed at low prices,

Organteation.—The compnoy 150 1 inlzed under the laws of New Jersey,
‘anil eomprides, elther directly, or thro igh pwnership of stoek:

Mutte Eleotrle & Power Co. sutte Gos Light & Fuel Co.
Madlson  River Power Co. Phipenix Electrle Co,

Montana Power Trapsmission Co.  Great Falls Electrle Properties.
_#lvm ton \Water Power Co. ls!t([inm & Bastern Montans Fower
X

allatln Light Power & Hallwa -« Co. ‘0,
The eompatiy does sll Lhe 1lght ng, both gas and' clectrie, In the elty

and suburbs of Hotte, Monta'in; furnldics power {0 the street rallway

system of Butte and to other consumers, and does all the steam-heating
business of the city. The electrlelty 15 gonerated chiefly by witer power
Turnlshed by the sMadlson River Power Co. and the Montans Power
Uransmission Co., the entire capltal stock of both companiés being owned
by the Butte Electrle & Power Co. The Butle Company also controls
the lghting and tractlon company of Great Falls, and owns (1through
the Madlzon River Power Co ) the Livingston Water  Power Co., the
Gallatin _Light Power & Rallway Co., which does all the tractlon and
Hghting business of Hozemnn, Mont,, and the Bllllngs & Eastern Montans
Power Co.
Capitalization June 1908, including *'Joint Bonds" offired above
and all Bonds of Sub. Cos

- .-i wthorized, Outstanding.
Preferred 5% oumulstive oo 31,000,000 $1,000,000
Common stock

‘ 5,000,000 4,000,000
Jolnt mtge. 0% cony. gold bonds, dueJune 1 1934 6,000,000 1,000,000
Madison Rlver Power Co. 18t mige. 5% bonds,

due Feh, 1 1035 e poe = o B 00000
Butte Electrie & Power Co. 1st mtge. 5% bonds,

due June 1:1031-1951
Montana Power Transmission Co. 1st mige: 5%

gold bouds, dus Aug. 11083 oL . LL 750,000 634,000

Of the authorized lssue of $5,000,000 Butte Electrie & Power Co. first
mortgage honds, there are outstanding $2,305,000; matured or held in
sinking fund §128,000; reserved to be tssued only to tho extent of 705
of the actual cash cost of additlonal properties, or gecuritles, acqulred
wnd made subject to the mortgage, 32560000, O the oustandlng
bonds, $5375,000 matore $25,000 annually from June 1 1008 o June 1
1030 1nclyslve: S820,000 mature June 1 1931 and $1.408,000 June I 1651,
.‘\n{' futiire honds lssued under thls mortgage will matare June 11051,

A cumulative cash sinking fund begloning In 1016 provides for the pay-
ment of three-fourthy of the bonds that mature on June'l 1931, A second
sinking fund provides that before paglog dividends: the company shall
1y to the trustee annually amount sulllelent, without accumulations,
or the ultimate redemption of one-fourth of all bonds Issued In excess of
the ficst $1,000,000, all of the latter belng taken care of by maturitles
on or before June 11931,

Description of Properties Comprising the Butte Electric & Power Ca.

1) Bitte Electric & Power Co,—Uwns & siubh-statlon and steam plant
about one mile from the lieart of the city 1805112 feéet, brick and stesl,
fireproof. construction. Consdtructed 1o 1001 and added o ln 1006, otn-
talning o steam plant capable of generating 3,000 horse:power, alfo modern
eleotrical appatatus for the distribution of power throughout Butie and |ts
suburbs,

(2) Phoenix Eleciric Co.—Does sll the steam-heating business In HButie,
Owns a lab In heart of ¢ity; T12x00 feet, and 3 bullding a cement subiway
tor Its transmisslon pipes.  Entire property s nnder the mortgage of the
Butte Electric & Power Co,

1. Companies whose Stock is all owned by the Butte Eleciric & Power Co.

(3} Madison River Power Co.——Owns Lwo power stations on the Madizon
River, about 85 miles from Butie. The older statlon hing & capacity
of 3,000 horse-power. The second statlon, Just completed, (8 200x65 Teat,
steel angd concreté.  About 12,000 horse-power s now developed in this
statlon. The gpenerators dre, however, constructed to carry a 207% over-
tond, which will make the plant eapable of generating about 15,000 horse-
power If desglred,  (Compare Vo 81, pe 1045; V. Kd, p. 85113 VO 86, p, 671.)

Twa  high-tension transmisston Hpes lead from thls statlon to- DButte.
The Now of the Madison River s unpusually uniform, but  nevertheless
the company's reservolr covering nine square miles, Insure sotflclent
water ever -f!nrlrm # very dry perlod;  TheMadison River Power Co, owns
the entlre caplital stock of the Gallstin Lignt Power & Itallway Co., wiilch
owWns the strect rallwpy, a substantlal sub-statlon and electrie lghting
u'n;-n-rm:l':elimr Hozrmnn, Montana, a town ol aboul 7,000 people, and graw-
g rapldly.

The Maifison Eiver Power Co, alto owns the entlre capltal stock of the
Livingston Waler Power Co,, o compiany ownlng (free from mortgage
deht) the elestrie [ght and’ power plants ot Livingston, Montsaas, -angd
i hydrowolectrie plaot on the Yellowstono Ftiver of 1,000 horse-powser,
Instolled eapacity.  The Madison River Power Co. hps extended 1ue trans.
mission line: from Bozeman to Livingstan, this susuring continuous oper-
ntion. AL o comparatively small expendioure, the Livingston Compuny
Al Inereass 1G4 power development on the Yellowstone River to 4,000
or 6,000 horsé:power. Livingston 15 the largest elty In Park County,
Mantans,and 15 the gateway to the Yelowstone Park. At Bllings thers
ure fwo hydro-electrie plants situated one mile from the husiness centen of
the elty, with a eombined capaclty of 2,200/ 0..p., also steam Ingallatlon
of 600 h,op. used tor reserve, and a compiete leht and power distelbuting
system ¢xtending throvghout the clty and its subucbs.

Im]\nrlnm construction contemplated for the Immediate future 1s the
completlon of No. 3 plant upon the Madlson River, to develon an additional
OUEPUE of 20,000, hi-p.; the extenslon of maln transmission Hoe from Live
Ingston to Billlogs and ultimate development at Billlags of 4,800 H.-p.

(41 Montana Power Transmission Co.~Owns & |Il|m'cr-lmn e of rubble
masonry constructlon, 60x100 feet, on Hlg Hole River, 21 miles [rom
Butte, which can generate 4,000 horse-power, and an smple reservolr,

i) Butte (ias Light & S0 ~This compiiny owns a brick biilding

1,851,000

5,000,000 2,303,000

Fuel Co.
oreupying about one acre of land within l‘“}’ Ilimits, and supplies all the
gna distoibuted In Butte and-jts suburbs,  The demand for gas for fuel
plirposcs Is Increasing rapldly.  On Oct. 31 1900 the company had 1,301
customera: on Oct. 81 1008, 1,062 customers, and on Aug. 1 1807, 1812
customers. (V. 81, p. 617 Vi B2 po 144350

2. Companies a Majority of whose stock is owned by Butte Electric &

Power Company.

(61 Oreat Falls Electric Properties.—This company does all the street
rallway and eleetrie lighting business of Gresat Falls, Mont. Population
About 18,000, At Great Falls are situated the Boston & Montans Smelters
employing over 1,000 men.

Power Developed.

Hydro-Electric— Hnrar-wu:cr.| Steam (Reseroe) —
Mad, River Power Co, No, 1. 3,000 | Butte
Mad, River Power Co, Na, 2.0 12,000 | Bozéman
Mantana Power Trandmission. 4,000 | Livingston
Livingston Water Dower Co. . 1,000 | Billlngs
Blllnes & East. Mont.Pow.Co. 2,200 |

1

Horse-power,
- 4,400

Total NORE-DOWeTr- . - - -, ..22,200 | Total NOrAt-DOWET. . ... oo 400

The maxtmum output from which were obtaloed the sarnings shown for
1007 wns 10,240 h-p., or less than one-balf the 1008 plant capacity.

Installed, in Process of Development and Capable of Development within

the District Served.

Horse-parer, | Horso-power

Hydro clectrdo, Installed .. .. .22,200( Capable of further developm'e, 22,000

Iy process—Madison No. 3..20,000 | —_—

In process-—Livingston 1,000 |  Tatal hydro-eleotric. . ... . 65,800

iSteam reserve nnd auxiliary-. 4. 400

| e L
CEBR | i sl A3.200| Total Horse-poOWEl.c e e aus o 70,200
The market for power supplied by the Butte Electrie & Power Co. |s an
unustially good ont,  Dutte has a population of approximately 60,000,
It s estimated that during a perlmf of normal activity, there are 10,000
minerd In theclty, and the larpest mines are operated cobtiouously by three
shifts of men In each twenty-four hours, and for this reason & great ma Ilr
of the hogtels, restaurants, places of amusements, &c,, are Kept open all
night. AL present the compuy sells power to comparatively few mines.
More dfid more mines nre using cleecrle power for lghting and for holsts,
50 practically this entire Neld ls ppen to the Butte Compoany, Butte Ix
aftugted gt an elevation al 5000 feet, and it Is difffoult to obtain conl
Exeept at hleh prices,  THe comoany san, at 4 substantial profot, sepply
clectrle power far below the cost of steam power. At the present tlme
practleally all the ayallable power |s sald,

In nadditfon to Dutte, the company, through Its subsidiary companles,
supplies power ta other mines well outside the Butte district, and dlso
o the agficaitural towns of Hozeman and Belgrade, The campany.
theretore, 15 oot dependent entirely elther on o miniog or an agrictiitarel
community, :

The clty contract 18 for 300 arciamns at $112 per year periamp: This
contract explres tn 1011, bt the business derived therafron s only 7%
of the total llghting business of the Autte Blectrle & Pawer Co.

The existing tennsmisslon Vnes: nre all vonstructed on private rights o
way, owned In fee or covered by perpetual easements, the total length of
lines helng 244 miles.  These nre connected with the Secondary distribu-
tlon systems and reserve stenn plants at the varlous places mentioned, 5o

Total Installed snd la pro-
P88
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that all of the propectles, with the exeentlon of Great Falls aml Bliings
Are iﬂu-;{}cuily united and guirded agolnSe the possibliity of any lnter
ruption of scrvice, .
Earrings and Expenses of System.
Calendar Crogs LN Praferred Surplus
i Earnings. Euarainis, Drieddend,  Farnings.
1001 (3 mos.) .- 3164,585 T 520,884 A44,050
bt -- AB7,080 H0,000 I
: 153,105 50,000
514,180 B0 ,000
574,756 50,000
248,080 i 40,000
146461 508 Kod 205,044 oo
%cnt.] —===: 1,300,000 A70,000 00,000 50,000
1008 (est) . - 1,530,000 074,000 S0, 000 T
The operatlons for the drst five months In 1008 glve foll fssuranss ohat
the estimates for 1908 will be more than reallzed, showlig, as above, net
earnings from operations &t the rate of over thrée times the nnnual Interest
oo il outstanding bonds and, after dedueting dividend on preferred stogl,
a halance of surplus earnlogs applicable to the comman stoek outstand ing
equal to approximately 1875, The Butte Blectrle & Power Co. hag pald
Alnce organtzatlon o total of $606,717 Individends to Dec, 31 1907 upon Its
preferred and common stock outstanding.  The balance ol earnlngs for
ghe year 1907 exceeded 99 for the common atotk, not Including any earn-
Ings from the Billings property since sequired ,—V. 88, p. #17. 670,

Butte Gas Light & Fuel Oo.—=Stalus.—See Butte Electric
& Power Co. above.

J. I. Campbell Lumber 0o., Texas.—Ioreclusure.—The
aath District Court at Houston, Tex., has granted foreclosure
decrecs in favor of the First National Bank of Houston in
tha J, 1. Campbell Co. receivership ease, in connection with
two * judgments  aggregating  $200,194. The “Houston
Post'" says:

BY the nrse judement the bank recovers $105 808 pripeipal and Interest
due on notes and $10,636 attorneys' fees.  This indebtedness 15 seeured
by i len oo 9335 shares of the caplial stock (total 133U, L0000 Bhires of $100
eachl of the Warren & Corsleana: Pacilic Ry. and 508 shares of the Texas
¥ llow Pl Lumber Qo., valued at $100 per share. L

The'other Jidrment fs agalnst the Tyler County Lumber Co, for $02.760,
£ amount of forty-fve notes of 32,000 édch given by the lumber t‘omr 13
o J. L Campbell and indorsed by him as collateral to the bank.  This 1n-
debeedness |5 seoured by o llen on 8,147 4 aeres of land sitnited In Pyler
and  Pollk conntles and on the sawemitl oinats and applisnces and tram
road and applisnces of the Tyler County Lumber Co. loeated at Warren,

o

L1

Oongolidated Gas Oo, of New York.—Favorable Decision.—
Justice Erlancer on Thursday sustained _t.hr_- (lr_-n_'l urrer in-
terposed by the company to the complaintin the suit brought
by Attorney-General Jackson to oust it from the use of the
city streets on the ground that its franchises had expired.

TheCourt also held that *49 Lt 1s ohvious that no amendment of Lthe eorm-
slalnt ean eurd the defect, judgment absolute Is direoted In favor of the (-
angfant,’t  Fre guly |8 8 separate one from brought by Lhe Attorney-
General torevolke the company’s charter he se of alleged violation of the
anch trost laws, In which a dectsion [uvorable to the company wng reeéntly
rendored by the higher conrt (V. 86, p. 796, 443),—V., 86, p. 1287, D43,

Connellgville (Pa.) Water Oo.—Bonds Ojfjered . —I. 5. &
W. 8. Kuhn, Pittsburgh, Philadelphia and Chicago, are
offering at 10215 and interest 5% gold bonds dated Ogt. 2
1809, due Oct. 2 1930, guaranteed, principal and interest,
by American Water-Works & Guarantee Co. of Pittsburgh,
Denomination $1,000 (coupon). Interest I:\;:-;‘!l L and Oct.
1) payable at Farmers' Loan & Trust Co., Trustee, New
York. A circular says:

Finaneint Statement 1908, —Authorizéd bomded debt, $500,000; bonds
oltstpudloe, $4606,000: held for betterments, $44,0000  Annual révenue,
$50,4¢2; Interest charges and operating expenses, S41 4007 Dot revenie,
S0,004.° Populntlon supplied, 11000, Dally pumplng copacliy, 4,000,000
gufluus, Miles of pipe, S0.08. The gross earnings have lnefensed over
S0% In the poast four years.

The water supply 15’ taken from two sources of mountain sprifes, and
Impounded In two reservolrs of L3.000.000 and 5,000,000 gallons respec-
tively, and 1s further supplemented, when necessary, by pumplng (lrect
from the Youghlogheny River and Niteeing.  Recent lmprovements have
Ineluded new pumps of 3,000,000 gallons capaclty and & hasin for settling
the water hefore |E passes through the fliration system.—V, 83, n, 603,

Corn Products Refining Oo.—Merger Ralified.—The mer-
gor of the Corn Products Co, with the Corn Products Refining
Co. was formually eatified at the stockholders’ meeting in
Jersey City on June 20 per plan in V. 86, p. 1412, 1222,

Papers merging the corporationg under title of Corn
Products Refining Co., with 380,000,000 suthorized eapital
stock (830,000,000 preferred), were filed in New Jersey on
June 29.—V. 86, p. 1412,

Draper Oo,, Hopedale, Mass.—/educed Dividend . —Owing
to the deerease in orders for textile machinery oceasioned
by the general business depression, the quarterly dividend

aid July 1 on the 86,000,000 common stock was only 197,
q'his. reduces the annual rate to 49, contrasting as follows:

tnferest.

467,558
406,115

1007
12

1906 1005 1o0d 1903 1002 A1}
17 12 12 12

15 & 5075 stock 17
Theusual 2%, (quarterly) dividend was declared on the $2.-

000,000 cumulative preferred stoek. Compare V. 83, p,

495; V. 84, p. 273, 751; V. 85, p. 43; V. 86, p. 3390.
Economy Light & Power Co., Joliet, &c., Illinoig.—

Favorable Decision in Hjectment Suit.—Judge Julisn W,
Maek in the Circuit Court on June 25 dismissed the aetion
brought by the State of Ilinois to pravent the completion
of the dam on the Desplaines River at Dresden Heights
and fo oust the company therefrom. An appeal, it is
said, will b taken. Compare bond offering, V. 84, p. 1250.

The siilt was hegun on ' Dee. 30 lnst by Attorney-General Stead at the
request of the Legislatuce, which at the sugeestion of Governor Denpen
na sim:{a! message, poassed the so-called Allen-Lantz navigabllity Aot
providing for the preservation of the navigabllity of the waters of the
Seate. Phe Court nolds chiak the Desplaines ttiver IS not and “never o |ts
hlitory has heen a navigahle stream,'™ and sustalns the lease or 21 yeirs
from the Canal Commissioners. The people will vote at the general election
In November next (see “IHinols" 1o State and Ciey Department, V. 85,

280) on n constitutional -amendinent authorizing the lasue of bonds
to construct a deep water way or eanal, In connection with which It wag
Intended, apparently, to utilize the land leased by the company. Counsel
for the company I8 quoted s saying:

*While this sult was braught ostensibly to protect publie rlghts on the
theory that wo were obstrycting navigatlon, It was clear that the real
JUrpose wWild Lo enible the state to got water power cights withaut Puym-,:
}r}r them. [t has been the Intention to extend the dvainage canal down
the Desplilnes River, and the State wanted to obtaln possession of the
1,700 neres we hold on both sides of the stream, Under this deelsion
Any plan to use thlg river will have to Inelide Duylog oue propecty just

like other private property.
this grest publie Improvem
decp waterway. W rea
property at any time,
wis . political scheme,

The compuany holds thay Its plans for the lnege new dam_ 6t Dregden
Helghts, which have been unofficlally approved hf’ the War Department,
allow: suffielent space on the north side of the spillway of the dam for the
passnre of the [Il’ﬂ})i]f-.(‘(l Government water-way; and furthermore that
the dam, Tnstead of belng an obstraetion to this enterprise; will actually,
i rding to estimate of the enclneers, save fully 500,000 o the cost of
constructine such 4 wWiler-wa =V 84, p. 280,

General Asphalt Co,—ine on Subsidiary Canjirmed,—The
Court, of Cassation, the court of last resort, on July 1 con-
firmed the judgment of the lower court ine August last, m-
posing a fine of about $5,000,000 on the New York & Ber-
mudez Asphalt Co. for alleged complicity in the Matos revo-
lution. Compare V. 86, p. 797; V. 85, p. 534.—V. 86, p.
L4623, 1287,

Great Falls (Mont.) Electric Properties.—Slatus.—See
Butte Eleetric & Power Co. sbove.—V. 82, p. LH2,

Income Leasehold Co., St. Louis.—Bonls ()f{'urcu’“—-‘
Whitaker & Co., St. Louis, are nf_]’(rm.ng for sale a bloek of the
§1,000,000 first mortgage sinking fund 5%, gold bonds,
denomination 81,000 each, dated Ju!_\' 1 1906 and due July 1
1936, but redeemable at 105 and interest on any interest
day after July 11911,  Edwards Whitaker of St. Louis and
the [linois State Trust Co. of East St. Louis, Ill., trustecs.
Interest payable Jan. 1 and July L. Listed on 8t. Louis
Stoeck Exchange. A circular says:

Seenred by A first mortgage on the 17-8tory oftles bullding known as
Sne Plered Bullding, ™ frodeing about 2400 feet on 1*purtn St., extending
from Piue to Chestnut streers.  The company nlga has outstanding $600,-
000 249 M. B9 notes and $1,000,000 stock. Annual rentals under
existing lenses angd tenancles Moy 22 1008, $237,0000 ground rent, taxes,
operncing oxpenses and necéssary changes for new tenants for yoar endin
May 22 10080, $114,000; present annual' net locome, $123 0000 annua
sinitine fund and Interest on 15t M. bongds, $65,000; balanee, $58,000%
value of utarented space, allowing 107 for normal vaeancles, $60.0003
estimated annunl girnbus above annupl sinking fund and lnterest on Arst
maortiige bonds, 3118000,

La Belle Iron Works.—Slock Dividend.—The directors
have declarad a quarterly dividend of 2¢7,, as paid regularly
gince February 1906, payable next month,and also the stock
dividend of 33 1-3% which was authorized last year (V. 85,
p. 1534,°287).  This inereasos the outstanding stock to prac-
tically 510,000,000, the total authorized amount. Appli-
cation will be made, it is reported, to list the stock on the
New York Stock Exchange.—V. 85, p. 1146, 720,

Madison River Power Oo.—Status.—See Butte Blectrie
& Power Co. above.—V. 846, p. 671.

Massachusstts Lighting Oompany — Earnings. — Jose,
Parker & Co., Boston, furnish the lollowing:

Thelbusiness continues to show a stedy lnorense o dpltzof the cominer-
clal depression, recent earnings compacing as follows;
1007, 108,
L0206 S3U6L0G
B, 480 20,0048

The company does not stand In the way of
t.  We never hive stood In the way of a
that the government his o right to take our
This scheme of getting the property for nothing

Increase.
$38,579

210

Gross sales 11 mor
Gross sales May -
—V\, BA, o 008,

Meerschaum Company of “America, Silver City, N. M,—
Reduction of Capital Stock.—This New Mexico corporation
has filed a eertificate reducing its capital stock from $6,000,-
000 to 8750,000.  Bonds.—The divectors at the last meeting
puthorized an issue of $100,000 6% gold bonds. Offie
of the company are; President, Wm. J. Seidenberg; Vit
President, .{mm*s L. Hill: Treasurer, Louis W. Boyer, and
B, M. Seddon, Seerotary. New York office, 25 Broad St.

Michigan State Telephone Co.—Termination of Common
Stock Voling Trust.—The voting trustees haying elected tor
terminate the voting trust on July 15, the stock trust eerti-
ficates may ba exchanged for certificates of the common stock
at either the offices of the Commereial f['ruat. (.-'(1.; in .lr.-rrs‘a_-. ¥
City, ov the Registrar & Transfer Co. in New York. The
transfer books of the trust certifieates will close July 8 and
will not reopen.—V. 86, p. 1103, 984,

Minneapolis General Electric Oo.—New Franchise Voled,—
The Common Couneil on June 12, by a vote of 14 to 12,
after long negotiation befween the mty‘mlthm'!tws and the
company, passed the ordinance granting a new d0-year
franchise. To become effective, the franchise must be ac-
cepted by the company within 30 days.

The elty will have the right to pur¢hase the plagt ot the end of any G-year
perlod during the term of the franchlse at an appralsed vialuatlon. The
elty nlso retalng the right of Inspectlon and regulsatlon of prices to be
charged, with power to. readjust rates annually.  For llghting the l{;mem
rate (1380 by the ordinanee s 10 cents per kilowatt hour for the first 52
hours' use of current per montli, based on the consumors’ maximam de-
mand, &nd 6 2.3 cents per kilowatt hour [or nll excess current used, subject
to a dlscount af 1095 IE‘ payment 15 made within 10 ddys from dellvery of
bill,.—V. 86, p. 173, 52, )

Montana Power Transmission.—Status. —See Butte Elee-
tric & Power Co. above.—V. 82, p. 144d3d.

Moran Oompany (Shipbuilders), Seattle. —New Bond Lsxua.
—'The company has filed a new mortgage to the Title Trust
(o, of Seattle ns trustee to secure an issue of $500,000 65
bonds. The proceeds will be used largely for extensions and
additions to the plant. The advisability of building «
structural steel plant has recently been under consideration.

