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i THE FINANCIAL SITUATION.

Indications this week were less positive of a con-
tinuance of & gold movement to Paris than was the
case a4 week'apo, because of a rumored exhaustion of
gold bars in the Assay Office. In the previous week
hars amounting to $1,000,000 were in supply and were
shipped. On the other hand, the tone for sterling at
New York on London was strong and exchange at Paris
on the British eapital was comparatively low—thus
favoring exports of gold to Paris as an arbifration oper-
ation. Franes at New York were at the export point,
and the faet that gold bars were unobtainable at the
New York Assay Office, beeause of the exhaustion
of the supply, served as an effectual barrier to the
shipment of gold in volume. If, however, sterling,
in the absence of bars, should advance sufficiently
to permit of the profitable export of eointo London,
exports might be resumed. In that case, if French
bankers would accept coin, the movement to Paris
would ohviously continue. There did not, though,
at the moment seem to be any reasonable ex-
pectations of such movement of coin.  There
was no special urgeney in the demand for gold af the
French capital, as was indicated by the absence of

competition by French bankers for the 215 millions
(lape gold that was offered in the London bullion
market on Monday—Austria obtaining the whole of the
¢onsignment at a recession of }§ of a penny per
ounce. Moreover, London’s immediate requirements
for the metal seemed to be satisfied, this heing shown
by a fall in the price of bar gold on Tuesday of another
¢ of & penny. Nevertheless these evidences of
absence of urgency in Paris and in London must
not be regarded as indicative of a cessafion in the
movement of gold; so long as bankers can secure a
profit on such operations, they will effect them,even
if they have to resort to manipulation of the exchange
market in order to insure success.

Iiven though the movement of gold fo Europe
should become important—Dbecause of o searcity of
vemittance, due to the absence of commodity and
bankers’ bills and an urgent inquiry for exchange
to pay for securities sold for London account—there
would geem to be no oeceasion for concern. If, by
reagon of a continued movement of gold to Europe,
rates for money should be sentimentally or actually
affected, exchange would be auntomatically influenced
and rates should either decline below the gold-export
point or be so unstable as to make somewhat hazardous
engagements of the metal for shipment. Moreover,
high rates for collateral loans, which even now are
being established in the market, would encourage
transfers hither of foreign capital, through finance
bills, in.such volume as to regulate the time-loan
branch of the money market and thus minimize the
effect of gold exports.

If coincidently with the negotiation of finance
bills there should be an emission of Government bonds
for the relief of the Treasury, as is reported to be
contemplated, thus contributing to currency inflation
through the issue of ecirculation based upon such
honds, the beneficial effect upon the money market
of the offering of foreign capital might be offset by
such inflation. Then possibly conditions would
develop which would cause a limitation in the volume
of foreign finance bills, the prevention of their ex-

Femitted May 3 are now supplied.

tension or renewal at maturity, and a resumption of
gold exports.

The recession this week and on previous oceasions
in the market price of bars in London that has followed
the disposition of gold from South Africa is the result
of the withdrawal by the Banl of Fngland of its com-
petition for the metal. Pending the sale of the gold,
the Banlk is expected to be a competitor because it is
desirable that the market shall be sustained. The
intending buyers for the Continent are known and the
market is left free for competition bebween them, it
being assumed that their requirements are for the
whole of the offering; if competition shall be keen, a
high price will he established. After the sale no more
South African gold will be offered until the arrival of the
next steamer from the Cape. The price is, therefore,
permitted to recede, giving opportunity to the Bank
to absorb, at a comparatively low or normal price,
gmall lots that may come into the market at inter-
vals. When competitive bidding has established a
high price, and when, later, the cause for such urgent
demand has subsided, the price falls to the normal and
the gold market hecomes free. This was the case
after the placing of the Russian loan, and the normal
price was maintained until the outbreak of the Turkish
revolution in April.

Details of the subseriptions to the new German angd
Prussian loans for 200 million dollars that were
The total subserip-
tions amounted to 37215 millions. About 12214
millions will be allotted to subseribers who have under-
taken not to dispose of their holdings before March
1910: other subscribers will apparently receive about
one-third of their applications. The subscriptions
to the Imperial loans were larger than those to the
Prussian consols; the applications for the 49 issues
were 208 millions and for the 314s 16414 millions.
Congidering the fact that borrowings by all the Ger-
man governments”and munieipalities have been large
and almost continunous during the year, the results of
the negotiation are regarded as sotisfactory. Now
that the Government loans have heen placed, it is ex-
pected that the Reichsbank will reduce its official
vate. The Bank has, however, been financing the
Government for o long time and therefore has aeeumu-
[ated eonsiderable sums in exchequer bonds. TIF the
Government should pay off these bonds or a large
portion thereof with the proceeds of the new loans,
the Banlk rate would naturally fall; if, however, liqui-
dation of these exchequer issues should proceed
moderately, the Banl muy postpone a reduction in its
rate. Money is, however, cheap and open market
diseounts low, so that trade would searcely be stimu-
lated by a reduction in the official rate, .

Among the many devices that have sometimes
heen resorted to for the purpose of effecting shipments
of gold to Europe, when the margin of profit was so
small as to involve some risk in the operation, the
most peculiar, as is reported, was that which was
employed this week by an exporter of 900,000 gold

bars to Paris.  On oceasions gold coin has been pro-
cured in larger sums than was needed and the required
amount in [ull-weight pieces been assorted out; ab
other fimes bars have been bought at the Assay Office
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and sequestrated in order to prevent rivals from ob-
taining them; and on at least one recent oceasion bars
have been brought from the Philadelphia Mint at com-
paratively lavge cost for transportation, and shipped
abroad. On Wednesday it was stated that an ex-
porter had secured from the New York Assay Office
—which earlier in the week had reported its supply
of bars entirely exhausted—the above-mentioned sum
in this form of the metal, part of which, it was said, was
Mexican gold. If the metal had been transported
hither from Mexico the cost of such transportation,
either to the Government or to the exporter, would
have been almost prohibitory. Smelters’ bars could,
it would seem, have been more cheaply procured,
assayed and tempered, and thus been made sufficiently
fine to meet the requirements of the consignees of the
gold. There did not, however, appear to be any
special urgeney for the metal which would justify
this elaborate process for its procurement; Paris had
on Monday refrained from bidding for the Cape gold
in London, showing that then it was not in need,
and though the strike at Paris threatened derancement
on Wednesday, gold forwarded on Thursday would
probably not have arvived at its destination until
after the BSocialistic demonstration had been sup-
pressed. In addition to the export of gold 1o Paris,
a consignment of $500,000 was shipped to Argentina
on London account and $1 000,000 more was engaged
for next week.

The Paris strike was not unexpected, for the indi-
cations since the beginning of the week showed that
the situation was ripe for an outbreak. No greator
trouble than that which would result from the deten-
tion of the mails was apprehended, and hence there
was no occasion for alarm. The event was, however,
made the exense for advaneing the rate for exchange
on Paris, which was easily effected because of the
oversold condition of the market, and probably if gold
should really be required by French bankers it could
be readily obtained from London through exchange
on that centre. The situation at Paris on Friday was
more composed, influenced by the decisive majority
of the vote in the Parliament on Thursday sustaining
the Government’s poliey in its strong repressive
measures.

One incident of the week, as elsewhere stated, was o
rise in the rate of insurance at Paris on gold in transit
from Hayvre to the French capital, owing to appre-
hensions of the spread of the Socialist insurrection
to the outports of France. There was good reason
for such fear. During the insurrection of Murch 15,
it will be remembered, Paris was almost isolated,
communication between the capital and continental
cities and London being cut off by the severing of tele-
graph lines and the derangement of the postal and
transportation service. On Wednesday last there
was much delay in effecting communication with Lon-
don, and, later in the day, that by telegraph had to be
conducted by way of New York. Under these cir-
cumstances, should they continue, there would be much
risk in shipping gold hence to Paris or even from
London to the French capital. The interrupted com-
munication with London will aceount for the suspen-
sion of business on the Paris bourse on Thursday
and for the unchanged rate for sterling at Paris on
London.

The ex-Sultan, Abdul Hamid, has been forced by
the Vice-President of the Chamber of Deputties of the
Turkish Parliament to consent to the release of his
plunder that was deposited in foreign banks at Euro-
pean centres and in New York, amounting altogether
to about 15 million dollars. He first refused to com-
ply with the demand for the surrender of that portion
of his money, amountingto 744 millions, which was in
the Yildiz palace, but later yielded to the demand.
Thus 2214 millions of his “loot” has been recovered.

We very much fear that the Inter-State Commerce
Commission is making trouble for itself. Not content
with the rate reductions which it is announcing from
day to day it has recently issued what is equivalent
to an invitation to shippers, notifying them that if
they will only challenge the rates they are paying
there is always a chance that they may zet rafe re-
ductions; nay, more, that they will also get repari-
tion, or an award of damages, on shipments made in
the past, This last is the feature which atiracts par-
ticular attention. The wisdom of action suggesting
that recoveries can be obtained in connection with
transactions already closed is certainly open to (ues-
tion, thougl it is only proper to say that in the present
instance the issue was squarely raised, and the Com-
mission could nob avoid declaring its position in the
matter. Nevertheless there was no oceasion for g ving
the undue prominence to its action which it actually
did, In one of its daily bulletins reporting the case
the two opening paragraphs were devoted to setting
out the Commission’s willingness to assist shippers,
prone to feel aggrieved, to obtain so-called reparation,
Of course the Commission did not ssy that a complain-
ant will always have his rate reduced, for there is u re-
mote chance that the Commission maynot find therate
“unreasonable’” in the sense that it can be lowered;
but the hint is thrown out that there is always a possi-
bility that the rate attacked may be found unresson-
able, hence furnishing a basis for an award of damages
or, as the terni is, reparation.

The notice to shippers to go ahead and find fault
with rates is in these words, precisely the same words
being used in the syllabus and opinion of the clse,
which has reached us the present week: “The Aet
to regulate commerce, as amended, not only gives
8 remedy against excessive and unreasonahble
rates as applied to shipments to be made in the
future, but also affords the shipper a means of recover-
g excessive charges on shipments made by him in the
past under rates that were unjust and unressonable.”
The Commission then proceeds to define its position
with refererice to the matter. It says that in dealing
with shippers the carrier is required to conform the
freight charges actually collected to the amount fixed
in its published tariffs,and in that sense the published
rate in effect at the time of the movement is the legal
vate; but the law declares, it is stated, that every
charge for services rendered by a carrier in the trans-
portation of passengers or property shall be ressonable
and just, and if a carrier promulgates a rate in viola-
tion of this injunction it is not a lawful rate when its
reasonableness is subsequently questioned upon eom-
plaint filed. While the published rate is the legal
rate, the mere publication cannot make a rate lawful
that is unreasonable and excessive. No rate can be
lawful, we are told, in the sense of being immune
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from attack, either with respect to past or future ship-
ments, if it be excessive and unreasonable in amount.

We cannot help thinking that the use of sueh broad
and unqualified language, without an attempt to set
a time limit, is a serious mistake. I{ is tantamount
to an invitation to shippers to try and see if they
cannot get something out of the roads on past business.
In the present instance recovery is on ashipment made
nearly two years ago. If past operations are never
to be closed, and if shippers are to have unlimited
time for recovery, claim-agents will soon be springing
up all over the country and be doing a flourishing trade
in bringing actions against the roads, whether there is
ground for doing so or not. Shyster lawyers will be
importuning shippers for consent to bring suits and
will agree to take up claims on a percentage basis, the
shipper being told that in this way he will have every-
thing to gain and nothing to lose. We will then have
a repetition of the situation existing with reference
to accidents on street railways. If a trolley passenger
scratches his finger in getting off a car, elaim agents
(“ambulance chasers’” they are called) appear as if
by magic, asking for the xight, on s per-
centage basis, to bring a suit for damages. If the
Commission is to allow recovery on past shipments it
would seem that it should at least follow the customary
legal practice and ingist that no recovery can be had
unless the shipper has in the first instance filed a pro-
test, either with the Commission or the carrier, against
the rate which he is being charged, and, furthermore,
it should fix a rigid time limit within which the action
must be begun.

The copper market has recently been strong, but,
judging from the monthly statement issued this week
by the Copper Producers’ Association, there has heen
no change as yet for the better in the statistical posi-
tion of the metal. Both electrolytic copper and lake
copper have now got above 13 cents, sales of the
former having this week been made at 13 cents per
pound and of the latter at 13%¢ cents. The monthly
return of the Copper Producers’ Association shows for
April some further addition to the previous large accu-
mulations of stocks, though at the present time the addi-
tion is light where in other months it was heavy, and
this of course constitutes an encouraging feature. The
trouble seems to be not so much with the deliveries
and consumption of copper as with the production.
Trom the figures furnished it appears that the pro-
duction of marketable copper in the United States
from all domestic and foreign sources during April
was 113,574,292 pounds, against 117,058,661 pounds
in March. But the decrease here, while real as far
as amount is concerned, in another sense is apparent
only. April is a month of 30 days while March has
31 days. Making allowance for this difference in the
number of days, it will be seen that the rafe of output
in April was actually a little larger than in March,
and in March it was the very heaviest ever recorded
in the history of the industry. With the output for
the month 113,574,202 pounds, the deliveries of mar-
ketable copper for consumption and export during
April reached 112,656,121 pounds, leaving an addition
to stocks of only 918,171 pounds.

It is certainly gratifying that, with production on
such a large scale, the demand was sufficient to absorb
almost the whole of it. Nevertheless the fact that the

magnitude of the output is the chief difficulty in the
situation possesses a significance which should not be
lost sight of; since it is a weak point which there seems
to be no ready way of eliminating. For obviously if
the producers could not be got to curtail their output
with the ruling price for the metal at 12@1214 cents,
the chance of any restriction with the price up to
13@13%4 cents is rather slim. On the contrary, it
appears not unlikely that with the rise in price there
may be some further increase in the product, instead
of afalling off. We see that the “Boston News Bureau”’
makes the statement that, exeept for the late opening
of Lake Superior navigation, the April return would
have been materially better, as the deliveries would
have included somewhere between 5,000,000 pounds
and 8,000,000 pounds of a total stock of 10,000,000
pounds of copper which has been lying on the Lake
Superior docks awaiting water transportation. But
the shipment of this copper would have added nothing
to the actual consumption of the metal, and this last
is, after all, the eruecial consideration.

The Copper Producers’ Association makes the de-
liveries for eonsumption and export combined during
April 414 million pounds larger than for March. We
note, however, that the *News Burean’ ficures out
ghat the deliveries to domestic consumers decreased
1,000,000 pounds from the previous month. What
improvement has taken place, therefore, is due to the
fact that the exports have inereased, and the common
belief is that foreign purchasers are buying so freely,
not to meet consumptive requirements, but because
the metal is looked upon as cheap at eurrent figures.
Certainly there has been no very great revival of trade
ag yel in Europe to furnish a basis for extra heavy
takings of the metal abroad. Thus there is at least
a possibility that copper is in oversupply abroad just
as it is in this country, where, since the first of January,
visible stocks have inereased from 122 357,206 pounds
to 183,108,073 pounds, not to speak of the supplies
held directly by consumers.

Of course, should business activity increase with
the conelusion of tariff legiglation, as seems likely, it is
quite possible that the situation might quickly change
for the bLetter. In that contingency consumption
might quickly overtake production and absorb current
accumulations, too—provided always that produetion
itself did not expand even more rapidly than the con-
sumptive requirements. In the last analysis, there-
fore, the immediate future of copper must depend
upon the course of production.

The Court of Appeals of this State has affirmed the
judgment of the Appellate Division in dismissing the
complaint of a tobacco merchant against the American
Tobacco Co. The complaint was that the defendant
owns and controls so large a share of the kinds of
tobaceo used in this country that no general jobber
or dealer can do business successfully without handling
the merchandise controlled by it; that the defendant
company had appointed a local corporation (included
a8 a defendant in the suit) its exclusive gelling agent
in this city and refused to deal directly with the com-
plainant, and that as a result his business was de-
stroyed. The allegation that some course of conduct
had destroyed some person's business and livelihood
has a superficial appearance of requiring examination,
if not of showing the existence of a wrong; bub this is
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merely superficial. For, in fact, even farther back
than when Stephenson’s railway destroyed the large
business of transportation by coach, and down to the
present day, established occupations have been disturbed
and destroyed by improvements. Every improve-
ment tends to temporarily injure somebody, and it is
of the essence of competition that it hurts as well as
IMproves.

In this case the complainant seems to have desired
to set up a plea of a combination and a boycott, upon
which he might have won if he had established it; but
he gave this up before joining issue. Refusal to sell
to some individual is illegal only when done in pur-
suance of a combination to injure, says Chief Justice
Cullen; “it is the combination of several persons which
makes that aetion illegal which, if done by a single
person without any agreement for joint action, would
be legal.” That is, the essence of the illegality is in
r:mnbhmt-i{m, but one person cannot combine; combi-
nation and conspiracy require two or more. This
seems fundamental as a distinetion in law and also an
immovable bit of arithmeétic, since singular ean never
be the same as plural, and hence cannot act as plural.

But also the illegality of a refusal to sell is in being
“in pursuance of a combination with other owners
to injure the individual with whom they refuse to deal.”
That is, the essence is in the intent. This recalls the
Northern Securifies case of six years ago, in that
(while it could not be said that the two cases are closely
parallel as a matter of law) the intent in the former
case was declared immaterial; the combination itself,
and not at all the purpose or the effect of it, was held
to be the essential fact and in contravention of the law
as that stood. Does not the distinction stated by
the Court of Appeals seem to throw even a stronger
light upon the strangeness of the former doctrine?

There is another point of interest. For not only
does Chief Justice Cullen re-state a fundamental doc-
trine which has been considerably thrust aside and
overlooked in the legislation and the arguments in
recent years, that “it is unquestionable that the owner
of property may sell to whom he chooses and equally
that he may control his agent,” but he makes a state-
ment upon another point which has been much dig-
torted out of shape. The right of use and disposal is
an integral part of ownership, certainly; how can
ownership really exist without it? But, says the Jus-
tice, if the right to refuse sale to some individual is an
inherent right of ownership, an owner “cannot be
deprived of that right simply because of the magnitude
of his business or of his wealth,” Nor is he able to
see “how the courts could well draw a line between
individuals and corporations who may exercise their
full right of property and those to whom, on account
of their wealth; that right is to be denied.”

Here we come upon an important doctrine. Much
is said, in popular oratory, of having one law for rich
and poor alike, the orator always meaning that the
rich man breaks through a web of law which holds
the poor one. This is sometimes so, as a defect in
administration; but there is much pressure to get law
and doctrine which shall hold the rich and let the poor
go exempt. Wealth may be lawfully and properly
desired by everybody, buk it becomes wicked as soon
as anybody gets it. There has been a strong pressure
—and there was something said in public documents
not very long ago about “a changed attitude of the

Government towards property”—to hold wealth a
legal prima facie evidence of wrongdoing. The
country is gradually coming back to the doctrine that
property is not robbery nor is wealth criminal.