In 1900 the company authorized an (ssue of $1,800,000 1% golil bonds,
dated Aptll 2 1006 am.l’ due April T 1016,but at comnpany’s option suhject,
either to call At 105 or extension to Apreil 1 1026, Of thess bonds -ﬁ} 050,000
were lssued and $150,000 were reserved Lo retlee o llke pmount of 5% bonds
of the old Moran Bros, Qo, Compare V. 80, p. 424,

National Fire Proofing Oo., Pittsburgh.—Preferred Divi-
dend Omitted . —The directors met June 30 and adjonrned
without taking any detion on the quarterly dividend on the
87,900,600 7% (non-eumulative) preferred stock. The
“Pittsburgh Gazette” quotes a member of the board:

We have 3500,000-cash on hand and tlu:ut‘\:ll.‘!’s Booked daring June were
targer than in the same monoth last year. The prospects for business nre
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verg good and we are lgucdie on steady Improvement for the Inst half of
the year, T'oe company made maney during the past quarter, but the

5 Wers 51 the ny B iy dividend of 195 on
flll‘\l;mllill'\-(frv\:':i:'l [::‘tltLu?L'.’.”E::IanL rtﬁ, rirr:frnmﬁnml“ :'lltilcl]l‘:l.fn\:}s':c 'Iduclurt:]‘l.- =¥ 80
A5G, 725,

North American Oo., New York.—Vew Direclors.—W, I,
Curtis, of the law firm of Sullivan & Cromwell, and Heney
R, Mallory, President of the Mallory Stesmship Co., have
been elocted directors respeetivaly to fill a vacancy nnd to
succeed E. D. Pray.—V. 86, p. 1046, 921,

Ogilvie Flour Mills Oo., Ltd.—Bonds Offeredd,—The Bank
of Montreal offers for subscription at 1059, and interest from
June Ist $760,000 first mortgage 6%, 24-year coupon bonds
of 81,000 each. Series "B, maturing June 1 1932, but
subjeet to call at 115 and interest on and after June 1 1812,
Royal Trust Co., Trustee. Coupons payable June 1 and
Dee. | at Bank of Montreal, Montreal.  Advertisement says:

Capialzation —Jommon: glock, §2,500,000; 7% cumulatlye preferred
stock, 32,000,000, Honded Debt.—F st mort * 6% hands lssued In
L2, $1,000.0000 (st morteaee 89 bonds, serles "B (present fssue),
ST00000; taotal, S1,7060,000. 1t 13 proposed to gecure thie present ssuc
of bonds by o mortgage on the Fort Willlam properties and 338 elévators
In Maoltoba and Sasikatehewan. which stand on the hooks st $U08.670,
andd are not coversd 1:?' the bomd Issue of 1002, The Fort Willlnm prop-
ertles alone are considéred more than ample to secure the present 1ssue
of $TH0000,  When the company was formed o 1002, the losurable
valug of the property amounted 10081, 208,000, wherens to-day Lhe amount
I8 §2,871,451, Compare YV, B, p, Llo2,

Ottawa Electric 0o, —New Hond Issue.—The sharcholders
on June 10 authorized the making of an issue of $750,000
“refunding and first mortgage' 59 bonds maturing in 1933,
The “Ottawn Press” says:

A halt mllion wlll be reguleed to rétive nutstanding bonds rat motigage
20-your 54 redeornhble Des, 11020 and- the remalning $250,000 will- be
drawn upon for hydraulle lmprovements and other requicgments of the
company. The company destees to lmprove 168 water power ot the Chiays
diere, In which connection all the hydraullo loase-holilers huve jolned for
the purpose of constiuetinge o new Jdam Above the enthract, In uml]l[ou
the company has to meet an over-deaft and other abligations.  (The
authorized eapital stock Is $1,500,000; paid up, S1,000,000;  par, $100,)
—V, B3. n. 382,

_ Pittsburgh-Buffalo Co., Pittsburgh.—New Bond Issue.—
Old fssue Redeemed,—The company, it is announeccd, has
retired the remainder (81,265.000) of the issue of $3,-
000,000 59, 30-year bonds dated Jan. 2 1904, and has made
4 new issue of $3,000,000 5% bonds free of all tax, dated
Jan. 2 1908 and due Jan, 2 1938, but redeemable in five
vears at 105,

Of the new bonds §1,2065,000 were lssued In exchange for the same
amount of old bonds, $735,000 were sold to relmburse the treasury for
eapltal expenditires, leiving SLO0D.000 on hand for the same purpose.
An (‘xt‘}lrl!hf‘(! -mivn: “The company has establlshed a new coal town at
AMartannn, Pa., In Washington County, where 16 18 opening three mom-
moth mines and bullding 2,000 coke pvens.  Thls work, which has been
galng on since Nov. 1 1000, has been earrled out of the working capital,
and when complete will hnve cost $2,500,000." =V, 84, 1, 164,

Pittsburgh Wheeling & Lake Erie Ooal Go.—Inleyest only
Stightty  Delayed.—The July 1 interest on the $200,000 59
priorlien bonds due July 1911 and fhe $634,500 fiest i ortieage
4s due July 1931 was paid July 3 at the Mereantile Trast Co.,
New York. e

The Wheellng & Lake Erte Coal Minlng Co., which |a controlled by the
Wheeling & Lake Ere HH., owng, it 1# sald, the entive capital stocle, $500,-

000 eonvmon aud S780000 495 non-cumulative prefervad (par §100) V. 73,
P,

Postal Telegraph-Cable Oo. of Texas.—Decrease of
Stock.—In order to effect a reduetion in the franchise tax,
a certificate has been filed decreasing the capital stock from
§2,000,000 to $120,000, The assets are stated as $027,149
and the liabilities ns $760,505. The company’s $1,189,000
d0-year gold 53 due Jan, 1 1928 have been assumed by the
Western  Telephotne & Telegraph Co., which owns the
entire capital stock. See V., 76, p. 3341,

Potomac Electric Power Uo., Washington, D. O, — Guaran-
teed Bonds Offered —Brown Brothers & Co. have purchased
and are offering ot & price to vield abont 5.3% $630,000 5%
consolidated mortgage gold Donds dated 1906, due July 1
1936. A c¢ireular shows:

First copsols authortzed, §7,000,000; issued, §$1,050,000; reserved to
retire umderiylng honds, §1,700,000° reserved for additlons and improve-
ments ab cost, 33,300,000, Principal ang interest guarantecd by the
Washington Rallway & Electrle Co,, which cwns all of the capltal stook.

Thig s the only company authorlzed to supply electrle eurrent for Nght
or power In the Districe of Columbla, furnishes all of the electrie stieee
lghting, and ownx all eondults and distributing APPAratus,

Earrings for Calendar Years,

Eiross, Net, Int-Chitegies.,  Bal., Sur.

10D e sl j g 51,108,280 018,887 $207,330 $406, 518

L1 AE—— 1,014,658 540,732 102084 an7,638

Compare V., 83, p. 100.—V. 84, p. 342,

Puget Sound Power Oo.—See Pacific Coust Power Co.
under “Railroads” above.—V. 77, p. 454.

Rugsell Falls Paper Oo,, Russell, Mass.—Bonds Offered
tn Hartford.—The bouds of this company were recontly
offered by the Hartford firm of Graham & Co., not by the
Philadelphia honse of that name.  Compare V. 86, p, 1534,

United Box Board & Paper Oo.—Heceivership.—The
general business depression resulting in a decrease of 50%,
in orders, keen eompetition and lower prices have made
the flonting debt over-burdensome, and consequently, with
the approval of the directors, Vice-Chancellop Howell at
Newark, N. J., yosterday, appointed Thomas L. Raymond,
an attorney of that eity, and President Sidney Mitehell,
receivers for h?}n property on application made by the
Logkport Felt Co. of Lockport, N. Y.

The foating debt, IL 15 rumored, aggregates $675,000 (hilla payable,
$0205,0000 aocounts payable, $160,000), a8 sealnst $907,000 last Januacy,
Pross reports gay that under the new munsgement the bonded debt lins
been raduced $200,000, expendlitures on the mills have been made (o
totil of $100,000 and $360,000 liad been applled Lo protect the oom-
pany's control of the Amesean Strawboard Ca, A reorganlzation plin
will ho ready shortiy.—V. 86, p. 650, 480,

veoar—

D://fraser.stlouisfed.org/

United Shoe Machinery Oorporation.—Reporl.—See “An-
nual Reports' on a preceding page.

New Direclor.—Edmund Le B. Gardiner has been added
to the board as the nineteenth director.—V. 85, p. 669,

United States Cast Iron Pipe & Foundry Co.—Regular
Dividend on Preferred Stock.—The directors have declared
the rogular quarterly dividend of 12£% on the preferred stock,
payable Sept. 1.

As vxplalued i the annual report published last weelk (V. 86, p: 15871,
the dividend, calling tor $187,750, owlnz to the present depresslon, 18 to he
pakd oub of the “reserve for addittonsl worklng eapltal,” nmounting May 31

Iast to £2,450,807, and a friendly sule Is 1o be brought to determine the
valkiity of the dishursement therefrom.—V, 84, p. 1503, 1586, 173.

Westinghouse Electric & Mig. Co.—Cireular—Conditional
Extenston of Time fo Sept. 1,—A circular issued by the read-
Justment eommittoe, James N. Jarvie, Chairman, announces
an extension of the time for complying with the terms of the
plan to Sept. U, provided certain conditions be complied
with by that time. The circular snys:

The varlous committees hnve received aubseriptions Lo the Prn[lfmm! aew
assenting stoek under the merchandlse ereditors’ plan. ineluding subserp-
tions aggregating almoest $600,000 from employecs, as follows:
By merchandise créditors' payahle Iai’ surrender of elaims. - ..
By emplogees of the company and others, 1]l:l:.‘nh

ol 10% per month, beginning with July 1008~~~
By stockholders, payable in cash ($544.080 already pald: re-

malnlng Installments, 75% , payable 204 Aug, 13 20% Nov. 1

LIOR; 20% Jan. 1 1000 aod 139, Apr. 11000 - oo . ... 2.214,300
Hy the Security Investment Co., couditional suke-

soriptions, payable o cash, 25% on plan becoming

operative; 2095 Aug. 1; 20% Nov. 1 1008; 207 Jan.

1009 and 13°% April 1.1000.  'This subseription 1§

to be seeured by underlylnig subseriptions of creds

Itors of the Securities Investment Co,, ehletly banks §1,325,000
Subscriptions securcd b

Gieorge Westinghouse

<-54,135,012
0 sl AL CAle
505,050

1,500,000
2,823,000

Total of Security Investment Co. subseriptions. -

Taotal subscriptions. ... _- RS Y Ft L $0,7770,862
OF this kinount, the subseriptions payable In cash, ag distinguished from
those payable by the surrender of cladms, ageregate $5,0634,050,

Finaneial Status.—See "Annual Reports” on a preceding
page.—V. 86, p. 1503, 1474,

Western Telephone & Telegraph Co.—Sce Postal Telegraph
& Cable Co. of Texas below.—V. 86, p. 803, 672.

—With the expiration of the eopartnership existing
under the name of Harvey Figk & Sons of this city on the
st inst, Williamn M., Barnum, Alexander G. Figk and Wil-
liam 8. Fanshawe withdrew from membership in the firm.
The business is continued under the same name by the
following partners: Pliny Fisk, Wilbur €. Fisk, Theodore
H. Banks, Charles J. Fisk, Albert A. Tilney, Herbert L.
Dinny and Richard H. Higgins. It is announced that
Mr. Barnum withdraws to devote more time to varied
wrsonal interests.  His offiee will continue to be at 62
Jodar Street, in close relation with the firm. Mr, Fisk
retires entirely from business for the present on account
of ill health, Mr. Fanshawe has organized a new Rrm
under the title of W. 8. Fanshawe & Co., with offices in
the Hanover Bank Building, where he will enguge in the
business of investment seeurities.

—Spencer Trask & Co., William and Pine strects, have
issued the fourth edition of their cireular entitled “Railrond
Baonds,” deseribing forty-three different issues of well-known
bonds listed upon the New York Stock Exchange. The
bonds are divided into three groups: high-grade, sound in-
vestment and semi-speenlative, The eircular gives the high
and low priees at which the bonds have sold sinee Jan, | 1905,

—Lee, Higginson & Co., Boston and New York, have
issned a circular offering the 3-year convertible 892 gold notes
of the Interborough Rapid Transit Co. of New York, dated
Muy 1 1808. These notes were fully deseribed in the "Chron-
igle” of May 2, page 1100.

—J. B, Morrow, formerly a partner in the firm of Chas.
G. Gotes & Co., and manager of their Chicago Railway
Exehunge office, has become associated with Jos. J. Town-
send & Company, stocks and bonds, eorner La Salle St.
and Jackson Boulevard.

—Attention is called to the offering by J. 8. & W, 8.
Kuhn of the new Allegheny County, Pa., 4% county road
bonds maturing 1938,  The bonds are offered at 1014 and
interest, yielding about 3.93%. See particulars in adver-
tisement on another page.

—The July issue of Fisk & Robinson’s ‘“‘Monthly Bulletin
of Investments” containg a well-writfen article on the busi-
ness outlook, in shich they express the opinion that we are
on the edge of 4 period of 13“: greatest prosperity this country
has yet enjoyed.

—R. M. Grant & Co., Bankers, 31 Nassau Street, are
offering on another page $200,000 West Hoboken, N. J.,
4149 refunding gold bonds muturing July 1 1938, Price
and full information will be sent upon request.

—Tobey & Kirk, 25 Broad St., advertise in this issue n
list of securities which they are prepared to buy and i second
one which they have to sell,

—The Boston banking house of F, H. Prince & Co,
announeces its removal to 28 State Street, the Merchants
National Bank Building.

—Ulman & Ca. have opened a branch office in the Mas-
tuxet, Lodge at Wateh Hill, R. 1., under management of
Mr. David M. Cory.
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The Cowrmercial Times,
COMMERCIAL EPITOME.

Friday Night, July 3 1908,
Something of midsummer quiet 13 noticeable in general
trade, though the outlook in the iron and steel business
geems better. The crop prospects continue in the main
comparatively favorable and prices are generally steady.

July 1
1907,

June 1
108,

Julj 1
Stocks of Merchandise. iEHJ-i_

BAd0
18,152
318,542,008
o 260350

- - - =-=tlerces 5,210
T A W T 21,661

bagrsid. 114,480
18,200
235,000
27,2390

Cocon. - _ T PP
Coftea, Brazil... ... .
Cafled, Java

Coffee, other ...
Sugar.

Sugar ..

Hides_ .

Uotton

e,
-No,

- -bugy, 485,000
2,740
167,382
14,300
4,850

barrels

- .barrels

—harrels|

- .hngs

-hales

- -=-<hnles

- -Dirrely and sacks

i ,:;mi-l
18,755
a7

(1]
65,100

Saltpetre
Manllp hemp .
Sisul hemp
Flour

i

465,300

LARD on the spot has been moderately active, Western
has advanced to 9.45@9.55¢,, owing to the rise in futures,
light receipts of hogs, the advanee in the grain markets and
light offerings, while city has been weaker at 91{e, on larger
offerings.  Refined has been quiet but stronger on light
supplies and offerings. Refined Continent 9.75¢., South
America 10.20¢. and Brazil in kegs 11.55¢.  Speculation in
Iard futures at the West has been active ot advancing prices,
Stimulating factors have been buying by large packers and
commission houses, the strength and activity of grain, light
offerings and covering of shorts.

DAILY COLOSING PRICES OF LARD FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed, Thurs. i,
9:30° 91734 DS oien  pas

September dellvery 9,35 09,325 D25 D374 04T
October dellvery. . A 9.474¢ D35 DAl  D.67

PORK on the spot has been quiet and firm on light
offerings and the strength of other hog prrrrlu{-.ts. Mess
814 S0@8316, elear 816 25@ 517 50 and family $17 50@S18.
Beef has been quiet but frm on small supplies, Mess
813 50@$514 50, packet S14@3516, flank $14 50@ 315 50,
family $15 50@$17 25, and extra India mess 323 50 @825,
Cut meats have been ddull but firm, the recent advance
having caused a falling off in the demand, Pickled Western
hams 111a@12%e., pickled bellies, 14@10 lbs., 9@10c,,
and piekled shoulders 63ge. Tallow has been dull and
stendy; City 5l4@5%6c. Stearines have been dull and
firm: oleo 11e., and lard 1115¢. Bufter has been quiet and
easier; creamery extrng 2214e.  Cheese has Leen dull and
easier; State, f. e., new, small faney L1Yfe; large 1034¢.
Eggs have been quiet and firmer; Western firdts 1714@ 18¢.

COFFEE on the spot has been quiet and steady. Rio
No. 7, Glie. West India growths have been quiet and
steady; fair to good Cucuta BZE@037c. The speeulation in
future contracts has continued quiet.  Prices have advanced
moderately, however, owing to unexpectedly strong advices
from Europe, buying attributed te roasters and covering
of shorts.  Burope hag sold the distant months here to some
extent. The closing price swere as follows:

)56 | November -o- B.083¢ | March

Angust - ember - .- 6,03¢ {AprIt oo

Sentember. .. ... b.l0e (January .. ... 6,050 | May o
ootolier —_. o -5 M.00¢, | Februnry- -8 10es lTunes < -

OIL.—Cottonzeed has heen dull and easier; prime summer
ellow 47c¢.; winter 49@494e, Linseed has been steady.
Phe demand has been moderately active, but purchases have
been limited to small lots. City, raw, American seed,
44@4be,; boiled 45@46e.; Caleutta, raw, 70c. Lard has
been quiet but stronger, owing to an advance in the raw
material,  Prime 70@72¢, and No, 1 extra 53@ 55c. Cocoa-
nut has been quiet and steady; Cochin 714 @7 Yae. and Ceylon
Glae. Olive has been quict and steady; yellow B5@75¢.
Peanut dull and steady; yellow 65@80c, Cod quict and
easior: domestic 42@43¢. and Newfoundland 42@dde,
SUGAR . —Raw has been more active and firmer, Cen-
trifugal, 96-degrees test, 4.39@4,42¢.; muscovado, §0-degrees
test, 3.80@3.92¢., and molasses, B9-degrees test, 3.6460
3.67c, Refined has been more active; granulated 5.30@
5.40e¢. Tens and spices have been fairly active and gen-
erally steady. Hops quiet and steady. :
PETROLEUM has been active and firm. Refined, bar-
rels, 8.75¢., bulk se. and cages 10.90¢. Gasoline has been
in good demand and firm; 86-degrees, in 100-gallon drims,
20¢,; drums 88 50 extra, Naphtha has been fuirly active
and firm; 73@76-degrees, in 100-gallon drums; 17e.; drums
$8 50 extra, Spirits of turpentine dull and easier at 42e.
g2osin quiet and firm; common to good strained $3 15.
TOBACCO.—Sentiment in tobacco circles is more cheer-
ful, but manufacturers as n rule are still averse to anticipating
requirements and actunl sales have been small,  Withdraw-
als of Sumatra have been larger, however, and this has given
rise to the beliefl that the consumption of cigars is increasing.
Hayana has been quiet.  Prices generally bave been steady.
COPPER has been quiet and easier; Lake 128¢@123{c
electrolytic 1234@1214c, Lead has been quiet and easier
at 4.45c. Spelter dull and easy at 4.45c. ‘lin dull and
easy; Straits 27.15¢.  Tron has been quiet and steady; No, 1
Northern $16 25@8$17; No. 2 Southern $16 25@$16 735,

Juby dellvery. .. .-

COTTON.
Friday Night, July 3 1908,

THE MOVEMENT OF THE CROP as indicated by our
telegrams from the South to-night is given below, For the
week ending this evening the total receipts have reached
53,544 baoles, against 43,355 bales last week and 48,356
bales the previous week, making the total receipts sinee
the lst of September 1907, 8,111,585 bales, against 9,612 858
balps for the same period of 1906-07, showing a deecrease
since Sept. 1 1907 of 1,501,273 bales.

Thirs: Total.

ab, 223

Receipts af— Tees, Eri.
3,800

3,182

Galveston

Porg Acthur . -
CorpusChristl, &c
New Orieans. ..o
Moblle - .
Pengacola
Jacksonville, &c.
Savannah
Brunswlvk -
Charleston . ...
Georgetown - .
Wilmington - _
Norfolk - .- .. -.
New portNews, ke
New York. ..o .
Hoston - ..
Baltimore. - -
Phlladelphia: .-

5,142
200 1.247
31
“482

3,320
B2
5,800

T2

0,800
4,158

29
T30

Totals thisweek 18,017 0,088| 4,387

_!;h‘.} 1

The following shows the week’s total receipts, the tofal
since Sept. 1 1907, and the stocks to-night, compared with
last year:

10708, HING-.07,
.-;m_w Sep
1 1900,

5,780

#2823

Stock.

Receipls to —. e L Slock.

Wiy S Thid —
sl

Stnce Sy
(' 1

Doy, 1008,

VB0, 005
108,501
47,425

AU RO 69,400

325,751 0,066
106,838 I 48,40 Wity
LI e Bt !

SO0, THE

3.8
ark 1
CorpusCiriatl, &e,
Noew Orleans. .o
Mohlle .- -
Pensacoli =
Jucksanville, &o fleyrnd
Savannah. - 28,787
Bropswick - 107,004 e
Charleston 200,370 5,801
(ieorgetown - o 7 el I o
Wimlnicton'. Z 4,424
Nartole- - -2 11,182
Newpore News, de P AT
New Yorlkk - = 77465
Bodton . s 0.024
Ralthmore. . : 0,124
Phtladelphia oo 1440

58| 250,180

1,305
.";,tim]i

5,510
1,317

156,200
d8h

Total

al.012,8

- - _1.1‘33 bales added as correotlon of recelpls slnee Sept. 1.
]n.nrtler that comparison may be made with other years,
we give below the totals at leading ports for six seasons:

1004,
1,198
~ 4,083
165

[
1,600

Recelpiy at— 1003,
Galveston .
Proarthur, &e.
New Orleans.
Mablle
Savannah .
Jrunswiok. .
Oharleston, &e
wWilmington. -
Norfolle ... ..
N'port N., &
Allothers. .

1006,

6,001
24

i
12200
1,008

100k

62,162

Total thiswic. 214,008 10,4848

7,603,31210,480,400|7,084,470|7,612,208

Slnee Sept, 118,111,588

The exports for the week ending this evening reach a fota
of 35,481 bales, of which 19,840 were to Great Britain,
6,580 to France and 9,052 to the rest of the Continent.
Below are the exports for the week and since Sept. 1 1907,

Week ending Judy 3 1008,

From Septi 1 LT fo July 3 1005,
Exported tor—

Kirported fo—

Ciret Contl=

Grreal =
; | Britain,

Sritirln Frince] nents I‘t‘nmf.
e
12,002 H07,02208306,712

e e et
S 18,024

Gatveston < --.| B,508 - .40
Port Arthur.- || —_ou] wees

58,077 7
0,204

Exporta |

Franes. Total.

434,233
86,704
64,012
01,150

New Orieans
Mablle - - .- ]
Penateoln - - - 5,208 —=e
Fernandina L=l =
Savinnah .. Se=y sl
Brunswiek. .-« S L
Charfeaton---- =4 I
Wilmington ... -
Norfolk 3.201
Newpart Nows. =
New York.--.| 5270
1,394

Corp Christ!, doel e :
L2000 1230 3,75 :
AR | 247,000
== 172,550
h 270 024,360
s 88,208
1080} 28,520
$,861 2, i
5,053 2,502
1,521 o
100
00

BOALON vassas
Baltimorn ...
Phiiadelphin -
Portland, Me.- -
Aan Franelaco
Hoeattle
Tueoni
Portland, Ore.
Pembina
Dotroft

15:
L1,
63,008
1

48, G
71640
0,508

1,050

Total —x- .| 10.840]

R-.L'II‘TI

Torl 1900-07

1478713,265,802(001 607
1 ]

In addition to above exporks, our telegrams to-night also
give us the following amounts of cotton on shipboard, not
cleared nt the ports named. We add similar Bgures for
New Yaork.,

hitized for FRASER
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OnShipboart, Not Cleared for—
Cirenlt
Hritain,

Leaving
stock.

ot
wise

ior-
mitny.
;\_nui . e
a7y 3,482

g ol

Other

July 3 af- France Faretgn Tatal.

10 102

New Orleans_ . 6,817 150
Gialveston 2,108 2,630
Savanoah ... TESL e
Charleston . .
Moblle .
Norfolk -

New Yorl "3
Other ports. .

F0Q
210,018

1,800] ... 74,113
201} ) 16,011

“Bi1| 400
1.000 b0
1,200

0,445
16,0600
12,400

16,677
81744
6.265

Total 1908 |
"Total 1907
Total 1006--

226,470

Speeulation in cotfon for future delivery has been quieb
at irregular prices, the net changes for the week finally
proving to be, however, a substantial decline in old-crop
months, and a small one in those of the next crop. Con-
tinued liquidation of July and August. especially August,
has had # very noticeable effect on these months and ulso
to some extent on September, while in the nexi-erop
deliveries the tone most of the week has baen steady, prices,
however, giving way on Thursday in sympathy with ather
months and also in part beeause of the fall of needed rains
in western and southern Texas. A number of private
erop reports have been issued of a somewhat bearish chitur-
acter, but the Government statement on July 1, giving
the econdition 81.2G%, was regarded as relatively unfavor-
able and had & stimulating effect on the market for the
time being. The Government condition of 8§1.2%, com-
pares with 79.7%, in the June report, 72 a year ago and
83.3 in 1906 and 81.8 as the ten-year average for June 25,
But the weather in many parts of the belt for some woeels
past is believed to have been satisfactory, and there are
aleo those who think that the condition of the ¢rop bas
im proved sinee June 25th, the real date of the July report,
Various private reports have stated the condition at from
83 to 85.3%, but at the time of their issuance they had
only o momentary and slight effect on prices. Wall Street
bear interests have, in somoe eases, reduced their obligations
on the shortside of the market, but others supposed to
be more or less heavily intgrested in the same direetion
are not understood to have bought to any large extent:
Moreover, the South has been selling and so has Liverpool.
Liverpool advices of late, toa, have been somewhat dis-
appoinfing as regards the drift of prices, though the spot
salps have increased somewhat. Rumors have been in
circulation that spot holders nt the South were more in-
clined to el and this,with rather liberal sales here of October
and December by that section, huve not been without o
certain influence, even if most reports from the South
take the eround that the spot situation is as firm as ever.
The stock here is steadily deereasing,  On the other hand,
however, improvement in trade is slower than had been
expected, there is a growing conviction that the crop pros-
peets are geadually improving, and finally speculation con
finues very dull, a fact which is obviously inimical to the
interosts of the bulls, On Thursday prices deelined on
favorable woesther and liquidation. To-day the Exchange
here wos olosed aceording to previous resolution.  Spob
cotton has been quict. Middling uplands elosad at LL.a0c,;
a deeline for the week of 20 puints.

The rates on and off middling, a5 established Sept. 11 1907
by the Raevision Committee, at which grades other than
middling may be deliverad on contract, are as follows:

Falr oouoseonnaat. 1756 onjMiddling ... e.  Basis/Cood midtinged ¢.  Fven
Btrlet mid. fale. - - 1330 on(Btrlet low mid. 0.30 un’.i.‘ih’ltl- mid inged - 0.20 oft
Middling fale. ... ..1,25 on|Low mididimg: 1,00 oif{Middilng tinged. . .. 0,30 off
Btrlct good mid. . -,.0.75 on|Btrict good ord 1.50 ‘ot Serlet low mid. Mng.1.00 oft
Good middiing. 0,40 onGood ordipary. ... 2,00 ofjLow mid. tinged. .. 1.50 oft
Strict middling. . -.0:25 on/3tries g'd mid, 1d 0.35 on'MIddling statned . 1,25 oft

The officinl quotation for middling upland cotton in the
New York markeb each day for the past week hus been:

Jute 27itod T uly A— Sat,  Mon.  Tues. Wed, Thurs,
ANAITE UPIADE e e ae e e e me—= 11,80 1150 11,60 L1060 T

NEW YORK QUOTATIONS FOR 32 YEARS.

The quotations for middling upland. af New York on
July 8 for each of the past 32 years have been as follows:

7,38 | 1884 0. - . {12
Coaias|188a L. 1 10.8]
12,00 | 1882 62
S|
T10.a1

Fri.
L

210,80 | 1808°

210,80 | 1897

oo 10,85 (1800

SoIIiin2an 18050 ~11.06 | 1870

B TS EIREETITS ~ 0014 ) 1878

1001 .- .. .88 (1803 = 800\ 1885, .- 10,60 | 1877
MARKET AND SALES AT NEW YORI,

The total sales of cotton on the spot each day during the
weelk at New York arva indicated in the following statement,
For thie convenienee of the reader we also add columns which
show it a glance how the market for spot and futures closed
on dame days.

Futures
Markot
Cliggait;

Hales of Spot and Conltroct:

Spat Market
Closed.

Con- | Lian-
Erportisum®n| triet, | Total,

SeondVaees, o
Srendy

Sathrday. | Qulet « Fl
Monday. .. tguh.-t. 10 pis, di 104
Thesday - |QUIEL - ", nen A ) 100
Wednesday Slllct Sl 3 13,000
Thursday -{Qulcy; 10 pid. deo. e 3,700
Friday.---. ~HOLI

Total . .. Y=

! uﬁl 816

17,800

14,783

b://fraser.stlouisfed.org/

FUTURES,—The highest, lowest and closing prices at
New York the past week have been as follows:
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THE VISIBLE SUPPLY OF COTTON to-night, as made
up by eable and telegraph, is as follows. Foreign stocks,
as well as the afloat, are this week's returns, asnd con-
sequently all foreign figures are brought down to Thursday
pvening. But to make the fotal the complete figures
for to-night (Friday), we add the item of exports from
Ll‘lri'. United States, including in it the evports of Friday
only.

July 2—
Stoek &t Liverpool. . --=. . bales,
Stoolt st London ...«
Jtoek at Manchester

1906
#41,000

13,000

4,000

LIS, 1007,
06,000 1,002,000

T.000 11,000
68,000 70,000 61,000

1,182,000 7
14,000

llill]ﬁ.
704,000
13,000

&,000 DOS000
1000
0,001

Total Gieat Britaln stock..... 811,000
Stook at Hamburg. 2 21,000
Stock at Bremen — . a4t 000
SLOoR At Antwerp .

Stoele at Haviee

Stock at Marsellles- . - =
Stock at Bareelona ST
Stack 4t Genon e
Stovk 4t Triesne <

[]
1
272, 1HH0 10
1

T1e.000
1.000
14,000
A0,000 50,000
4,000 7000
o T 404,000
1,182,000
126,000
132,408
24,0040
0,00
863,000
-

208,000
4,000
10,000

100, 000

a,0un
42 000
41,000
23,000 5,000

Tuatal Contliental stocks - —. ... Ga8,000 477,000
1,885,000
LR
101 000
26,000
115,000
10,000
372,043
201,500
21,783
Total visible supply .. co. .- .2.,860,022 480,626 2 K08 208 4 318,376
Of the above, totdls of American and other descriptions nré as follows: o

Amdrican—
Liverpool stock- . - bales: 771,000
Manchiester stoch Sy 47,000
Continental stock A S 440,000
Amerlean altoat for B g 101,000
U. 8. port SLOCKS - - cs - e e em 273,057 B72,043
3. 8. Interior st - 186,428 201,530
U: S, exports to-day 18,4008 21,783
2,050 370

Total Enropeanstocks. coooooo 1,270,000
India eattan apoat for Burope. ... 84,000
American cottan aiioat for Europe 134 643
gy pt, Brazil, &oanflont foc Europe 23,000
Stovlein Alexandrla, Bgypt -~ 118,000
Stoek In Bombay, Indis c——. A, 000
StotkIn i1, 5. ports . - . e 250,180
Stock ln 17, S, Interlar towns. - 170,493 2
1, 8. exports to-day =y = a7 i

1,773,000

:1'.!.

S1TE LEG, 428
RG0

18,405

A 52,000
40,000
RA2000
154,044
256,189
150,453

347

L1000
0y, unon
S 000
117,400
A2 705
132, Lk
3800

GO0, 000

53,000
A30 000
132 408

1,611,622

114,000
7N
12,000
e, 000
Ad 000
23,000
118,000
488,000

Totnl Amerlean 2,185,020 §,602,208
Enst Indian, Brozil, &

Liverpool stock o

London stock =

Manchester stock

continental stock . - =
Indin aflont for Butope.. .. ... =
Exvpl, Bragil, &e.. alloat. oo
Stocke In Alexandrein, Egypt. -
Stock In Hombay, Indlac ...

141,000 105,000
13,000
8,000
01,000
124,008
i
fi6,000
A103,000

70000
13,000
7.000
A1, 000
LTS
20,000
115,000
810,000

210,000
32,000
T, 000

747,000
G4Z,000

1,611,622

1.260.000
1,002,288
2868208
6,084
10.800.
11d.
8.65d,

1,268,008
2,000,370

3,018,370
B0
100
B 7-16d.
9.80d.

Totnl Bast Tndla, e, aoo-o

1,300,000
Total Amerlean <.

2,125,020

4,430,026
7.51d
143.50¢.

11 3-104d.
11254

Patnl visthle supply.co - -2,004.622
Middling Uplands Liverpool.. .. 6

Middiing Upland, New York .. ..
Eeypt, Good Brown, Liverpool. _
Portivisn, Rough Good, Liverpool 0,104,
Broach, IFine, Liverpool. .. ... . & D-16d, Bigd. 6 11-10d. B O-16d.
Tinnevelly, Good, Liverpool. . ..o & 3-16d. 6idid. o4l 5isd

l Continental imports for the past week have been 52,000
sales,

The above figures for 1908 show a decrease from last week
of 170,080 bales, a loss of 886,004 bales from 1907, a de-
orease of 814,640 bales from 1906, and & iloss of 764,754
bales from 1905,

1.4 IJ'-.‘:
K54,
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AT THE INTERIOR TOWNS the movement—that is,
the receipts for the week and sinee Sept. 1, the shipments
for the week and the stocks to-night, and the same items
for the corresponding period for the previous year—is set
out in detail below.

| ,.'l:u“.| 152,503
|

Morvement to July 5 1507,

Receipls.

11 ,uu:.i 7.200,024]

83 18,516/

10

13,7

S84

57

Movemenl o July 3 1908,
|

685(1.681.655

gy T R S S

Arkansas -

Alabama

oy Grove,

ousion,
Total, 33 towns. - .- _

emphis,

Mantgomery,

Selma,
Little Rocic,
Albany,
Athens,
Atlants

AN

areenwood

L
M

Clarksville,
Dallas,
Hon

Brenham,
H

Eulauls,
Hélena,
Columbus,
G r‘cu.-uwoc'u 4
Merldlan,
Natchez,
Vicksburg,
Yazoo Clty,
St,
Nashville,

Paris,

The above totals sho the interior stock have de-
creased during the week 12,820 bales and are to-night 17,860
bales more than at the same time last year. The receipts
at all the towns have been 25,601 bales more than the same
week last year.

OVERLAND MOVEMENT FOR THE WEEK AND
SINCE SEPT. 1.—We give below a statement showing the
overland movement for the week and since Sept. I, as
made up from felegraphic reports Friday nights. The
results for the week and sinee Sept. 1 in the last two years
are as follows:

—— 1007-08 ——

. Snce

Waeek, Hept. 1L
= 11,3038 4
“

— 100807 ——

Sitioe
Week.. Sept. 1.
5.;?0 TG 00
10 S 20 (214 884
Via Rock Island 671 84,005
Via Loulsville DL A . 1.515 80,273
Via Clucinnath. _ =Esbcta fIHY 4103 Bd, 070
Via Virginin polnts. _ = 2m 110,448
Vi other routes, &c. .. 852 308 50

0.000

1,664,208

Jully d—

Shipped—
IR SR Lonls: s o=t
Via Calro

1,118,251
106,110 2
03841 40
70,153 4,188

4 1,170

5,740

Total gross overland. . - . 20,624
Beduet shipmenis-
Overland Lo N, Y., Hoston, &e... 1,280
Between Interor towns. . 111
Inland, &e,, trom South. . ...

160,100
04270
T4.6580

334,041

1,330,165

Total to be dedueted. ... _ 0.2?';\ :‘al._!u-:

Leaving total net overland = : I‘I,:m_] B78.,147
* Including movement by rall to Canada.

The foregoing shows the week’s net overland move.
ment has been 14,351 bales, against 5,736 bales for the
week last year, and that for the season to date the agere-
gate net overland exbihits a decrease from a year ago of
457,018 bales,

In Staht and - Spinners*
Takings.
Recelpts at portstoJuly 8. ...
Net overland to July 3°.
Southern consumption to July 3

——— 100708 ——
Stnce
Sept. 1,
8,111,685 14,273
B3 147 5,700
1.079,000 48000

10,063,732 68,000
BD,B70  *15/870

52,130

1 hU 87—
wince
Sept, 1
0612858
1,330,165
2,080 000

Week.

- ba.oda
14,401
48,000

Week.

13,033,024
36,317

105,805
12,820

Came Jnto slght \ilnr\

Totnl In slght July 3 11,058,602 13,089,340

i\'m'th-nnlnnum'tn‘.::m:.imJuly:l__at'-.lJ-ll 1,704,144 vIU.U:V; 2,500,087

* Dectense durlng week,

Movement into sight in previous years:

Week-— Balex,. | Sincé Sepl, 1—
1006—July G1,030 [1006-06—]uly
1003 —July = -= = 100,004 [1904-03—July -
1904 —July @_ = ALBTZU00D-0d—July 0.
1003—July 10 S0047 {1002-08—July 10____

Hales.
10,639,178
= 12,741,035
--= 0,883,710
10,800 542

QUOTATIONS FOR MIDDLING COTTON AT OTHER
MARKETS.—Below are the ¢losing quotations of middling
cotfon at Southern and other prineipal cotton markets for
cach day of the week.

Cloging Chiatalfons for Aiduling Catton ofi—

Sat'day, | Monday.) Tuesiduy,
P16

‘)

Week ending—

iy Wed da i Thursd p. !—‘;-nmr,_,

Galveston =
; Orleans.
fet
Savin
Churleston.
Wilmingtan. 1
Norfoll 1
Boston - . 1
Baltimore - - -~ |1
Phlladelphia - - |1
AURUSEA_ o c oo i
1
1
|

i
1OLL-

B0 DAY,

Memphls « -
St Louls. -
Houston

szl 110e 8
Little Rook- .

HE Sy o Ty S e

i
2

1
1.85
17
1

1

1

1

NEW ORLEANS OPTION MARKET.—The highest,
lowest and closing quotations for leading options in the New
Orleans cotton market [or the past week have been as follows:

|
? ,\I’mir!rm,! e
June 20 June 3

Thursil'y,
July 2.

Sat'day,
June 27.

| Wed' day
July 1,

Friday,
Wy S,

June—
RAaDg ool

Hange -
Closin
Septembr,
(e

Octe -
Range ...
Closing.-- -~

Novenibier—
Range -
Closing.- - -

Decembir-
Hunge -
Closing

Japuary—

HOLT
JAN Y

— W

#.16-.

Spot

S Stently.
Optlons .

Qi10E.

Il
Steady.

Stendy,

Qulet,

“Dulls | Qutet

—* Nomlinal.

WEATHER REPORTS BY TELEGRA PH.—Reports to
us by telegraph from the South this evening indicate that the
weather has been favorable, as a rule, during the week.
There has been rain in most distriets and in a few sections
rather too much, but quite generally the precipitation has
been moderate. Rain is desired in” portions of Alabama.
On the whole our corregpondents report the crop as pro-
gressing well,

Galveston, Teras.—Plant in the northern half of Texas is
very small and reported two to four weeks late. In other
seotions the plant is doing well. Reports of boll weevils
are commencing to come in from many sections. There
has been heavy rain on three days during the week, to the
extent of three inches and forty-cight hundredths. The
thermometer has ranged from 70 fo 87, averaging 74.  June
ainfall 0.34 inch.

Abilene, Toras.—We have had rain on two days during
the past week, to the extont of one inch and two hundredths
of an inch.  Average thermometer 78, highest 04, lowest 62,
Month's rainfall 0.96 inch.

Brenham, Texas,—There has been rain on two days of
the past week, the rainfall being one inch and sixty-five
hundredths.,  The thermometer has averaged 80, the highest
being 80 and the lowest 71. June rainfall 4.01 inches.

Corpus Christi, Texas.—There has been no rain during the
week.  The thermometer has averaged 81, ranging from
71 t0 8§, Month’s rainfall 0,52 in¢h.

Cuero, Teras.—There has been rain on two days the
past weele, the rainfall being ninety-five hundredths of an
inch, The thermometer has ranged from 71 to 96, aver-
aging 84, June rainfall 2.52 inches.

Daltas, Texas.—There has been rain on one day during
the weelk, to the extent of cighty-five hundredths of an inch,
Average thermometer 78, highest 94, lowest 62, June rain-
fall 2.51 inches.

Fort Worth, Terqs.—There has been rain on one day of
the past week, the rainfall being fourteen hundredths of an
inch. The thermometor has averaged 78, the highest being
90 and the lowest 66.  Month’s rainfall 2,88 inches.

Henrietta, Teras.—There hns been heavy rain on two days
during the week, the rainfall reaching two inches and thirty
hundredths. The thermometer has averaged 78, ranging
from 65 to 01. June rainfall 5.38 inches.

Huntsyille, Texas.—We have had rain on one day during
the week, the rainfall reaching one inch and twenty-one
hundredths. The thermometer has ranged from 66 o 04,
averaging 80. June rainfall 1.87 inches.

Kerrville, Teras,—We haye had rain on two days during
the past week, the rainfall being thivty-five hundredths of an
ineh, Average thermomater 77, highest 93 and lowest 61,
June rainfall 0.87 inch.

Lampasas, Teras.—We have had a trace of rain on one
day during the week. The thermometer has averaged 81,

hitized for FRASER
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the highest being 97 and the lowest 65. Month’s rainfall
0.60 inch.

Longyiew, Texas.—We have had rain on one day during
the week, the rainfall reaching lorty-three hundredths of an
ineh. The thermometer has averaged 80, ranging from
66 to 04. June rainfall 1.70 inches. A

Luling, Texvas.—We have had rain on three doys during
ifhe weele. The rainfall reached sixty-one hundredths of
an inch. The thermometer hos ranged from 069 to 93,
aversging 81, June painfall 2.75 inches, ’ !

Nacogoches, Teeas.—It has rained to an inappreciable
extent on two days of the weole,  Average thermometer 76,
highest 90 and lowest G1. June eainfall 0.92 inch.

Pulestine, Texas.—There has boen no rain the past week.
The thermometer has averaged 77, the highest being 88 and
phe lowest 65, June rainfall 2.19 inches.

Paris, Teras.—Rain has fallen on one day of the week,
to an inappreciable extent.  The thermometer has averaged
79, ranging from 63 fo 94, June rainfall 7.53 inches.

San Antonio, Terxas—We have had rain on one day
during the weck, the rainfall being eight hundredths of an
ineh. The thermometer has ranged from 68 to D6, aver-
aging 82, June rainfall 0,20 inch.

Taylor, Texas.—Rain has [allen on one day of the week.
The rainfall reached two hundredths of an inch, Average
thermometer 81, highest 94 and lowest 68, June rainfall
1.30 inches.

Weatherford; Teras.—The weok's rainfall has bepn one
inch and twenty hundredths, on two days. The thermome-
tor has averaged 80, the highest being 06 and the lowest G4,
Jun: rainfall £04 inches.

Alegandria, Louwistana,—It has rained on two days during
the week. The precipitation reached fifty-three hundredths
of an inch. The thermometer has averaged 79, ranging from
64 to 4.

Amiite, Loulsiana.—Rain has fallen on three days during
bhe week, the rainfall being two inches and sixty hundredths.
Fhe thermometer has ranged from 04 to 91, averaging 78,

New Orleans, Lowisiana,—There has been rain on two days
of the week, the precipitation reaching sixty-one hundredths
of anineh,  Average thermometer 82, highest 90, lowest 72.

Shrevepart, Lowisiana,—Planters are now replanting corn
and some other crops as flood water recedes in Red River
valley.  We have had rain on two days of the week to the
extent of twenty-six hundredths of an ineh. The ther-
mometer has averaged 79, the highest being 90 and the
lowest 68,

Holdenvillo, Oklahomu.—We bhayve had rain on two days
during the weelk, the rainfall reaching seventy-nine hundredths
of an ineh, The thermometer has ranged from 61 to 87,
averaging 74,

Marlow, Ollahome,—Rain has fallen on four days of the
week, the rainfall being four inches and thirty-four hun-
dredths.  Average thermometer 77, highest 90, lowest G,

Oklahoma, Oklahoma.—We hiye had rain on four days of
the week, the precipitation reaching one inch and thivty-cight
hundredths. The thermometer has averaged 74, the highest
being 88 and the lowest 60.

Ardmore, Okluhoma.~We have had rain on two days the
past week, the rainfall being seventy-six hundredths of an
inch. Thermometer has averaged 77, ranging from 63 to 91.

Columbus, Mississippi.—We have had only a trace of rain
during the week, The thermometer has averaged 78, ranging
from 61 to 95,

Meridian, Mississippi,—Rain has fallen on one day of the
woek, to the extent of four hundredths of an inch. Average
thermometer 78, highest 92, lowest 63,

Vicksburg, Mississippt.—It has rained on one day of the
week; the precipitation being fourteen hundredths of an inch.
Thermometer has averaged 80, the highest being Y0 and the
lowest 6.

Eldorado, Arkansas.—We had rain on one day the past
woelk, the rainfall being twenty hundredths of an ineh.
The thermometer has averaged 76, ranging from 61 to 90,

Fort Smith, Arvkansas.—We have bhad rain on bwo days
during the week, the rainfall being twenty-six hundredths of
an ineh. The thermometer has ranged from 62 to K88,
averaging 75,

Helenn, Arkansas.—Crops are reported fine. Rain has
fallen on one day of the week, to the extent of twenty
hundredths of an inch and is falling now. Average ther-
mometer 78, highest 92, lowest66. Junerainfall 2.50inches.

Little Rock, Arkansas.—There has been rain on one day of
the weelk, the rainfall being twa hundreedths of anineh. The
thermometer has averaged 70, the highest being 88 and the
lowest 64,

Mobile, Alabama.—Weather favorable and eotton is in
good condition, Fewscomplaints of any kind, We have
had rain on one day of the past week, the rainfall reaching
ninety-four hundredths of an ineh. Average thermometer
81, highest 91, lowest 71,

Montgomery, Aabama.—Rain is needed for all eropg and
cspecially for corn.  We have had rain on one day of the
weole, the rainfall reaching two hundredths of an inch. The
thermometer has averaged 80, the highest being 83 and the
lowest 67. Mooth’s rainfall 045 inch.

Selma, Alabama.—There has been rain on one day during
the weelk, the rainfall reaching twenty hundredths of an ineli.
The thermometor has averaged 81.5, ranging from 66 ta 98.

p://fraser.stlouisfed.org/

Nuashville, Tennsssee,—Rain has fallen on three days of the
weelt, the rainfall being one inch and fwenty-seven lun-
dredths.  The thermometer hus ranged from 60 to B0, ayer-
aging 76.

Memphis, Tennessve.—Exeellent weather for cotton and
the erop is doing finely. We have had rain on two days of
the woeek, the rainfall reaching fifty-one hundredths of an
ineh, and rain is now falling,  The thermometer has averaged
7707, ranging from 65.3 to 88.2.  Month’s rainfall five inches
and seventy-three hundredths.

Madison, Florida.—We have had no rain the past week.
The thermometer has averaged 82, ranging from 65 to 94.

Tallahossee, Floride.—It has rained on two days of the
weel, the precipitation reaching thirty-seven hundredths of
an inch. The thermometer has ranged from 61 to 97,
averaging 81,

Atlanta, Georgia.—There has been rain on two days during
the weelk, to the extent of twenty-two hundredths of an inch.
Lowest temperature 63, highest D0, average 77,

Auguasta, Georgta.—There has been rain on two days of
the weelk, the rainfall being thirty-four hundradbhes of aninch,
The thermometer has averaged 77, the highest being 91 and
the lowest 63,

Washington, Georgia.—We have had rain on two days
during the week, to the extent of sixty-five hundredths of an
ineh. The thermometer has averaged 78, ranging from 68 to
92,

Charleston, South Carolint.—Rain has fallen on three days
during the week, the precipitation being eleven hundredths
of an inch. The thermometer has rabged from 69 to B4,
averaging 77,

Greenwond, South Caroling.—We have had rain on two days
during the past week, to the extent of seven hundredtlis of
an inch. Average thermometor 77, highest 92, lowest 62,

Charlotte, North Carolina.—We have had rain on two days
during the week, to the extent of eighty-seven hundredilis
of nn inch. The thermometer has averaged 76, ranging
from 60 to 90,

Groensbora, North Carolina.—There has been rain on fwo
days during the week, the precipitation being eighty-five
hundredths of an inch. Thermoneter has ranged from 64
to 04, averaging 79.

Raleigh, North Carolina.—It has rained two days of the
week, the rainfall being seventy-eight hundredths of anineh.
Average thermometer 74, highest 90 and lowest 506.

Savannoh, Georgin.—We have had showers on three days
of the past week; the rainfall being one ingh and sixty hun-
dredths.  The thermometer has aversged 76, ranging from
60 to 85.

The following statement we have also received by tele-
graph, showing the height of rivers at the points named
at 8 4. m. of the dates given:

July 3 TR
Feel,
195 e
=80 377

T:0 -
20.4
A5.7

July & 1807
Feet.

New Orleans .. .
Memphis .o
Nashville . .
Shreveport
Vieksbure ..

_-Above zoro of gauge-
»e-cAbove zuto of pauge.
~Above zera of gauge.
~Above zero of gauze.
_..Above zern of gauge_

INDIA COTTON MOVEMENT FROM ALL PORTS.—
The receipts of cotton at Bambay and the shipment from all
India ports for the week and for the season from Sept. 1 for
three years have been as follows:

July 2. 1007-08, 100607, 1905-06.

Hef—r Sined
Sepl. 1.

Sinca {
|Sept. 1. | IVrek.

Reocerpls at— | Since
Week. | 'Sept 1. Wik,

Ii_uluhur L B

-:n,mmi:ma_unn 11,000(2,513,000
|

For tie Week.

‘ITJJJ“!Jil Aad 000
}

Stacy Septembie 1.
Greal | Conte-
Britait.| nenlk.

reat
Rritiy

Exporis from— —
Conti-
e,

Tl

Bombay —
1007-08 1,000
190607 -
100508 . E

Calentta—
1007 =08

21,000] 22,000
| 27,000] 27,000
26,000| 2E.000

28,000
63,000
a8, 000

nil,on0
1,070,000
820,000

626,000
142,000
H70,000

1,000
6,000

|

|

| (UL
|

{1000

|

|

|

7,000
1,000

1.000
8,004
5,000

25,000
123,000
108 ,004)

20,000
1000
113,000

1,000

1,000 1,004} 5,000
5,000

d00

27,0001
23,000
A0, 000

1008-U7. s - cownie ==

1008:00. . cscueass =nEy
All others-—

1007-08 =

190607 el

10800, . e a o]

LO07-108

2000 2,000

2,000 6,000
cune] B000
2.000| 4,000

_—

K. 000 20,000 ZAaz.000) 252,000
i TG 11,000 2i1000| 222000
04,000 18,000 154,000 172,000

Total all—
1n07-108
1006-07 2. .
190508 . -

.'.7.1.um| RE5,000) 942,000
&7,000(1,438,000]{1,523,000
81,000]1,132,0001,203,000

ol 3.I1f!fli 20.000| 22,000
o (L e L A :ul.ulu1|
|
=]

:.duuj 32,000| 34,000

According to the foregoing Bombay appears to show a
deerease compared with Iast year in the week's receipts of
6,000 bales, Exports from all India ports record a loss of
7,000 bales during the week and since Sept. 1 show a de-
crease of 581,000 bales.