The Brazilian coffee propaganda is quite fully
and interestingly referred to by United States Consul-
General George E. Anderson, of Rio de Janeiro, in
arecent communication answering inquiries by Boston
parties. The propaganda has to do, of course, with
stimulating consumption of Brazlian coffee outside
of the country of growth, and efforts have been first
directed toward Great Britain, where its use is par-
ticularly small. TIn furtherance of the plan & contract
was entered into with an English firm about a year
ago, and the Federal Government of Brazil in its last
annual budget appropriated $150,000 to be expended in
a propaganda for the use of coffee abroad, the under-
standing being that each coffee-producing State should
appropriate at least a similar amount. Sao Paulo did
even better, including $300,000 for the purpose in its
last annual budget, and the States of Rio de Janeiro
and Minas Geraes are expected to appropriate at least
$150,000 each. Consequently, as Mr. Anderson
states, there will be available about $750,000 to be
expended during the eurrent year in behalf of a more
extended use of coffee.

Whether any efforts are to be made to stimulate
consumption in the United States is as yet uncertain,
according to the Consul-General, but plans have been
considered covering an extended advertising campaign.
Still, whether it will be carried out or not depends
upon a decision as to whether it will not be more
profitable to attempt to introduce coffee into countries
where tea or other products are more generally used,
rather than carry on such a campaign in a loeality
where consumption of the article is already the greatest
in the world, as regards aggregate quantity, and
nearly so per capita. Nothing is yet known as to
what have been the actual results of the campaign
thus farin Great Britain, but that earnest efforts are
being directed to increase consumption there is
indicated by the circulars issued. In one of them,
from which Mr. Anderson quotes, the merits of the
Sao Paulo product are fully set forth, and the benefits
to be obtained from its use. Attention is also called
to the fact that consumption of coffee in the United
Kingdom is very much smaller than in most other
countries, being only about one-half pound per capita
per annum, against 'five opunds in France, seven
pounds in Germany, twelve pounds in the United
States and eighteen pounds in Holland.

The return of Mr. Herman Sielcken from abroad this
week has drawn attention again to the statement
issued towards the close of April by the eommittes
appointed to act as trustees for the Sao Paulo bond-
holders, under the valorization scheme. Mr, Sieleken
is the American member of the committce, but he
has made no statement for publication. By mail
from London, however, the information comes that
the trustees favor the change proposed by the Sao
Paulo Government in the extra export tax. As
originally fixed the extra tax of 20% would £0 into
effect when a maximum total of exports for the year
had been reached. This year, for instance, the maxi-
mum was fixed at 9,000,000 bags, next year 9,500,000
bags and thereafter 10,000,000 bags. The change
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proposed by the Government is o reduce the fax
to 10%, accepting payment in kind, meaning coffee,
such coffee to be destroyed. This plan, it is stated,
meets the favor of the national Brazilian Government.
The proposition of the Government however tosubtract
10%, from every shipment and destroy it has nothing
to commend it a8 a commercial proposition. One
part of the plan of the committee, as outlined in its
statement, is in no case to sell more than 500,000
bags during the eurrent year and that none will be
disposed of below the stipulated price, 47 francs.

Among the industries of Brazil that have made
notable progress of recent years, cotton-goods manu-
facturing stands out prominently; and this is par-
ticularly true of the calico-printing branch. The
twenty-two or more million inhabitants use consider-
able quantities of colored goods, and native industry is
being directed toward supplying as much of the
demand as possible; and in this endeavor they are well
agsisted by a protective tariff. At the same time the
number of printing machines at work is much too
smull to meet the demand for goods, and consequently
considerable are still imported from Furope, mainly
from England and Germany. This is all the more the
sase as the Brazilian manufacturers devote their atten-
tion to ordinary calicos, rarely turning out goods with
more than three colors. Thus a larger production is
secured than would be possible with larger color
schemes. At the present time there are 23 printing
machines but orders already placed will increase the
number to 30 by the close of the eurrent year. [Sach
machine ig reported to turn out from 6,000 to 8,000
metres (6,645 to 8,749 yards) per day of ten hours,
the machinery, as well as the operatives, coming from
Manchester and its vieinity. As already intimated,
the industry is not yet well enough developed to
anywhere near meet home requirements, but the
production has been increasing sufficiently to seriously
cut down importations of foreign-made goods. This is
elearly indicated by the fact that the shipments of
printed cotton goods from Great Britain to Brazil have
decreased largely of recent years. As far back as
1894 such shipments exceeded 100 million yards,
but in 1904 were only 49,814,000 yards and in 1908
reached but 27,499,000 yards. Turthermore, for
the first quarfer of 1909 they were barely half the
amount for the like period in 1908. With the raw
material a native product, further important develop-
ment of the cotton-manufacturing industry of Brazil
along all lines for which home demand now exists or
can be developed is to be expected.

Cotton-manufacturing interests were well repre-
sented af the eighty-sixth semi-annual meeting of the
National Assoeiation of Cotton Manufacturers, held
recently in Talbot Hall, Mechanics’ Fair Building,
Boston. [ike all of its predecessors, the time of
the meeting wos devoted in considerable part to
subjects of a more or less technical character ap-
pealing to mill men, but matters of general in-
terest were not at all neglected. Furthermore, a great
deal of attention was attracted to an elaborate ex-
hibition of mill supplies and textile machinery in opera-
tion that was held inthe same building. ‘The address
of President Charles T, Plunkett was a very compre-
hensive toecument, reference being made therein to

the general business situation, the immigration prob-
lem, foreign cotton culture, growth of manufacturing
and wvarious other important subjects. Governor
Draper of Massachusetts (the first chief executive of
the State to hold membership in the association) de-
voted a large part of his address to the tariff, but also
drew the attention of his hearers to the important
position Japan is attaining in the cotton goods trade
of the Far BEast. Competition in the Far Bast, he
said, will grow constantly more keen as Japan enters
more into the manufacture of cotton and hecomes fa-
miliar with the business. Being able to get the raw
material, machinery, &e., as cheaply s American
manufacturers, and labor for about one-quarter of the
rate of wages here, he inferred that Japan is not an
easy competitor to deal with, except in coarser grades
of goods, where the raw material is the largest element
of cost of production. In those he believed there ywas
still hope of doing a large business because of the qual-
ity of the American product.

Secretary Woodbury in his report referred to the
efforts making by the New York Cofton Exchange
to improve its future-delivery contract and the appoint-
ment of a committee of manufacturers to co-operate
with the Exchange in reaching a basis of spinning
value of grades of cotton above and below middling.
He anticipates that the resulfs of the work of the com-
mittee will be a concensus of opinion of great value.
Mr. Harvie Jordan of Atlanta, Ga., made a strong
plea for improvement in methods of ginning and baling
American cotton. Discussing the subject at length
ancl practically from the standpoint of a gmwer,'he
asserted that the same methods of preparing cotton
for market prevail largely now as 50 years ago, with
consequent unpardonable waste and loss. A bale of
modern type which, it was said, would meet all re-
quirernents was exhibited at the meeting, Without
referring to them specifically, it is proper to state that
the many papers submitted, most of them of a largely
technical nature, indicated the wide scope of the ses-
sion, Those which were of most general bearing in-
cluded “Conservation of our Nafural Resources,"”
“Reasonable Legislation Affecting Child Labor,” and
a second report of the Committee on Standard Specifi-
sation for Staple Gray Goods.

Before adjournment the assembly by unanimous
resolution favored the passage of the cotton schedule
in the new tariff substantially as proposed by the Fi-
nance Committee of the Senate, believing that it will
assist in producing needed increase in revenue and in-
crease the development of the cotton-manufacturing
industry, which in turn will augment the consumption
of American-grown staple. The association also
urged the legislatures of the various States to ascertain
carefully before adopting new restrictions upon rail-
roads whether they will imperil earnings or interfere
with progressive development of the facilities of the
roads. President-elect Lowell of Harvard University
was made an honorary member of the body, and 48
active and 16 associate members were elected. The
old officers were chosen to serve for another year.

The market for money on call was not specially in-
fluenced by the bank exhibit, and the average rate
was no greater than in the previous week; there was
however, a distinetly firmer tone for long-term money
indicating less liberal offerings and a more urgent
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inquiry. Toreign capital was freely supplied through
finance bills and other loan contracts, but it seemed
to be promptly absorbed. Engagements of gold for
export to Parig and to Argentina had a sentimental
influence upon the market; the actual effect, though,
was slight, owing to the comparatively small exports
that were effected and also to the meagre supplies
of gold that were available in the Assay Office. In
view of the low bank reserves and the excessive loan
expansion, lending institutions generally were inelined
to be conservative; they not only maintained firm
rates for their loans, but refused to make concessions
except in cases where the contracts had pledges of
exceptionally good properties. Sterling loans on stock
collateral were offered in moderate volume during the
week; those that were reported were, for October
maturiby, at 3%, and for March 1910 at 3149, which
rates closely correspond with thoge for domestic
money on mixed collateral, The market for com-
mercial paper is active, with a demand suffi-
ciently large to absorb all offerings, and were the
supply greater, doubtless business would be much
larger.

Money on eall, representing bank and trust com-
pany balances, loaned at the Stock Fxchange during
the week at 29 and at 1157, /averaging about 134 %:;
all institutions quoted 114%, as the minimum. Time
loans on good mixed Stock Exchange collateral were
215% for sixty and 23{@3% for ninety days; 3%
for four to five, 314% for six, 315%, for seven months
and 3%4% for over and well into the year. Com-
mercial paper is quoted at 344 @3%{%, for sixty to
ninety day endorsed bills receivable, 3l5@4%, for
choice and 4@4149%, for good four fo six months’
single names.

The Bank of England rate of discount remains
unchanged af 216%,. The cable reports discounts
of sixty to ninety day bank bills in London 134%.
The open market rate at Paris is 1149, and at Ber-
lin and Fraukfort it is 23¢@2249%,. According to our
special cable from London, the Bank of England lost
£343,277 bullion during the week and held £58,118,823
at the close of the week. Our correspondent further
adyises us that the loss was due wholly to shipments
to the interior of Great Britain. The details of the
movement into and out of the Bank were ag follows:
Imports, £73,000 (of which £50,000 from Alexandria,
£16,000 from Hong Kong and £7,000 from miscel-
laneous sources); exports, #nil, and shipments of
£416,000 net to the interior of Great Britain,

The foreign exchange market was strong this week,
with rates so close to the gold-exporting point to
Europe as to indieate a compulsory resort to coin for
shipment in liew of exchange. The strength in the

market was due to several causes. As has recently
been the case, the almost entire cessation in the ex-
port movement of commadities, such as wheat, flour
and cotton, resulting from speculative manipulation
of such commodities, was the chief factor; the large
volume of imports of merchandise that has been
stimulated by expectations of tariff changes was a
contributing influence, the demand to remit for such
goods being insufficiently met on acconnt of dimin-
ished exports. Selling by London of American seeuri-
ties; largely because of inflated prices, thus increasing

the demand for remittance, was the immediate cause
forthe rise in exchange this week and the inquiry for
cables incident to the semi-monthly settlement on the
London Stock Exchange was a special feature of im-
portance. The market for demand bills was oversold
at the beginning of the week, as was the case in the
previous week, and those bankers who controlled the
situation took advantage of this circumstance to em-
barrass the shorts. This created an exceptional demand
for cables and for the remainder of the week the busi-
ness was largely effected in this kind of exchange.
The advance in sight rates halted when the point of
exhaustion of supplies of bills was nearly reached. A
further rise would have established a rate at which
coin could be profitably exported, provided this form of
the metal should he acceptable to consignees. When
reports ecame on Wednesday from Paris that, owing to
the strike demonstration, insurance rates on gold in
transit from Havre to the capital had heen advanced,
a new factor of cost of exports was injected into the
situation. Fortunately, however, the Government’s
repressive measures were effectual and conditions
grew less disturbing, though the change was not re-
flected in our market.

Compared with Friday of last week rates for ex-
change on Saturday fell 10 points for long to 4 8620@
4 8625 and 5 points for ecables to 4 S770@4 8775;
short was unchanged at 4 8750@4 8755. On Monday
long was 5 points lower at 4 8615@4 8620, short 5
points higher at 4 8755@4 8760 and cables 5 points
at 4 8776@4 8780. On Tuesday long rose 15 points
to 4 8630@4 8635, short 10 points to 4 S7T65@4 8770
and cables 15 points to 4 8790@4 8795. On Wednes-
day short was 10 points higher at 4 8775@4 8780 and
cables 5 points at 4 8795@4 88; long was unchanged,
On Thursday long rose 5 points to 4 8640@4 8650,
while short fell 5 points to 4 8770@4 8780 aud cables
5 points to 4 8790@4 8795, On Friday short and
eables both rose 10 points,

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

Wed., r?‘-‘mra.._} Fri.;
Arpy 12\ M ey 13 May 14

Fri., } Mon., | Tues,,
Moy TI,l.Ff.'y I May 11

Brown 4 57
Brothers & Co
Kidder

& 0 e |
Bank British J60 days

Nopth Aderion . ... {Bight, . |4 55 M4
Bank of JEO daysi4 5

Monteesl, ... __18ight. .14
Canudiun Bank In daysia &

of Commeres - |Blght_ .14
Heldelbuol, 1o (60 dnynld KT

nelmer & Co. |Slent. . |4 &
Layni 60 dnye 4

Freres oo - . . |Sight. |4 843
Morehanis' Bank 1660 dayeiq #

of Canndin. . - -coo__{8lght. . [4 8BSl

|

58k |

Rates for exchange on Friday were 4 8640 @4 8650
for long, 4 8780@4 8785 for short and 4 S488@4 8805
for cables, Commereial on banks, 4 S615@4 8625 and
documents for payment 4 S8b6l6@4 86. Cotton for
payment 4 8514@4 8534, cotton for acceptance 4 8615
@4 8625 and grain for payment 4 85% @4 86.

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

| Recetved by | .Sh {pped by
- I

Nel Inlertor
:e\'. Y. Banke \N . Y, Bunks,

Week ending Afay 14 1000, Monginens,

Curtenoy

30,410,000/

5013 000 | Gl a4
2342000 | 8513 inln £3,.707000

7000{CGain 1,445,000
$11,052,000 sn_-un.ur—miri_am—ss.m
]

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

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




1226

THE CHRONICLE

[Von. LxxxviIl.

Out of
Banks.

Intoy
Banks.

$11,652,000
29,300,000

$40,052,000|

Net Change in
Bank Holdings,

Week ending May 14 1908,

36, 410,000{Galn. $5,242,000
31.43-1,"!!{1][.”95 2,134,000

wmm.ém]nam 53,108,000

Banks' {nterlor movement a8 above. .
Bub-"Trensury oper. and gold exports.

Total gold and legal tenders

The following table indicates the amount of bullion
in the principal European banks.

3

My 13 1909, Aay 14 1908,

] Stiver,

Banks of

told. | Total. Gold, Total.

Silver. |

P 3
48,115,823 -
11 uu .5!50 35, ‘r_'l

Li

England. .
Franeoe ...
Grrmuuy A
Russia :
;\u.:.ll!un
Spaln -
Ialy . -ofie
Nethorl'ds
Nat.Pelg.
Bweden -
Switzerl’ ll
NOrway -

Tor, week. (450,310, [Hl-! i,
Prev. mu:iuir 477, fm 112,309, i

A39) 46,484,171
000} 12,444,000

16,560,000/ 2
4,354,000/

THE STRIKE AT THE FRENCH POST OFFICE,

On Tuesday of the present week, the French Cham-
ber of Deputies practically laid on the table its debate
on the dispute between the Government and its postal
employees. A mass meeting of these employees was
then held in one of the largest assembly halls in Paris,
and the announcement made that a general strike
would be declared, According to the dispatches, it
was stated at the meeting that not a letter should leave
Parig through the mails on the following day. Subse-
quent events have indicated that the undertaking of
the strikers was a complete failure. The majority of
the Government employees at the posts, telegraphs
and telephones went to work as usual on the ensuing
day; the guard of troops and the reserve of automo-
biles were hardly needed; and the Government there-
upon took the further step of arresting the ringleaders
in the demonstration.

A brief review of the circumstances which led up to
thig incident may be useful. The trouble began on
March 15, when, after some preliminary disturbance
at the post offices, the six thousand Government em-
ployees for posts and felegraphs were declared on
strike, the letter carriers joining them voluntarily
next day. Communication between Paris and the
outside world, and between different parts of Paris,
was suddenly cut off; the pursuit of ordinary business
all but eeased. The Government was apparently taken
by surprise; it opened something like negotiations with
the strikers, whose main grievance, as expressed by
them, was the presence on the Government force of an
Under Secretary for Posts and Telegraphs who was
deseribed as “tyrannical and arbitrary,” and who was
further declared to have “uttered calummies apgaingt
the Association Generale)’” The dismissal of this
officer was demanded as a sine qua non. This demand
the Government refused; indeed, it could not well have
acceded to any such terms unless it was ready to de-
clare its own complete surrender fo its employees
Certain concessions it did grant o the postal employees,
but it offset them, first, by dismissal of the ringleaders
in the strike demonstration, and second, by positive
announcement that the Government would not tolerate
the formationof a trade union among suchemployees,
under the laws providing for such organizations in
outside industries.

It is quite evident from the events of the present
week, first, that the Government has remained con-

vinced of the position necessary for it to maintain;
second, that it has found itself able to cope with the
strike demonstration efficiently. Nevertheless, how-
ever complete the failure may have been, it none the
less has to be admitted that the postal strike was an
unpleasant social phenomenon. For one thing, it
oceurred in a quarter where such an outbreak ought
least to have been looked for, since the Iyench eivil
servants acquire at the expiration of their working
days an exceptionally liberal pension for life—swhich
would naturally have been forfeited in the event of a
prolonged strike in which the Government found itself
able to substitute new employees for those who had
loft its service. Aside from this, however, the demaon-
stration itself shows the existence throughout Europe
of a feeling of unrest in labor circles and a disposition
on labor’s part to test to the full its own powers over
the community at large. A very similar state of
things existed, it will be remembered, in the United
States during 1894 and 1895, and led to some highly
im]mrf'ml; precedents in the matter of the Govern-
ment's attitude. In Europe’s case, the French demon-
stration follows such episodes as the prolonged railway
strike in Italy two or three years ago, in which the
employees really won a vietory over the Government,
and the general labor strike in Russia during 1905, of
which it has sinee been confidently elaimed that it was
the real means of wresting a constitution from the
Czar.

Three episodes such as these, and others which have
occurred under less sensational conditions, point very
clearly to the fact that European governments, and
perhaps our own as well, are confronted with condi-
tions which will make necessary very plain declara-
tions as to the governments' attitude toward organ
ized labor. Two questions are involved in a matter of
this sort—the general question as to the right of a
laborer or a body of laborers to quit their job, and the
question of their so arranging and timing their with-
drawal, by association, conspiracy or coercion, as to
derange or stop an industry whose continuance is es-
sential to the public welfare. The general right of
laborers in industry at large to leave their work is of
necessity conceded; the only restriction, consideration
of which has occupied our own courts during many
years, has to do with methods employed in connection
with the quittingof work by laborers—useof the boy-
cott, ineiting to violence, and, in general, breach of
the public peace. These matters are being dealt with
now in & more satisfactory way than in any previous
period in our history. But they leave untouched the
right to strike.

The second question above referred to is another
matter. Society has a right to insist that the neces-
sities for its existence and well being should be with-
held from it by no one, and this prohibition certainly
must apply to the laborers on whose worlk continuance
of such necessary industries depends; as well as to the
Government or capitalist under whose auspices the
work is conducted. An extreme instance would oe-
our in the case of a water supply, where one may ab
least, imagine laborers striking concertedly in such &
way as to deprive a given community of its water
facilities. We do not think such action would be
tolerated in any civilized community. But the mails,
the telegzraphs and the telephones—not to mention
the railways—have become social necessities of the
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presentiday, only in a less degree, and to them in a de-
gree the same prineciples apply.