JUTE BUTTS, BAGGING, &e.—The market for jute
bagging has been dull the past week, Prices are as last
auoted, viz.: 7 cents per yard for 2-1b. domestic bagging andd
(i34 cents per vard for reswoyen and inferior foreign. Jute
butts also dull ut 2@3 cents per b, for bugging quality.
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WORLD'S SUPPLY ARD TAKINGS OF COTTON. - |

Cotton Takings. LH07-08, 1906-07.

Weelk and Season.

Season: Season.

3,608,703

Visible supply June 206 ___ __
Visible supply Sept. 1. - E
Amerlean Insight to July 3.
Bombay recelpts to July 2 _
Other Tndla ship'ts to July 2.
Alexandria réecelpts to July 1.
Qthersupply toJuly 1.0

11,053,802
L3 6,0040
G413 .000
052,000
238,000

A0, i
R TS
2,:lnnl
8,000

2,915,000
581,000
D14, 400
466,000

Total supply "'-'..‘.\ﬁ.I»:.T-t-‘.;ﬁ -. :n.ia:‘ 10,440 806
Dadhiet—

Vizible supply July 3

10,804,418

4,430,626

m:i.)i (270
104, 800111 801 870
O which oty D3 000" 3.472,0000 1979000 4148400

* Embraces recelpts in I‘:li‘l'l}lu: from braz I, Smyrns, West Indles, &e.

ALEXANDRIA RECEIPTS AND SHIPMENTS OF

2,508,0622| 2,563,622

3,480,620
201,600

S13.140
218,140

Total takings to July 3. .
Of which Amerlean. ______

Alerandrie, Egypt,
Judy 1. 1007-08.

L B-0T .

1ROG-06,

Rf'n-iFh {eantars) —
THIS weel . _
slnce Sept, 1.

2,000
0,887,870

12,000
7,135,338

Stnee
Septs 1|

Since

|
]I Stnce
i St 1,

|
This
| . [Sept. 1,

week,
- 2,000(222, 160}
hewal a0 190
4,250/342.082
l.unnll 70,165

250

3 "his
Iepart (hales)— i
Ta Liverpool
To Manchestor
‘To Continent

To Amerlen. .

- |10, 050
5000117 1,050
4, 7501518, 500

B8, 045

Total exports .. T

FITHE AGRICULTURAL DEPARTMENTS JULY RE-
PORT,—The following statement, showing the condition of
cotton on June 25 was issued by the Department of Agri-
culture July 1 :

Tha Crop-Reporting |Board of the Bureau of Statistics of the Unlteq
States Department of ‘Agrleulture nds, from the reports of the corre
Spondents snd agents of the Burveau, that the average condition of the eotton
Srop an tne 25 was 81.2% of a4 aornil, as compared with 70,5 on May 25
D08, 72,0 00 June 25 1007, 83,5 on June 25 1006 and 81,8, the AVErare
of the June conditlon for the past ten years.

The conditlon of cotton on June 251008, with comparisons, by Stites,
lollows:

June as
10X,

My 25 June 25

1008,
Al

June 25

e 25
[i_tlF!. 1]

10046,
48

States—

Virginla _._._____.

North Carolinag -

Houth Cuvollnn ... ... &

Georeln =X

Florfda. ...

Alnhnma e

Missisalpploc oo oo ..

Loulsiana

EEXAS cess

Arkansas T

Tennessee - .

Missourl

Okishoma - __=_ K0
-

United States. . ... 81. Ty 72.0

MANCHESTER MARKET.—Our report received by
cable to-night. from  Manchester states that the market
continues quiet for both yarns and shirtings.  Produe-
tion is being curtained.  We give the H)riccs for to-day be-
low and leaye those for previous weeks of this and last
year for comparizorn.

~

a7
81
&
842
T8
A0

| #eexoxrmxmmen—
e CADI TSI s T = 1 0 e

1008.

84 e, Shiri-
ings, common
1o finest,

1907.

3 s, Shirt-
ngs, eommon
Io [inest,

4. d, sd.

411 @100
70 @0 144

B0 3

a

Cor'n
Mid
Upl's

d.

.85}
IJ.E:EI

328 Cop 32y Cop
Tuwlst. Tiwlal.

4,

y 5
's"ir-m&

8%
it
53

ang

d. d.

084 @ 113
10 15-1068 12)¢

1L
1L LG 12
=166 1214
65611 11-16@ 123§

484 3. | g.27)11 318 611 @10 3
SHIPPING NEWS.—As shown on a previous page, the
exports of cotfon from the United States the past week have
reached 35481 bales. The shipments in detail a3 made
up from mail and telegraphic returns, are as follows:

Tm":LI bales,

a8

A.51
6.58
04,70

@ 121
2 4
@
2

@ 93fis w12y

NEW YORK—To Liverpool—iuly 1—Celtie, 2,501
JorelEn
To Hull=Tune 20 —HAuMalo R b
To Manchestor—June 20—=Sallust, 2,168 u
In Landon—June 26—Minnehaha, 1000 -
T Havre-—Ffung 27—0allfornle, a0, . __ .. _
To Marsellles —June 30-—Romn, 22
To Bremen—June 26

upland,
A SeE 2530
100

2atg

1040, a'y o
plam, 81 Sea

y Barbarossa, 100 _ .
.1'" Hamburg—June 26-~Puteloln, 0. .. June 2
0 Venlee—June 30—Eray, 101, .
GA L,}{'o":fi'[‘l');\——’l'nl l.!\-’ur%mu} —J e .1r1-—.:\1lt'
e B ANEWErD—June 2T —(ireystoke Castle, 3,430
NEW ORLEANS—To Reltast—June 27 —Glenfm
PO Havre—June 27—Glidiator, 123
To Hamburg-—TIune 30-—-Hohentels, 005
To Ratterdam—July Hptaon, 200
Fo Barcelonn—June 20—Atlants, 1,000 -
:I‘u Venlee—June 20-—Atlanta 462 .
To Trleste—Inne 20—Atlanta, 408 -

o Flume—iJune 20 —Atanta, 500
PENSACOLA—To Havre—June 30 —Aurist Belmont,
SAVANNAH —To Dremen—June 20 —\Wellhury, G0 .

To Gottenburer—June 29— Wellbury, 100
To Hamburg=—July 2—Inew, 337, ...
To Antwerp—Jung 20 —Welthiry,. 11
Ty Oporto-—June 20—Wellbury . 100
NORFOLEK-—To LiVerpool-—June 30— Rotterda
WTo Hamburg-——June 30 —Bosnla, 100 =
To Rotterdam-—June 30—Adelheid o0

indeian, B000.°.

Lend, 1,200

Total 'bmus.

27—

1,304

e 187
100

BOSTON-—To Llverpool-—Iune 26
Michlgan, 213, ___June 2
To St. John—June 27—Calvin Austin, 127
BALTIMORE—To Havre—June 23—Valletta, 100 .
PHILADELPHIA—To Manchester--Jfune 2o-—Manchies
200 LI ¥

—Canadinn,
suxonia, 1,07

Tatal

LIVERPOOL.—By cable from Liverpool we have the
following statement of the week's sales, stocks, &o., at that
port:

Juni 12,
Sales of the weels. - __bales. 9,000

Of which speculators ook,

Of which exporters took. . __

Sales, Ameriean._ ... _

Actual export.
Forwarded Sy
Total stock—Estimate

Of which American—Est
Total Import of the weef: .

Of which American. .
Amotmt affont__ ==

Of which Amer

e 20,
27.000

Juné 19,
27,000

July 5,
22,000
5000
20,000
13,000
50,000
A 66,000
462,000
43,000
27,000
03,000
a47.000

LI
23,000
14,0043
58,000
BOG,000
ART 000
66,000
7,000
107,000
G, 000

1,000
23,0400
1,000
69,000
BUT 000
A80,000
25,000
HHRALN]
137, (H0
92,000

J00
8,10
5,000
- S0L000
G00,000

1

- 42,000
- 00,000
0,000

The tone of the Liverpool market for spots and futures

each day of the past week and the daily elosing prices of
spob cotton have been as follows:

Spat. Satterday, | Monday. Tuesday, | Wed'day. I'{'.Pt-'rrsrfdu.l
- - 3 ey = - —

| Fridijy.
| il | ——
{

Market |
15 Small Dokl sl Qulet, Moderat bty null,
Inguley. ensler, demanad

]

P

MId . UTplrds| B.b5 o044 047 G483 35 027

3,000
Bt}

4,000
200

Saleg' . - -
Spec.exp. ) --

3,000
i1

B, UMY
1.000)

2,000 o LR

o b 2001
Qulet ot
11 @214
ps. dee.

Qulet ap
214 603
nts, deo,

it b
3 polnts
deeling,

Futiires.
Markot |
Opened !

Quler at
4 polnts
advance.,

Qiilat nf
1602 s,
decling,

Steady at

& A

Mirket isr'dy, !!i!ll‘l,\'Ht'rul[ ulet ot Sagy b (Easy ab 34
I-'ul o dec. RGf 3610 pes. | 34651 21568 s dee.
Pi M. |!'-‘, nw.:nl\'[ bta. dee. | pre ady, | prs, doe. (L pt. mdy,
| |

W'k at 514
[ O 17
s dec.

The prices of futures at Liverpool for each day are given
below. Prices are on the basis of uplands, zood ordinary
clause, unless otherwise stated.

Thee pridex are gloen in penes and 100thy. Thus = 5 0% means b UA-100d,

Sat, Thurs.

[ t_:nhl 1 |12 1 iz 4

June 27
1
o, !n.tu. p.am PLT, | 13,100 parn

i, o,

B2 M1 Mg
7414
La 130
Lai10

‘D EAchEr T

0345101 1500148
o D8
7144|0644
ATlglog |
e (004

i |00
i

4bg
0445107 14

EADSTUFFS.
Friday, July 8 1908,

Prices for wheat flour have advanced on most grades
during the week, owing to the rise in wheat quotations,
There has been i slight increase in the volume of business at
times. This has been the case not only here but dlso at
some of the large milling centres. In the ageregate, how-
ever, the transactions have been small, buyers as a rule
showing no disposition to anticipate needs, ‘The output of
late has shown some diminution, but it = still in oxcess of
the sales.  Rye flour has been dull and steady.  Corn meal
has been quiet and firmer.

Wheat has advanced, owing to same unfavoriable crop
reports, not n little covering of shorts, partly by prominent
interests ot the West, and conside ’:ll!llt' geattered buying
for long account by those who beliove tha pricest are rela-
tively low. Moreaver, the statisti eal position is regarded as
(list.irwtl_}' strong, Bome private estimates of the total winter
and spring-wheat erop put it at approximately 40,000,000
bushels less thun recent official estimates, the receipts have
continued light and supplies are gradually decreasing,
Harvesting has been interfered with by raing in Kansas as
well as in Oklahoma and Texas,and complaints are made of
somewhat excessive raing in the Nurthwest, where dey, warm
weather is needed, The crop outlook in Russin is not
regarded as altogether favorable. [y fact one report goes
s0 faras to say that the condition of the Russian crop, taking
100 as normal, i only 7097, and that Russian supplies are
ouly 22% of last year's total, An English statistician takes
the ground that the Russinn surplug this yeur will be smaller
than that of list year unless the eastern and north centeal
portions of Russia offset the loss in the South, which is not
consitdered probable. One Western statistician asserts that
the eondition of the winter-wheat crop in this country has
deelined within & month 4159, But the advanee in prices
has not been great for the réason partly that there is a good
deal of skepticism in regard to unfavorable crop reports
about the American erop,  Of late the advices from Kansas
have been more fa\’(:r:d:le and some reports indieate that
State will have a good crop,  Besides the eash demand fiag
been light hoth for home and foreign consumption, Export
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trade has been in abeyance. Flour business has been light
and the new crop of wheat will soon be moving. . lu-(l:L)"t.lm
Produce Exchange was closed in nccordance with previous
resolution and the Chieago Board of Trade closed at I o’clock
Eastern time. Prices there were casier on disappointing
cables, clearing weather and liquidation.

DATLY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK.
Sat, Mon: Tues. Waol, Thurs.  Fri.
iats 0Bts DB 071 4 -
U4y DB Mty 07 L T~
D2 03 DAl DYy 03M 2
fady N5 DG 08y N7 x
WHEAT FUTURES IN CHICAGO.
Sate  Mon. Tues, Wed, Thurs. I'ri,
863§ 83% 8dA0 BBy B0
Sept, dellvery i vleviator 0654 Bl BGlg K71 R
December delivery Inelevataor - o 87l BT30 873 8385 80%

Indian corn futures have advanced, owing to unfavorable
crop reports from not a few sections.  In some localities the
plant is suffering from a lack of moisture and in other parts
of the West the helds are weedy from excessive precipitation.
Reports from well-known private “statisticians have been
bullish also, and these have hud considerable influence on
sentiment, The Liverpool market has shown nnt(\\\'m't.l}}'
strength at times.  Receipts have continued small and avail-
able supplies are light. Leading Chicago interests have
bought at times, and so have cash houses, Cash prices have
been firm, To-day, the local market was closed. Prices
at Chicogo opened lower with wheat, but soon rallied on
unfavorable crop reports, buying by cash interests and cov-
ering.

DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK,
Sab.  Mon., Tues. Wead. Thurs. Fri,
7 78 78 785 70 Holl-
July delivery inalevator T TOM TOM TEM oy,
September dellvery Inelevator. .. 784 TAM VRN Tk

DAILY CLOSING PRICES OF OORN FUTURES IN CHICAGD,
Sat. Mon. Tues, Wed. Thurs, Fri.
July dellvery In eleviator - 08 04 nplg B0y TOA T2y
Septembperdelivery Inelevator. . _ 683 004§ 704 708 FIM T1%§
December dellvery (i elevatar 581 30 i 0%y 0114 134

Oats for fture delivery in the Western market have ad-
vanced, with the trading on o larger seale.  The prineipal
stimulating factor has been adverse news in regard to the
erop. The plant is in need of moisture in some sections,
Estimates of the yield have been reduced,  The cash de-
mand at the West has shown a noteworthy increase of late,
and prices have risen.  The receipts have been lght and sup-
plies are small. To-day, prices opened easier with wheat,
but advanced later on bullish crop reports and covering.

DAILY CLOSING PRICES OF OATS IN NEW YORK.

St Mon. Tues:c  Wed, Thurs,

No. 2 mixed. . 3 34-53 54-55  54-55  B4-55
Whits, cllpped, & G9-01 HR0L 561 -1
DAILY OLOSING PRICES OF OATS IN CHICAGO

Sal,  Mon. Tues. Wed, Thurs. Fri.
4387 ALY A% 4D 46 AT
J0% d)lg d0ig
423 4315 4834

No, 2 rel winter .. .-

July dellvery in elevator. -

wept. fll:il\'l'rt‘ In elevator

Decamber dellvery ln glov -
DAILY CLOSING PRICES OF

July dellvery Inglevator

Jnsgh corn

i
Haoll-
day.

Julydt‘.ll\'vri-mcI»:v.\mr = == Wig
September dellvery Inelevator. ... 38% 383
May delfvery Inelevator. . . .. 4115 A1 %
The following are closing quotations:
FLOUR.
§3 75| Knnsas stralzits
A 20 Blended cleavs. -
4 20 | Blended patents. - __
o § 25| Ryofour, i 4
w045 (Buckwhent foue.. .. Nominal.
y Grabim folr. -~ Nominal,
Cornmonl.. .. ____._ 3060@ 44¢

IR
120

Low grades. .. ...
Second clears.
Clenrs

Stralghtso .. a -
Patent, uﬁ:rlnm_
Patent, winter. .

S4 B0 Sd 70
-- 00JE B 1Y
i
)]

TN
| Corn t'um\':. ult.-r Bus — €.

Wheat, per bush, —
N. Dull, No. 1
N. Duluth, No,
Hed winter, No.
Hard ** i

Oats. per bush, —
Nutural white

No. 2 mixe e ims-=liib, 70
No. 2 yellow . .. ra2
NO, 2White = ios
Hye, per hush, —
No.2 Western. - ... .lo.b, A3
State nnd Jerse ~.- Nominal.
No. 2 mixed Harley—Malting . ~2n. Nominnl.
Naturnl white, ollpped. 50 Peeding .. Nominal,

For other tables usunlly given here, see page 19,

GOVERNMENT WEEKLY WEATHER REPORT.—
Mr. James Berry, Chief of the Climatologieal Division of the
United States Weather Bureau, made public on Tuesday
the telegraphic reports on the wvuth{_:r_ln the various States
for the week ending June 29, summarizing them as follows:

Pl wicelc crding Jue 20 1008, /% 1o the previous week, wid tnssasonably
cool In the torthern Rocky Mountaln and Platesu distylcis, with some
frosts and feeezing tomperniures: bur It wad unusoalie svaem durioge the
fore pare o portiony of the apper Lake feglon, Oblo Valley and Mlddie
Atlantle and Central Gulf States: elsewhers the temperatiire conditions
were gonerally favorahle,  Dreoushe continuecs with Inereasing severity 1o
the greater portlon of New England, also continies 1o Southeastern Ala-
barnd, and 1s becomlmge secltus 1o Easters Orogon, whilte raln 8 much needed
In - Southeastern Pepnsyivaniag rully throughout the Ohlo. Valley
Tennessen and muny locallties o Loutslaon,  Bxcessive ralist huve cauged
gomae Mooding and whshiog of lands \a portions of the Carollney, T pther
geotlons of the country, however, there s gonerally beon wmple mojature,
Deatritetive loeal storms occurred In Virglnia and Minnesota  snd hlgh
windy eaused some local damage I Uiah; otherwise the weole has been
remaricably free from storms of this fHeseriptlon, = A ulr_lnmmwl\' In sunshine
was reporied from South Carollna and North Dakotns; elsewhers the sun
Bhine wak generally ample and in some cases axcesslve,

—— e —.

THE DRY GOODS TRADE.
New York, Friday Night, July 3 1908.

As far as new business is concerncd, the primary cotton
goods market-has been quiet during the week, owing prineip-
ally to the approaching holiday, to the uncertainty of the
oufeome of the Demageratie National Convention at Denver,
and to the [act that this is the semi-annual stock-taking
period, Shipments have been comparatively heavy, how-
ever, and orders have been received for the delivery of
goods ahead of contract time. Prices have leld steady,
and i gome instances slight sdvances have been recorded,
The general feeling in the trade at the end of the first six
months of the current year is that the ouflook is quite

Nomlnal,
- Nomilnal,

; J/lfraser.stlouisfed.org/

satisfactory for the immediate future, and that the cofton
goods industry, owing to the drastic readjustment that
148 taken place, 5.in a much better position than might
have bean expected pight months after the severe finanecial
panic of last Fall. The recent good demand for staples
is taken to indieate that purchasés of goods generally for
Fall will be on o heavy scale and that at the end of the next
six months the situation will be much more satisfactory
than it is to-day. The Iargest distributing houses are
now adyising their customers that in their opinion the
readjustment that has taken plaee has been entirely ade-
quate to mect changed econditions, and are advocating
purchases ot current prices. Curtailment of production
during the woek has been greater than for some time past,
both in New England and the South, many manufacturers
taking advantage of the Independence Day holiday to
give their employees an extended vacation. This policy
huas been dictated more by the high cost of cotton and the
light demand for goods ‘than by the financial situation.
Export business eontinues moderately active. Both men’s
wear woolen and worsted goods and dress goods have been
fquiet.

DOMESTIC COTTON GOODS.—The exports of eotton
goods from this port for the week ending June 27 were 2,385
packages, valued at $157,181, their destination being to the
points speeified in the table below:

1008-—- -
Since

—1007-
Since

New Vork foJune 27— WJan. 1.

Great Brivain
Other Europe
China. .. . ¢
PR S
Arablia. -
Afrlen o
West Indles ..
Mexleoqzal ..
Central America
South Americn. -
Other tountries

Total 5 : sesaeaan2, 089 DT 2,282  H&62

The value of these New York exports sinee Jan. 1 has been
$0,933,381 in 1908, against 85,620,847 in 1907.

“Truit of the Loom™ 4-4 bleached gaods have been ad-
vanced to 81je. and “Lonsdale” 4-4 to 8!{c. during the
week, and it is stated that sufficient orders have been
raceived to take care of production during the next sixty
days; some other lines of bleacheds have also been placed
u]|m|1 4 higher level and have been in moderate request,
Heavy brown drills and sheetings have been steady but
quiet und medinm and light-weight sheetings have mostly
been: held at last week's quotations with the exception
of d-yard sheetings, which have oeceasionally been reduced
Yge.  Wide sheetings, which have recently enjoyved a
considerable nmount of activity, are now somewhat quieter.
The movement of goods to Ching continues satisfactory,
and it is estimated that some 4,000 bales of jeans have
been taken during the past few days in addition to 3.25-
yard drills, 4.70-vard sheetings and other classes of goods;
trade with miscellaneons countries remaing satisfactory.
Coarse colored eotton gonds are guiet and unchanged:
Discounts on printed eloths have been shortened and there
has been an active demand for both prints and ginghams,
thie impression being general that an advance in the base
ptice may be named at any time. Print clothe have Leen
quiet and somewhat easier, but there has been rather more
ingquiry for wide goods for August delivery.

VOOLEN GOODS,—Some lines of men’s wear woolen
and worsted light-weight goods have already been formally
opened, but the largest interest dannounces that it will not
make its initial displays before July 13. The preatest
interest at the present time is being shown in the guestion
of )ln'in.-s, and in view of the fact that foreign mills are
likely Lo grant material concessions, it is expected that
domestic fabrics selling at $1 or under will be reduced
10e. per yird, and the higher price goods about 5 per
tent.  Manipulated fabries may be revised to a still grester
extent.  Duplicate ordering of heavy-weights has been
oo o much smallor seale during the week, and there are
those who now fear that the end has come. This is not
the general opinion, however, for the majority of the trade
beliove that the presont dulness is only temporary, and
that clothiers will again enter the market shortly, This
view is baséd on the fact that clothiers up to the present
time have not even covered their own orders, and that
sufficient goods have nobt been contracted for to supply
the antivipated demand, There has been some increase
in the re-ordering of heavy-weight dress goods by cutters-up,
the demand ecentering principally on the finest grades of
worsteds and plain broadeloths.  Apart from this, how-
ever, the market has been very quiet and no appreciable
revival of activity i5 snticipated until the middie of the
current month. In spite of the severe eurtailment of pro-
duction there is apparently no prospect of a searcity of
goads; and only in exceptional instances ean manufactirers
olaim that they are satisfied with the amount of business
that has béen placed.

T'OREIGN DIR.Y GOODS.—Some fair re-orders have
been placed by sécondary distributors for imported woolen
and worsted goods for delivery during September.  Trading
in silk piece goods continues very irregular, but there
has been a fair demand for ribbons for prompt shipment.
Linens are sessonably quiet, but business generally is
sntisfactory. The market for burlaps is somewhat egsier.

Week.
"
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News Items.

Albany, Dougherty Oounty, Ga.—Validity of Bonds to Be
Determined by State Supreme Couwrt.—July 6 has been sef as
the date for a hearing before the State Supreme Court in a
case appealed from the }-_h;”:'rii;l‘ Court of Dougherty County,
where proceedings were commenced by R. H. Warren and
A. J. Lippitt, taxpayers of Albany, to test the legality of
the five issues of 5%, improvement bonds, ngeregating 875 -
000, awarded on March 10 to the First National and Ex-
change banks of Albany. See V. 86, p. G82.

Bellingham, Wash,—Sfolen Coupons.—Edmund Seymour
& Co. of New York City, under date of June 30 1908, re-
veived the following telegram:

Stop payment on Falrhpven-Delllughan |nterest coupons oumbers 101

to 105 Inclusive, 134, 135, 145 to 147 Ineluslve, 140 and 170 to 170 lnelusive
ard 106, @@Sale burglarized: coupons stolen.

Washington County (P. 0. Chaton), Ala.—Stolen Coupons.
—TFarson, Son & Co. of New York City announce that the
coupons due July 1 1908 of Washington County, Ala., have
been stolen: bonds numbers 16 to 21 inclusive and 28 to 32
inclusive.

Bond Proposals and Negotlations this week
have beexn ag follows:

Ada Oounty School District No. 16, Idaho.—Bond Sale.—
On June 19 81,500 3-5-year building bonds dated June 19
1908 were awarded to the Idaho State Board of Land Com-
missioners at par for 55. The First National Bank of Bar-
nesville, O. offered $1,5611 for 6 per cents. Denominations
81,000 and 8500, Interest Jan. 1 and July 1,

Adams School District Ne. 30 (P. 0. Adams), Gage
Oounty, Neb.—Bond Sale.—The §15,000 5%, coupon school-
house bonds dated July 1 10908 and described in V., 86, p.
1544, were sold on June 22 to W. E. Barkley Jr., of Lineoln.
A bid at par was also received from the First National Bank
of Beatrice. Miuaturity June 1 1928, subject to call $1,000
yearly beginning at the end of the third year [rom date of
bonds: all bonds being subject to call alter ten years.

Adena Village School District (P. 0. Adena), Jefferson
County, Ohio.—Bond Offering.—Proposals will be received
antil 6:30 p. m. July 10 by the Board of Education for
817,500 5%, school-building bonds. Authority Sections
2001 and 3092 and 22b Revised Statutes; algo eléetion held
May 12 1908. Denomination $500. Date July 14 1008,
Interest March 15 and Sept. 15 at the office of the Board of
Bdueation in Adenn. Maturity 8500 cach six months from
March 15 1910 to March 15 1927 inclusive. R. B. Harrison
is President and U7, M, Case is Clerk of the Board of Educa-
tion. Bonds to be delivered on or hefore July 14 1905.
The distriet has no debt at present.  Certified check for 57,
of bonds bid for, payable to the Board of Edueation, is
required.  These bonds were offered as s on June 19, but
all bids received on that day were rajected. See V.88, p. 1602,

Albany, N. ¥.—Bond Ofjering.—Proposals will be recoived
until 11 . m, July 15 by Howard N. Fuller, City Comp-
troller, for the following bonds:

$200,000 424 reglstered water-Improvement honds,
800,000 4%, reglatered River Pront Improvement bhomnds,

Denomination £1,000, Date July 1 1908.
annually by cheek,  Mafurify July 1 1928, Delivery July 15
1908, Purchaser to pay accrued interest. Certified eheek
for 227 of the bonds bid for, payable to Otto Jantz, City
Troastrer, is requirce.

Albion School bistrict (P, O, Albion), Erie County, Pa.—
Bond Offering.—Proposals will be reecived until 6 p. m.
July 7 by A. W. Regan, Secretary Board of Education, for
S24.000 59, coupon sehool-building bonds.  Authority elee-
tion held June 12 1908, Deénomination $500.  Date Aug. |
1908, Interost semi-unnually at the District Treasurer’s
office,  Mbburity S1,000 _\,-cnriy on Aug. 1 from 1910 to 1033
inelusive, bonds muaturing after Aug. 11918 being subject to
call, Successful bidder will be required within three days

Interest semi-
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from time of award to deposit with the District Treasurer
a certified cheek for 195 of the bonds awarded him. Pur-
chaser will also be required to pay acerued interest. if any.
Bonded debt, this issue, Assessed valuation, $S361,800.
Officinl eireular states that there has never been any default
in the payment of pringipal or interest,

Arkansas Oity, Kan.—/BHonds Voled.—This city has voted
ta issue $20,00059; bonds ns a bonustothe Southwestern In-
terurban Railway Co. for the construction of o road between
this city and Winfield., Kan. Denomination $1,000. In-
terest semi-annual.  The franchise granted by the eity is
contingent npon the acceptance of the proposition by the
city of Winfield, which will vofe iu the near future on a like
issue of bonds.  Under the térms of the franchise,in event
of the population of Arkansas City reaching 20,000, the rail-
way will be obliged to pay 2%, of its gross carnings from lines
operated within said eity as a consideration for fhe franchise.

Ashtabula County (P. 0. Jefferson), Ohio.—Bond ()ffer-
ing.—Eurther details are at hand relative to the offering on
July 6 of the $20,000 4159, coupon road-im provement bonds
mentioned in V. 86, p. 1602,  Proposals for these bonds will
be received until 1 p. m. on that day by P. . Remick,
County Auditor. Authority Sections 4670, 4614-20, Re-
visod Statutes.  Denomination $500. Date July 1 1908,
Interest gemi-annually at the County Troasurer's office.
Maturity $1,000 yearly on Jan, | from 1810 to 1920inclusiva.
Bonds gre exempt from taxation. (lertified check for 8500,
payable to the “Commissioners of Ashtabula County,™ is
rvequired.

Aspinwall, Allegheny County, Pa.—Bond FElection.—The
question of issuing $17.000 refunding bondsand $16,000 bonds
forthe improvement of themunicipal water and eleetrie-light
plants will be submitted to a vote of the peaple on July 7.

Atlanta, Fulton County, Ga.—Bonds Not Yet Sold.—No
sule has yet been made of the $64,000 bonds—the unsold

ortion of fhe issue of $104,000 4% gold coupon water
E{m(ls described in 'V, 86, p. 1053. These bonds ($104,000)
are not new securities but part of the issue of $350,000
awarded to the Sinking Fund early in 1907.

Belgrade, Minn.—Bond Sale.—On June 20 the $4,000 6%
1-4-year (serial) gold coupon road bonds deseribed in V. 86,
p- 1481, were awarded to the German-American State Bank
of Mankato at 102.125. The bids were as follows:

German-American State Bank, | Wells & Dickey Co., Minnesp. 54,010
Mankato, .- ... ....... .84,085(Unlon Inyest, Co,, Minneap. . 4,000
Natlonal Bank of Commeree, |Phenix Insuranee Co., Brook-
MARNKATD . oo o e man e 048] NN Y d ceaws 4,000
Pirst Natlonal Bank, Barnes- | Mankato State Bank. - .. - 4,000
ville, O 4,011 | Mrs. Coluln Heésslan, St, Peter 2,010

*Por $2,000 Lands.

Belt, Mont.—RBond Sale.—We are advised that this city
has disposéd of 81,500 H(fﬁ, coupon improvement bonds at
par as follows: $1,000 to John Hane of Belt and 3500 to the
Knights of Pythins. Denomination $100. Date April I
1908. Interest annual. Maturity on April 1 as followss
3-{{113 in each of the years 1909, 1910 and 1911 and $300 in
1912,

Benton County School District No, 31, Wash.—Bond
Offéring.—Proposals will be recoived until 10 a4, m. July 11
by R. B. Walker, County Treasurer (P, O. Prosser), for
81,000 eoupon school-building bonds at not exceeding 6%
interest.  Authority Secetions 117, 118, 119, &e., of the
Cade of Public Instruction, Laws of 1897, pages 3567 et seq.
Date, day of issue or the ‘first of some month, at option
of purchaser, Interest snnually at the County Treasurer’s
office.  Maturity 10 years, aubject to call after 5 years.
Assessed and equalized valuation for 1907 $30,615.

Biddeford, Me.—Temporary Loa !I.—-l—)iﬁ{}flr-:i.‘-llf‘ﬁ state that
ghis city recently borrowed $35,000 from William A. Read &
Co. of Boston at 3.149; discount.

Birmingham, Ala,—Bond Sale,—Arrangements have been
mate with the First National Bank and the Poople's Savings
Bank & Trust Co,, both of this eity, for the sale of $400,000
5% 30-year sewer bonds. The contrict calls for the deli-
yery of the bonds in $100,000 installments as the monoy
is needed. Details of bonds have not yet been determined.

Bisbes School District No. 2 (P, O, Bisbee), Cochise
County, Ariz,—HRond Offering.—Proposals will be received
until 1 p. m. July 10 by I. W. Wallace, Clerk Board of School
Trustees, for 302,000 5% bonds. Authority vote of 385 “Ufor'?
to 121 “against,” cast ab an eleetion held May 15 1908.
Denomination 81,000, Maturity $4,000 yearly from one to
geven yeurs from date and §8,000 yearly for from »-:ght to
fifteen years after date. Certifiod cheek for 107 of bid, to
be deposited with J. N. Gaines, County Treasurer, (P. 0.
Tombstone).

Blackduck Independent School District No. 60 (P. O.
Blackduck), Beltrami County, Minn.—Bond Offering.—Pro-
posals will be reepived until 8 p. m. July 9 by E.J. Taylor,
Ulerk Board of Education, for $15.000 7% school-building
bonds.  Denomination 81,000, Maturity 51,000 yearly
from 1909 to 1912 inclusive. 81,000 yearly from 1918 to
1922 inelusive and 86,000 in 1923, Cortificd cheek for 8500
is required,

Bloomingburg School District (P. 0. Bloomingburg),
Fayatte County, Ohio,—Bond Sale,—This district has nc-
copted o bid at par and neerued interegt submifted by th
Washington Savings Bank & Trust Co, of Washington €. H
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for the 15,000 4149 coupon school-building-im provement
bonds offered on June 13 and deseribed in V. 86, p. 1481,
Maturity 8500 each six months from March 1 1910 to Sept. |
1924 inclusive.

Bloomyille, Seneca OCounty, Ohio.—BHond Sale.—0On
June 22 the Tiffin National Bank of Tiffin purchuased the
$3.000 New Haven Street and the .‘31‘.5(![_) I'rn.-«]u'rrt..‘"\tn_':‘l'-
4149 coupon paving bonds deseribed in V. 86, p. 1544, nt
par and acerued inferest. Bids were also received from the
Security Savings Banle & Treust Co. of Toledo and the New
First National Bank of Columbus.  One-tenth of cach issue
matures yoarly on March 1 from 1909 to 1918 inclusive.

Boston, Mass.—FBoud Sales.—During the month of Juna
the following bonds were purchased at par by the Sinking
Fund Commissioners and by trust funds:

Fa56.000 4% public parik Bonds maturing o duly 1027, "
a0l 4t honds tor various municlpal purposes maturing in June 1928,
10,500 455 Lone Isfand Whatt bonds maturing in June 1028,

Boyne City, Mich.—Bond Sale.—1, B. Candwell & Co. of
Detroit were the suceessful bidders on June 25 for the $20,-
000 59 2-21-year (serinl) coupon strect-improvement bonds
deseribed in V., 86, p. 1545, The price paid was 102.30 dnd
acerned interest—a basis of about 4.7309,. Following are
tho bids:

BB, Cudwell & Co., Det 320,400 00 |}.’cnurl, S B T Co.,Tol

O H: |.'f1"|[1_ Chlengo. . . :lll:lul 00 | Hoeller & Cunimlngs, Taol
L ' n
oan, Chicaxo

Enmery, Anderson &Co,Cley 200175 0018, A, -

Brantford, Ont.—Debenture Offering.—Proposals
received until 12 m. to-day (July 4) by Arthur K. Bunnell,
Treasurer, for S144,842 improvement debentures.,

Briarcliff Manor, Westchester County, N. ¥.—Bond
Of fering.—Proposals will be received until 4 p. m, July 14
for 875,000 water bonds.  Wm. H. Coleman is Village Clerk
and Wi, Woodward Baldwin of No, 2 Rector Street, New
York, is Attorney for the village,

The official notice of this bond offering will be found among
the advertisements elsewhere in this Depurtment.

Bristol County (P. O, Taunton), Mass.—emporary Loan,
—A loan of 540,000 has been negotiated with Loring, Tolman
& Tupper of Boston at 3.2207 diseount. Loan iz dated
June 29 1908 and matures in four months.

Buffalo, N. ¥.—8Bond Sales.—During the month of June
the following bonds were awarded at par to the Sinking Fund:

§07,500 00 496 1-20-year Gerlal) refund!ng witire bonds dated June 15 1008,
A, 07004 4% T-year monthly laenl work bonds dated Jurs 1 1908,
832 D1 AW T-year temporary loan bonds dated June 1 1008,

Burlington, Alamance Oounty, N. 6.—Bonds Offered to [n-
vestors.—American Trust & Savings Bank of Chicago is
offering at 104 and interest the 850,000 sewer and $50,000
water 59 bonds awarded to that institution on Feb. 15,
See V. 86, p. 618, For desotiption of bonds and ofher de-
tails see advertisement on o proceding page.

Butler School District (P. O, Butler), Pa.—Bonds Awarded
in Part.—Of the $40,000 495 coupon or registered tax-cxem pt
high-sehool (Series A) bonds mentioned in V. 86, p, 1357,
3,000 had been sold up to July 1.

Caldwell, Canyon Oounty, Idaho.—PBund Offering.—Pro,
posals will be received until 12 m. July 6 by €. J. Shorb-
City Clerk, for the 35,000 5% zold coupon bridge-construc-
tion bonds voted (V. 86, p. 1238) recently. Denomination
$500. Date July 1 1908. Interest semi-annually at the
Uity Treasurer’s office or at the Chase National Bank of
New York City. Maturity July 1 1028, subject to call after
ten years, Certified check for 5%, payable to the “City
of Caldwell,” is required.

Caldwell, Noble County, Ohio.—HBond Sale.—The Noble
County National Bank of Caldwell, offering 8$101.142 and
acerued interest, was the suceessful bidder on June 27 for
the #3,600 59, coupon Iight—plum.—_imprn\'c-nn-nt bonds
deseribad in V. 86, p. 1603, The bids received were ns
follows:

Soble Co. Not. Dl Onldwell §3,.540 | New 188 Nat, Hic,, Colum. 8§3,501 70
Seo, Sav BioSTeCa, Polvln. 3,008/

Muturity on Oct, 1 as follows: $1,000 in cach of the years
1909, 1910 and (011 and $500 in 1912,

Campbellton, N. B,—Debenture Offering.—Proposals will
be roceived until S pon . July 7 by Wi, H. Miller, Chairman
Finanee Committee, for 60,000 59, coupon water and lght
dobentures.  Denomination $1,000. Dated July 1 1008.
Interest semi-annually at the Town Treasurer’s office.  Mu-
turity 1935.

Canal Winchester School District (P, 0, Oanal Winches-
ter), Franklin Oounty, Ohio.—Hand Sale.—On July 1 the
Board of Education awarded the $25,000 5%, high-school-
building bonds deseribed in V., 86, p. 1604, to Barto Seoth &
Co, of Canal Winchestor for 32(‘:.:'133 50 und aecrned inter-
est—the price thugbeing 105843, Maturity $1,0000n July
1 1909 and $1,500 yearly on July L from 1010 to 1925 in-
clusive,

Carrollton, Ohio,—Bond Offering.—Proposals will be pe-
ceived until 12 m. July 6 by Ross MeLaughlin, Village Clork,
for 82,150 eity's portion and $13,0630 assussmont 5% eoupon
West Main or Market Stroel improvement bonds.  Authority
Sections 2835 and 2836h, Revised Statutes. The first-
mentioned isse is in denominations of 8215, while the latter
issue is in denominations of S1363. Date July 6 1908,
Interest semi-annual. Maturity one bond of each issuo yoarly

p.//fraser.stlouisfed.org/

on Aug. 20 from 1809 to 1918 inelusive. Certified check for
59 of bonds bid for, made payable to the Village Treasurer,
18 required.  Bonds to be delivered within ten days from
time of award. Purchaser to pay acerued interest,
~ Cass County (P. O, Logansport), Ind.—Description of
Bands.—The two 1ssues of gravel rond bonds offered without
suceess on June 2 (V. 86, p.1423)) answer the following
deseription:
$12:473 63 415 % coupon Clinton Township gravel-road-constriicllon bonds,
Degominstipn $623 68, Maturity 5623 68 eich six
manthi from May 156 1000 to Nov. 15 1918 Inclusive.
3,437 40 4 159%, Jackson  Townshlp  eoupnn  gravel road-constouctlon
bonds,  Denominition 585 04, " Maturity SBG6 P4 each
slx months from May 1561000 to Nov, 15 1,3:“ tnelusiyve,

Date Jan. 1 1908. Interest semi-annually at the County
Auditor's office,

Chardon 8chool District (P, O, Chardon), Ohio.—FEoni
Sale.—The Provident Savings Bank & Trust Co, of Cinein-
nati, offering 104.5106, was the suceessful bidder for 26,000
11597 additional-high-sehool-building honds offéred on July

Following is a list of the proposals received:

Provident Savings Hank & Trust Co., Cinelnnnt] 80,271 0n
reland -

OUls & Hough, © 0,230 00

nc - o
Securlty Savipies ¢ & Trust Co., Toledo.
Well, Hoth & Co., Qlocinnn] 2 £
New First Natlonal Hank, Columbus

W. . Hayes & Sons, Cleveland. - . ;142 00
Seasongood & Mayer, Clonclnnntl = : = 6,107 5H0

Denomination $500. Date July 1 1908, Inferest somi-
annual.
~ Charleston, Kanawha County, W. Va.—Hond Election.—
On July 8 an election will be held for the purpose of yoting
on the question of issuing $300,000 6% 1-10-year (optional)
coupon  street-improvement assessment bonds.  Denomi-
nations $100 and multiples thereof. Interest annually at
the Chase National Bank in New York City, Bondsare px-
cmpt from municipal taxes.

Chatfield Township, Crawford Oounty, Ohio,—Baond
Sale.—On June 28 the 510,000 5% road-improvement
bonds deseribed in V. 86, p. 1603, wers awarded to the
Bueyrus City Bank of Bueyrus at 103.16 and acerued in-
terest.  The bidders were:

Hueyrus Cluy B, Duoy's. $10,316 00 | Hayden, Miller & Co., ClevE 10,163 00
Dan Kalb, Chattield - 10,3120010t1s & Houeh, Cleveland. 10,133 75
Seeond Nat, Bk., Bue's. . 10,200 00 (New First Natlonal Bank,

Farmers" Exchange Bank, i | Columbus - ..______.__ 10,001 50
New Washington. - _ 10,262 00

Maturity £1,000 on March 1 and $2,000 on Sept. 1 in
eaeh of the years 1009, 1910 and 1911 and 81,000 on March
1 1912,

Chickasha School District (P. O, Chickasha), Okla.—
Bonds  Not Sold.—Bond  Offering—No satisfactory bids
were received on June 21 for 800,000 5%, 20-year gold
school addition and high-school-building bonds offered on
that day. Denomination to suit  purchaser. Interest
annually in Chickasha. Proposals are again asked for these
bonds and will be received, this time, until 7.30 p. m. July 6.

Cincinnati, Ohio,—Bids.—Following is a list of the bids
received on June 25 for the $600,000 49, 30-50-year (optional)
coupon refunding Southern Ry. bonds, the award of which
to Weil, Roth & Co. of Cineinnati 4t 102.671 was reported
in V. 86, p. 1603:

Well; Rtoth & Co., Cloctnoatl. ... e

{ $300,000 bonds. _ . __.

Willlam A. Read & Co., Chled 100000 bonds. . ..o . __
100,000 bonds. - . - . ... 1027078

102,273

6,200 00
- B, 183 00
8,100 50

§016,031
05,355

L 100,000 honds

Seasongood & Mayer . deiansw]

German Natlonal Bank. - P |
Western-German Bank - __ . « vmww-=« |Clielnnatl
Contral ‘Trost & Safe Deposit Co. .. .- _|

Unlon Savings Bank & TrustCo. - ... .. _ .|
Provident Savings Bank & Trust Ca., Olnelpnatl
Breed & Harrison, Clonelnnat! . oooon o ovoumeonn - Bon,0s0
ity Hall Bank, Qineinnatl (foe $10,000 bonds 10,200

Coitsville Township (P. 0. Station A, Youngstown,) Ohio.
—Bond Offering,—James 8. Palmer, Township Clerk, will
offer at public auetion at 10'a. m. July 9 $30,000 4459 cou-
pon road-improvement bonds.  Authority, law passed April
22 1904, as amended April 9 1908, Denomination £500.
Date July 1 10908, Interest semi-annunlly at a bank in
Youngstown. Maturity 86,000 yearly on July 1 from 1927
to 1931 inelusive, Bonds are tax-exempt. Certified check
for 81,000, payable to the Township Treasurer, is required.
Total debt, including this issue, 885,000, Assessed valua-
tion for 1908 $2,355,510.

Columbus Junction, Louisa County, Ia.—Hond Election.—
Reports state that an eleetion will be held July 6 to allow
the voters to determine whether or not $1,000 water-tank
bonds shall be issued.

Coraopolis School Digtrict, Pa.—Hond Offering.—Propos-
nls will be received until 8 p. m. July 6 by J. W, Stewart,
Secretary of the School Board, for $30,000 49, bonds. Se-
curities nre exempt from State tax. Ceortified cheek for
8250 required.

Corlett (P. O, 8ta. D, Cleveland), Ohio.—Bond Offering.—
proposals wll be received until 12 m. July 6 by W. H. Jant-
zen, Village Clerk, for the following bands:

4,000 555 water-4npply. bonds,
000 3% sewersconstruciion honds,

Denomination $1,000.  Date June 1 1908, Interest semi-
annually at the South Cleveland Banking Co. in Cleveland.
Maturity June 1 1928. Certified check for 5% of amount
bid is re(}uir(-.cL Bids to be made upon blank forms furnished
by the Villuge Clerk.

nI2,183
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Qornelius School District No, 2 (P. 0. Cornelius), Washing-
ton County, Ore.—Bond Sale.—The $9,000 school bonds
recently voted (V. 86, p. 1230) have been sold.

Uoshocton County (P. O. Coshocton), Ohio,—Bids. —The
following proposals were submitted on June 16 for the
550,000 4159, coupon Road District bonds awarded on that
day to Hayden, Miller & Co. of Cleveland (V. 86, p. 1545):
][:k‘vdl:lh Miller & Co., ISensongood &  Mayer,

Cleveland e e~ L 2%330,071 80| . Clneinnatl £60,702 50
Coshocton Natlonal Banls, | New Filrst Natlonal Hank,

CoshoCton. - v v v e TH0,D03 331 Columbus - oo~ -— "BILAST OO
wWell, Roth & Co., Clne_ - *50,875/00 | Breed & Harplson, Cine.  GL3a02 G0
Commerclal Nat, Bank, | People's Bank & Trust

Coshodton. __._...... a0,830 00| Co., Coshocton. .- --«
Otls & Houch, Cleveland *30,815 00

7,064 00

*And accrued Interest. a For §7,000 bonds,

Culpsper County (P. O. Oulpeper), Va.—Bonds Adwarded
in Part.—Of the two issues of $15,0000 5% coupou jail-
construction bonds and the $30,000 5%, coupon macadain
road bonds described in V. 86, p. 1545, the [ormeér was
awnrded to local people at 102.50, 101.75 and 100.50.  The
jail bonds mature July 1 1923 and are optional, one-third
on July 1 in each of the years 1911, 1914 and 1916; the road
bonds matura $10,000 on July L in each of the years 1928;
1933 and 1938.

Ouyahoga Oounty (P, O. Oleveland), Ohio.—Baond Offer-
ing,—Proposals will be received until 11 a. m. July 18 by
fhe Board of County Commissioners, William I'. Black,
Clerk, for 880,000 5% ecoupon road-improvement bonds.
Authority Section 22b and 4919-1, Revised Statutes.  De-
nomination 85,000, Date July 1 1908. Interest April 1
and Oct. 1 at the Counkty Treasurer’s office in Claveland.
Maturity $40,000 on April 1 1909 and $40,000 on Oet. 1
1009, Bid must be unconditional, made on a blank form
furnished by the County Commissioners, and accompanied
by a certificd check or a bond signed by two disinterested

srsons, residents of and owning real estate in Cuyahoga
'E?lllll-}‘, for 19 of bid, made payable to the County Treasurer,

Bond Sule.—Denison & Farnsworth of Cleveland and
Boston were the suceessiul bidders on June 27 for the $300,-
000 414% conpon bonds deseribed in V. 86, p. 1545, Their
offer was $300,932 75, or 103.31.  Maturity 315,000 yearly
on Oet. 1 from 1909 to 1912 inelusive nnd $16,000 yearly on
“Oct. 1 from 1013 to 1927 inclusive.

Danville and Buckeys City (Village) School District (P.
0. Danville), Knox County, Ohio.—Bond ‘Sr:lr:.—(Ju June 20
the Security Savings Bank & Trust Co. of Toledo was awarded
the 820,000 5% coupon building bonds deseribed in V. 86,
5. 1604, at 105.89 and aecrued interest. Following is a list
of the bidders:

& Tr. Co., Tals21,178 00 | Otls & Hough, Cleveland (820,710 00
20,657

1
5700

\geour. 5. B. 3 A
?\fcwrlr‘ﬁ'db N. B,, Colun.. 21,140 56 Hayden, Miller & Co,,Cloy, 20,

Deénlson& Farusworll,Clev
ANd BOSON. e emam--=~ 20,804:70

Maturity $400 each six months from March 1 1900 o Sept.
1 1933 ineclusive.

David City, Butler County, Neb.—Bond U{fe;-{;;y‘._pm‘
sosals will be received until 8 p. m, July 8 by W. S, McCoy,
}}it.y Clerk, for the 317,000 5% registered sewer bonds voted
on April 28, See V. 86, p. 1239. Denomination $500.
Date June 1 1908. Interest annually in New York City.
Maturity June 1 1928, subject to call after June 1 1913,

Davidson, Sask.—Debenture Sate.—This town on June 22
disposed of $3,000 (39, 10-year improvement debentures at
95 to the Ontario Securities Co. of Toronto.