Where a government itself is employing workers
for its own publie service, still another question ariges,
which has come most notably to the front in the case
of the postal strike in France. To a degree which M.
Clemenceau's Government obviously realized, de-
mands of this sort, submitted to the responsible public
authorities by an irresponsible labor union, sharply
test the efficiency and capacity of the government
itself.  Forit is sufficiently obvious that if a labor
union, through an arbitrary strike, can force on a
ministry one act of public policy, it can dictate
another. 1In the case of the Paris postal strike, the
unpopularity of an officer selected by the responsible
government was the stated eause for the action of the
employees. Butb in the last analysis, a body of civil
servants, acting without some restraint at law along
such lines, might easily achieve the power of defeating
the actual and expressed will of the people at large
in a score of other directions. The situation was such
as could be tolerated by no government with any con-
ception of its own publie functions or with any in-
dividual self respect. The Ministerial spokesman who
warned the Chamber of Deputies that if the Legisla-
ture should see fit to concede the demands of the strik-
ing postal employees, then they must find another
Ministry to perform the work of government, was
merely enunciating what must have been the decision
of any government which had devoted the slightest
thought to the possibilities of the case. M. Clemenceat
himself, in a speech last weel, carried this view of the
matter so much further as to declare that “a society
which would tolerate such a condition of things would
go down to destruction in the midst of universal con-
tempt.”

We suppose that a realization of these facts had its
part in preventing the postal employees as a body from
following their hot-headed leaders, and we imagine
that any civilized community, not absolutely swept
away from its sober convictions by the excitement of
the moment or the contagious infuence of a mass
meeting, would endorse the position as reasonable.
To impose on a body of private citizens, organized or
unorganized, the virtual power of veto on the govern-
ment's own operations; would be to invite the estab-
lishment of anarchy. The right to rebellion and revo-
lution, in the last extreme resort, is inalienable; but
to this the citizen has recourse at his peril,  The French
civil service strikers undertook to accomplish some
of the ends of revolution, without meurring its
penalties.

So obvious are these principles that Thursday’s
endorsement of the Government’s attitude towards the
strikers by the Chamber of Deputies was quite in-
evitable. There wus the uproar and disorder usual
in such discussions by that body; charges and counter-
charges were exchanged; revolutionary and royalist
songs were sung, and the Sergeant-at-Arms had to be
summoned to eject certain over-vielent legislators.
But in the end the Chamber passed & vote of
confidence in the Goavernment by 365 to 159,
It will now be interesting to see what fur-
ther steps, if any, the French Legislature will it-
self take with a view to regulating hereafter the
activities of labor agitators in the Government’s own
service,

PATERNALISM AND THE PUBLIC SERVICE
COMMISSION. .

No one would have believed it possible, but a
member of the Public Service Commission has actually
raised his voice against paternalism. We do not have
reference to the Commission for the Metropolitan
Distriet, but to what is known as the up-State Publie
Service Commission. Curiously, too, the objeetion is
made in a case where there is no ground for the charge
of paternalism. We deem it quite remarkable that
anyone connected with our two Public Service Com-
missions should seriously declaim against paternalism
in connection with anything relating to the duties and
powers of those bodies. Forait is no exaggeration to
say that in the statute creating the Commissions the
doctrine of paternalism, as a regulator of publi¢
service funetions, is earried as far as it has been possible
in this country for the wit and ingenuity of man in
this country to suggest.

In matters of poliey, the management of publie
service corporations has in effect been taken out of
the hands of the responsible officials and delegated to
the Public Service Commissions. These governmental
bodies have power to fix rates, to regulate the time
and manner of running trains, to determine the station
and ofber facilities to be provided, the character of the
service to be given, the measure of new capital to be
obtained, as governed by the issue of stock and bonds,
and the price and terms upon which these shall be
sold. In fact they have authority to control every-
thing, large or small, relating to the affairs of railroads
and other public utility concerns. As one enthusiastic
admirer has expressed it, the Public Service Law gives
to the members of the Commission “complete and
exclusive sovereignty over all questions of transporta-
tion—from the putting in of a door in a street car up
through the whole business to the issue of $100,000,000
of stock in a railrofid corporation.” 1If this is not
paternalism, it would be difficult to say what it is.

In the present case, as it happens, the eriticism
regarding paternalism is without force or merit. In
the Public Service Commission statute there was
embodied a provision of the General Railrond Law
(but amended so as to give it & much broader applica~
tion) under which no new railroad can be eonstructed
without first having received the permission and
approval of the proper Commission and been granted
a certificate sayving that publie convenience and neces-
sity require the building of the road. This provision
is not an expression or application of the doctrine of
paternalism but a wise feature of State policy providing
for a degree of restriction and regulation which past
experience has shown to be indispensable. In pur-
guance of the authority thus conferred, the Publie
Serviee Commission for the Second District a few
weeks ago denied the application of the Buffalo Roches-
ter & Eastern Railroad Co. for a certificate of public
convenience and necessity and for permission to com-
mence consbruction and exercise franchise rights,

The Commission gave extended and convineing
reagons for its action, these reasons being embodied in
a pamphlet of over ninety puages. The report stated
that all the Commissioners had concurred in the
decision except that Commissioner Thomas M. Osborne
had not voted. Mr. Osborne has now given out an
opinion dissenting from the decision of the Board and

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




1228

THE CHRONICLE

[VoL. LEXXVIIL

he contends that the action denying the application
for permission to build the Buffalo Rochester & Kast-

ern savors of a spirit of paternalism. He takes the

view that if any project is a proper one in itself,
honestly exploited and not contrary to publie policy,
the Commission should permit investors to run their
own risks and should not undertake to pass final judg-
ment upon the wisdom or unwisdom of it as a proposed

investment.

He says: “I do not hold it to be a part of the function
of this Commission to prevent people from making
bad investments: to attempt that will open the deor
to all forms of extravagant paternalism. It is our
business, as [ take it, to prevent fraud and dishonesty
and to stop over-capitalization wherever possible in
all future issues of public gerviee corporation seeurities,
as such over-capitalization also tends to result in
fraud upon the public. When we take the
application of a railroad company, which proposes a
perfeetly feasible route between two of the largest
cities in the State on the direct line of through traffic,
and decline fo allow eapitalists toinvestinit, because in
our opinion it will not pay, we are setting up our
business judgment as against those who are most
interested and deciding for them that they must not
be .allowed to make a certain investment beeause in
our judgment it would nof turn out profitably. Such
a decigion, to my mind, savors of a paternalism which
is bound to be exasperating in the present and, I
fear, is of rather dire augury for the future.”

This has a very plausible sound and if it came from
an opponent of Goyernment regulation of all kinds it
wotld not he difficult to understand it. Coming from
a public body which is the exponent of paternalism—
which has not hesitated to exercise without restraint
the paternal functions conferred upon it—it strikes
one as being, to say the least, strangely inconsistent.
One might be inclined to urge that if the Commission is
to avail of the power (as it is actually doing) to regulate
rates and fares, and to determine the quality and
quantity of the service to be rendered—in a word to
have control over both the revenues and expenses of
the roads—it is only right and proper that the Commis-
sion should go a step further and protect those having
investments in the properties from unnecessary and
destructive competition.

Waiving that point, there are other and larger con-
siderations that enter into the question, TLong before
the idea of a Public Serviee Commission, endowed with
extraordinary and phenomenal powers, had originated
in the fertile brain of Gov. Hughes, the desirability
and duty of preventing the construction of unnecessary
roads had been recognized by the State. And the
step was not taken hastily either. The provision of
law referring to the matter was not enacted except
after repeated urging upon the part of the Railroad
Commission of the State. This fact is very clearly
brought out in the present report and opinion of the
Public Service Commission denying the application
of the Buffalo Rochester & Badtern RR. for permission
to build its proposed road. 'The truthis, the law was
not enacted until a train of evils growing out of the
paralleling of the New York Central by the West
Shore and the paralleling of the Lake Shore & Michigan
Southern by the Nickel Plate had shown that such a
statute was absolutely essential in the public inter-

The restriction regarding the building of new roads is
contained in Section 59 of the Railroad Law enacted in
1892. 'This was seventeen years ago, but for at least
eight years previously the desirability of such a
provision had been urged upon the attention of the
Legislature. TheN. Y. Boardof Railroad Commission-
ers, with limited powers and duties, was created under a
lawof 1882. That law, however, didnot go into effect:
until the beginning of 1883. On Jan. 14 1884 the
Board, in its very first annual report, urged that the
time had come when the State should insist that before
the right of eminent domain is vested in a railroad
corporation there shall exist a reagonable public de-
mand and necessity for the road proposed to be con-
structed. In the next annual report submitted
Jan. 12 1885 the Board again returned to the subject.
[t pointed out that a war of rates had broken out
(veferring to the war between the West Shore and the
New York Central) and said that it looked—what
proved to be correct—as if a struggle for existence had
begun of which the result would be the survival of the
fittest, the financial death of others, with its attendant
distress and loss of property.

The West Shore road had gone into the hands of
receivers. These receivers, being under no obligations
except to earn operating expenses, had on Oct. 20
1884, in the hope of inereasing the business of the
road, reduced rates to the unprecedented figure of 1
cent per mile for the transportation of passengers and
made an equally radical reduction in freight charges.
These reductions the New York Central, of course, had
to meet. It appears that in the two months and nine
days preceding the time when the road went into the
hands of receivers, the operating expenses had exceeded
the gross earnings by $312,058. What a disastrous
situation grew out of the building of the West Shore
we need not stop here to indicate.

In its report for 1885, issued early in 1886, the Board
of Commissioners again dwelt upon the need for put-
ting a check upon the building of unnecessary roads and
showed that the duplication of lines on identical routes
brings about bad service, deteriorated physical condi-
tion of the property,with all its attendant dangers to
life and limb, and finally a combination or pool result-
ing in higher rates than existed before. Again in
1887, in its report for the year 1886, the Railroad
(lommission, in renewing its recommendation, argued
with much foree that parallel and competing lines of
necessity generally consolidate, through leases or
pools, and thus become greater monopolies, foreing
transportation to pay for operating and maintaining
unnecessary trackage, equipment, &e., &e. Similar
arguments were made in 1889, in 1890, in 1891 andin
1892, and finally the Legislature gave heed and enacted
the law which, withsome slight changes, has remained
on the statute book since then.

These historieal details are of great serviee at this
date because to give permission to build another West
Shore road would involve a repetition of the serious
gituation and ills and evils that followed a quarter of
& century ago when there was an absence of a restric-
tive law such as now exists. What is the Buffalo
Rochester & Eastern RR.? The report of the Publie
Service Commission denying its application says it is
4 company organized under the laws of New York, the

route of its proposed road extending from Buffalo on

the west to Troy on the east, paralleling the line of the
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New York Central, the distance between the two roads
being from five to fifteen miles. This circumstance
alone, namely, that the road is to run within only five
to fifteen miles of the line of the Central, would justify
the Commission in vetoing the proposition. But
eighteen other reasons are given for rejecting the appli-
cation and all of them appear to be valid objections to
the scheme. We cannot make room to enumerate
all of them here. Tt will suffice to cite some of the
more important ones.

The Commission finds, in the first place, after careful
mvestigation and computation, that the cost of the
proposed oad would reach approximately $100,000,-
000. In the second place, it finds thit the existing
railroad facilities between the terminals named and
along the proposed route are adequate for existing
Then it finds, among other things, that the
cost of the propesed road would necessitate a capitali-
zation of $336,700 per mile, & sum greatly in excess
of the capitalization of any railroad system in the
country, and in excess of any separately owned and
operated railroad in fhe country. Furbhermore, such
capitalization would require an earning power per mile
of at lenst $48,100 to earn 5% upon the amount inves-
ted, assuming an operating ratio of 65% as claimed
by the applicants. Moreover, such required earning
power would involve an average tonnage per mile
greatly in excess of the average tonnage per mile of
any railroad in the country. The last and final objec-
tion is that the applicant has not shown sufficient
financial ability to justify issuing to it a certificate of
public conyenience and a necessity to construct &
road costing $100,000,000.

Such facts obviously speak for themselves. Tt is
unnecessary to gointo any argument, with regardto
the same. Manifestly, too, the matter of paternalism
does not enter into the question at all,

husiness.

RAILROAD GROSS BARNINGS FOR APRIL.

Returns of railroad earnings now are just the oppo-
site of what they were a year ago. Then there were
continuous. and steadily-growing losses. Now we
have almost uninterrupted and steadily-expanding
gains—that is, as compared with the poor totals of
last year. This fact, that comparison is with very
small figures in 1908, must always be borne in mind,
for obviously it diminishes the importance and sig-
nificance of the present improvement. In truth the
improvement is merely a recovery of the previous
losses, and only a partinl recovery at that.

These conelusions are emphasized by the exhibit of
railway gross earnings which we présent to-day lop
the month of April. It js w highly favorable exhibit,
both in the amount and the ratio of the gains diselosed,
but the et remuins that the comparison is with un-
usually low figures in 1908, The increase is larger
both in ratio and in amount than for any preceding
month of 1909, but that is to be explained in the same
way, In 1908 the returns kept steadily growing
worse, month by month. The present year they are

getting better with each succeeding month—in the |

main beeause the figures we are comparing with arve
smaller.  In reviewing the preliminary results for April
lnst year, we pointed out that the showing was the
worst: that had been recorded up to that time in any
month since the pani¢ of the previous autumn had

brought business revulsion in its train. Trade de-
pression had become steadily more pronounced, and
in addition there was a special adverse influence in
that month of 1908 in a pretty general suspe nsion of
coal mining in the bitumineus coal regions in the Mid-
dle and Western States and in other parts of the coun-
try. The matter was treated as of very little conse-
quence, sinee there was no demand for coal any way on
aceount of the industrial prostration; but the suspen-
sion had at least one important effect: it checked ship-
ments to market and therefore very mater ially re -
duced railvoad traffic.

As less than fifteen days have elapsed sinee the close
of April, it is possible to have returns as yet for on ly
the roads which make it a practice to give out ear ly ap-
proximate figures of earnings. These, however, com-
prise an important body of roads, and reveal with un-
erring aceuracy the general tendency. Last year in
April our early statement, comprising about one-third
the railroad mileage of the country, by reason of the
unfayorable conditions enumerated, disclosed a falling
off in the’ gross revenues of the roads reporting of no
less than 811,486,050, or close to 20%; exnet fig-
ures 19.859%. To-day our early statement for the
present year also comprises aboiit one-third the coun-
try's mileage, and while the gain, like the preceding
loss, is of considerable proportions, it amounts to
only $5,648,072, or but little more than 13%,—13.109%.
The trade situation, however, is undoubt edly on the
mend in face of the fact that tariff legislation still re-
mains unconcluded.

The railtoads also have the further adva ntage that
their expense accounts are now under complet e control,
and that, as a consequence, expenses are showing Very
little augmentation, even in face of the recovery in
gross earnings. The result is that on most roads the
whole or the greater part of the increase in gross earn-
ings counts as a gain in the net. It will be many
weeks before we can have the figures of expenses for
April. In the following we furnish a summary of our
preliminary April totals for the last thirteen years.
I'rom this it appears that, with the exception of the
set-back experienced last year and a minor set-back
encountered in 1904, gross earnings have been unin-
terruptedly expanding ever sinee 1897.

Atileagn. | Gross Karnings.
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It is proper to state that the gain in earnings in the
present year has been made notwithstanding a decided
contractioninthe Western grain moyvement. One would
have imagined that under the comering operations

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




1230

THE CHRONICLE

[Vorn. nxxxviar.

in wheat and the high prices prevailing for grain
generally, the grain movement would have been of
very liberal size. But such appears not to have been
the case if the statistics can be relied upon. The
wheat receipts, taking the Western primary markets
as a whole, did not quite equal those of last year,
though Chicago and one or fwo other points made
some gain; while the corn deliveries and the oats
deliveries fell decidedly below those of last year.
Taking all the different cereals together, the aggregate
of the grain receipts for the five weeks ending May 1
1909 was only 34,351,934 bushels, against 43,120,972
bushels in 1908. The falling off is the more note-
worthy inasmuch as it follows an even more notable
shrinkage the previous year, the total of the Western
grain receipts in the same five weeks of 1907 haying
been no less than 66,822,200 bushels, or nearly
double the receipts of the present year. The following
gshows the details of the Western grain movement in
our usual form.

WESTERN GRAIN RECEIPTS,
Wheat. corn.
(buah.) (]

1,031,500 3,683,700
850,733 634,430 7,047,113

280,825 360,600 529,300
104,780 610,000 146,000

228,050 725,420 1,820,020
200,020 038,450 1,575,579

100,500 231,200
133,000 482,800
138,700 124,140

40,000 203,038

30,568 409,065
43,728 1,060,102

01,000 08,028
90,000 1,747,500

1,187 4756 T1,A74
065,081 -

187,700
| 154,000

610,500
585,200

Five weeks end= Flour,
Ing May 1. (bbis.)
Chicago—
' 783,734

Barley,
(bush.)

1,902,000
1,657,058

504,100
870,000

1,214,300 224,900
2,152 400 104,004

124,600 3,155
240,000 [

173,100
107,300

402,336
551,921

701,080
080,000

130,603
256,014

874,620
1,229,800

500,500
603,350

Rye.
(bush.)

108,000
69,000

01,000

26,000
18,000

Qals,
(brush.)
0,454,200

8,003,607

639,000
036,000

7,600 CSIULT
15,000
@,150
6,360
212,260
96,0900
163,750
220,150

56,528
48,440

442,000
163,000

230,718

68,716
851,378
380,210

9,000
27,000
1,403
6,210

18,730
80,020

4,510,700
5,121,613

1,490,550
1,273,750

Total of all—
1000. ... .....1,652,308
1908 1,683,649
Jan. | to May 1.

8,606,110 11,288,300

45,013 1}
13,633,312 16,158,442

9.7 4,303,770
0,860,061

d48,633
4,211,527

260,430
870,748
281,270 2,934,877

.-1,000,553
774,065

585,465 4,757,500
751,160 4,113,758
474,400
BOG,300

472,675
407,731

85,388
274,630

258,305
443,900

4,520,882

5,603,345
20,623,000
. 24,627,013

7,600,350
0,449,370

25,083,771
33,407,303

2,791,300
1,258,000

8,357,410
8,710,350

1,147,000
2,434,100

25,583,500
32,300,404

2,860,600
3,425,200

5,607,125
1,065,200

450,000
828,000
587,042
692,600

1,842,000
1,041,165

2,371,580
4,789,000

820,203
1,622,971

15,023,070
5.771,050

1,004,500
1,709,600

10,627,003
0,643,243

3,403,200
4,204,800

1,454,700

401,000
550,871

405,900
380,400

107 450
158,605

34,700
22,000

60,300
68,300

19,012
17,046

600,225
405,850

258,206
267,160

Clevelani— cREveem
189040, . 154,188
: 60,741

1,307,000
679,000

990,624
a84,108

4,045,888
3,328,500

129,000
130,000
20,135
92,104

483,087
518,750

Peoria—
1900 nesiaea
L1 B S e
Druduth—
1000, e o
“1100-‘1....!_

M inneapn
!I!;I‘Dmp % 1,710,826
1,840,020

8,784,100
3,188,000

Kanzas City—
A0S ass
101

Total of all—
100

5,630,744 43,210,645 54,072,106 45,868,422 22 025
5,647,735 47,017,324 62,842,249 60,034,250 10,019

(A9 1,

But if the grain movement in the West was smaller
the cotton movement in the South was larger. As
far as the shipments overland are concerned there
was very little change as between 1909 and 1908, the
comparison being (for the even month) between
73,808 bales and 72,876 bales, though on the other
hand the shipments for April 1907 had been 128,708
bales; but as measured by the receipts at Southern
outports, the cotton movement this year ran very
much larger than in either of the two previous years,
the receipts in April 1909 having been 499377 hales,
against 313,078 bales in 1908 and 382,385 bales in
1907, as will be seen from the following.