De Funiak Springs, Walton Oounty, Fla,—Bond Sale.—
In their July eircular John Nuveen & Co. of Chicago are of-
fering for sale the three issues of 5% water, sewer and school
honds aggregating 233,000, mentioned in V. 84, p. 1012,
Denomination 81,000, Interest semi-annnally in Chicago.
Maturity Jan. 1 1928,

Dea Moines, Towa.—Bids Rejected.—The following bids,
both of which were rejected, were recoived on June 25 for
the S180,000 19 20:year coupon bonds a deseription of
which was given in the “Chronicle’” of June 13:

German Sav, Bic., Des Molnes: .d par| lown Nat, B, Dos Mofnes, .. .94

@ Legd commission.

Dorchester County (P. 0, Cambridge), Md,—Band Sale.—
The 89,000 5%, conpon high-school-building bonds deseribed
in V. 86, p. 1604, were awarded on June 30 ta l!lt‘. Doreliester
Nitional Bank of Dorchester for 80,100, the price thus being
101.177. Maturity part yearly from one to ten years inclu-
sive.

Douglas County Joint School Districts Nos. 67 and 115,
Wash,—Hond Sale.—On June 22 88,000 school-building
bonds were awarded to the State of Washington at par for
bouds bearing 23¢9, interest and subject to call’ after one
yeiar. The following bids wore also received:

Morris Bros., Portland (5 s < par W D) Perking &Co. Seattleilor 6s) par

Douglasville, Douglas Qounty, Ga.—Baend Election.—An
-election will be held July 7, it i stated, to vote on the
fuestion of issuing $15,000 school-building bonds.,

East Cleveland School District (P. O, Station J, Cleve-
land), Ohio,—Bids.—The follawing bids were received on
May 21 for the 39,000 415%, 20-year COupon gchool bonds
awnrded on that day (V. 86, p. 1207) to the First National
l}ani;zyof Cleveland at 105.152 and interest—a basis of about
4.12%:

First Nat. Bank, Oleve ...30,401 75| Seasongond & Mayer, Clo. - $0.385 20
Denlson & Farnsworth, Otls & [Hough, Cleveland. 9,382 60

Cleveland snd Boston.. . 0,433 V0| Keller Brog- - ..o §,160 00
Hayden, Alllée & O35, OF vo. 0417 00

Easthampton, Hampshire County, Mass.—7emporary
Loan,—Jose Parker & Co. of Boston has loaned this town
$10,000 in anticipation of collection of taxes, The loan
was negotiated aboul the fir cof June at 3.699, diseount
ancd matures on Sept. 1 1908,

Empire School District, Stanislaus County, Cal.—Bond
Rale —An issue of 310,000 697 school-building bonds was
sold on June 10 to Wm. R. Staats & Co. of Pasadena at
106.66—a basis of about 5.285%,. Denomination 31,000,
Date June 10 1908, Interest annual. Maturity $1,000
yearly from 1914 to 1023 inclusive.

Erie County (P. 0. Buffalo), N. ¥.—Bond Sale.—The re-
maining 8205,000 of the $325,000 4%, gold registersd good-
road bonds mentioned in V. 86, p. 1604, have been disposed
of at par and acerued interest to the Marine National Bank
of Buffalo.

Erlanger Graded Common School District No. 32 (P. 0.
Erlanger), Eenton Oounty, Ky.—Bond Offering —Proposals
will be received until 12 m. July 6 by W. L. Gurney, Clerk
Board of Education, for 88,6000 5%, bonds for the purchase
of grounds and the erection of a sehool building. — Authority
election held Sept. 28 1807; also Stetion 4487, Revised Sta-
tutes. Denomination 8200, Date, day of sale. Interest
Jan. 1 and July 1 at the Erlanger Deposit Bank of Erlanger.
Maturity twenty years, subject to eall after five years, Cer-
tified cheek for $200, payable to the Clerk Board of Eduea-
tion, is required.,

Franklin County (P. 0, Meadville), Miss.—Band Offering,
— Proposals will be received until 12 m. July 6 by . A,
(ain, County Treasurer, for $35,000 5% coupon bridge
honds. Denomingtion 8500, Date July i 1908, Intorest
annually at the County Troasurer’s office,  Maturity bwenty
yours, subject to call after five years. Bonds are exenpt
from all taxes. The county has no debt at present,
Asseszed valuation 1908 82,525,340.

Franklin Graded Oommon School District (P. O, Franklin),
Simpson County, Ky,—Bond (J{,‘c;';'ny.—-l’l‘{;[‘mﬂu.lﬂ will be
received until It a,m. July 7 by the Board of Trustees,
W. J. Gooeh, President, for the $18,000 59 coupon building
bonds voted on May 12.  Denomination $500. Date July 1
1908. Interest semi-annually in Franklin. Maturity thirty
years. A cash deposit or certified check for 5%, of bonds
bid for, pavabla to W. J. Gooceh, President, is required. This
district has no debt at present.

Frederickshurg, Louisa County, Va.—Purchusers of Bonds,
—We are adyised that local investors purehased the 515,000
495 school-building bonds recontly disposed of at par. See
V. 86, p. 1604, Denomination $500. Date July 1 1908.
Interest somi-npnnual. Bonds are subject to call after ten
yonrs.

Fulton, N, ¥.—Bonds Not Sold.—No satisfactory bics were
reccived on July 1 for the $10,000 4% 15-24-year (serial)
registerad sehool-building bonds deseribed in V. 86, p. 1604,

Genoa, Nance County, Neb.—Bonds Not Sold.—Bond
Offering.—No sale was made on June 10 of the $8,000 5%
5-20-year (optional) electric-light-plant bonds offerad (V. 86,
p. 1468) on that day. Denomination 3500,  Date Feb. 1
1908. Interest is ):‘iynhlu at the Nebraska fiseal agency in
New York City. +Iu_‘::u bhonds were subsequently re-offered
for sule and proposals were asked for until yesterday—July 3.
The result of this offering, howeyer, was nob known to us at
the hour of going to press,

Glynn County (P. 0. Brunswick), Ga.—Bond Sale.—This
pounty has nwarded to MacDonald, McCoy & Ca, of Chicago
an issue of $75,000 5% bonds. These securitics tike the
slaee of the two issues of bonds, aggregating 575,000, awarded
ast October to W, J. Hayes & Sons of Cleveland (V. 85, p.
880, which sale was never consummatecd.

Grand Rapids, Mich.—FProposals will be received until
4 p. . July 6 by John L. Boer, t_Ti_ty Clerk, for 100,000
414% coupon trunk-gewer-construction assessment bonds.
Denomination 1,000, Date July 1 1908, Interest semi-
antivally at the City Treasurer's office.  Maturity 520,000
yearly on July 1 from 1909 to 1913 inchisive. Certified
check for 3% of the honds bid for, payable to the City Treas-
urer ig required.

Great Falls, Oascade Oounty, Mont.—Bond Sale.—The
$100,000 A14% 10-20-yenr (optional) coupon refunding
witterawarks bones offercd on June 29 and deseribed in V. 86,

. 1604, haye been purchased by the Great Falls National

ank of Great Falls at par.

Greensboro, Greene County, Ga.—Baond Sale.—John W.
Dickey of Augista advises us that about May 10 he was
awarded $15,000 6% sohool-building bonds at 106.50 and
acerued interest,  Denomination $1,000. Date Oct. 1 1007,
Interest .\p]-i] and October. Mfltll!'ltj’ 81,000 on Oct, 1
1030 and $2,000 yearly on Oct. | from 1931 to 1937 inclu-
sive. These bonds were offered without success (V, 85, p.
1201) on Nov. 12 1907,

Greenville, Darke Oounbf, Ohio,—Bond Offering.—Pro-
posals will be received until 12 m. July 6 by C. R. Jobes,

hitized for FRASER
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City Auditor, for $26,500 47, coupon Greenville Creek bridge-
econstruction (city’s portion) lllfilltlh'. Authority Section
2835, Revised Statutes. Denomination $500. Date Aug.
31 1907, Interest annually on Sept. 1 in Greenville. Ma-
turity $1,500 yearly on Sept. 1 from 1009 to 1925 and 31,000
on Sept. 1 1926, Bonds are exempt from taxation. Cerli-
fied cheek for 2695 of the bid, |_):l'\'ﬂ]|}i1'. to the City Treasurer,
is required, Accrued interest to be paid by purchaser.

Hamilton, Ont.—Debenture Bids —On June 4 the following
bids were received for fhe $100,000 497, 20-year coupon
school debentures awarded to Wood, Gundy & Co. of
Toronto at 92.612 (V. 86, p. 1483):

Wood, Gundy & Co,, Toronta 02.6121 Brouse, Mitehell & Co., Tor. - 12,105
Aemillus Jarvis & Co., "Yor.._92.606| N. W, Harrls & Co., Boston. 01,60
W. A. Mollenzlo & Co., ‘[‘ur._:l!.zs:)| W. €. Drent, Toronto 89,800
pominton Seourlties Co., Tor. 02,170

Harrisburg High-School Distriet (P. 0. Harrisburg),
TI.—Bond Sule.—This district on June 1 =sold to the Win.
R. Compton Bond & Mortgage Co, of St. Louis an issue of
813,500 6% bonds. Denomination 8500, Date July 1
1908, Interest annual. Maturity $1.500 on July 1 1012
and §4,000 yearly on July 1 from 1918 to 1915 inclusive.

Havre School District No, 16 (P. 0. Havre), Mont,
Bond Sule.—On June 16 the $15,000 10-20-year (optional)
coupon building bonds offered on May 25 and deseribad in
V. 86, p. 1208, were awarded to the State of Montana as
4.60s,

Hazleton, Luzerne County, Pa,—Bond Sale.—Citizens of
this city have purchased at piar the $00,000 49 5-30-year
(optiondl) street-paving bonds n.u-nha'mi.'.tl in V. 86, p. 1359,
Denominition $100. Interest Febriary and August,

Henderson Oounty School District No. 30, Tll.—Bond (-
aring.— Proposals will be peecived until 2 p, m, July 11
{)\‘ J.W. Rankin, Clerk Board of District Direetors (P, O,
Stronehurst), for £8,4000 5%, bonds: Date Ang. 1 1008,
Interest annual, Maturity on Aug. 1 as follows: 8500 in
sach of the years 1910 and 19113 3600 in each of the years
1012 and 1918: 8800 yearly from 1914 to 1917 inclusive, and
&1 000 in ench of the years 1918, 1019 and 1920, Certified
check for 6%, of bid: payable to the Township Treasurer, is
requived. Bonded debt this issue, Real valuation (esti-
mated), $045,000.

Hoosiclke Falls, N, ¥Y.—Hond Offering.—Proposals will be
roceived until 8 po o, July 6 by 1. AL Doyla, Village Clerk,
for the 850,000 gold registered grading and paving bonds
voted on June 120 Sea V. 86, p, 1546,  Authority Seation
120, Village Law. Denomination $500. Date July 1 1908,
Interest (rate not to exececd 59%) payable annually at any
bank designated by purchaser.  Maturity $2 500 yearly on
July 1 from 1913 to 1932 inclusive.  Cortified check for 6%,
payable to the Village Trensurer;is required.

Idaho Falls, Bingham County, Idaho,—Bond Offering.—
Proposls will be received until 8 p. m. July 10 (postponed
from June 17) by J. W. MeCurroll, City Clerk, for the follow-
ing assessment bonds:
$16,024 23 Local lmprovement District No. 2 houds, maturingpart yourly

for Nve years,

4,703 71 Local Sewerage Improvement Distrlet No, 2 honds, maturing
! Yan or hefore' ten years from the date of lssuanee.

Interest (rate not to exceed 69,) payable Feb. 1 and Aug. 1
at City Treasurer’s office or in New York City at option of
surchaser,  Offieial advertisement states there has never
heen any default in the payment of interest on any bonds
issued by this eity.

Indiana, Pa.—Bond Sale.—An issup of 60,000 4159,
5-80-year (optional) bonds was disposed of on May 14 at
100.50 and acerued interest too A Be Leach & oo of New
York City. Denominations $1,000 and 2500.  Date June |
1908. Interest semif-annupl.

Jackson County (P, O, Jacksonville), Ore.—Bond Sule.—
On June 6 the $10,000 5%, 10-20-year (optional) gold eoupon
gehool-house bonds deseribadiin Vo 86, p. 1425, were awarded
to Morris Bros. of Portland at par loss $100 for attorney’s
fees and cost of blunk bonds, .

James Oounty (P. 0. Ooltewah), Tenn.—Rond Offering,—
Proposals will be reeeived until 12 m. July 6 by 8. L. Lovell,
County Clerk, or D, MeCollister, County Chairman, for
the 850,000 5% d0-yvear pil(r_-‘rruuI-t?rmém'llr-t.inn bonds
mentioned in V. 86, p. 1241, Denomination $1,000, In-
tereat gerni-annnally at the Bank of Ouoltewah in Ooltewah,

Jamestown, Chautauqua County, N, ¥.—Bond Sule.—On
Inoe 24 the 320,000 497 30-year park-improvement bonds
offared on that diay (V. 86, p, 1547) were awarded to the Erig
County Savings Bank of Buffalo af pabs

Janesville, Minn.—Bond Sale,.—On June 25 the §12,000
697 1-12-year (sorial) water-works bonds described in V. 86,

L1547, were awarded to the Janesville State Bank of Janes-
ville at 100,55 —n bisis of about 4.90%. Iollowing are the
bids: : -

‘aneayillc S y IV, Janesv 812006 | Wiella o oy O, A 1 _R12 a
'{,’Fl_";.'[”,\g:llliui‘:;:::.':' il}“;;.,“!\hll“lr {E.E{E; ‘l'":ﬁlltth ?ﬂl\?l!'[;l:ﬂlnl‘:ll Oy ?IIInu I:::‘;.JI::!S

Jefferson, Wis,—DBonds Pmrnscd.-—-’l‘his city proposes to
jssue 87,500 electric-light bonds,

Joplin 8chool District (P. Q. Joplin), Mo.—Bond Sale.—
This district recently sold 865,000 4159, 10-20-year (op-
tional) bonds. These securities are now being offered for
sale by the Willinm R. Compton Bond & Mortgage Co, of
St. Louis, Denomination §1,000. Date May 1 1908, In-
torest semi-annual

b://fraser.stlouisfed.org/

Laurel 8chool District No. 7 (P, O, Laurel), Yellowstons
County, Mont.—Carrected Inlerest Rate.—The Chairman
Board of School Trustees writes us that the 14,500 10-20-
yoar (optional) school-building and site-purchase bonds
recently awarded to the State Land Cominissioners at par
(V. 86, p. 1547) carry interest at the rate of 4.60%,, and not
6%, as we were at fitst advised,  Denomination $500. Date
July 1 1908, Interest semi-annual,

King County School District No, 86, Wash,—Baond 0ffer-
ing.—Proposals will be received until 11 a. my. July 8 by
Matt H. Gormley, County Treasurer (P.0O. Seattle), for §5.-
000 coupon school-house bonds.  Authority , vote cast at
election held June 4 1908. Denomindtion $500. Interest
(rate not to exceed 69%) payable anoually at the County
Treasurer’s office in Seattle or at the fiscal agency of the
State of Washington in New York City. Maturity ten yvears,
subject to eall after one vear. Certified cheek or draft for
1% of the bonds, payable to the County Treasurer, is required.
Bonds to be delivered July 20 1908.

Lakewood, Ohio.—Bond Sale.—The bids given below
were received on June 20 for the six issues of 59} assessmen
bonds aggregating 823,923.60 deseribed in V. 86, p. 1605,

OLly & Hough, Clevolind-—3304 premium for four Issues,

Hiydon, Miller & Co., Cleveland—3$381 premium for four Issues,

Fiest Natlonal Hank, Cleveland —$365 premilum for sLx lesues;

New Flost Natlonal Bank, Columhus—5$171 25 premlum fot folr ssues,

Maturity part yearly on Oct. 1 from 1909 to 1918 inclusive.

Lancaster, Lancaster County, 8. O,—Bond Sale.—Of the
830,000 59, 20-40-year (oplional) coupon water-works bonds
offered on June 15 and deseribed in V. 86, p. 14838, §10,000
were awarded to each of the following at par and acerued
interest: Bank of Lanecaster, Farmers’ Bank & Trust Co.,
and the First National Bank,; all of Lanecaster.

Leadwood School District (P, 0. Leadwood), Mo.—Baond
Sale.—An issue of $25,000 6% 12li-year (average) bonds
wis awarded on Mav 1 to the Win. R. Canpton Bond &
Morteare Co. of Bt. Louis. Securities are in denomination
of 8500 each and are dated May | 1908, Interest semii-an-
nitl,

Lima, Allen County, Ohio,—Bond Sale—The bids re-
coived on June 29 for the 880,000 4159, ecoupon electrie-
light-works construction bonds deseribed in V. 86, p. 1605,
were as follows:

The Fifth-Third Natlonal Hayden, Mller & Co., Clev3BZ 057 00

Hank, Cinslnnat! £83,125 00 | R, Kitybolte & Co., Cloe. 82,528 G0
Breed & Harrhon; Qloe. - 83,104 00 [New Fimst Natlonal Banl,

Western German Bk., Cln. ‘3,030 50 | Columbiis 81,825 N
Semsonedod & Aayer, Clo, 82,8585 00 /W, R Todd & Co,, Oine. - *51,5560 00
Well, Rath & Qo Cloetn. 82,801 00 |

=1 makd o e Irregalar

All bidders offpred acerued interest i addition to their
bids. Maturity 52,000 edaeh gix months from Mareh 1 1911
to Sapt. I 1830 inelusive.

Lindsay School District, Tulare County, Cal.—Band Sale.
—1In loeal papers it is stated that N. W. Halsey & (fo, of
San Franeigco were the suecessful bidders for $30,000 697
bonds offered on June 15. The price paid was 100.65—a
hasis of about 5.08%.

Lockport, N. ¥.—Bond Offering,—Proposals will be re-
ceived until 12 m. July 8 by B, M. Hutcheson, City Treas-
nrer, for 835,000 rogistored wator-supply-syztem-coustriction
Londs at not exeecding 59 interest:.  Authority Chupter 483,
Laws of 1908,  Denomination 31,000, Date July 10 1908,
Interest June 1 and Dee.d at the City Troasurar’s offies. Ma-
turity 81,000 yearly on Dec. 1 from 1008 to 1935 inclusive.
and 87.000 on Dee. 1 1936, Cortified cheok for 297 of bid,
payable to the “City of Lockport,”” is required, Bonds will
be ready for delivery July 10 1008,

Long Beach School District, Los Angeles County, Cal.—
Bonds Vated, —The proposition to issue the $43.000 59
10-yoar bonds mentioned in V. 86, p. 14838, carried by a
vote of GO3 to 215 at the slection June 20,

Lucedale, Miss,—Bonds Not Sold.—We are  adviged
that $10,000 097 bonds offersd on June 16 were not sold
owing to an error in the Advertisement.

Lykens Township, Crawford County, Ohio.—Bond Sale.—
A bid of 820,802 50 (104.012) submitted on June 23 by Otis
& Hough of Cleveland was aceepted by this township for
thie $20,000 4149, conpon road-im provement bonds deseribed
in V. 86, p. 1547. Maturity 2500 each six months from
Mareh 1 1917 to Sept. 1 1936 inclusive.

Madison Township School District, Montgomery County,
Ohio.—Bond Offering.—Proposals will be received until
2 p.m. July 11 by the Board of Education, Frank List Jr.,
Clerk, P. O. B. F. D. No. 4, Dayton, for $3,000 5% cou-
pon  building bonds.  Authority Scetion 3994, Revised
Stattites,  Denomination £1,000. Date Aug, 1 1908, In
torest semi-anpually in Dayton. Maturity $1,000 on Aung.
1 1910 and 82,000 on Aug. 1 1911, g

Mahoning County Road District No, 1, Ohio.—Bond Offer-
ing.—Proposils will be received until 11 a. m. July 6 by
Frank Agnew, Seerctury Board of Commiissioners, Room 215,
Dollar Bank Building, Youngstown, for §78,000 5% road-
improvement bonds.  Denomination 51,000, Date :luly 20
1908. Interest Feb. 1 and Aug. 1 at the City Tressurer's
office, Maturity £3,000 cach six months from Feb, 1 1910
to Aug. 1 1922 inclusive. Certified check on some bank in
Mahoning County for $500, payable to the Secretary Board
of Commissioners, is required.  Official circular states that
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this district has never defaulted in the payment of any of its
obligations. Purchasers must be prepared to take the bonds
not later than July 20, the monsy to bz deliverad at ong of
the banks in the county or at the County Treasurer's office.

Manchester, N. H.—Temporary Loan,—This city has ne-
gotiated aloan of $25,000, it is stated, with Willinm A, Read
& Co. of Boston at 3.309, discount. Loan is dated June 27
1908 and matures Dec. 7 noxt.

Marissa (I1l.) Township School District.—Band Safe.—On
May 15 this distriet sold $18,500 5% bonds dated April 1
1908 to the Wm. R. Compton Bond & Mortzagze Co. of S,
Louis.  Denomination 8500, Intercst annual.  Maturity
S600 on April 1 1909 and 82,000 yearly on April 1 from 1910
to 1918 inelusive.

Maryland, State of—Hond Offering.—Proposals will be
received until 12 m. Aug. | by Mureay Vandiver, State
Treasurer, at Annapolis, for $500,000 335% coupon “State
Roads Loan” bonds. Denomination 1,000, Date Aug. 1
1903, Inferest semi-annunl.  Maturity Aug. 1 1923, sub-
ject to call after Aug. 1 1918, Bonds are exeémpt from
State, county and municipal taxation. Certified checlk for
10%, of bid is raquired.

Maryville School District (P. 0. Maryville), Nodaway
County, Mo, —Bond Sale. —On June 25 the $75,000 41407
coupon school honds deseribad in V. 86, p. 1547, were hought
by the Mereantile Trust Co. of St. Louis at 101.27 and ac-
crued inteérest. The bids were as follows:

Meco, T'r. Co., St Louls. 875,052 50 | Misslaslppl Tr. Co,, St, L., *§7
Wi, R. Compton Boanid & [FPiest Tr- & 8. B.. Chle . 75,

Mortgaze Co,, St. Lowls. *75,705 00 €. H. Colfin, Chice e 10, 100

Alason, Lewls & Co., Chle-*75,307 00 | Harrls Tr, & 5. B., © T

* And accruen Interest,

Maturity $20,000 “on or after July 20 1913" and $4,000
yearly on July 20 therealter.

Mason Oounty School District No. 1, Wash.—Bond Sale,—
The County Clérk writes us that the State of Washington pur-
chitsed ot par for 4148 an izssue of 320,000 school-building
and funding bonds olfered on June 20, A bid was also re-
coived from 8. A, Kean of Chicawo,  Denominaticn 81,000,

Medford, Jackson County, Ore.—Price Paul [or Bonds,—
We are advised that the price paid for the $365,000 59, water-
works bonds dated July 1 1908 and awardsad rocently to
John Nuveen & Co. of Chicago (V. 86, p. 1606} was par for
bonds maturing in thirty years,

Mercer County (P. O, Celina), Ohio.—ZBand Sule.—The
222 000 ecoupon Lewis Turnpike bonds, proposals for
which were asked until June 19, have been nwarded to the
First National Bank and the Commercinl Bank Co., both of
Celing, ab their joint bid of 822,475, or 102:154.
p. L5AT, for & description of these seourities.

Middlesex County (P, O. London), Ont.—/Debenlure Sale,—
On June 25 the $40,000 415%, 20-year gold conpon consoli-

See V. 86,

pere )
dated debt debentures described in V. 86, p. 1548, were
awarded to Brouse, Mitehell & Co.of Toronto at 101,505 and
aeerdad interest—a basis of abaut £.3879%,. The following
bids were received:

Brouse, Mitohell &Cos, Tor- 340,602 00 1 W, A, MeKenzly & Co.,Tor, $40,004 00
Domin.See.Co., Lid,, Tor. . 40,424 00 [Smith & Hulton. .. __ AL G0

aQ

Wood, tundy & Co., Tor- 40,284 00 Aemilius . Jarvis & C - A0 Dy
. Wilson Sinith 10,077 77 |G. A, Stimson & Co., Tor_ an.722 00

Miles Oity, Ouster County, Mont,—Bond Sals.—The
City Clerk received the following offers on June 23 for the
$10,000 6% 10-20-year (optional) gold registered elpetric-
light-plant enlargement and extension bonds deseribad in
V. 86, p. 1548:

A B. Leach & Qo., Chlcago. - §10,630 | H. Collin, Chlcago
AMacDonalid, MeCoy & Co,, Chl 10,627 |85, A. Kean, Chleago_ .. .

Hiorels Trust & Savings Bank, ‘i-‘lr:u Natlonal Bank, Barnes.
Chicago 10,606 wville

Milton School District (P. 0. West Milton), Ohio,—Rond
Sale.—0On June 29 the $50,000 4 147%, coupon school-building
bonds deseribed in V. 86, p. 1606, were disposed of, it is
stated, as follows: 340,000 to the Troy National Bank of
Troy ab 100.80 and $10,000 to the First National Bank of
West Milton at 101.30.  Maturity 31,000 ymlrl{' on May 25
from 1910 to 1920 inelusive, $1,500 yearly on May 25 from
1920 to 1930 inclusive and 32,0000 yearly on May 25
from 1930 to 1942 inclusive.

Milwankee, Wis,—Bond Offering.—Proposals will bs re-
ceived until 11w, m. July 8 by the Commissioners of the Pub-
lic Debt at the office of August M. Gawin, City Comptroller
and Seeretary ex-officio of said Board, for the following
bonds:

200,000 4 7% i;{up?_n East Water Stredt bridge bonds.
A0,

200,000 4% coupon street Improvement honds, [
100,000 4% coupon Weat Sewerage Distrlot bonils,  Denomination §1,000.
50,000 4% conpon Sotith Sewerage District honds,  Denominatlons: 40

bonda of 31,000 ¢ach and 20 bonds of 3500 eioh.

50,000 4% coupon Bast Sewerage Digtrlet bonds.  Denomlnation $500.
£0,000 4%, eoupon park bonds.  Denomlnation $250.

Authority Chapters 40b and 41, Statutes of 1808. Date
July 1 1008, Interest semi-annually at the office of the City
Traasurer or the Morton Trust Co. of New York City, Five
per cent of the bonds mature each year. Puorchiser to pay
acerued interest.

Minnedosa Sohool District No. 232 (P. 0. Minnadoga),
Manitoba.—Debenture Offering.—Proposals will be received
until 6 p.m. July 9 by E. Bailey Fisher, Soecretary-Treasurer,
for $20,000 59 conpon debentures. Denmmnination 81,000,
Date Sept. | 1908, Interest annually at the Secretary-

10,375
10,106

Denomination
Denomination §1.000.,

Treasurer’s office.  Maturity Sept. | 1928. Debentures are
exem pt from taxation.  Debenture debt, including this issue,
$23,350. Assassed valuation for 1907, 8305,4035,

Mitchell School District (P. O, Mitchell), 8. D.—Baond Sale.
—On June 26 the $69,000 10-20-year (optional) hizh-school
bonds deseribed in V. 86, p. 1548, were awarded to the
Mitehell Trost Co. ot 103,347 and acerued interest for Hs—
a basis of about 4.55%, to the optional date and about 4,749,
to full maturity. The bids received were as follows:

Miteinel Tr. Cog, Mitohell 571,310 00 [Qutter, Waller & May . _ . 560,031 84
MacDonald, M 4] Ch7L, 085 00 1A Hood & Co,, Detrolt 60,715 00
Minn. Lo & Trus FL00L 00§ i C

Q. H, Collln & Coy - T8 DO | T
Iinton Investimaent T0,625 0010t
Si A, Keang Ohleago_ - . TO4 L 50 { Mery & Trusy

Coffln & Crawlord .. ____ 70,308 00 Co., Chicay sereeesen 00000
| Py B Maraw, St Paul__ . 60,000 00

Montreal Protestant School District (P, 0. Montreal), Que.
—Dehentures Not Sold.—No satisfactory bids were received
on June 25 for the $45,000 45, 30-year zold schoal debentures
a deseription of which was given in V. 86, p. 1548.

Moore School District No, 62 (P. 0. Moore), Mont.—Band
Sale.—0On June 20 this distriet sold a 81,250 10-20-year
(oplional) school-building bond to the State Board of Land
Cotmmissioners ot their bid for a 5%, bond. The following
bids were received for a 69, bond, as originally advertised:
Fst Nut. Bl,, Barpesville.$1,201 | Unlon Bk, & Tr, Co., Helena - - par

Interest annual.

Nevada, Mo.—Baond Offéring.—Proposals will be received
until 7 pom. July 7 by 8. L. Higgins, City Clerk, for $19,000
575 refunding bonds. Denomination $500. Date June 1
1908, Inforesb semi-annually at the Thornton Banking
Co. in Nevada,  Matarity June 1| 1018, Cortifiedd eheek for
250 is required.  Bonded debt, ineluding this issue, $29,000.
Assessed valuation $1,004,500.

New Houlka, Mias.—Bond Sale.—This place has sold §7 -
000.6% school-building bonds maturing April 1 1928, John
Nuyeen & Co. of Chicaro are offering these bouds for sale in
their July cireular. Denomination $300. Interest semi-
annuaslly in Chieavo, :

Newport, R. I.—Temporary Loan.—A loan of $60,000 -
turing Sept, 18 1008 has been negotinted with Blake Bros.
& Co. of Boston at 2.00%, discountand 81 premiuny,

Newton (P, O. Newton Centra), Mass,—Crlificates Not
Sold.—The City Treasuror did not recelve any proposals on
June 20 for the §00,000 4,65%, 1-30-year (sorial) registercd
sewer-certificutes deseribod in V. 86, p. 1606.

New quk State.—Bonds Listed.—On July 1 85,000,000
495 gold highway-im provement bonds due Maveh 1 1958 were
admitted to the stock list of the New York Stoek Iixchange.
As already stated in the “Chronicle,” these socurities were
sold at an average price of 106.9558 on Marelt LL (V. 86, p.
748), when they wera ovir-subseribed sixtoen timos.

Norwood, Hamilton County, Ohio.—Bond Offering.—
Proposals will be received until 12 . July 6 by L. H. Geb-
hart, City Auditor, for $11,000 1149, street-imiprovement
(city’s portion) bonds. Denomination £500. Date day
of sale. Interest semi-annual. Maturity twenby yoars.
Certified cheek for 59 of the bonds, payuble to the City
Treasurer, is required.

Bonds Authorized . —The City Council on June 15 passed
an ordinance providing for the issuance of $8,600 41597
2a-year bonds for construeting approaches to the north and
south ends of the Seetion Avenue viaduet.

Ontario Qounty (P, 0. Canandaigua), N. ¥.—Honds Not
Sold.—The 891,000 4149 eoupon or registercd road-im-
provement bonds deseribed in V. 86, p. 1607, were not
disposed of on July 1.

ainesville, Ohio,—Bonds Auwthorized,—An ordinance has
been adopted providing for the issuance of $6,500 eleetric-
light-plant bonds.

Bond Sule.—The 82,500 49 coupon electric-light-im-
pravement bonds, proposals for which were asked until
June 17 (V. 86, p. l-!&iri), have been awnrded to local inves-
ors at par and acerued interest.  Securities are dated Mar
L 1907 and mature 3500 each six months from Sept. 1
1915 to Sept. 1 1915 inclysive.

Pascagoula, Jackson County, Miss.—Bond Sale,.—John
Nuveen & Co. of Chicago have purchased and are offering for
sale the 520,000 1-20-year (serial) registered general-street-
improvement bonds.  Bids for these bonds were reccived
by the city on Nov. 5 1907 (V. 85, p, 1202) and rejected.
This firm has also boughit 81,000 6%, school bonds of this city
maturing 3200 yearly on Jan. 1 from 1900 to 1928 inelusive.,
Denomination $200. Interest semi-annually in Chicago,

Passaic County (P, 0. Paterson), N. J.—Bond Sale.—On
July 1 the 850,000 4%, 10-year eoupon road-improvement
bonds, offered without success on June 17 (V. 86, p. 1549),
were disposed of, 825,000 to the First National Bank of Pater-
son and $5,000 to each of the following: The Hamilton Trust
Co., the Paterson Savings Institution, the Pateérson National
Bank, the Silk City Safe Deposit & Trust Co. and one pri-
vate individual, all of Paterson, .

Pawtucket, R, I.—Bond Of{cn'ny»——I’!'Ulmﬂﬂ_‘-‘i will be re-
ceived until 2 p. m. July 8 by J. Bllis White, City Treasurer,
for the following br}mis recently authorized by the Com-
mittee on Finance:
£435,000 495 coupon  water-works-systen:improvement howds,  Matur-

ity on July | as follows; §70,000 10 each of the years 1013,

1018, 1028, 1028 and 1033 and SEH,U00 In 1038,
Mapuriey July 1 1048,

le. 60,6090 00
Cleveland . 00,350 00

AO,000 4% coupon sewer-loan honds.

hitized for FRASER
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The above bonds are in denomination of $1,000 each and
are dated July 1 1908. Interest semi-annually ot the Fivst
National Bank of Boston, Bonds will be certified as to their
genuineness by the City Trust Co, of Boston ulu_l l'lfmr lexal-
ity approved by Storey, Thorndike, Palmer & Thayer of
Boston, a copy of whose opinion will be deliverad o pur-
chaser.  Delivery $345,000 on July 15 1908 and the balance
on July 31 1008,

Perth Amboy, N. J.—HBond Sale.—lohn D. Everitt & Co.
of New York City were recently awarded 554,000 sewer ane
835,000 city-hall 4159 bonds of this city. The sewer bonds
mature July 1 1018 Swhile the eity=hall bonds are due July |
1928, Denomination 81,000, Date July 1 1908, Interest
semi-annual.

Plainfield, N. J.—Baond Sale.—On June 20 the 895,000 5(-
yenr school and the $25,500 police-station-house 414%, gold
COUPON bonds deseribad in V. Sii, e IJ—I-IU, _\\'t']'y awarded to
IKountze Bros. of New York City at 104289 and 101.27 re-
spectively, A list of the bids received follows:

$05,000

Schaol

Honds,
RONNtZE Dok, New F Dt e e ascamssa— e e s 00,075 40

ery, Anderson & O eland. ceccmacionaan 48,500 00
DEAAE 00
07,008 75
07,767 45
97,040 05
07 441 50
16,510 50
15,078 50
26,085 N0

$25,500
Pollee
Humds.
525,820 85
a k -
Iainfield .
W York.
A. B, Leach &
John [, Everlt fld
N. W. Harrls & Co., New York. ... -
Blodget, Merritt & Co., Bostofn. .o cevecancnna o
Morrls County Savings Banl, Marvlstown. - . .. .-

* [For 825,000 bouds.

The 825,500 police-station-house bonds mature on July 1
as follows: 8500 in 1009, $1,000 yearly from 1910 to 1916 in-
elusive and 21,500 yoarly from 1917 to 1928 inclusive.

Portsmouth, Scioto County, Ohio,—Bands Not Sold.—No
salo was made on June 30 0f the $43,000 assessment and the
813,000 (eity's J)tlrt-itil}) 495 coupon street-improvement
bonds deseribed in V. 86, p. 1G07.

Port Vue, Allegheny County, Pa.—Band Offering, —Pro-
posals will be received until 7:30 p. m, July 14 by the Finance
Committee, Wm. (. Kaler; John Owens and Charles S,
Smith, for $18,000 41597 coupon (with privilege of registra-
tion) bonds. Denowmination $1,000. Date July 1 1905
Interest semi-annually at the office of the United States
Mortgage & Trust Co, in New York Uity or at the Borough
Treasurer's office; to suit purchaser. Maturity on July 1
as follows: §1,000 in each of the years 1911, 1904 19106
1018, 1020, 1021, 1928 and 1924 and §1,000 yearly from
1926 to 1935 inclusive. Certified cheéck on a nutional bank
or trust company for 3% of bonds bid for, payable to the
“Borough of Port Vue,” is required. Bid fo be made on
form furnished by Archibald W. Pawell, Borough Solieitor,
71 8t. Nicholas Building, Pittsburgh. Bonds will be certi-
fied as to their genuineness by the United States Mortgage &
Trugt Co. of New York City and their legality approved by
John G. Johnston of Philadelphia, a copy of whose opinion
will be deliverad to purchaser. Bonds are free from taxation.

The official notice of this band offering will be found among
the advertisements elsawhere in (lus Dopartment.,

Posey County (P. O. Mt. Vernon), Ind.—Bond Sale.—
Through a lotter receivad on June 20 from the County Treas-
urer, we learn that the three issuesof 4 L% srivvel-road honds,
aggregating $86,080, offercd without suecess on May 15 (V.
806, p- 1300) have been sold.  Two bonds of each issue ma-
ture every six months from May 15 1909 to Nov. 15 1018
inclusive.

Preble County (P, O, Eaton), Ohio,—Bond Sule.—Wp are
adyised that 2,000 Flora Diteh and $2,000 Windate Diteh
4% bonds were gwarded on June 27 to the Proble County
National Bank of Baton at 100.30. Denomination $£200.
Date June 27 1008, Interest March and Sept. Maturity
part each six wonths from March 27 1009 to Sept. 27 1913
inelusive,

Prescott High School Digtrict (P. 0. Prescott), Ark.—
Bond Sule.—The William R. Compton Bond & Mortgage Co.
of St. Louis purchased on April 15 320,000 6% 12Li-year
{average) bonds.  Deénomination $500. Date ‘u?:w 1 1908.
Interost April 1 and Oet, 1.

Prince George's County School District, Md,—Hond Offer-
tng.—Proposals will be received until 11 a.m . July 7 by Fred-
erick Sasscer, County Superinténdent (P, 0. Upper Marl-
boro), for $8,000 5%, coupon bonds to build a sehool-house
at Brentwood. .-\ui,'hr}rity an Act of the General Assembly
passed at the 1908 session, Date May 1 1908. Interest
somi-annual, Maturity May 1 1938.

Randolph Union Free School Digtrict No, 1 (P. 0. Ran-
dolph), N, ¥,—Boud Sale,—On June 30 two issues of 495
and 5% building bonds, aggrogating 819,500, werg sold at
par and interest to the State Bank of Randolph, Denomi-
nations: 22,700 and $1,000.

Regina, Sask.—Deicription of Debentures.—We are in-

formed that the $320,000 5% debentures awarded on June
16 to Wood, Gundy & Co. of Toronto at 08.50 and acerued

25,828 95
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interost (V. 86, p. 1607) are in denomination of $1,000 cach
and are 1zsued for the following purposes: £00,000 for wa-
ter-works, £10,000 for eleetrie lights, $120,000 for a collegi-
ate institute and $100,000 for local-improvements. They
are dated July 1 1908, Inferest semi-annual.  Maturity
on July I as follows: $25,000 in 1923; §5,000 in 1928 and
F200,000 in 1935,

Richmond, Va.—Bond Sale.—On June 25 the 22830,500
49, 34-year registered refunding bonds deseribed in V. 86,
p. 1485, were awarded to the Sinking Fund Commissioners
at par. Interest semi-annual.

Riverside Irrigation District, Morgan County, Colo,—
Bonds Offered by Bankers.—Among the advertisements on
a preceding page Farson Son & Co, and the Trowbridge
& Niver Co. both of Chicago, are offering at a price to net
investors 57§ per cent $600,000 6 per cent coupon bonds of
this district. Denomination $500. Date July 1 1907, In-
terest June 1 and Dee. 1 at the National Bank of Comnieree
in New York City or at the County Transdrer’s office in Fort
Motgan at option of purchaser. Maturity on July L as
follows: $37.500 in 1915, $45,000 in 1919, 352,600 in 1920,
$60,000 in 1921, 367,500 in 1922, 875,000 in 1923, 882.000
in 1924, 897,500 in 1925, S42,000 in 1926 and $40,000 in
1927,

Riverside School District (P, O, Riverside), Cal, —Eond
Sule,—On June 24 the $40,000 5%, 6-14-year (serial) coupon
I)Ilill_lillg bonds dated June 3 1908, offered on that day (V. 806,
p- 1549), were awarded to E. H. Rollins & Sons of San Fran-
ciseout 103,30 and acerued interest—a basis of about 4.568%.
Bids were received as folloy
5. K falllos & Sons,

Natlonal Bk, of Bivi Redd
N. W.oHarrls & Co., Los Ang.
Flest Nat, Bk., Riversige

Interest annual,

Russell County (P, 0. Lebanon), Va.—Bond Offering.—
Further details are at hand relative to the offering of the $50,-
000 road-improvement bonds mentioned in V. 86, p. 1244,
Proposals for these bonds will be received until July 7 by
R. G. Flateher, Clerk Board of County Supervisors. Cer-
tified check for 300, payable to the Board of County Su-
pervisors, ig required.

Sacramento County (P, O. Sacramento), Cal.—HBonds Of-
Jered by Bankers.—Among the adveffiscments on a preeed-
ing poge the Merchants” Loan & Trust Co. of Chicago and
I, H. Rolling & Sons of Chicago, Boston, Dégver and Sin
Franeiseo are offeving at o price to not the investor 4.259,
$0480,000 of the three issues of 4159 rold bonds awarded oo
June 22, See V. 86, p. 1607,  Denomingtion 8500, Date
July L1008, Interest seni-annually in ‘New York City or
in Sacramento at the County Treasurer’s offies.

8t. Joseph School District (P. O. St. Joseph), Mo, —Bids
ltejeeted —The bids received on June 29, submitted by the
Harris Trust & Savings Bank of Chicagd and Weil, Roth &
Co. of Cincinnati, For the $250,000 4% 20-year coupon school-
building bonds deseribed in V. 86, p. 1607, were rejectad.
The best offer was par and accrued interest, less an allow-
anee for handling the issue.

Salina, Kans.—Bond Sale.—On June 29 516,000 20-year
refunding bonds were awarded to R. W. Morrison & Co. of
Kansas City at par aod acerued interest for 4148, while
$5,400 1-10-year (serial) sewer bonds were sold at 100.018
f lllI' .'";i-i_tlr.l the Planters’ State Bank of Saling. Following are
the bids:

. adams & Co., Los A 40,70 )
Am. Sav. Bk, Los Ang.. 40,666 00
{ Halsey & Co,, San F 40,628 00
at, Bk., Riverside. 40,617 30

S10.000

refunding

fanils
H, W. Mortlson & Co,, Kansas Clty (for 41451 - . _.a$16,000 00
Cutter. Waller & May, Chicago (for 55) -~ -l LD AET-20
Planters” State Bank, Colins (for 58) .- g 16,200 D)
Hoehler & Commings, Toledo (for Bs) .- —=-£ 16,027 50
Emery, Anderson & Co., Cleveland (for 651 15,200 D0
Al Hood & Co., Detrolt (for 54s) - ____ 215,035 00
H; O Rashy Sallna (for S8 < o= o vdcm e meccaaan i Fa e

aand acorned Interest.  boand furnish blank bonds.

Both issues are dated July 1 1905:

San Luis Obispo County (P. 0. San Luis Obispo), Oal.—
Bond Offering.—Proposals will be réccived until 10 a, m.
July 7 by John Kelshaw, County Treasurer, for 826,000 5%
gold eoupon Permanent Road Division Na. 11 bridge-con-
struotion bonds.,  Authority Article 9, Chapter 2, Titls 0,
Parti 3, Political Cade. Statutes of 1907. Denomination
81,625, Date May 5 1008, Interest annually at the County
Treasurer's office.  Maturity $1,625 yearlyoon May 5 from
1912 to 1927 inclusive, unpaid bonds being subject to call
after May 5 1912. Bonds are free from all taxes. Certified
check or cash for 109, payable to the County Treasurer, is
required, Total debt this issye. Assesséd valuation $1,-
951,330,

Santa Monica School District, Los Angeles Oounty, Cal.—
Bond Sale.—This district recently awarded an issup of $30,-
000 59, 17-year (average) school bonds to N, W, Harris &
Co, of Los Angeles at 1023¢—a busis of about 4,795%.
Date May 25 1908, Interest semi-annual.

Seaforth, Ont.—Debenture Sole.—Brouse Mitchell & Co.
of Torontn have purchased; according to reports, 89,600 5%,
15-year local-improvement debentures. Interest annual,

Shelby County (P. O. Sidney), Ohio.—Bond Sale.—On

June 30 the $48,000 4259, diteh-improvement bonds de-
zeribed in last week’s issue were awarded to the Citizens’

$6.400
AE0r
tionils.

5.400 00

z "“And expenses,*
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National Bank of Sidney at par. Maturity $4,700 on Jan. 1
1009; $5,700 on July L 1909; $6,700 on Jan. 1 1910; 37,900
on July 1 1910; $7,000 on Jan. [ 1911,and $8,000 on July 1
1911.

South Bend, Ind.—ZBond Sale.—This city recently sold
$60,000 refunding and water bonds. Reports state that
Joseph Elliott & Sons of Indianapolis were the successful
bidders, their bid being 101.93.

South Sharon School District (P, O, South Sharon), Pa,—
Bonds to Be Offered Shortly —We are informed that this dis-
triet will oon be on the market with 830,000 414%, coupon
high-school-com pletion and equipment bonds.  Denomina-
tion $1,000. Interest semi-unnually at the Colonial Trust
Co. in South Sharon or Pittsburgh.  Maturity 1938. Bonds
are exempt from State taxes.

Springfield, Olark County, Ohio,—Bond Offering.—Pro-
yosals will be received until 8 p. m. July 14 by William H.

lahoney, Clerk of Council, for the following bonds:
$1.361 10 8% 1-5-year (serital) coupon York St. sewer assessmont bonds.
Drate May 14 1008,

1,105 87 5% 1-G-year (serial) coupon Boler St. sewer asscssment bhonds,

Date May 14 1908,
1,046 85 5% 1-5-year (serlal) coupon Scott St. sewep assessment bonda,
D fay 14 1008,
fear (gerial) coupon Gallagher St. sewer assessment
& Date May 14 1908,
ar (serlal) coupon Vine St. sewer Assessment honds.
Loy 14 1908,
1=8-yuAr (Serial) coupon Plensant St sewer assessment bonds,
Date May 14 tDUS, X
L-f-year (seriall coupon Columbla St. sewer assossmient
honds.  Date May 14 1008,
L0740 60 8% 1-G-year (sertal)  coupon  alley-lmprovement assessment
jomds.  Date May 14 1008,

B85 10 5% 1-4-year (serial) coupon Pleagant St, sewer assessment bonds,
Dato May 14 1008,

4535 B0 4% 1-5 AT uw_;rm:r colipon Liberty St sewer sssessment bonds.
) Ly 14, 1008,
23 700 84 5% 1-3-y u'x {serial) i.‘ll“llll'lll Indian Hun Intercepting sewcer

s assessment honds:  Date Apdl 25 1008,

15,013 18 426 % coupon Indian RBun ldatercepting sower construcilon
(elty*s portlomd  bonds, Date Sopts 1 1008,  Maturlty
$5,000 on Sept. L 1027 and L0118 on Sepr. 1 1028

Interest semi-annually at the City Treasurer’s office.
Certifiod check for 594 of the bonds bid for 15 required.

Springwells Township (P. 0. Detroit), Mich.—Hond Sala,
—On June 22 the 325,000 59; 20-year highway bonds of-
fered on that day (V, 86, p. 1530,) were sold to Matthew Finn
of Detroit at 10°.82—xa basis of about 4.628%,. Denmnina-
tion $1,000. Date July 1 1008, Intérest semi-annual,

Strongsville Township School District (P. 0. Strongs-
ville), Ouyahoga Oounty, Ohio, —Bond Offering.—Proposals
will ba received until 12 m. July 6 by R. Gibbons, Clork
Board of Education, for 38,000 5% coupon schookbuilding
bonds, Authority Sections 22h, 3001 and 2992, Revised
Statutes. Denomination 3500, Date July 6 1908, Tnter-
est April L and Oct, 1 a6 the Farmers’ & Merchants’ Banking
Co.in Cleveland.  Maturity on Oct. Las follows: 8500 yeurly
from 1911 to 1918 ineclusive and $1,000 yearly from 1919 to
1922 inclugive. Bonds arg exempt from taxation. Certified
check for 109, of bid, payable to _tiw. [reasurer Board of
Education, is required, Aecrued interest to be paid by
purchaser. The distriet has no debt at present.

Suffolk, Va.—Bond Sale.—The $2,500 4129, 100-yeur
registered vefunding bonds deseribed in V. 86, p. 1608, were
sold locally at par.

Sullivan County (P. 0. Blountville), Tenn.—Honds Voted.
—The issuance of $100,000 macadam-road bonds was au-
thorized by a vote of 1,707 to 1,129 at an election leld
Juns 20. Maturity part yearly from ten to thirty yoears.
We are informed that these securities will be offerad for sale
some time in July or August.

Sulphur Springs, Hopkins Oounty, Tex.—Bond Offering .—
This city is offering for sale the $10,000 5% water-main-ox-
tension bonds voted on April 22, See V. 86, p. 1244, Int-
erest May 1 at the Hanover National Bank in New York City.
Maturity forty years, subject to call after ten years.

Switzerland County (P. O, Vevay), Ind.—Bonds Not Sald.
—No bids were received on June 27 for the $4,3386 41507
York Township free-gravel-road bonds deseribed in V., 86,
p. 1486,

Tarentum, Allegheny Oounty, Pa.—Bonds Voled.—The
question of issuing the $100,000 water-works bonds men-
tioned in V. 86, p. 1486, carried by a vote of 568 “for’! to
78 “against’’ at the eélection held June 16,

Taylor, Williamson County, Tex,—Bonds Registered,—The
$25,000 5%, 20-40-year (optional) street-im provement bonds
recently voted (V. 86, p. 1368) were registered on June 23
by the State Comptroller.

Tekonsha (P. 0. Marshall), Mich.—Bonds Defeated.—An
election held June 9 resulted in the defeat of a proposition
to i(sisuu 812,000 munieipal-electrie-light-plant-construction
bonds.