RECEIPTS OF COTTON AT BOUTHERN PORTS IN APRIL AND FROM
JANTUARY 1 TO APRIL 30 IN 1000, 1008 AND 1907,

April.
1908, [ 1007.

1
161,218(116,068 151,350
37.334 874 42,753
1182401
20,504

Sinee January 1.
1909, 1907,
1,015,317 211,484,076
LTEH’S.IK'J 3 9077

1804, 1008,

Galyveaton

Port Arthur, &e.
Now Orleana. ...
Moblle «.caa s
FPensacola,
Savannah

Brunswlek....
Charleston. .
Georgetown.
Wilmington.
Narfolk
Newport News, &t .-~

20,600
2,072

7
13,400
'

225

G,181
36,019
3,830

409,877 /4 l;s.ms!laxz.:sssln,a 12,23512,574,700(3,270,876

Tatal -ca-a= <=

In the case of the separate roads the showing of
course is like that of the general tofals. The gains
are large and numerous (in fact only two small roads
form an exception to the rule), but as a general thing
they do not come anywhere near the losses of the
previous year. A few instances will serve for illus-
gration. The Louisville & Nashville has $327,724
increase. Last year its loss was $727,376. The
Southern Railway now has a gain of §315,816, against
a decrease last year of no less than $980,776. The
Missouri Pacifie’s increase of $645,000 compares with
a loss of 1,066,445 and the Illinois Central has re-
covered only $498 580 of its decrease of §745,568.
In the following we show all changes for the separate
roads for amounts in excess of $30,000.

PRINCIFAL CHANGES IN GROSS EARNINGS IN APRIL.
Increases. Increases.

Colorado & Southern. .. . $06,784
Mlnneap St Paul & S 5 M. 261
Atlanta Blrm & Atlantle.
St Louls Southwestern_ .
724 | Clne New Orl & Tex Pac. .
Ala New Orl & T P (3) .-~
Canadlan Northern
Chleago Ind & Loulgvllle.
Kan City Mex & Orlent. .
Texas Central

Central of Georgla._ ...
Alabama Great Southern.

Canadian Pacllle. -

Missourl Pacific (2).

1linols Central

Chesapeake & Ohlo. =

Loulsville & Nashville. ...

Southern Rallway

Great Northern (2)..--..

Wahash

Denver & Rio Grande... .

Grand Trunk (4)

Texas & Paclfic

Butfalo Roch & Plttsbh. . _

Moblle & Ohlo .

Internatlonal & € = RBepresentlng 4 roads In

Chleago & Alton 100,430 In our compliation . §6,606,083
Nate.—~Figures In parenthesls aftee name of coad Indlcate numher of

llues or companles for which separate returns are glven In our compllation

To complete our analysis we annex a series of fables
furnishing six-year comparisons of the earnings of
the leading roads, arranged in groups.

EARNINGS OF NORTHWESTERN AND NORTH PACIFIC GROUP,

anqie

April. | 1900. 1908. 1007, 1906, 1005,

$ t ]
5,491,000] 4,220,144

$
6,461,501
05‘; /080

3
5,390,000
r500 32
219,410

Canadian Pac.
Chie Gt Wests.
Dul So 8h & At
Gt North Syst.
lowa Central..
Minn & St L.
MEtP &EBEM
Wisconsin Cent

584,047| 540,381

03,050,441

541,300
W, 123 8756

10.500| 844,308
540,120| 7549120
Total - ... [12,8%4,018(11,578,128| 14,770,465{12,044,760

« Results nre based on 111 milea less road beginning with 1005,

b Aetual figures of earnlogs are now I;?\'II for gont’:!n.'r:lsllsf::‘:“

s Month of April not yot reported; taken siim L.

¥ Figures are on. the n‘v‘aw basis of accounting preseribed by the Inter-State Com=
meres Commisslon.

EARNINGS OF MIDDLE AND MIDDLE WESTERN GROUFP.

April. 1909, 1008, 1007, 1906 1005, 1004,

3
561,701
434,274

2,848,031

4,640,378

n1,413
280,160
1,704,760
1,527,084

]
050,670
487 47T

2,000,200
3,751,102
85

5
200,150
2054

3,180,305
1,238,012
1), 153

3
7434710

<
b 7612608

450,670

3

Buft Roch & P 452,438
Chie Ind & Lou 405,062
Gr I'r of Can) ;

Gr Tr West)|b3,142,748] 2,034,001| 3,747,900
Det G 1 & M . TN
Hlinots Contralad,494,807103,005,718| 4,741,2806]
ToledoPeo&W | /75,700) 782,010 0,445
ToledoStL&W | 72621000 r243,004] 355,300
Wibash - r2,083,122/r1 814,718

11,101,407| 0.020:632

257,077
1,706,280

10,063,974

12,302,644

Total cascs 10,528,121

o Hmbraces some large tems of Incotne tot previously neluded (n monthly returns.

b Includes Canada Atlantie beginning with October 1004,

r Fimures e on the new buals of secounting preacribed by the Inter-State Com-
1mngres Cominisson,

EARNINGSE OF SOUTHWESTERN GROUP,

April. 1007, 1900: 1005. 1904

| 1900, | 1908
)
1

[y 3 s
Colo & Southe!rl D88 023 r002,130(¢8 044,000
Denver & B OGReL074,100[r1 410 ,800/71 696,069
Inter & Gt Nor|  1B135,0000  #192,0000 678,500
Mo Pacd O Bri 5.745,000| 3,100,000] 4,160,445
St Louls 8W..| #720.708] r657.000| 1812801
Texns & Paciio|rl 087 000] 84,203 1r1 334,053

8,855,001 7.565.562[ (1,713,014

3

543,803
1,240,515
352,106
5,135,500
7:0,667| 510111
Su4.077| 802,582

1.::-17,4{:3! 0,504,707

3
L8018
1,311,853
A71,018)

4,240° 404

I
898,377
1,666,181
408,82
2,641,201
715,008
1,038,152

8,240,663

—
& For 1000, 1004, 1907, 1600 and 1005 tneludes all atfiliated Hnes exeept Trinlty
& Brazos valley RIU,  For 1004 we have combined Colorado & Southern and
Fort Worth & Denver Clty,
r Figures are on the new hasks of sccouniiog preserilaed by (e Fotar-Sente Coms=
meres Commisalon,
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I.'.Alt\‘ll\{ 3 OF SOUTHERN GROUP,

|
1009, 1008, 1007, 1906, ! 1905,

April. 1904,

3
248,102
l‘if] 148

k] 5
a05,223 280,468
7277810
rl24,058
rlz1 387
101,934
Bo1,120
2,005, &71
07 “15&

3,542,044
797,061

5
ri43,6562

rafd 141
Tld? 5-15

148758|
024,200
2,200,021
708,772

$
250,041
208,301
112,054

700,043

s
Ala Gt South.| r282,650

Ala NOETF—
N :

Ala

Vicks Bh&p
Atl Bl & Atl) r181,3¢
Coent of Georgla) 774,100
Chesap & Ohlo\r2 183,410
Cin NO&T P_2| 781,087 #6013 380
Loulsy & Noahlr3,608,950(73,271/226| 4,008 002
Moblle & Ohlo| rS18,844] 7604,411| r077,754
Southérn Ry__|rd,103 407 r3 787 051!r4,708,457
Yasoo & M Val| a757,188] a750,076| 768 386

13,800,726112,347,381[15,872,724
{, @ Inciudes some 1arge toms of Ineote not nmvlouﬂ)‘ Ineluded in monthiy returns.

r These figures are on the now basls of accounting preseribéd by the Inter-Gtate
Commeree Commission,

(rRD‘}S Ha\i{\ll\h‘a AND MILEAGE IN APRIL.

248,080

r128,827

r107,851
380

230,100
103,110
108,006

3,148,07 i_ 2,036,803

664,016 664,7 _u.l
-\I,:I.'Sﬁ 002{ 3,840, 827 g

51,654 *'082,004| 660377

13,052,578/12,101,020111,106,0582

Gross Earnings. Mileage.

| Ine. (+) or
1008, | Dec. (—).

Nanie of Road.

1000, | 1008,

1000,

5
+31,712

+30,770
+15,875

4-8,808
+T7.aT4

3
250,041

208,301
112,854
10,043
104,015
.1,‘.30r
4ﬁz.<:1s|
686,100

730,000
1,718,803

-
282,063
248, l'hﬂl)

Alabama Great South
Ala New Orl & T P—
N D & Nor East'n. .
Ala & Vicksburge -
Vicka Shrev & Pac.
Atlanta Blrm & Atl-.
Dellefonpe Cengral ..o .
Buft Roch & Plttab. - -
Canadian Northern. ..
Canadlan Paclfic
Central of Georgln. .-~
Chesapealie & Ohlo. ..
Chicago & Alton....-
Ch Git Western -
G 0 Toid & Loulsy
Cine N O & Tex Pac _o
Colorado & Southern.
Denver & Hio Grande
Detrolt & Mackinac. .
Detroly ‘Tol & Ironton
Ann Arbor
Dulugh South Sh & Atl
Georgla Sou & Fla __.
Grand Trunk & Can. ]

:150]
1,080
2,001
348
448
S00
nod
a0h

4,028

1,419 B[Il}
95,443
102,704
134,700
210,410
187,797

2,004,081

68
65,208
3,142,748

-i-"? 521
Grand Trunk West 307,75
Det Gr Hay & MIL . RRUTTET
Canada Atlantie. .
Great Northern - ..
Eastern Montann .
Montana Central .
Tllinots  Cengral
Internat'l & Ge Nor. o
Iowa Central
K O Meox & Orlént. . - .
Louisville & Nashv. ..
Macon & Blrmingham
Mlngral Range
Minn & Sg Louls.
Minn St P & 85 M.
Mo Pie & Iron Mt
Central l{rmmh
Moblle & Ohlo
Nevada-Cal-O
Rio Grande Southe
St Louls Southwestern)|
Soughern Rallway . __
Texas Central..
Texas & Pacllio.
Taledo Peorla &
Tol 8t Lonls & West. .
Wabash
Yazoo & Miss Valley.

$.701,105

4,404,307
613,000

S, 601

4,005,718 408,580
402,000 121,000
225,400 417,008

00,005

+277,604| 0,007

+
626, onu
+10,000
+124,433
+11 .asu

N Il)') 407
Bd,0949
1,037,000
75,700
202,108
2.082,122
707,188

2,015
1, :171 1,345

77, 181 706,001

750,076
43,104,076

Total (50 ronds)_ .| 48,753,048
Net Increase (13.10%5)
Mexledan roads (nog ine
Interoceanic of Mexico
Mexican Internag'l. .-
Mexfean Rallway. ...
Mexlean Sougheri. -
Nap Rys of Mexico. ..

063,050
0542
053,800
116,720
3,031,128

—zn 4100
41,140
4-201,723

ITEMS ABOUT BANKS, BANKERS AND TRUST CO.'S.

—The public sales of bank stocks this week aggregate 592
shares, of which 580 shares were sold at auction and 6 shares

al the Stock Exchange, The trapsactions in trust company
stocks rench a total of 92 shares. A very large block, 540
shares, of stock of the National Uity Bank was sold at aue-
tion at 84015, Twenty-five shares of Equitable Trust Co,
stock were sold at 470—an advance of 73 points over the
price paid at the last previous publie sale, which was made in
December 1908,

Shares. BANKS—New York.
2 Amerlea, Bank of

640 City Bank, National .-
*3 Commerce, Nat., Hank of ..

Lo, H{gh, Close,  Last preslous sals;
S804 BROM 5RO Feb, 1000— 378
A0 240 5 3408 Aprll 1000— 350
180 189 180 April 1000— 189
*3 Hanover Natlonal Banle. ... 541 541 o4l Moh, 1900—  5an
44 Merchants' Nationsl Bank._ 16805 160585 16084 Feb. L000— 162
TRUST COMPANIES —Nnw York.

25 Bgultable Trust Co 470 470 470

A Guardian Trusy O« J.-- 186 183 1856
10 Métrapolitan st Cooe... S04 OO M S04
B2 Mutual Ty, Co. of W'thes, Co, 118 116 115

* Solll at the Stock Exchange,

—The passage of a bill for the guaranty of deposits was
effected on the 11th inst. by the Texas Legislature, which
adjourned at 10:30 p. in. on that day, The Legislature had
been in proctically continuous session Sinee Jan. 11, an extra

sesslon having beon ealled at the time of the adjournment
uf the regular session on March 13 with the failure to enact

Des, 1908—
April 1008—
Dee, 1008—
Aprdl 1008 —

afy
1060
ah b
121
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a guaranty measure, and a second extra session following
when the firsh extra session ended on April 13 and the recom-
mendations of Governor Campbell with regard to the passage
of o guaranty law had not been earried out. This bill, which
the GQovernor has now succeeded in getting enacted, is said
to be satisfactory to him,

—Agction on a bill containing a guaranty feature was with-
held by the Tennessee Legislature at its late session, the bill,
according to the “Central Banker,” of Cincinnati, having
been fabled a few days before the adjournment of the Legis-
lature on the 2d inst,

—An opinion with regard to the legality of the insurance
of deposits in national banks was transmitted this week by
U. 8. Attorney-General Wickersham to the Heoretary of the
Treasury, Franklin MacVeagh, Tt was given in response to
an inquiry from the Comptroller as to the power of a national
bank to enter into an insurance contract of this kind, and a
form of poliey which is planned to be issued by a proposed
insurance company was submitted in the matter, The com-
pany in question is presumably the Bankers' Deposit Guar-
anty & Surety Co. of Kansas, swhose organization was under-
taken in behalf of the national hanks of the State, since they
are prohibited from participating in the guaranty law lately
enpcted by the State. In effect, the opinion would seem to
carry an indorsement of the proposed insurance plan, the
Attorney-General deciding that “it is a matter for the dis-

‘oretion of the directors and officers of a national bank to

defermine whether they will enter into a contract with an
insurance company guaranteeing the .bank’s salvency, this
diseretion to be exercised in view of the solvency and gen=
eral financial conditions of the company making the insur-
ance and the reasonableness of the rate of premium,” adding
that, with the modification of the form of policy to con-
form to his suggestions, he sees “no legal reason why & bank
may not enter into such a contract.” The form of the pro-
posed policy Mr. Wickersham states is somewhat peculiar,
and the contract thereunder s in effect an agreement to pay
to the bank any deficiency in its assets upon ultimate realiza-
tion necessary to enable it to pay all of its liabilities of every
kind. He adyvises the elimination of one paragraph, which,
it is stated, appears to him ohjectionable as committing the
bank to a profitsharing feature, which might be eon-
tended to entail a corresponding liability for losses. It is
stated that he also questions the legality of another pro-
vision in the policy which subjects the bank to a periodical
examination by the examiners of the insurance company
without notice, 'The Attorney-General quotes Section 5241
of the Revised Statutes, which, he says, while not prohibiting
the bank from permitting an examination of its books, does
operate to prohibit the bank from obligating itsell to permit
such examinations, 'The dispatehes from Washington state
that he advises that the clause be re-framed go as to make it
clear that the agreement to insure is not dependent on the
failure to permit the examination, although it might be
stipulated that in case at any time the examiner of the com-
pany should not be allowed aceess to the books of the banks
for making an examinafion, the company should have the
option’, upon reagonahle notice, to terminate the contract.

—H. R, Thomas wis re-elected President of the New York
Stock Exchange and I, W, Gilley was re-elected Treasurer
af the annual meeting of the Ixchange on Monday. There
was no opposition ticket. Mr. Thomas has served con-.
tinuously as President since May 1907,

— Again, the Farmers' Loan & Trust Co, of this eity has
established a new high record for deposits—the highest also
reached by any brust compuny in this country, which by
itsell is a proof of the confidence in which this remarkable
institution is held by its depositors and the business commu-
nity. Its latest deposit figures, given in the official report
of the company’s condition to the State Banking Depart-
ment April 28, is $131,066,307, From Dec. 19 1907, the
first bank eall after the panic, when deposils were 861,306,-
279, the additions to the Farmers’ Loan & Trust Co.'s busi-
ness have been without precedent among trust companies,
its deposits increasing to 873,784,130 March 25 1908,
$09,011,481 June 17 1908, $112,340,522 Aug. 31 1908,
$121,721,778 March 24 Inst and $131,0606,307 at the last
bank call. The compqny's total resources on April 28 were
§140,857,166 91, Bdwin 8, Marston is President.
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—Control of thejFederal SBafe Deposit Co. of this city has
been acquired by the Washington Trust Co. The safe de-
posit company has a capital of $100,000, and it is located in
the building with the trust company at 253 Broadway.
David M, Morrison, Joseph C. Baldwin, Charles H, Russell,
Franeis H. Page, GeorgeiGray Ward and Moses S. Lott,
representing the trust eompoany, have been elested to the
directorate of the safe deposit company. The holdings, it
is understood, were secured at about par.

—The first report of the Union Exchange National Bank,
Fifth Ave. and 218t 8t., since it entered the national system,
has appeared in response to the Comptroller's last eall for
April 28. Deposits, $0,481,487 on that date, compare with
$4,8582,202, the bank examiner's figures for Mareh 11 1909,
just prior to its conversion from a State institution, On
the two dates stated, surplus and profits inereased from
£026,855 o $942,616 and total resources from 810,258,658
to 811,424,104, The bank was organized under the State
laws in 1903. It has $1,000,000 eapital and is located in the
heart of New York's textile manufacturing district, where
it has met with rapid growth and expansion. The institu-
tion handles a large amount of out-of-town cheeks, as many
of its clients areffmanufucturers and merchants with larego
business interestsifthroughout the country. Out-of-town
banks which can handle to advantage the items payable in
their loeality are invited to correspond with the Union
Bank’s officials.  Henry 8. Herrman is President, David
Nevius Vice-President and Cashier and George B. Connley
Assistant Cashier.

— I, Augustus’Heinze, former President of the Mercantile
National Bank of this city, swas arrigned before Judge
Hough in the U, 8. Cireuit Court vesterday on an indict-
ment understood to have been returned by the Federal
Grand Jury early this week. The charge, it is stated, con-
c¢erns the alleged misapplivation of fnds of the bank dur-
ing the period from March to Oectober 1907. The amount
involved, it is understood, is 82,250,000, only half of which
ig =aid to have been actually lost to the bank. Through
counsel Mr. Heinze plended not guilty. Tn January 1008
he algo pleaded not guilty to an indictment eharging him
with over-certifying fifteen checks drawn by his brother's
coneern, Otto Heinze & Co.  Mr. Heinze furnished 350,000

ail at that time, and the trisl was set for Jan. 20 of that
year, but has never been ealled,  No additional bail is asked
for in the present mdictment, the original amount having
been acceptedassulficient security for his appearance next
week, at whick time the final plea will be made.

—The Windsor: Trust Co., which has been in quest of
permanent quarters for its uptown office for some months
past, has purchased from Arthur Tooth & Sons the new
nine-stary building on the corner of Fifth Ave. and 47th St.
—dingonally opposite the trust company's present loeation in
the Windsor Arvcade. Temporary possession of the street
fMoor and basement of the newly acquired building will, it is
stated, be retained by Tooth & Co.

—The Fourteentu Street Bank, R. Ross Appleton, Presi-
dent, isgone of the State banking institutions in this city
which has made substantial and steady business growth
during the past twelve months. The bank does an active
business at the Gansgevoort branch, 9th Ave. andf14th St.,
and thepliast Side branch, 345.347 Grand St., as well as at
its headquarters at the northeast cornér of 14th St and
I'ifth Ave. The bank’s deposits at the last call, April 28,
were $6,070,918 76, or 82,085,271 76 more than on March 25
1908, a little over a year ago, nnd $1,681,851 greater than
Aug. 31, eightimonths ago.  On April 28 last its cash reserve
stood at§S1,640,652; there was due from banks and reserve
depositories $1,000,380 66, while capital, surplus and profits
were 1,320,109 and ageregate resources $8,431,009 70.

—George R, Turnbull, a diréctor in the Market & Fulton
National Bank and the Enst River National Bank, died on
the 12th inst. He was sixty-seven years of age, Mr, Turn-
bull had formerly been First Vice-President of the Ciuaranty
Trust Co. of this city, retiring several years ago with his
withdrawal from active business interests,

—Leo Schlesinger and Frederick D, Ives resigned this week
as Vice-Presidents of the Northern Bank of New York,
Henderson M. Wolfe has been elected a Vice-President ancd
direetor of*thejinstitution and William A, Prendergast, for

some years President of the National Credit Men’s Associa-
tion, has been elected to membership in the board of the
hank. Mr, Wolfe retired as a Vice-President of the Corn
Exchange Bank in January. Prior to his election to that
post early last yewr he had been an Assistunt Cashier of the
Fourth National Bank,

—TFor an ingtitution that opened for business only two
years ago, May 1 1907, the National Copper Bank, 11}
Broadway, has made a record which has rarely been equaled
by any national bank organized in recent times. The last
bank call, April 28, showed its deposits to be $33,702,809.
At the nearest similar date o year ago, its officially reported
deposits on May 14 1008 were $17,049,077. Undivided
profits have increased during the past bwelve months from
$361,537 May 14 1908 to $577,197 April 28 1900, Capital
and surplus are each $2,000,000 and ageregate resources
$30,883,675. The National Copper Bank has pulled steadily
ahead, notwithstanding the finaneial and industrial de-
pression which has existed almost sinee the institution started
business. Charles H. Sabin, formerly Vice-President of the
Nntional Commercial Bank of Albany, has been President,
and Walter ¥, Albertsen, Cashier since the bank began.

—A specinl dividend of 209, payable May 1, was declared
on April 27 by the directors of the Westchester County
National Bank of Peekskill, N. Y., in commemoration of the
seventy-fifth anniversary of the instifution. The board also
voted to present the som of 275 to each member of the
clerieal staff. Hinee 1903, besides the customary semi-
annual dividend of 497 the bank has declared special divi-
dends amounting to 5593, including the present 2097, dis-
bursement. The April 28 statement of the bank shows
capital paid in of $100,000, a surplus fund of $200,000,
undivided profits of $83,179, deposits of 82,121,138 and
total resources of $2,607,318. Cornelius A, Pugsley is Presi-
dent and George A, Ferguson is Cashior.

—Hugh H, Hamill, President of the Trenton Trust & Safe
Deposit Co., of Trenton, N. J., died yesterday after an illness
of seversl months,

—The Wilber National Bank of Oneonta, N, Y., which
has a surplug two and a hall times greater than its paid-in
capital of $100,000, in its new statement for April 28, shows
deposits of 32,170,715, and total assets of 82,669,715, In
addition to the surplus fund of $250,000, the bank has undi-
vided profits of 851,400,

—The date of the anoual convention of the Connectiont
Bankers” Associntion was fixed for June 16 and 17 by the
executive committee of the Association st a meeting held at
the Country Club, South Norwalk. Waterbury will be the
convention city this year. C. E. Hoyt; Treasurer of the
South Norwalk Trust Co., of South Norwallk, is Hecretary
of the Association.

—Trank B. Butts has been appointed to succeed Henry
W. Langley .as Auditor of the Old Colony Trust Co. of
Boston, Mr. Langley having resigned (o become a State
bank examiner in plage of Frederick H. Payne. Mr. Payne,
it will be recalled, was lately chosen President of the Mechan-
ies’ Trust Co. of Boston.

—A temporary injunction against the Boston Banking Co
with offices nt 200 Washington Bt., Boston, was abtained
on the 8d {nst by Massachusetts Bavings Bank Commissioner

Arthur B, Chapin. Uhe institution was organized under the
Rhode Island laws, and Commissionor {,‘-hiillill sounght to
regtrain it from doing business in Mussachusotts on the
ground that its capital is impaired, and its condition such
18 to render its continuanee contravy to the interests of the
public. At the hearing this week on the yuestion of the
appoeintment of o receiver, it was decided to submit the ease
to & master, The institution, it is stated, operates ss o
day-and-night bank. 1ts assels on Oct, 31 1908 are said
to have heen $195,145. It was oOrganized in 1003 by
Thomas D. Taylor who was interested in the New England
Trust Co. of Providence, which was placed in receivers
hands in Jan, 1908, and which, it is proper to say, is nof
connected in any way with the New England Trust Co, of
Boston,

—The Waterville Trust Co. of Waterville, Me., failed to
open its doors on Monday as a result of an arder issucd at
the instance of State Bank Examiner William B. Skelton
restraining the company from transacting business. The in
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stitution operates branches at Newport, Dexter, Corinna and
Hartland, and these are affected by the injunction. Charles
H. Merrill, who succeeded E. J. Lawrence as President of
the Institution in March, is quoted as saying that “ihe
condition that now prevails at the bank is due largely to
the fact that a syndieate of men have hired money from the
bank and the securities they zave in return have not been
adequate.  The bulk of the securities held by the bank for
its loans are honds of the Silverton Gladstone & Northern
RR. in Colorado; stoeks and bonds in the Gold Prince and
Gold King mining companies in Colorado, and securities in
a eatbile company in Cuba. Outside these loans the bank
has o general business that is good.” In a statement regard-
ing hig action in the matter, Bank BExaminer Skelton says:

Abput a4 year ago the affales of the prinelpal members of the syndleate,
whose notes are now o default, were placed in charge of a conunlitec repre-
senting the creditors. ‘Tl two rallroads—the Portland & Brunswick and
the Waterville & Oakland—which constltuted an Important part of these
assets, were managed by the commities, and there Was strong reason to be-
ITove that these, and the nining Interests, would bie advantageously dis
posed of within the allotted tlme,

This tlme explres, howevor, May 11, naid, kuowlng that the commlitten
had not accomplished what 1t had expectod, 1 went carefully over the de-
talls with them and with the dircotors of the teust company, and concluded
that the present actlon was necessary tn order to assure ull depositors gqual

protection. . . . 3

No recelver will be appolnted at preseint, The present exevutlve board
158 anxlous to work the matter ot in such a Wiy a8 to prevent the lguldation
of the bank, and this department will co-operato with them Inthels efforts,
IT this Is ncoompiished, the bank will beina position to resume husitess
with Tull confidence In the future stabllity of the Ingiltution; beeause pro-
vislon will hayve bLeen made for eharging off, or otherwise taking care of,
the doubtful Investments.

The institution was organized in 1893. In its statement
for Nov. 4 1908 it reported a eapital of $100,000, savings
deposits of $876,227, demand deposits of $308,333 and
total labilities of §1,436,195. [t is stated that the funds of
the City of Waterville had for years beon kept in the ingtitu-
tion until a few weeks ago, when the system of calling for
bids was ingugurated, ‘The Ticonic National Bank was the
highest bidder and the city funds were transferred to that
institution.

—In an address as President of the Bank Clerks’” Mutual
Benefit Association, delivered at the annual bangquet of the
organization on the 7th inst. at the Churchill House. Provi-
denee, Herbert J. Wells, President of the Rhode Island
Hogpital Trust Co., took ogeasion to refer to the making of
false statements as o basis for eredit, which he declared to
be the most serious matter brought to the attention of the
bankers, As o' precaution or further protection againsl
statements of this nature, Mre, Wells noted bhat it is proposed
that competent aecountants be engagedfo verify and eertify
all statements. He made gome telling poinks, saying that
for the past few years the life insurance companies, the
railvoads, various indugtrial eonecrns, purchasers of national
forests and timber lands, and others, have heen aceusod of
varioug illegal practices, and the detivities of the law depart-
ment of the nation have been especially directed against
these alleged law-hrenkers, He theén throw out the sngeos-
tion “whether the remedy for the evils of which we are
speaking may not in large part be found in putting groater
emphisis upon the moral training in respect to sincerity and
truthfulness of men, rather thap by an appeal either to public
sentiment or even to law, which may be appeased by a fine,
or at megst by imprisonment, and which by no meang remo ves
the source of the disease''?

—The Central National Bank of Philadelphia, which is
noted for its lirge surplus and undivided profits in proportion
to itg capital, hus added $150,000 to its surplus fund; in-
eregsing it to $2,750,000. The bank has a capital of
750,000, 'The semi-nonual dividend of 8%, was declared on
the Gth inst.

—Jacob K. Ridgway, who resigned in January as President
of the Quaker City Nationnl Bank of Philadelphia, owing

. to ill-health, died on the 7th inst. Mr. Ridgway was in his
gighty-fifth year. He was one of the organizers of the
Union Passenger Railway Co. of Philadelphiz, and prior to
the disposal of his holdings in the company bad been fts
largeat gtockholder, At the time of his deatlh he was Presi-
dent of the Atlantio City & Chelsea Improvement Co., and
was also actively interested in the Pittshurgh Coal Co, My
Ridgway had gerved as & member of the Legislature Hothin
the House and Senunte,

—The Farmers' National Bank of Westchester, Pa.,
which, it was recontly announced, would merge with the

Farmers' & Mechanies’ Trust Co., was placed in yoluntary
liuidation ou the 3d inst,

—Harrison Nesbit has resigned as a national bank examin-
er, having been elected Viee-President and a director of the
Bank of Pittsburgh, N, A., at Pittsburgh, to take the place
of Jogseph R. Paull, who vesigned in January, Mr, Nesbif
has had charge of the Pittsburgh and Cleveland districts and
had been Chairman of District No. 4, comprising Pittsburgh,
Western Pennsylvania, West Virginia and Ohio, 1t is of
interest to note that the Bank of Pittsburgh, with which
Mr. Neshit has just beeome affilinted, is the oldest bank in
the United States west of the Allegheny Mountaing; it was
founded in 1810, and will celebrate its one hundredth anni-
versary in February next, In its report to the Comptroller
on April 28 the bank's deposits were $16,600,820; the
capital is §2,400.000; the surplus and profits $3,003,302, and
the aggregate resources $24,302,482, Wilson A, Bhaw is
President; W. F. Bickel, Cashier, and J. M. Russell and J. D,
Ayres, Assistant Cashiers,

—Harry (. Watson, formerly paying teller of the failed
Allegheny National Bank of Pittsburgh, and Frank 6.
Hays, formerly individual bookkeeper, were indicted on the
10th inst, ¢harged, it is stated, with making false entries in
the books of the bank and aiding and abetting Cashier
Williamn Montgomery in fhe misapplication of its funds.

—Receiver George H. Calvert of the Columbia Savings &
Trust Company of Pittsburgh made a distribution of $1 per
share to the stockholders on April 17. In July 1908 n
dividend of $2.0008 per share was paid, making altogethor
$3.0908 per share paid,  The company was organized in 1904
with o capital of $200,000, of which $143,817 was reported
as paid in on Nov. 28 1905, It closed its doors in May 1906,

—Another dividend of 109, has been declared to the de-
positors of the Fort Pitt National Bank of Pittsburgh, The
payment will increase the total amount distributed since the
suspension of the bank in December 1907 to 809%.

—A third dividend to the depositors of the Farmers' &
Mechanies' National Bankof Mt. Pleasant, Pa., was recently
paid. The puyment was 109 making the agegregate amoynt
since the close of the institution on Oct. 29 1907, 609

—An Initial dividend of 209, was paid to the genoral ored-
itors of the Euelid Avenue Trust Company of Cleyveland on
April 26 by the Gleveland Trust Company, as assignea,

The Mohawk German Banking & Savings (2o, of Gin-
cinnati began business on the 1st inst. The bank is located
at 1920 Central Ave. and is under the management of
Hurry W. Muaescher, President, Edward J. Dempsey and
Louis P, Ficks, Vice-Presidents, and Alexander Landoeseo,
Secretary.

—A bid of $50,000 for certain elaims and’ assets of the
dehimet Broadway Savings Bank Co. of Toledo, Ohig, of
n nominal wvalue of $212,313, has been aceepted. F, K,
Hogue was the bidder. An offer of $25,000 in settlement of
the suit brought for S192,000 ngainst the directors of the
institution has also been accepted. The company nssigned
on April 2 1908. A first dividend of 109, will be paid £6 its
ereditors on the 20th inst,

—The Union State Bank of Minnezpolis will increase its
capital from $50,000 to $200,000 about Aug. 1. The issi-
ance of the new stoek, which s to be gold at 8110 per share,
will bring the bank's surplus up to about $20,000.

—C. A. Barr, for severnl years past Assistant Cashier of
the Des Moines Nptional Bank of Des Moines, Towa, has
hecome Cashier of the institution, suceteding AL J. Zwart.
Prior to his conncetion with the Deés Moinos National Mr
Barr had been Cashierof the Linden (Iowa) Savings Bank

—The Montana Bankers' Association has deeided to hold
the present v s annual convention at Missouls, Mont., on
Aug, 4 and 5. Frank Bogart of Montana is Seeretary,

—J. C: Van Riper was elected President of the Title Ghuar-
antee Trust Co, of St. Louis on the 7th inst.,succeeding
Gustaye W. Niemann, who has become st Vice-Prosident,
James M. Francisens is Second Viee-President and James
M. Rohan ig Secretary and Treasurer,

—At the anpual conyention of the Kunsas Bankers'
Agsoeintion, Lo be held on the 26th and 276h inst. at Wichita,
Arthur Reynolds, President of the Des Moines National Bank
of Des Moines, Towa; and a member of the Currency Com-
mission of the American Bankers' Associntion, will discuss
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“The Currency Problem."” “The Postal Savings Bank
Situation’ will be the topie of an address by Lucius Teter,
President of the Chicago Savings Bank & Trust Co. and
Chairman of the Postal Savings Bank Committee of tho
American Bankers” Association. The meefing will also
be addressed by James T. Bradley, Cashier of the Nationsl
Bank of Commerece of Kansas City, Mo., who will treat of
“Bank Administration by Directors.”

—The proposed organization of the Gate City National
Bank of KKansas City, Mo., succeeding the Gate City Bank,
has been effected. With its conversion the capital of the
bank ig inereased from $100,000 to $200,000. The officors
areJ. Philip Kanoky, President; J. B. Pollard, Vice-President;
D. M. Pinkerton, Cashier, and Solon Toothaker, Assistant
Cashier.

—J. F. Carlston has bean elected President of the Central
Bank of Oakland to take the place of the Inte Willinm (3.
Palmanteer. Mv. Carleton has heretofore been Vice-Presi-
dent and Manager of the bank, and will continue to serve as
Manager, As Viee-President he is succeeded by R. M.
Fitzgerald.

—Vietor H. Metcalf, former Secretary of the Navy, has
assumed active management of the Union Savings Banlk
Oakland, succeeding W. G. Henshaw, who has retired
President and General Manager of the institution.

—The business of the Mission branch of the Anglo-Cali-
fornian Bank of San Francisco was formally taken over on
the 1st inst. by the newly-organized Anglo-Californian Trust
Co., which will operate as an adjunct of the Anglo-London-
Paris National Bank,
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After a short period of uncertainty in the middle of the
week there was a4 marked improvement yesterday and
to-day, partly due to the rise in copper and steel and the
general better news from America, buf mainly the resulg
of the very large investment which was going on and the
buying back by “bears.” The pause in the middle of the
week was the result of the dislike by the rich of the Budgot,
The members of the Stock Exchange received the Budget
favorably. They had expected very revolutionary pro-
posals, The actual proposals of the Budgel seem, there-
fore, to them quite mild. In consequence, for three or
four days after the Budget, markets were gosd and the
feeling in the Stock Exchonge was decidedly optimistio.
During two or three days in the middle of the week, however,
activity declined,

The rich object to the Budget on the ground, firstly, that
the whole additional taxes are thrown upon them alone,
and, secondly, that some of the proposals are quite un-
worlcable. In short, the rich maintain that the Chancellor
of the Exchequer has not thought out his own proposals,
and that as the diseussion goes on it will be shown that many
of them arve impracticable, There is o good deal of ex-
aggeration in all this. No doubt some of the proposals
are very sweeping. Bub it seems equally certain that muny
of them must be carried—the super-tax, for one thing:
and the increase in the death duties, for another.

However, the outery againgt (he Budeget has failed [or
any length of timé to affect stock markets. So also, has
the agitation for the immediate laying down of sight Dread-
noughts. Everybody knows that the agitation is purely
artificinl—got up for party purposes. But for the momoent
it impressed the ignorant and those who are foo lazy to
study the matter for themselves, Markets, likewise, were
for a day or so affected by the unfayorable weather reports
from the United States and the tariff dizcussions,

In France, business hns heen affected unfavorably by the
continued insubordination of the postalemployees and I;y Lhe
threatened vailway strike. The insubordination in the
lower ranks of the French Civil SBerviee is hecoming serions,
It is frightening the ordinary French eitizen begause it
appedrs to him proof of the rapid growth of Socialism.
Nevertheless, there was a deelded improvement in markets
on Thursday. In Germany, markets arée likewise un-
favorably affected by the apparent impasse into which the
diseussinons of the new taxes has drifted. When the Reich-
stagWreassembles, it will doubtless find o way out of the
deadlock, T a large extent, the oulery sgainst the Budget
is got up to bring pressure fo bhear upon the Chancellor of
the Exchequer, It is hoped that if he sees business stopped
and the eity in dudgeon he will give way. On the other
hand, there are vory powerful influernces working toward a
rise in quotations, The first of these is, of course, the
extreme abundance and cheapness of money. The second
is the very large investment that is going on.

Ever since the public beeame convinced that a great
European war would nof break ouf, investment has been
going on here on & very large seale. Recently French
investors have been buying in this market on an unpre-

cedented seale, The very fact that they have been o
frightened by the prozpect of 4 European war drove many
of them toinvest their money abroad. And now, when the
fear of war is over, the fear of Socialism is impelling them
to o on buying, ‘The buying is most largely in Hussian
and Japanese bonds. Buf every good seeurity that yields
from 4 to 5 per cent i being bought, 'This steady invest-
ment, both home and foreign, is mopping up the floating
stoek in the markets. Prices are steadily rising and even
a few days of dulness does not cause any material sethack,

Money continues exceedingly abundant and  cheap.
Perhaps the best evidence that can be given of this {8 that
on Wednesday three millions sterling in six months' Treasury
Bills were allotted at a price which yields a little under
£1 58, 6d, per cent,

The India Council offered for tender on Wednesday 80 laes
of its bills, and the applications amounted to 84094 lacs
at prices ranging from Is. 3 15-168d. to 18, 4d. per rmipee.

Applicants for bills at 1s. 3 31-32d. and for telegraphic
transfers at 1s. 4d. were allotted about 29 per cent of the
amounts applied for,

English Financial Markets—Per Cable.

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

as reported by cable, have been as follows the past week:
Landon,

Week ending May 14, Sat,
Sliver, perog. ... ...l 24.7-16
Consols, new, 214 per conid. . Bi

FOT Acoount. - oo .ot S51-10
Fronch rentes (in Parts) . .fro 1
Anulgimated Copper Co. ... 8
B Anaconda Mining 0. . _.. 107
Atchilson Topeka & Santa Fe 3

Freferred
Baltimors & Ohlo. -

Proferred ...

Canadinn Faciie, ...
Chesapeako & Ohlo.
Chiesago Great Western =
Chleago Milw. & 56 Paul.
Denyver & Rio Grande

Proformd
Erlo g

Filrat preferred

Becond proferred. ... o... 4l
Hiinols: Central. oo oo o 150}

Mon.
2444
§d1¢
54 15-16 856
7 .50 T
Ko
1084
112
107
117%
0714
18444
50°

Tites. Wed., Thiirs.
24 7-10 24 3«16 2434
5-10 85 1-16 B85
85 1-16 85 5-10
16 47,60

1114
107

Mextean Central. ... ... .-
Missourl TEanass & Texas. -
PrRlerind. S vemvennss
Nutlomid RR. of Mextoo. ... 52
N. Y. Contral & Huds River. 130
N. Y. Optario & Western ... 5014
Norfolk & Western. - . _ ... 04i4
Priferreid Ry
Northern Paeli
o Pennsylvanin.. ..
it Regding Company .
 Firsl proforred. .
« Beeond proferred. o
Roek Isiand. ... -
Suuthern Paclie.
Southermn Rallway-
Preferod =
Unlon Pacifle. .
Prafarred
. 8. Steid Qorporstion. .
Preferred .
Wahish
Preforred
Extended ds. .

o Priea por ghare, b & storling.
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1&5!‘.1;11 Sales.— Among other securibies the following, not

regularly dealt in at the Bogrd, were recently sold at auetion,
By Messrs. Adrien H, Muller & Son:

12114
EGTH
5214
78

¢ Lx=tividend

et Lud 8 ‘iuuulnr;?"t“‘.:k:t‘lnw Co_ .35 1
¥ 1 s/ (1 L ) L L - R 1]
0 ?{u:,lm‘ L ety 25 Equitable Trust Co. . -
43040 Col. Coal & [, Deév, uo.i. 100 ;\mmi us’[%l-: Founders Co,,
T, 3 less Paowid., i+ % kb o
L }gm?it?fl:::]!‘:lw : : 118 Ferdlnand Munch By'y .
206 Cedar Falls & Minn, RIR: Hights N. Y. Soc. 1=
800 Keystonn Siiver Mg Cos, brary, $150 each
5 BADh- S s s T T Texas & Pag. Coal Co.,
N, Y. Phiia, & Balto. cominon Eiure - B
Cons. Petrol, & M'g Co., Merehanta' Nat, Dank. 16054
51 each Lost, Packer M'g Co,,
N. Y. Republlean News- s 0e. to 81 20 per share
paper Ass'n, §50 cach.. Plelschman Floral Co. 45 lot
1,000 Continental Gold Mines Floral Market Co.___$10 lot
Corp., 10¢. per share. .. -
$200

[ [*go Ne's Surety Co. of
Munhasset  Hay Yaoht H'ielyn (new stock). .12
Club 2d b3 3 == Guardlan Trust Co .

Nat, Cley Bank, N; Y..340 % Virginian Ry, Co 2
Eden Musee Amerlean Muotropolitan e, Co. - _o64 M
Co., Lid......310.80 per ah. Germania Fire Ins. Do 208

52 Mutusl Truse Co. 0

lfnm; of Amerlen 580 4
Westehester County-_-115% Consumers' Park Brows
10 The Hits Co. of Amer., 2

g Co,, common a5
Canadin & Cuba. $18 lot 10 Bond & Mtg. Giiar, Co. 480
Waterbury 0., Pre- i’ Dands.
ferred, ..~ .__..$30 per share| 3200 Lexington & East, RR.
United  Hunts Haclng pref, deb. certlicates., . ...
Ass'n, 520 eaclh.. .. .-~ 54,200 Standard Cordage Co.
Westehester (o HLSa 1831, A & 0. ... .s
Show Ass'n, 810 $13| $3.800 Standard Cordage Co.

1 N Y. Poultry & ndjustm's o8 1081, A b
Agan, Lod, - 3885 ce v
Metropolitan  RBeglater
Co.. SO0 eaoh. o5 -a
I;uklt-r Adjustable Hear-

lo =
Playy de Oro N Co. .
Morgantown Tin Plato

100

14
20,000

2,614
4908
4344

100

100

adi 10

20

e 1}

(4]
cach -
Plgton .

$2,000 D'klyn Ferry Co. lst
cons, 58 Knlek, "I'r. etfs.. ..
31,500| g(h'unlw Spring Water

Co Ly

$5.000 N, ¥,
Co, o5 {92a
35,000 Terre I,

0 ; CONS. 68, guar,, 1942,
10 Higging Soap O dos L.
3 Firist Steel Qo. .. -... - 86 18500 Hudson Nav. Co. hond otf. 787§

s34
lot.

IMMIGRATION INTO THE UNITED STATES.—The
subjoined statement, compiled from the monthly statements
issued by the Bureaw of Tmmigration and Naturalization of
the Department of Commerce and Labor, shows the number
of immigrant aliens admitted into the Tnited States during
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Mareh and the nine months of the fiseal year 1908-09,
and for purposes of comparison corresponding figures for
L907-08, 1900-07 and 1905-006 are :Lppr'.mllml:

Avustrln- Rusria &
Mol Hungdanyr, dlaly, Finlaad. Kingdaom,
July . $.a74 24461 (3,188 1,068
Aujust -e CB.R0G 2,108 4,600
Septemin L
Cetober
November
Decomber.
Janiury '
Felru; 3
- 18147

—F'rom—
L niged

Cther
Eiirope,

March -

7 D030 113,545 140,708
Mureh 1007 4 21,375
Smoa, 1000-07..2 172,087
Mareh 1000. ... 35,612 24,202
8 omon, 1005617 1] Tl 127,148

3
01,270 04,174

The following shows all the dividends announced for the
future by large or important corporations: -
Dividends announced this week are printed in ilalics.

Whn
Payiahla

Booky Closed .
Days Inélunive,

I'er

Naina of Company. Cent.

Rajlroads (Steam).

Atohlson Topeka & Santa Fe
Cherinud Hith (Quir ). ciiveccicisanicse
Cln, ¥, 0, & Teeax Pac,, pref. (Quet.). -
Clev, & Pletaly., orlg. guar. (quar)....

Spoalol guar. (QUARY v -=xiesan .
Cripple Creek Central, pref, (qu,) (N
Deluware & Hound Ttrook, guars (guar)- .
Georgla Bouthern & Florida, 0rst prel. .

Second  prefrred. .. -.ox -
Mexlean Rallway, first preferred
New Vork Philadedphie & Norfol
Norfolk & Westeri, common. ..
North Pennsjyleanta (gudr.). .
Poanmsylvania .
Phila, Germantown & Norristown (guir.) -
Plitebiroh Bessemer & Lake Brie, pref. ...
Homo Watertown & Ogdensh., guar. (qu.)

Streat and Electric Ballways,

American Roilwoys (ghar.)
Brookiym Rapld Tronsit (guar.),
CHtizeng’ Traction, FPiltibargh
Coltembua (0,) Ry., comiion (puar.) (No24)
Conn. RY. & Lig., com. & pref, (auar,). .
Georgla Ry, & Eleo,, ¢om. (guar.)y. May
Grand Rapids Ry, common. (gudr.) June
Hayvana Eleotrle; common (quar |May

Proforred (quar,) (No, L May
Kansns Clly Ry, & Light, pref. (g Juni
Nushville Rallway & Light, com, faly
Northern Ohlo Tr. & Light (quar.) @ 14 |Juna
St Sogeph By, Loy & P tam, (e ) T
Tampa Electrle Co, (Na. 10) May
Twin Clty Bapld él‘musit. com, (quar).. My

n

5

Jung {Holders of rec
Jung s (4]
e Muy 1o
Juhe Holders 0f réc.
Juno Holders of roo.
June Holdera of reo.
May Moy 4 (o
Mny May 0 to
Mny May 9t
May Apdl 10 1o
May Holders of réo,
June: 18UEoliders of rég.
May May 13 to 'May 10
May Holders of red, Moy 5
Jundg May 21 o 1 3
une Holdors of roe. My ‘15
May 15 Holders of roe, April 0

Jane 3
dune: 0
May 10
May 15
May 10
May 20
May 15
May 16
May 15
Jume 1
June 10

Aprdl 30
June. 3
May 31
May 10
Muy 10
May2ia
Iy 18
Mny 18
May 16
May 1
May 14
May 24

common. .

.3 et et i 8,
e
oo

St
abiuds

=

-

LILIEBI NS e

=

Jung
July
May
June
Moy

June 1 1o
{Holders of re,
(Holders of e,
{Holders of ree.
Moy 1 o
May 16 o
Holders of ree,
April 20 o
Aprll 26 to
May 20 to
Hlders of ree.
Junie 2 1o
Holders of ree,
May 4 1o
Holders of ree.

May 11 to

o=

—
5 e 50 e 5 e ] e £

=

Miy 15
May 14
April 21

Muy 14
May 81

May 21
Aprtl 22

[
e —.

My

a *
Cofiper, Nutlonal (qunr,)..
Miscellaneous,
Adamng Expreage........
Extra

Junis
June
May

May

Muy

Wine
May

July

Jung
IMay
LIang
Jung
July
Jitne
Jurio
May
Jung
June
June
Jine
June
Jung
May
Jung
duly

WS
July

Moy

dunn
Jhane
June

May 18 o
May 18 ‘to
Holders of rec.

Amnlgamated Coppoer (quar,).
Ameriean Chicle (monthily)y. .

b e e e el
Amuriean Cottan O, pref 23z
Ameriean INstrict Teleg, pf N, Y
Amertcan Expross (quar) . oo oo .o
Ameriean Itadiator, ommon (guar,)

Prefartoil: (QUAY) oLl LS Ealee s
Amer, Smolters Seeurities, pref. & (quar.)

Proferced B (qoar.) (No, 16). -
Amer. Sugar Ref., com. & prefs
American Tobiceo, common (quar

Common (exim). -~ ... adaman
Hond & Mortgnge Guarintes (quar
Horddn's Condensed Milk, pref (gua
Butterivle Company (quard.-- ...
Chieago Telephone (QUar.). .. ...
Cansolldated Gas of N, Y. (quar.)

Orex Carpet. . caiooa,

EXUR esvias
Dea Moines Kledtrie, pre
dDlamond Mateh (quar.,_ . ...

Eastimnn Kadak, com, (quar. )

Common (6xXtrn). - ... ..

Praforred (quar.)...coiea-cacon »s
Fay G, A} & Egan, prefareed (quar.). ..
Genoral Asphole, pref. (quar,) (No, 8)...
finneral Chamieal, common [q; .
Intemat, Harvesier, pt. (quar.) (No. B)..
Tntemnt, Sriokeless Powd. & Chem., pr. Muy
Kings Co, Blee, L, & P, (guar.) (No. 37) (i
Lansing Fuol & OA8L .o auueeions —ooinn |ty
Lehigh Conl & Nuvigation [N, 123} May
Massaehivsobts Cing Cos., profermod . - Tune 1jMay 16 to  May 31
Mexiean Telogeaph.., ..., d 1/Folders of roo, May 15
Michlgun State “Telephons, com. (quar. + 1iMay 168 to  June 1

Proferred (auar)- Lo o o0 2July 18 to. Aug, 2
Mantreal Lt.. i, & Pow, (quar.) 15 Holders of reo. April 30
Nattanal Bixcuit, eom. (quar,) ( 14 Holders of reo. June28:

Ireferred (ghiar.) (Na, 4B .. G i} 20| Holditrd of ree. Mayl8q
Natlonal Carbon, preferred (g iy | 15/Mag: 5 to Tty
Nutional Leadd, profe (quar, (Vi iy 15{May 22 10 May a5
Nilea-Boment-Pand, eaimimon 2 Nine 19 1o June

Proferred (QUAG) . - 0w e 1 | 15(May 0 to  Muay
Poople's Gas Light & Coka (g o a5 Hnl:lem of ree. May
Plitshurgh Bretotig, common 20{May 12 o May 2

Preferred (QUar.) ..« catawE 20! May 12 Muy
Pratl & Wihitney, prof. (quar,). . . .. 16IMAY 0 t0  May
Prossed Steel Car, pref, f-,!mr.) (No, 41). 201Muy B to  May 25
Procfer & Gamble, com. (qUAr)...._.__ 16| Hoiders ot teo, Anrﬁ a0a

16 Ma tw May 18

M

Holdera of ree, May. 1
Holdlers of re¢, May 20
Jung 24t June 30
June 16
Juneg 1
Junp 1
June 1a
May 15
May 15
May &
June 15

Holdors of roc,
Holders of ree,
Holdors of roc,
Holdent of rec.
June 0 o
Holdora of ree. Muy. 15
June 27 o June 30
Holders of ree. May 18a
Holders of mee. June 1
Holders-of ree. Jung
May L v May
Holdem of rec, Moy
Hotders of rec. Juno
Huolders of ree, May
Holdert of me. Jano
May 12 to May ¢
May 16 to May
Hollors of ree. May |
Holders of tee, May
May 1 to ‘May
iMay 22 (0 May 5
1 Holders of reo. June 15
27\ Holders of ree. Apr 20

ot i

et e £
e e
3

B

-
O d et

t’qnn'r.

Millman Co, (quar) (No, 16030 M
Quaker Oty common (quar.) . 15 Ilnf:]:.»rs of ree, Uy da
Comitnan (ertra) 15| Holdors of res, July da
P'refervod (quar. ). s = e 31{Holders of rec, Mayloa
Soears, Koehuek & Co., copmon (quar,).. 15 Moldera of ree. May 1
Slversmitha Company (qUAT) - sceeana.= 16!Mn 8 1o ny 15
Slosx-Shuffleld Steel & Iron, com. (par.) 1 n..ﬁ:m of ed. Mayina
Thompaon-Starrett, preferred. 15| Holders of reg, May 10
United Mank Note Corp,, 0om., (quar.).. 18May 2 o May 16
Crntbed Qlger: Manwufactirers, g:mf. rfgum'.i I Holders of rea. May 25
nited States Expross Co. (No. 15 15/May- 1. to My 15
United States Prntiog of Olio (Quar.).- - e PN
7. 8. Steel Corp., ¢omy (qin) (No, 22} d0iJue 11 to  June 30
Proforead’ (quar,) (Na, 52). esvnd HMay & to Jupe 1
U1, 8. Telephohe (quar.).. Mny lhlh{ns' Le M0 aiotuy
Wisewlek Trdn & Stoel., . . -4 May 181May 1 o May 10

a Transfer hooks not elosed.  » Payablo in stook,  d Cor < # Also doclared
14 76 payable Bept. 15 and 14 Dee. 15.

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

Statement of New York Oity Olearing-House Banks,—The
detailod statement below shows the condition of the New
York Clearing- House banks for the week ending May 8.
The figures for the separate banks are the avernges of the
duily results. In the case of the totals, the actual figures
at the end of the week are nlso given.,

We omit poo ciphers (00) I gl enses:

| Re-

Capital, | Surplies. |

Hanks. Loang. | Spretes |
D omigted. | Arerage, | Averuge. |Ax

2,000,0
2.050,0/
2,0000,0
3,000,0

Bank ol N.¥Y .. $.408.4
Manhattan Ca, }
Merchants . .__|
Meahanles' .
Amerien o 1,600, 0
Phenlx .. 1,000,0}
City == o | 25,000,0] =
Chsmleal .. ...| 83,0000
M " Iix, tit:kl."l
Gallatin. .. 1,04001,0
Butel, & Dy 30,0

S00,0
5,000,/
&,000,0
o, OO0 0

SO0,0)

450,00 | 7205,

200,0| 470, ! I 4 110,1 2 ¥
3,000.01 1( 73, B.8524] 86,150,8
2,550,0 ! ] 835,4) 22.810,0

S00,00 445,856 1 5 3,26
1,00000/ 315 ] 347
2,0001,0]
&,0000,0
1,600,0/
co v emaes|  3,000,0]
Enar River.... 250,11
Faurth 8,000,0
Second ... .|  1,0000]
Fiest oo .= 10,000.0(
Irving Nat. Ex_| 2,000,0]
Dowery
Ni Y. County- .
German-Amer .
Chise.
Fifthe Avenue. .
Gierman Exoh. .
Giormanis .. .-
Lineoln .. _
Garmeld o
Tl .
Metropolis

Chnthom - -
Peoples' .
Hanover
Cltizons® Cent. .
Nassl .- =
Meirket &
Metropollis
Clorn IS

Lmp, &

14214
26,1700
Il,l:w,lrl

500,01

Ta0,0 4
5.000,0/ 04,702,5120.7
L5,459,0/25.0
8,034,8124.6

1,000.0/|
1,000,0/
1,000,0/
1,000.0/
1,000,0 J200 1
2.000,0) 2.577.3|

o

278 |2l:|:0
14,056,0/25.9
4,0060,6256.4

26,828,7125.2

Capper ... ...:

»w

6,000,5)

| ! |
Ii?‘:.:&l&ﬂ:l.’tmk-l.‘:’{ J0(280,001,8

Tataly, Avemge 126,350,0
Actual flgures !Mny e ...!IM!,TMA;::SH.?IG.R,
) 1 '

On the basts of avorages, clrculstlon amounted to $48,170,000 and Tnited Stntes
deppsits (neluded In depostts) to $2.403,600; aotinl Ngures May. &, airenlation,
$40,023,200; United Stated deposits, §2,432,000,

The State Banking Department
returns of the State banks and trust companies under its
charge. These returns cover all the institutions of this class
in the whole State, but the figures are compiled so as to
distingzuish between the results for New York City (Greater
New York) and those for the rest of the State, as per the
following:

also naw furnishes weekly

STATE BANKSB AND TRUST COMPANTES,

State Banky
" | ouliido o)
|Greater N Y |Greater N, ¥ Gréater N. ¥,

3 8 [ 5
25,975,000 50,675,000) *3.563,000
1

87.300,000) 173,021,500] *10,086,023

300,861,00011,037,962,700
+1,832,1000 " -£9,730,500 |

40,152 800
-—1,um,mml

25,810,000|
—540,700|

Trust Cox.
antitde of
Greater N, Y,

| State Banxs | Teust cas.
Week tnded May 8. t !

s
#5,025,000
*0,607,104

127,183,900
206,800

capltal ns of April 28 ..
Surplis ng of April 25... .

Losng and inyesiments. .
Change (rom last woek.

82,624 800
+261,800

|

118 213 3100
+251,200|

|

12,940 800
410,200

351,308 400(1,167,014 400
-#-1,149,0600) -4 26,630,000

|
Reservo on deposite,....| 100,837,600 130,360,700
Changi from [t weak . —807,600

Bpocly s s asiamanaias
Change from Inst week,
Logal-tends & bk. notes.
Chiange Irom et week.

87,072,000
356,400

18,702,600
+ 152,200

a0

2425
221 °

137,388,300
41,055,900

DM 2 s et
Change from lnst week.
22,116,800
+1,104,100
16.09%
15.0%

- Increase over Inst week. —Deerease from last week., *As of March 24.

Note.—"Burplug" Includes all undivided profits. “Reserve oo deposits® in-
cludes, for hoth trus companies and State banks, not only cast Wems bul amounts
due from reserve ngents, Truse companles In New York State are roquired by
law o keep i seserve peoportionate to thaie deposits, the mila varying aceording
Lo location ps shown below,  The peresntage of reserve reqilred W computed on
the ngeregats of depostis, exelusive of monoys held 1o trist nnd nos Ayabla within
thety dnys, and nl=o exelusive of time deposits not payable within 30 days, repre
sented by certificates, nnd also exclusive of depoits setured by bonds of the Stat
of New York, The Btate Banks are likewls requlred 1o leep & teserve varyin
aecording to loeation, but In Lhle cass the reserve 18 computed on Ithe whole amou
ot doposlis, exclusiyo of depoails pecured by bonda of the State of New York

Reserve Required for Trist Companies —{tate Banks—
and Stiale Banky, Tolal, O} Patal o
Reserve  (ohich Reyerve  which
Requtred, in Cash.Required. tn Cash.
Manhattan Borough S o e -« 16 169 25% 165
Brooklyn I gh {withaut b o Manhat, )15 10% 20% 109
Other Baroughs (without branches In Manhattan), 1595 109% 15% 754 %
Any Borough with branches (n Manhisttan..._._15% 155 26% 15%
Elsowhore Ip BIAL. . oo iicsceansaadaanis eaese 105 5% 16% 0%

The Banking Department also undertakes to present
separate figures indicating the totals for the State banks and
trust companies in the Greater New York not in the Clearing

+ 0,400

17,29,
17. 3%

20,09
2035

P. Q. reserye to deposits
Percentage Inst week .. -

~==Trust Co's—

Location—
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House. These figures are shown in the table below, as are
also the results (both actual and average) for the Clearing-
In addition, we have combined each corre-
sponding item in the two Statements, thus affording an agare-
gate for the whole of the banks and brust ¢ompanies in the

House banks.

Greater New Yo

NEW YORE CITY BANKS AND

Week enidsd May 5,

Caplial as of April 28|

Surphusg ne ol Aprll 35,

Loana ardl Tnyestinen
Chitge from 1aat wes

DNposita
Change

Bpeele - .

ik,

| Gtear=House || Cléar - House

TRy . |
| A etral I gnres

2
126,350,000
I T2.318,000|

o)l 21y
Rkl =T,

Fanksl
Aterage.

3
126,950 ,000|

152,318,000

Stdfe Bunlts &
Truxt Cos, ot |
O =M, Aver.

l'.\'l,"rnu,nun;
182,845,100

7 00
S 00

20 171,200

250001 400

TIRUST COMPANIES.

Wat ol all
Hianksd: Trist
08, Averape,

S O00
356,164,000

2471611 000
-+ 18.560,500

al 077, 10200012

J04 340,100

Change from 1nst weok| 108,200

— NG AU

|
78,277,700 |
-:-1,1llil.r.~'lm|

U3, 150,000

Legal-tendens -
019,000

Chango frou [ast wi'\-ki

354,003,500/

Aggrtte oney holdingsd
ien (o0 y 1,215,800/

Chamge trom lnat weak
Money on depostt with

ather ks, & frust o

Change from lagt we

631,164,400
1,453,000

Toral rederve_ .
Chnnge from s
Percemtage o (dep
requiring  reserve.
Percentagté losl weok. |

10.009%

._| 1,800.800' 7,027 450"

Surplus reserve. ...

-+ Increfse over jast wigk, — Decresase [rom [nat weok.

& Thede nes the (epoatts after ellininating the [tem “Due from reserve depost-
toriea and Other banks anid trust companies tn New York Oity:" with this tem
pietisled deposita amounted Lo $1.278 422,000 an (ncrease of 520,480,300 over
a8t wonk, [0 the cass of tho Clearfng-House banks, the depdsitd are *net” hoth
for the Averdye imd the actudl fgures. 0 Incjudes hank notes. ¢ OF thls amount
Sratd bunks beld £20,450,800 nwnd trust companles 5,205,000

The averdges of the New York Clearing-House banks
combined with those for the State banks and trust companies
in Greater New York outside of the Clearing House compare
as follows for a sories of weeks past:

COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN
GREATER NEW YORK,
W onld tiro elphers Un all these [igures.

We omit fwo clphera (I0) An aff these Hnres.

Loans. |.'§pr'(ff. Fegals;

Caplial
Banks.
Shrplied, | tation,
Boston, $ | 3 <
--| 41,700,0 i A 70685.0
41,71 200, | 7,088,0
208,044,0

T.004,0
207 4:31.0

271
207,361,0] 7.051,0
314,247.0115,07

10,0650
00,000,081

Deposils: a) Clreus |Clearings.

a Tneluding Government deposits and the ftem “die to other banks." At Boston
Government depoaita noounted to 724,000 on Moy 8, ngnlnst $737,000 on May 1.

Imports and Exports for the Week.—The following are
the imports ut New York for the week ending May 8; also
totals since the beginning of the first week in January:

FOREBEIGN IMPORTS AT NEW YORK

Far ok, | os. 1908. ‘ 1907,
Dry: Goods. - 2
Gronoral  Merehand e

Tl wnsraistne
Sinea Jor, 1.

3

] | 2103
| £ 2 e .
Total 15 weeks. . . cceeena €307, 416,59 '.‘3'.31:'.,!:11.:}7!:irs‘.i:_{tl,:;TiJ.L'.‘ﬂnS'.’Tu,-mn_uis

|

The following is a statement of the exports (exclusive of
specie) from the port of New York to forelgn ports for the
week ending May 8 and from Jan, 1 to date:

EXPORTS FROM NEW YORIK FOR THE WEBIK,

Lo, 1905, | 10T

Total 18 weeka. <o .-

The following table shiows the exports and imports of
specie at the Port of New York for the week ending May 8
and since Jan. 1 1909, and for the corresponding periods
in 1908 and 1007:

EXPORTS AND IMPORTS OF SPECIE AT NEW YORK,

Tmiporfs.

{ Tot. Mo
| Houdings
N it

nifre Kex.
an Deposite

Long, and
Investiments.| Deposils.

Week
h'rr:;rcd. Specte, Liegals.

1§
526, 804,2
530,571 4

Reports of Non-Member Banks.—The [ollowing is the
statement of condition of the non-member banks for the

3 Hritaln
Franeg ieis ey
iermany _
Wnt Tiidles. o
Mexivo ...
South Ameriea.

All other countries. . -

Total 1. .o e e a e

Total 1008
Total 1907 . .

Great Oritain
France
Giermuny

So181, 197 AGE
10,100
10,000
s00
$L.177,301

\ 11,000
80,010

|
181,052,688

1082815
2,000
20,710,000
30,145

$5
12,526 807
1,802,440

S15.003,230
21,350

15 AT
348 400
448,107

week ending May 8, based on average daily results.
W2 amid tco ciphers (W0) in all thése figiires.

Banks.

N. V. City,|
Roroughs of

Moam.& Hrr.
Wash, Hgts
Century. <-.
Caolomial <.
Columbla ..
Fldellty - -
Jefforaon . .
Mt. Morris.
Mutual ...2

Yorkyille - -
Codl& [Nt
NewNathld
Batt. PENot
Astnn Nnt.
Borotigh af
Hrooklyn,
Broadwny -
Mira" Nat..
Methanica',

|
|

Capi-
at, |

3
J0, 0
00,0
100,0|
4000
00,0
SO0
250,0
200,0
100,60}
200501
LTI RL
10410
G000
2000
2005,0
S00,0

200,0
2020
10000

1
Loans, |
L'y |
il
Thvest- |
mienis.

Sur=
plis.,

Lgal
| Tenider
and
Hiank
Nives. | Agint,

Spectd.|

201.5

Clleir=
ing

Deposit with—

U.r.h:-.r-
Bitiks,

150,0)
220,0!

277,0
18493

Net
Deposits,

25,0

50,0

1784
Nupsan Nat, § 201,0 ha
Nat.. City.. 4.440,0| 108,0
North Sida. 1,600,56) 1374
Jersey Cliy, i
Flrst N 400,0 2644
Hud.Co 250,0 1741}
Third Nat.| 200,0 54,87
Hoboken.
First Nat..
Sacond Nat.

Tot May 8| 5,0647.0
Tot. May 1| 5.947,0
Tat.Apr. 24| 5047.0

156,0
22004
1,5331,0
3842
(LA

T
437,80
(i

220.,0
125.0

a1 4
2371

12,007,2
132470
132470

2,087.,0] L A
Saan's| T ]
5,657,2| 7,579,0{ 8,004.7
90'201,7 of 2y
08.885.3| 7,641,7/10238,9

15.708,1
15,4209
16,076.0

Boston and Philadelphia Banks.—Below is a summary of
the weekly totals of the Clearing-House banks of Boston and
Philadelphia.

Weat Todies

Mexieco ..

South. Am

All ather cott T

Iu_‘.‘;v,_q
W08, 046
704,425

Total 1000 e s e ea s
Total 1908,
Tatal 1007

TR

Of the above imports for the week in 1909, §480 were
American gold coin and $627 American silver coin, | Of
the exports during the same time, $20,100 were Aunieri-
can gold eoin and $12,000 wore American gilver coin,

Wzﬁi@&i&_‘@_{ iz_l_e{ ncial,

We shall be pleased fto furnish to institutions and inve
of ‘o sncc[ﬁccﬂ-gglar deserlbiog vestors copies
43 RAILROAD BONDS

Listed upon the New York Stock Exchange

Spericer Trask & Co,

WILLIAM AND PINE STS,, M - NEW YORK
Branch offices: Chicago, 1., and Albany, N. Y.

MOFFAT & WHITE
Members New York Stock Exchange

5 NASSAY STREET. HANOVER BANK BUILDING.

DEALERS IN INVESTMENT SECURITIES

Commission Orders Executed for Cash Only.

Banking and Bxehange of every

description In conneetlon with IMPORTS AND EXPORTS

International Banking Corporation
NO. 80 WALL STLEET, NEW YORK

Caplfal & Surplus, $6,600,000 Special facilities for Travelers
DBranches at Home and Abroad. in all parts of fhe World.
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Wall Street, Friday Night, May 14 1909,
The Monéy Market and Financial Situation.—Sveurity
alues bave not been perceptibly disturbed by any single
cevent of the week, At the Stock Lxchange the trend ‘of
prices has been, as for some time past, towards o higher level
and in some eases, including a part of the anthracite conl
group, an almost phenomenal advanee has taken pliace.

As a result of the Supreme Court decision referred 10 last |

week, there will doubtless be developments in the near future
whieh will benehit holders of some of the anthracite stooks,
and this is evidently now being discounted fn the market.

The bond market hos sgain been active and broad; sliow-
ing that investors and capitalists are no longer as timid as
they gomefimes wore, and that eapital is being made more
produetive than it recently was,

The agricultural outlook has improved during the wools,
Mugh-needed rains have fallon in the Southwest, sceding in
the Northiwest s nearly eompleted, and more seasonable
weather hns privailed generally. Some winter-wheat flelds
will doubtless Le plowed up and planted with corn, but this
will bring o heavier erop for the railroads to handle.

The money markets gt ome and abroad remain practically
unchanged. Gold to the amount of $1,400,000 has been
shipped from this port, 3900,000 fo Parig and $500,000 to
Argentina. In addition to these amounts, 1,000,000 has
been engaged for shipment to Argentina,

The open market rates for call loans at the Stock Exchange
during the week on stock and bond collaterals have ranged
from 1149, to 295, To-day's rates on ecall were 11a@29,.
Commercial paper quoted at 344 @345 for 60 to 90 day
endorsements, 315@4%; for prime and 4 to 6 months’ single
NS,

The Bank of England weekly statement on Thursday
showed a decrease in bullion of £343,277 and the percentage
of reserve to linbilities was 49.20, against 49.55 last week.

The rate of discount remaing unchanged at 2149, as fixed
April 1. The Banl of France shows an inerease’of 11,075,000
franes gold and o decrease of 500,000 francs silver.

NEW YORK (ITY CLEARING-HOUBE BANKS,

1900, [

|

| 1008,
| Averugne for

|

Aperages for
wegek onding
May 0.

1007,
Averages Jor
ek enting

May 11,

Differences
Jrom
| previous k. |

week ending
May 8.

8
BE20h, 1O, (HKY
1O, 4 LA 5T

3
124,350,000
231 e MG el |y { I R F. ek
Loans and discounta., | LadoA%4 000 Tne, 0,126,500 1,100,842, 200( 1,
CIronlablon. s oo eaa=| . ADIZ70.00 BTA000 AT 387, 600]
Net deposits. .. .o |1 185800 e, §,227,00011,270,324 000/ 1,104 4
T 8. dep. (inel, sbovie)| BUS00| 1 41
po )i | R SO0 A00F B15
Legal tenders- -, ..o, TOON00[ 68, 160,200/

Capltaf

500
212,484,800
illec:. T4, 100200
451,404 .Tuﬂ|

Hesaryo held. ..-. - =
17,681,225/

b R
2075 of deoposita

1,501,000
2,008,750

104,275

 B.AKB,225

Ho0, 070,900 Dee, |
AU 0G50 e,

48

7,027,460\ Do, 2,670,750) 08,080,475

8,325,350 | D,

Burplius reserve

Surplus exel. 17 8.0d 1 | 3,807,050 T3,674.075 16,400,100

ho_ Closring-Housy now 1ssies & watement weokly showing the (ainl

of the setunl Neures on Saturday morning,  These Nguren, together with the roturns

OF separate banks, also fhe summary lsued by the State Banking Department
fhowing the conditlon of Stde benks aod trust eompanies not reporting to the
Clearing House, appear on thi ssoond page proceding,

Foreign Exchange.—The market was strong this weel, in-
fluenced by covering ol short contracts, a demand to remit
for securitics, and a special inguiry for eables incident to
the London settlement. Gold exports, $900,000 to Paris
and $500,000 to Argenting.

To-day’s (Friday’s) nominal rates for sterling exchange
were 4 87 lor sixty dny and 4 88 for sight, To-day’s (I'ri-
day’s) actual rates for sterling exchange were 4 8840(@d 8650
for long, 4 8780(@d S785 for short and 4 88@4 8805 for
eables. Commercial on banks 4 8615@4 8625 and doeu-
ments  for payment 4 Bils@a 86, Cotton for payment
4 86)y @4 8575, cotton for ageeptanee 4 8615 @4 8625 and
grain for payment 4 S504 @1 86,

To-day’s (Fridays) sctual rates for Pavis bankers' franes
were b5 1674@5 1644h for long and 5 1584d@b 1555 for
short.  Germany bankers' marks were 05 15@05 3-16 for long
and 053¢ @05 7-106d for short,  Amsterdam bankers’ guilders
40 41 @43 for short.

FExchange at Parie on London 25fr. 16e.;
25(r. 16c. high and 250, 1514¢. low.

The week's range for exchange rates follows:
Short

week's range

- e

Steriiny, Actinl—~

Cablis

fiad B0
(008620
Parts Bankerd' Franee—
Highs- o5 1074 (05 16K
Low o....0 174 6 10ty
Germany Bankers M arks—
11 [ l

it A

4 5780

A4 5750

5 1588

G 155N
5y
5 5-16
40 42
041

@nd K735 4 88
(08 Sl 15770

a5 158 -
5 15%4d

@G T-1td
(G684

Al 43
a0 42

4 8805
A 87ThH

Tem: a 1-10 of 1% & 132 0 155, A 392 of 19%.

Plus k11000 105, 3 1882 00 155, ‘g g<udpg YoE,

The following were the rates for domestic exchange on
New York at the undermentioned cities to-day: Savannab
buying 50¢. per $1,000 discount; selling 75e. per £1,000
premium.  Charleston selling $1 per 81,000 premium,  New
Orleans Bank 75¢. per 81,000 discount:; commereinl $1 per
31,000 discount. Chicago 25c. per $1,000 premium. S,

s

LonisTd0e. per 81,000 premium. 250

31,000 F premium,

State and Railroad Bonds.—Sales of State bonds at the
Board include $7,000 Virginin funded debt 1091 wt 91 Ly and
SH2.500 Virginia s deferred trost reeeipts ab 39 to 15,

The market for railway and miscellaneons bonds has, as
noted above, been active and broad. The daily Lransaes

San | Franciseo per

| bions: have on ogeasions ageregated o lnrger aiount, but

have ravely, il ever, ineluded so [aree o number of issues.,
United States Bonds.—Sales of Government bonds at the
Board are limited to $5.000 4s registercd, 1025, at 11017,
Ihe following are the daily’ elosing quaotations; jor yearly
range see third page follmeing.

I | I
Irderext | Moy | May | May' |
Pirlgge | 5 | 10 11

Muy [ Muay | May
o] 12 L4

tstermil [ —Jun (10144 |*10144
O (Ep—Jiian |®J(51 45 (* 101 5[ |
regiatered | O—Fob [#1011g |« 101t | o
= -CONPON |G —Faly [RLOZ - {P102  (#102
-Amall soupon{—Fon («10n (8100 =100
reglatorid| 3 1-':'l}|*llu
-« e = == COUTYGN | J—Ftt (12014
2u, 1 Fansama ¢ Al roigla] —=Fnb (%101
Iu, 10N Panams Cianal n-uhl F=Nuv|*1U]

Hs-15_ .
1D085-18_ . 1100
i *11y

=101

101 *l0L

T CThis 18 tTh-_r-l_r.hTh_M At the ?\-i-rnluu bonnd;: no sole wis made,

Railroad and Miscellaneous Stocks.—The stock market
has been decidedly ireegular throughout the woek. Daily
transaetions averaged between 800,000 and 900,000 shares, in
which a few speeific issues were prominent for petivity and
i more or less sensational npward movement, This move-
ment naturnlly stimulated an advanee in other stoeks, and
o large portion of the aective list closes with a substantial
| net gain, The anthracite coal shares were leaders of the

adyanee,  Delaware & Hudson sold up to 200, & gain of 16
| points.  Reading, the transaetions in whiel have again far

exceeded those in any other ‘ssue, advanced oyer S points
| to o new hich record, and Centygl of New Jersoy added 5
| to the 17-point advinee noted Inst week. Iirie also reached
@ rew high price and the Rock Island issues have heen in
constant demand at seversl points above their previous
highest quotations.

several industrial stocks have come into prominence this
woek. Federal Mining & Smelbing advanced from 74 to
9514 and the Ameriean Can and National Biscuit have made
substantinl gains. The copper issues have not, however,
retained the advanee noted Tast sveek and the United States
Steel issues are 1 and 154 poiots lower [or the eommon and
preferred respectively.

For dmly volume of bisiness see puge 1245,

The following sales have pceurred this week of shares not
repregented in our defailed list on the pages which follow:

1
Sales
for
Wik,

BTOCKS,

Range for Woek.
Week ending Moy 14. —

Loerst.,

fattite sinee Jan, 1,

M ighext, Lestoewt, ighest,

S3L Japl0dig May
g Apri (% Jin
Jnol ML April
Fel 206 - May
Muy| 12 My
Mayaon
Fab| (04
293¢ Anrll
S Aprhy| 2
175 MEPIITS

SN May 141031 May
200000 May 14! 00 Mny
SOE My 10| 08 May
A 20 May K Muy
100 02 MNupal

2300 y

100 404
5y 27
00; 23§
7

Caneral Chginleal, prof. .
Hoeking Valley, prof- .
Homeatale Mintog.
Keokuk & Dies M, pr
Lactede g, prof. . -
Lake Shore % Mich Sou
New York Dodk.
North Ohlo Trao &
Ontario Sllver Minio
Pheips, Dodge & ( .
SUL &8 F=U & F llis
new stock trust otfs.
Twite City Rap. T'r, pieel, |
Unlted Cligar Mt
U8 Leatlior, pro
Vandalla, oo
Vilean Detinning . —
Prefereed — .. .ciaa..

e A o 5 1

87

25
1 2

My 120 i

May &

Muy 1l ¢

Muy 13

Aay

My
Mny

17514

G 8
1) 125
SO0 105
JLETE B
1y 80
Lo 8
775 53

|
y My L3 6oLy
Moy LHT25
Mny S| 90
May 13115
May 1y 844
L May 13 0
May L1} 45
4

May
May
My 14
May: 13
My
Niy

Apci) T
Muyil2s
Jona 106
MehjIes
Jun| s
Fon| [
Jan| (7

April
May
Ay
Mo
Muy
Muy
Miy

Outside Market,—With {he subsidence of the wetivity i
copper shares, Lhe outside market beearne quiet and irvegulae,
prices reacting slightly. On the wholey a firm undertone
prevailed, inereased abtention being siven to various in-
dustrinl issueés. International Salt was one of these, & sharp
upward movement carrying the price from 15 to 19%&. The
close to-day was at 1915, Standard Milling shares were
strong, the common adyvancing from 1834 to 21; but react-
ing to 2043, The preferred ran up 4 points to 59, then
dropped to &7, recovéring finally to 5745. A striking gain
was recorded by United Cigzar, from 67 to 74, after which a
decline fo 68 oconrred.  Business was reported to-day at 69,
Gugezenheim Exploration improved from 188 to 194, Stan-
dard Ol opened the weck at 675 and elosed to-day at 076,
after having been traded in as low as 672 Chicago Sub-
way flrf_m;.)pl.-d from 285%¢ to 2714. Kansps City Sounthern
aa fw. i were the Teature in bonds, moving up from 101 5-16
to 102 13-16, with large transactions to-day ot o further ad-
vanee to 103 §-16. International Salt 5= assumed promi-
nence, advineing from 5575 to 589, Jones & Laughlin 58
went up from 9934 to 100 and down to 097§, Western Pi-
vifie 55 weakened from 98 to 07 11-16 but end the week at
077¢. Boston Consolidated Copper, after an early advanee
from 16 to 171, reacted to 15. Butte Coalition at the open-
ing advanced from 2795 to 273, bul subsequently sank to
26i. Cumberland Ely from 8 L4 réached 8 9-16, reacted to 8
and soltl finally at 8 5-10.  Greene Candnea rose from 114
to 117 but sold down to 1032,  Nevada Consolidated move
up from 2114 to 2274 and closed to-day at 228Z.  United
Copper common jumped from 1384 to 1414, dropped to 13
and closed to-day af 18 lci.

Outeide quotations will be found on page 1245,

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




New York Stock Exchange—Stock Record, Daily, Weekly and Yearly

JOCUPYING TWO PAGES

STOCKS—HMREST AND LOWEST SALM PRICES ol o ST( C[K flgnge Sinee Jan: 1 14 Harge jor Previons

g '3 STOC O by i -

Saturday Moanday Tuesday | Wednesday | Thursday Friduy I;'.Sx 2 I"V; IE!(( I&i\;\ GE = = - a':-"'——-—‘m‘) :Ea—-—--m ‘?-L-’ Rt f]UiI?}
May 8 May 10 May 11 May 12 May 13, May 14. \'Mrrs Lowext Highest Lanoeri B hesr

vt - - 5 Railroads
1!13'n iﬁlﬂ: 10874 1108, ;33« 110% li(i:;}u llml_-, igf_‘hs II:;':;l 10514 llg“i};. 14, mu Ateh Topeka & ‘SantaFe ‘0.1;; .}‘nn 13 il(_\:: May12{| wo Fen | 100 Deo
1 . 4 o [ - i 5 S ] 4 prefe -| JUC an 201 104%a Mg ne
2 +i26le 1271g) 127 123, | 127 1381)) 1 21| 3250] Atiautlo Const e WRo2| 10718 San 14| 1185 Avr 23 S e | 151s Do
.}I:ﬂ 1!11-'}1 1147g 11¢ l'w Al 115k a4, :','{' Partimore & & Onlo.__.. Pt & 115 &\1’;19 4 3 “," Do

L e L 5 M 0h_ 0t Do pre! H 5. A 4l 96 Aprig 5 )

» 761n - 3 9 5. 707g] 61,575 [!nﬁlk[)n RHapid Transit.| © B0ly Mayl2 i Lea
e S . ! Buffalo & Susque, pref..| bl g Mo
15035 18112 L1811y il § oUiGmmd!.m Pacii: =[r1f d] 1513 May K

4 ansda Southern gohg Jan 11| BT Apray

(‘Nural of New Jersey 416 Feb 34| 208ts Mayl2

Uw-mpmh:. & Ohio Boog Jan A Tisg Mayld

3,600/ Cliloago & Alton BRI 577 eb 241 fdig Apr 1

Wol Do pret 71 Teb 4| 7812 M

) 11,850 hicago Great Westeri. . Aty Mehls] Ilisidan 2

\ 0| Do 4".. debentur 60 Jan 22 0375 Mayl3

*Iily 202 oty 2 al ®27 201s] 20 af 4 Do 5%, pret AV "1l 25 jan 1al 87 a0
T T pir A ) G7g ilg ! Do 4% prel “BY__21|  mia Meh19] ddigdan 3

1303y 1504 plag loody 4 g| 161 1521, 2151 51,6501 Chleago uuw & St Paul.| 141 Feb 2] 1534 Mayl0

164 165 Al 16412 Do pre emeee| 168ta Men1s] 1670 wan 25
15a%y 18880 | 182 184 {"hlnmm dr. North Western| 17y Fab 24 dan

217 227 7 92 .| Do pret #3205 Mohls|§s Jan §185  Jan

*153 160 s i) [_'h!(‘ 31'_ 1' Ming & Omaba| 148 Apr2df 1560 Jan 114 Feby

165 170 |*165 U = prof 1661« Jan U] 170t Aps 161 140t Jan

{3 g 3 i 'tm— Un l"r.'.ll:' ctfs stmpd]  4d Apr20( 7 Jon 4 -‘-q Apl
0 17 } (314 o otfs mbmpd. .| 133 Aprl7] IBigJan 27 Apr

T4ls| 7 L 200| Cleve hn Olhte &St L...| t§ Jnn 29 79 Feb 14 -I‘?iv-l i 12 D
1038 L .| Do pret o 100 Jan 4f 106 Meham P Wi Deg

Gd4ls G8lg) 041z Gdla Colorado & South sTigJan & o8lgJan 8| 2 y M e

L S | j3ly 8 Do 18t prefereo 7oleJan 2] 86 May 1 W Dee
BOty 81 ity 81 Do 2d preferse 7adan 2| s4ladon 7 43 Fe i Leo
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iy e B Fort Dearborn National-| 1,000,000( S AT
7] pe - |f amitton Nauonal 500,000 102,272 MAt e ¥
733 74 Bl "7z A Hibe B'E'r Asan__- : 3 Aprodins &
o 101h) 6 5 Knspar Hhate Bonk .oz . A0 2| ot anas .
95 - ; 5% || Live Stock Exchange Nat 000 - He | Mok U9, 2ig
87y Amal y =l Manroe Nntlonnl-..._.- : Ja,470 1 4 AL O "
Uis ApeOd| . . f 1 ||at Bank of Republic-. . 118,148 0,
015 102 | 48 NAtonal Oy - commcmons Op00]  401,880| —aae | 4 200, itz
10digMen‘oy National Frodise 00| 64,088 Dewan | bustne jEs 40 1907
10215 Apr! ) North Avenus State_...| 16,246) ---=- & 0, 1y
GthlaAnz'08 - ==esj|NOrth Stde State Savines A t - o) |Ape 09y Mz
GaTa.Flyis 2 || North West State.--..- 2| Hee :
103G May 09 3 || z0picland Nationslaaa- X @ d
1y lodg| 1 Praine Natlonal- caeeazs ) i ISt
W Jiines |, - (I P EAL e SEALE. e ae - 600,000 2 B
101 May'09 Rnllvmy Exchal 250 ' 4
T0135M Y00 101 10z - 7| Organ
:u.u{nl'ayuﬂ : e ETI
he'y

Amer S'i'gn b'd
Aumm

e

(LT

»r-O0r=Cr CEDesled O

L‘-hiu Aunditoriuniist Ss1 09
hie Dock Oo lat 48__102%
Chla June RH 18t M
K ba._ [ K b
Qhie No Shors flec 621012
Ohle Poe ‘i‘nul 15t S5.alBEl
Ulile bty O oeeeaaees 927
Cht: Bys 4-53 series * g
OUhble Rw A-08 merles "L
Chic Rys a-0s serles "0
Ohlo Hys coll 68.. 1913
Chie Ry: Frand 05___ 1013
Chic Rys Tem Ctls 15t &a.
Chic B | & P RRt A5..20u2
Collat Trust ¢ ﬂ!....lll!‘t
Chio Telephone Ss__.. 1823
vammonw- Bdison Hs 104
Chie Edison deb8siule
188 i 0% .. .duly 1620
Debentire Ss.... 1820
mmonw Elect Ssb19.40
IIlquu ‘Tunnel 58 .. 192
Clw Ry & I.h:m

Kruck b leer 1o 15t a:-
Lake St El—1st 53 _

T r T P— |
Metr W Side El=—

LU H L TR Sy

Extension ¢ 4¥.- .-~
Naortn \{\rrm Bllat dn. -]
No W G-L, & Coke Co {
Ogdan Gag 88, _ ..
Peardons-'Taft 53,

O RS S

=y

SO tnSrn2
=

3 Aprog
08 Meh'09
90 g1
10 May's
B5ta 857
54 May'li 5 2 £

0635 Vol Qolonlal ‘Ceust & Savings )
ot v i ; Drovers Truss & Saving ) i &
9775 95 § 8 || Farwell Trost 00----<-. 361| Organ
1M e un) ... . Ig|| Eicst Truat & Savings-.. —nee
07 Sen’ud DA fiuarantee Trust & Sav. 2 bearg forntea | iues
ftadlen'tn Harris Trust & Saylngs.| 1, | 088,ES3] <nae !
100 Mah'Un IMnos Trust & Savings-| & ] JRUEENRUER
er ooae| JELNMAYO0].._ 122 || Kenwood Trust & Saygs G

= 1087 1031z M¥ilg ; Lalte View Truat &%vy: 200, H 3 - 414

Sule| 1048 104% | | || Merchants’ Loan & Tr 0o & I 12
1081 II'I'.“;’\lnvﬂD Metropolitan Trost & Say 750,000 1]
camu| 1027 AprO¥ Northern Trust Co 8
Oy Uitz Glls 1 ; 6
Sale Iml- 10106 3 la's | 6
rrEA 2 pnlf’mnn Trust & Savings| ¥500,000 B, tﬁ
L]

ot
-.;.-: "—-z';_a;t.g‘_;u- q«;ql-,‘.'}'-p-z P R -

20 LN
w5 ]

.

L OZZuDZEre>

4805 Serfes pacRa ot
Poo Gas L&O 1st 8a_ an
47

53

Chie Gnas L&C 15065 1037

Consum Gas 15t 83 1046

Mut't Fuet Goa 15e851047
South Side Eley 41451024
Swilt & Co 15t &£ 8. .1014
Union [ (Loop) 53___1048
Union Pacific cony 451011
United Box Board col 8s°on
Woesteen Stong Lo 551009

T Wots.—Acceued lnteress |mux

e ZER-- 051

=
e
- 27

=
=

SO i LR Ny e

2oL

S llI Nuvtu al Trust

75 70 Jan'od men *s Trust & Sav.

amas| OBtz Jly0H Umun Trust 00---ocoana
Western 'I'rust & :'Ln\rlugﬂ )

e added tof all Chicago Wesy Sille T'r & Sav B 200,000 3t A lleunn

Woadlawn Tr&Sav Haak' 200,000 22005

* ld nnd asked prices; no sales were made on this day.  t Apr. 28 (close of busineas) for national banks and Ape. 20 topeniog of_busliess) for State
lustitutlons. & &0 price Priday: Intest price this weelt. @ Due Dee, 31, p Die dune. E Caplital Ingrépsed from 5300.,000; s ataok dvidend of 83 1-3%
helog 1leoinr.~cl ‘ln pnrt !mymeut therefor, n Capital and surplus to be incveased. i, Dividends are pald Q-7, with extrn payments Q-F. r As of date

wo, 31 1008, w Ay of date Fao. d. = Droxel State anld Oakiand National b:ulin consolidated [n Febriary 1000 under name of Droxol ‘“MB Baok, |
¢ Royal Trust tm‘ purchased by and merged In the Central Truat Co. V. 88, p. §
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e

=
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THE CHRONICLE

.Volume of Business at Stock Fxchanges

THANSACTIONS AT THE NEW YORK STOCK EXCHANG
DAILY, WEEKLY AND YREARLY.

B

Week eneding
May 14 10040,

slocks,

Shar. | Par value,

Ratiroad
e,
Bonda.

Slats
Heeds,

U.8,
Tionds,

Saturday ... ...
Monday
Tuesdiny
Wednesds

1,004
854,
1,017,

SO0 RE1 00

7 7,200
B3, 1050, 500
7 025,300
76,0240 400!
559,750

¥ Vil
s1i
SB0
g [114]

54,992,500
5,040,500
4,642,500
7,020,000
6,820,000
B, 566,500

41,008
24,00

224,000
H7,000

150,000

i

9,000

i 07} ) e g 5,042,001 560 07

A.850" §a1 984,000

405,000

Sttles at

Wieek gnding May 14.

Jan. 1 to May

14,

Newn ¥ ork Stock
Exchanye.

1909,

1608

19010,

1908:

Stocks—No, shajfes,
Par value
Bank shares
Bonds,
fGovornment bonds_ .
State bonds . .......

3 4
BRIt nud mlse, honds.| 91,9

05,4
85,000

5,1 2 5,000,824
$A02,274,550[8401,079,025

£5.000
00| £3

24

050,500
L0900

72,447,150
£6,700,200,275
$11,100)

$194,700!
18,260, 100

64,130,654

85,728,260,175

251,000

£342.870
60,802,500

026, BR4,000) 207,164,100

|

Total bonds ... £52,309%,000 §27.765.600

£513.435,800) a3

AR, 300 420

DAILY TRANSACTIONS AT THE BOSTON AND PHILADELPHIA
EXCHANGES,

frostan.

» Piriladelphia,

Week ending
May 14 1009, Toistad

whares,

Uiniisted

Hond
xales,

Ltated
shures.

Urndistod
sharer,

B

41,480
11740

44,160
21,829

Thutsilny «eee 21560

Fridny. cociensssn=

30,000
78,000
80,700

105,000
85,600
46,300

23,003
25,809
47,070
44,070
254
20, 768

5,000

TOlAl socramoanas= 2l 37

146,350/

112,500
215,000

8437.500" 109,980 54,021

Outside Securities

SG 12,5040, 5

All bond prices are now “and interest” except where marked "

v e

Electric Companies
Chicago Edlzon Co Ses Ol
¢ Kings Co Bl L&PCo 10
:\fnrm‘gnntl‘rov} El Co_aU
NY &Q Fl L &PowCu.10)

. Preferred ..~ _T100
Unlted Elee of N J2- 101
18y 43 1940..°" -1
Ferry Companies
B&NY Ist s 101134
NY&HR Ferry stic_iot
1sc Bs 1922 L0 o M=N
NY & Hobos Way 46 4-D)

Hob Fy 1st 38 1046M -2
551046 ... _J-J
10th & 204 Sts Ferry . i0:

15t mtee 35 1019 _)-1

(|tUnian Ferry stock_ . 1in

€198 58 1030 ae o MaA

Short-Term Notes

Am Ul ser A ds "11__M-=

Ser B ds Mch 16 I3M S
Ao Elght & T'r 65—See
Am Tel & Tel g 53 <10 3~
Atlan Coast L 88 "10_M.5
Ches & Ohio s Jvt '100-4
Chie & Alton 65 1917 1<)
Cin Ham & D4 145 "08 AL}
L Coltr g ds 1913 J-)
GO e e L ba, dine 11
Erle8a, Apr 8 1911__ A0
Intert T g ¥s 1911 M-N
_ Ba Moh 1010_____ M-
EC Ry &Light s~
I[i.-m C So g bs Apr*

1

10M -0y

& Cn‘lu MN-5

C Hervied §5—
StLMS'eagt 4 l4a !Eo_.l-!j
tL & San Prg 8s'11 ) &J

L 4}a%r notes’12 opF &a
south Ry g as 1010__F-4A
Southern Ry 63 1001.M-0
dewater 0s, 1013, gusr

Btrect Kallways
New York City
Bleeck St & Ful F stk _10u

g 18t mtge 43 1950_J-J
e B'y & 9th Aveatk__100
£ 2d mtge 62 1014__J-0
Con 581043 Sew Stock
B'way Sucl 1at ba gy 1024
e Cont') Crosst'n slic. 10
a1t ratee 05 1022 _AM-h
o:Cen Pk IV & 10R stic 100
e Chr't's & 10th Bt stle 100
Col ' Ot Ave ik Sea St
iy DEE & B
# 18t gold 8 1082, J-1
o Serip Bs 1014 __ k-4
Elghth Avenue stoclk, 100
e Serlp s 14
ed2d & Gr 5t 'y stie. 1L
20 St M &St N Ave_1un
€ 15t e 63 1010 M-5
2d Income 08 1015 J-)
Inter-Mot—Ses Stk Exoh
Lex Av &PavE 68 Sor St
Metropol 9t Ity—=See Stl
Ninth Avenue stock. . 100
Second Avenud stoclk 100
# 15t mtoe 55 1000205
Consol by 1948.___F-A
# Sixth Avenue stocle. 100
Sou Boulev Os 1045 _1-J
B0 Fer 18 55 1010___A«{)
Third Avenuewfiee Stook
Tarry W P & M 6491028
YhersStRRGE 1040 A-O
Zath & Z0th Stx Iat 5s Bo
& Pwen ty-Third Static 10U
Unlon Ry st s 1042 F-A
Westchest 15t fs da J-|
Hrockiy:

elst r Ga 41 0p'10.J-)
Can goar S8—see Sloek
Bllyn stap Fran-—See