Tempe Union High School District , Maricopa County,
Ariz,—Bond Offering.—Proposals will be received until 11
a. m, July 6 by Wm. H. Thomas, Clerk Board of County
Supervisors (P. O, Phoenix), for the $50,000 gold registered
Union High Sehool building bonds recently voted, See V,
86, p. 1550. Denomination $1,000. Date July 6 1908.
Interest (rate not to exceed 6%) payable annually at the
County Treasurer's office. Maturity July 6 1928, Bonds
are tax-exempt. Certified check for 109, of bid, payable to
the Clerk Board of County Supervisors, is required. Total
debt this issue. Assessed valuation $1,411,000.

1:238: 00 5%
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Terry County (Texas) Common School District.—Bond
Uﬂz:r:’ny.—Pru[:r_:snls will be received at any time by Geo. W.
Neill, County Judge (P, O, Brownfield), for the 1,900 59,
school-house bonds registered by the State Comptroller
(V. 86, p. 1244) on May 6. Denomination $100. Date
Aug. 20 1907. Interest aonually in April.  Maturity
Aug. 20 1927, subject to call after fiftecn years.

Troy, N. ¥.—Certijicate Sale.—The $100,000 5%, ecertifi-
cates of indebtedness maturing Oat. 19 1908 (V. 86, p. 1608)
were sold on June 20 at 100.385 to Bond & Goodwin of New
York City.

Trumbull County Road District No. 1, Ohio.—Bond Sale.—
On June 30 the Western Reserve National Bank of Warren
paid 110.70 and acerued interest for the $30,000 59, coupon
road-improvement bonds deseribed in V., 86, p. 1608. The
bids were as follows:

westorn  Heserve Natlonal

fHayden, Miller & Co,, Cleve-$32,5017
BT KrreiiL ey Hayden er & Co.; Cleve 532,017

ongood & Mayer, Clnetn. 32,478
Flrst Natlonal Hank,
—ew 3,010 Colitinbis. o scemne= o400
| Breod & Horrlson, Olnelnonatl 32,400
elo. - . J2.088 |

'+ H

Maturity $1,500 each six months from Sept. L 1923 to
Mareh 1 1933 inclusive.

Trumbull County Road District No. 2, Ohio.—Bond 0f-
{r.riﬂy‘—-I’_I'npusu!s will be received until 12m. July 11 by Geo.
M. Moser, See. (P, O, Niles) for 835,000 41557 it provement
bonds. Denamination 2500, Interest March 1 and Sept, 1
ab the County Treasurer’s office, Maturity $5,500 on March
I 1921, $5,500 on Sept. 1 1021 and $6,000 each six months
from March 1 1922 ¢ Sept. 1 1928 inclusive,  Certified clieck
on & local bank doing a regular banking business in Niles
for 51,000, payable to George M. Moser, Seeretary Board of
Road Commissioners, is required,

Tulsﬂ. pklﬂ.-“—‘.")t.’dr?rf‘;lfi‘un rUI|I ”nnr!‘.‘i.—'lvlll'ﬂll:.:}'l information
roceived from the Mayor, we learn that the $250,000 witer-
works-extension bonds awarded on June 15 to P. D. €. Ball
of St. Louis at 102 (V. 86, p. 1550) carry semi-annual in-
teresbat the rate of 695 and mature June 1 1928, but are sub-
jact to eall after June 1 1918, Denomination $1,000, Date
June 1 1908,

Union County (P. 0. New Albany), Miss.—Bond Offering.
—Proposals will bo received until 1 p. m. July 6 by J. 1.
Garrison, County Treusurer, for 865,000 69, coupan court-
house bonds,  Denomination $1,000. Date July 1 1008,
Interest is payable in New Albany. Maturity July 1 1828,
Bonds are tax-exewmpt. Assessed valuation $3,000,000,
Certilied cheele for $5,000, payable to the County Treasurer,
is required.

Upper Sandusky, Wyandot County, Ohio,—Bond Of fering.
—Proposals will be received until 12 m. July 9 by ‘A, H.
stutz, Village Clerk, for $15.000 6% coupon Hazél Street
sewer-construction bonds.  Authority Seetion 2835, Revized
statutes:  Denomination $500. Date April 1 1008, Inter-
est gemi-annually af the Fourth Nutional Bank in New York
City. Maturity $7,500 on April 1 1916 and 87,500 on April 1
1917, Certilied check for 49 of the bid, payable to (JJ. A.
Halbedel, Village Treasuror, is required, Purchaser to pay
acerued interest,

U’rba_.na,, Middlesex County, Va,—Honds Voled:—This
town, 1618 stated. has voted o bond issue of 88,000 for the
purpose of installing a water and sewernge systens.

Utica, N. ¥.—Bond Offering.—Proposals will be received
until 12 m. July 7 by Fred. G. Heusswig, City Comptroller,
for the following bonds:

F20,000 U0 4% tax-rellel Honds dated July 2 1008,  Maturliy 83,000 yearly
on July 2 from 1825 1o, 1028 loelusive,  Denomination to
- Bult purehiser, hul not [ess than $1,000.

20,000 435 7% -'H.'I:uui bullding=repaly find boods dated July 2 1908, Ma-
EIEIE $2,000 yearly onJoly 2 from 1000 to 1018 tneluglve,

Denominatlon to salt prel . but not legs than §1,000.
5,801 02 6% Warer apd Washington Streot paving: bonds dated May 7
;:i!‘l:‘:.mi\lllm,‘u_r}“- onu-gixth yearly on May 7 from 1000 to

1,850 10 5% Blandina g:::m'-l paving bonds dated June 109 1008,  Matur-

by one-sisth vearly anJane 10 from 1900 ro 1014 Inelusive.

Interest annually in New York exchange. Bonds are ex-
e pt from taxation. Bidsmust be made on aform furnished
by the City Comptroller and accompanied by a certified
cheek for 19, of bonds bid for,made payable to the City Treas-
urer.  Accrued interest to be paid by purchaser.

Valley Park School District, 8t. Louis County, Mo.—Hond
Sale.—Bonds to the amount of 816,900, carrying 5% semi-
annuil interest, are being offored for sale by the Wm. R,
Compton Boud & Mortgage Co. of Bt. Louis. Denomina-
tion $1,000, except one bond of 8900. Date May 2 1908,
Maturity May 2 1028,

Vancouver, B, O.—Debeniure Sale,—This city on June 26
5\)[[’] the l'ﬂi_f(llt issues of l":,aé debentures ;[ggmgating :31,1'176,UUL)
and described in V. 86, p. 1550, Aemilins Jarvis & Co. of
Toronto were the purchasers, paying 93.20.

Ventnor (P, O, Atlantic Oity), N. J.—Bonds Voled.—This

laca has voted to issue 876,000 “municipal ownership!
jonids.  The proceeds of these bonds will be used to purchase
water-works and construet an electrie-light-plant and sewer-
ape system .

Wallace, Shoshone County, Idaho.—Bond Offering.—Pro-
posals will be received until 2 p. m. July 11 by Jasper H.

oomor, City Clerk, for the $10,000 coupon sewer-system-
construction bonds voted (V. 86, p. 1245) on May 5. De-
nomination not less than §100 nor more than $1,000, as the
purchaser desires. Date July 1 1908. Interest (rate not
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to exeeed 6%) payable semi-annually af the City Treasurer’s
office or at ome bank in New York City. Maturity July 1
1928, subject to call after July 1 1918.  Certified check for
$500, payable to the City Clerk, is required.

Warren, Ohio,—Bond Offering.—Proposals will be received
until 12 m. July 6 by Chas. B. Selby, City Auditor, for the

following bonds:
87,500 5% Oak Grove sewap-lmprovement assessment bonds. Denomins-
tlon $1,000, eseept one hond of 3500,  Maturity $1,000 ench
glx months from March 1 1900 to March 1 1012 nelusive and

$500 on Sept, 1 1012,
3,400 5% N. Tod Avenue paving assessment bonds, Denomination £340.

Maturlty $340 each stx months from AMarch 1 1800 to Septa 1

1013 Incluslve. -

The above bonds are dated March 1 1908, Interest semi-
annunl.  Bid to be made on each issue separately and ageom-
panied by n certified check for 5% of bonds bid for and made
payable to the “City of Wurren.”" Delivery of bonds July 10
1908, Purchaser to pay accried inferest.

Washington, Guerngey County, Ohio.—Bond Sale.—The
Commercial Bank of Washington on June 80 bought the
$10,000 strect-im provement and the 33,600 sewer-constric-
tion 49, bonds deseribed in this department last week.  The
price paid was $13,510 (100.074) and acerted interest, Five
hundred dollars of each issne matures every six months
beginning March 1 1909. :

Waterbury, Gonn.—HBond (,'?ff.-:n‘ng{.—Prnpf.m.:ul:_‘- will be re-
coived until’8 p, m. July 20 by William H. Sandland, City
Clerk, for 8250,000 4%, park bonds. If the pur thaser desires,
these securities will be registered. Author A resolution
of the General Assenibly approved June 6 1905,  Denomina-
tion $1.000. Date July L 1008, Interest semi-annually at
the City Treasurer's office,  Maturity $5,000 yearly on July 1
from 1000 to 1958 inclusive.,  Certified cheek for 19 of bonds
bid for, payable to the City Treasurer, is required. Bid to
be made on form furnished by City Clerk, The Columbia
Trust Co. of New York City will certify to the genuineness
of theissue. Delivery Aug, 7 1908,

Waterford (Cal,) School Digtriet.—Bond Sale.—This dis-
triet recently awarded 37,000 69, school-hotse bonds fo
the Los Angeles Trust Co. at 104.50. Denomination $500.
Dato June 10 1908, Interest annual, Maturity part yearly
on June 10 from 1910 to 1928 inclusive.

Waterloo, Iowa.—Bond Offering.—Propozals will be re-
ceived until 10 a. v, July 0 by W. W, Miller, City Treasurer,
for $50,000 4149, funding bonds. Denomination $1.000,
Date Aug. 1 1908, Interest semi-annually in Waterloo in
New York exchange. Maturity May 1 1928, Certified
cheek for $300 is required.

Waymne School District (P. O. Wayne), Wayne County,
Neb.—Bonds Voled.—An election held June 2 resulted in
favor of a proposition to issue $40,000 5%, school-building
bonds by a vote of 226 “for to 52 “against.” Maturity
twenty years. Date of sale not yet determined.

Webb City, Mo.—Bond Sale.—The $17,000 5%, 5-20-year
(nI}l.inn:ll) voupon sewer bonds proposals for whieh were
asked until Feb. 3 (V. 86, p. 304) have been purchased by
the Wi, R. Compton Bond & Mortgage Co. of 8t Louis.

Weller Township, Richland County, Ohio.—HBand Offer-
wng-—Proposals will be received until 12 m. July 6 by €. A.
Mahon, Township Clerk (P. O. R. F. D. No. 2, Mansfield),
for $17,600 5%, road-improvoment. bonds. Authority
Section 4686, Revised Statutes. Denomination 8500, Date
July 15 1008, Interest Mareh 1 and Sept. 1 at the Township
Treasurer's office. Maturity $500 each six months from
Marel 1 1908 to March 1 1911 inclusive; 81,000 0n Mareh 1
in each of the years 1013, 1014, 1015, 1916, 1917, 1918 and
1020; 51,000 on Sept. 1 in each of the years 1911, 1917,
1918 and 1919; 2500 on Mareh 1 in esch of the years 1912
and 1019 and $500 on Sept: | in each of the years 1912,
1913, 1914, 1915, 1916 and 1920, Certified check for $200
drawn on a loeal bank and mads payvable to the township
Clerk is required. Bonds to be delivered within ten days
after date of sale. Purchaser to [urnish blanlk bonds.

Westchester County (P. 0. White Plains), N. ¥.—Bond
Sale.—On July 2 the 117,333 20 Munding and the $50,285 66
temporary loan 41595 registerad bonds deseribed in V. 86,
p- 1610, were awarded to William A. Read & Co. of New York
for $125,581 72 (107.029) and O’Connor & Kahler of New
York City for 851,020 90 (101.479) respeetively.  The former
issne matures 860,000 on Aug. I 1836 and §57,333 20 on
Aug. 1 1937, while the latteris due Aug. 1 1913,

NEW LOANS.

$1S,000.00
4 |-2% Tax Free Bonds
of the

Borough of PortVue, Allegheny Co.,

Pennsylvania

bonds . and £15,000
Sealed proposals will be recelved by the unde-

slgned until 7230 o"elodk pe . d UL 14T, 1908,
and then opened, for thy purehsse of 18,000 00
$ b %5 coupon tas-free bowds of the Horough of
Port Vue, Allegheny  County, Peonsylvanli,
dated July 1a0, 1908, and matirie as follows:
S1,000 00 1 thy yeosrs 1011, 1014, 1016, 1918,
1020, 1u21, 19 1024, and 51,000 00 In the
years 1020 to 1045 both Inclusive,

W08, bearing 5%

TAS.

NEW LOANS.
#65,000

City of Wahoo, Nebraska,

5% BONDS

Sealed proposals will be recetved by Lo H. Lyle,
ity Tredsurer, for the sale of
eleetrie=llght bonds of the
Olty of Wahoo, Nebrasha.
denominations of 31,000 ench,
1 Interest
anntinlly on December 15t and
vonr at the Oty Treasurer’s office In Wahoo,
Nebrnsls, l"tfl fllr_l.ht‘-r Information, address

TRUST COMPANIES.
ERBO
\O‘L Oke.
" TrRusT CcO. ®

368 Fifth Avenue, Oomner 34th Btreet
66 Broadway, 126th St. and Lenox Avs,
148th St. and Third Ave.

550,000 water

Sald bonds are In
dated Juns 1,
ynble gemls
June 1st esch

Capital and Surplus over
$14,000,000

CHARLES H. KEEP, President

and

SLAMA

Clly Attorney.

Honds will be 1 the dengmination of &1,000 Go
leanoual Interest coupons and with

privilege teation as o principat,  Hotk
seinclpal and Lntercst payable st the offlee of the
folted Stutes Morteage & Trust  Compaiy’, 05
Cedar Street, New -Yoric Cley, New Yorit, or at
the office of the T urerof suld Boraugh, at the
option of the pur Ionds will De prepancd
by Archibald -V owall, Fag., Pluabureh, Pos,
will b engraved nuder the superviglon of aid
coertifled 88 Lo dle penulneness by the Unlted
States Mortgoge & Trust Company, anid thelr

For partloulars
Village Clerk,

New Yirk,

BOND SALE.

The Village of Briarell Manor, Westchester
County, New Yori, will recelve sealed proposals
Up to four p, m, TUESDAY, JULY T4TH, 1008,
for the purchase of $75,000 Water Bonds. W
address
Brincellr Manor, N. Y,
Woodward Haldwin, Attorney, No. 2 Rector St

DIRECTORS. i

G. Louls Bolssevaln, Frederick . Bourne,
Frankiln Q. Brown, IZdward H. Clark,
Dumont Clarke, J. Hordee Harding,
Charles F. Hollman, Willlam B. Joyce,
Oharles H, Keep, Samuel T, Peters,
Hinsdill Parsans, Willlam A Tucker,
Herbert L. Satterles, Payne Whitney,

ATTENTION INVITED TO FACILITIES

OFFERED FOR BUSINESS AND

Wm. . Coleman,

« O Wm.

legullty approved by John G, Jolinston, Esg,,
of I‘Illi‘mi-'\nlilu. Piv,, whose oplulon, or dupileate
thereof, will be deltvered to the purehiser.  Eagch
Bldd must be nccompaniod by o certifed checl on
& natlonal banle or Lrust company foe 8% of the
amount of honds bid for, payable (o the Borough
of Part Vue, The right 15 reservidd to reject any
or nll blds.  For furthee partloniacs and form of
bid address Arehlbald W, Powell, 1540., Horough
.;s';ﬂln"l.tur. 71 5t Nicholas Hullding, Pletsburgh,
.

FINANCIAL STATEMENT.
Asgessed  valastle £040,000 00
Bonded Deht, S
thorlty of electors)
Serles of 1908 (hy authority of earpor-
nte authorities, this 1ssue) .o caocoo

20,0000 00
18,000 00

Nond
Total Debb: s osvsiz—sea 38,000700
Cash on haod, all fumds. ...
Lluns agalnat property

Cuban Securities
ASPROTALTY

FRANCKE, THOMPSON & ROBB
43 Exi;h.a.ngo Plac:‘

Telephone 8444 Hanover

BRANCH OFFICE
Bristel Bullding, S5th Ave. nod 43d mi.
Talophone 1608 Dryamt

PERSONAL ACCOUNTS.

Perry Coffin & Burr,

INVESTMENT BONDS,.
60 State Street,
BOSTON.

11,163 42
$20,830 08

Total

Net Debb. .
WAL G-
JOHN OF
CHARLES S

Albert Kleybolte & Co.,

E. M. Farnsworth & Co.
INVESTMENT BONDS
24 MILK STREET, BOSTON

BLACKSTAFF & CO,

INVESTMENTS

1332 Walnut Siveet
PHILADELFHIA

LISTOFSPECIALTIES ON REQUEST

409 Walmut Streot, -
UINOINNATE, O.

Municipal,
County, State,

and High=Grade Publlo Nervias
Kecurltien
Correspondance Sollcited

CITY COUNTY

b://fraser.stlouisfed.org/

Entnblished 18%3,

H. C. Speer & Sons Co.

First Nat. Bank Bullding, Chicage

AND TOWNSHIP

MUNICIPAL AND RAILROAD
BONDS.

LIBT 6N APPLICATION.

SEASONGOOD & MAYER,

Mercantile Library Ballding,
CINOINNATIE.

BONDS.




a.—Bonds Voted. —Reports
gtate that the issuance of $10.000 street-improvement bonds
was authorized by a vote of (63 to 38 at an election held
recently.

West Hoboken, Hudson County, N. J.—Bonds Ofjered by
Bankers.—R. M. Grant & Co. of New York City purchased
and is now offering to investora (see advertisement on a pre-
ceding page) $200,000 4149 funding bonds of this city. The
bonds were secured at private sale on April 15.  Denomina-
tion $1,000. Date July 1 1908, Interest semi-annually in
New York. Maturity July 1 1938.

West Salem, Wis.—Band Offering.—Proposals will be re-
ceived until 8 p. m. July 7 by 8. W. Brown, Village Clerk,
for $6,000 5%, coupon sewer bonds, Authority Sections 942
and 943, Statutes of 1898. Denomination $500. Interest
April 1'in West Salem or Chieago. Maturity April 1 1928,
Certified check for $100, payable to 8, W. Brown, Village
Clerk, is required.  Total debt including this issue, 521,000.
Assessed  valuation 1907, 5650,000.

Wichita,, Kan,—Honds Not to Be f;’iﬁ”ﬁlt‘hﬁrf at Present.—
The City Clerk advises us that the $205,860 90 5%, 1-10-year
(serial) bonds recently offered without sucecess (V. 86, p.
877), willnot be plaecd upon the market again for some time.

Wichita Falls, Wichita County, Tex.—Bond Offering.—
F. B. Noble, Mayor, is offering at par $11,500 497 10-40-year
(optional) ecity-hall bonds. Denomination 5500, Interest
annually on April 10 in Austin or Wichita Falls. Bonds are
exempt from taxation.

Williamson County (P. 0. Georgetown), Texas.—HBond
Election.—On Sept. 5 a proposition to issue $500,000 497
10-20-year (optional) maeadam-road-construction bonds will
be submitted to a vote of the people. Interest semi-annual.

Willoughby, Ohio.—fBonrd Sale.—On June 28 the $7,238
4159, coupon sewer assessiient bonds deseribed in V., 86,
p. 1610, were awarded to Hayden, Miller & Co. of Cleveland
for $7.261 (100.317) and acerued interest. No other bids
were submitted.  Maturity one bond each six months from
March 1 1909 to March 1 1913 inclusive.

Wilson Oreak, Douglas County, Wash.—Bonds Not Sold.—
No sale was made on June 22 of 37,000 water-works bonds
offered on that day.

THE CHRONICLE

[Vor. nxxxvii.

Winchester, Va.—Bonds Awarded in Part.—This city has
sold 8500 more of the $10,000 49, 10-year coupon sehool-
building bonds mentioned in V. 86, p. 1364. This makes
a total of 85,500 bonds disposed of up to date. Denomina-
tion $500. Date May 1 1908, Interest semi-annual,

Winfield, Cowley County, Ean.—Bond Elechion Proposed.
— Weare advised that the probabilities are that an election
will be held early In August to vote on the question of issu-
ing $20,000 bonds as a bonus to the Southwestern Interur-
ban Railway Co. for the construetion of a road between this
city and Arkansas City. Asstated aboye, a like issue of
bonds has already been voted by the latter city,

Xenia, Greene County, Ohio.—Bonds Authorized,—On
March 6 the City Council passed a resolution providing for
the issuance of $15,000 41597 1-15-year (serial) fire depart-
ment bonds dated June 15 1908, Interest semi-annual.

Yakima County School District No. 49, Wash.—Bond Of-
fering.—Proposals will be received until 10 a: . July 11
by Lee Tittle, County Treasurer (P. O, North Yakima), for
£23.000 coupon school-building bonds at not exceeding 6%,
intercst. Authority page 357, Laws of 1807 also election
held May 29 1908, Date day of issue or “‘the first of some
month!’ at option of purchuser. [nterese annually at the
County Treasurer's office. Maturity twenty years, subject
to call after ten years. Assessed and equalized valuation
1907 $658,660.

Yonkers, N. Y.—Bond Sule.—The following bids were
received on June 26 for the three issues of 414%, registored
bands, aggregating $215,000, described in V. 86, p. 15512

S8, U0 S, uui 70,000
Wibar School Refunding
Banda, Bornds.
alhl 100,238

@100,851
100.105

r Hoids.
A. B, Lenoh & Cou New York at0s 77a
Voukers Saviogs Bank, Yonkers
John D, Everlt

N 101,02
Adams & Co,, N

101,68
101,
101,32
101,
101,24
101,01
blo1.12
100,677

100,
1004
Edmunid Seymour &

CGieo, M. Hahn, New York, ... _____
Bond & Goodwin, New York
Penwlok & Rogerson, New Y

E. B, Cadwell & Co

102,03
- 102,00

101,60
bl01,12

0677

TRUST COMPANIES.

Manhattan

CAPITAL, 3

EDWA
Wi LT.[ER M
ED

Company

KING

John Crosby Brown,
W. Bayard Cutting,
Charlea S, Smith,
Willlam Rockefeller,
Alexander B, Orr,

20 Wall Street

United States Trust Company OF Jew

SURPLUS AND UNDIVIDED PROFITS, = - ]
This Company acts as Executor, Adminlatrator, Guardian, Trustee, Oourk
T t other recognized truat capacities.
I'l,lS It allows Interest at current rates on deposits, L]
It holds, manages and Invests money, securities and other property, real or personal, for estates,
eorporations and Individuals.
W SHELDON, President,

SLEY
J WORCESTE

Yok,

#2,000,000.00
813,243, (29.35

Depoaltary and In

Chartered 1853
45 and 47 Wall street.

. - - - - - -

JOHN CROSBY:BROWN, Vice-President,
Y, Second Vice=Pres uenavﬁz. ANERN, 'Secrotary:

R, Asst. Secrotary CHARLES A. EDWARDS, 2d Asst. Secretary

TRUSTEES.

JOHN A. STEWART, Chairman of tha Board.
willlam H, Maey Jr., John Claflin,

willlam D, Sloane, John J. Phelps,
Gustav: H. Schwab, .{;3118 S. Kennedy,

Frank Lyman, Miils,
Lewls Cass Ledyard,

George F. Vietor,
Jamea Stillman, Lyman J. Goge,

Payne Whitney
Bdward W. Sheldon,
Chaunsey Keop,
George L. Rives,
Arthur @, James,

Corner Nassau

NEW YORK

Bowling Green Trust Co.

26 BROADWAY, NEW YORK.

OFFICERS:

CAPITAL, - =

IlinoisTrust&Savings Bank

CHICAGO
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

EDWIN aOULD
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

President

DIRECTORS:

Qharles P. Armstrong, Frank J. Gould,
ar:r;l:_k E?ﬁk".f'{f‘ .Ln{ln :\i. Hilton,

0 Bdward T, Jeffery,
rr.nﬁltn Q. Brown, Winslow 5. l’l-.\rgg.
Robert O, Clowry, Morton F. Plant,
Bdmund O. Converse Dick 5. Ramaay,
Wm. Nelson Gromwell, Frederlck B, Sci;enck,
P, 0. Costello Andrew Squire,
@renville M. Dodge, Willlam H. Taylor,
A. 1 John P, Truesdell,
Qeorge J. Gould, E. F. 0, Young.
Edwin Gould,

hitized for FRASER
J//fraser.stlouisfed.orag/

We refer you to

The @ovpovation Lrust @o.

37 Wall Street,

regarding any point involved in the organization

New VYork, for information

and taxation of business corporations under the

laws of any of the States or Territories.






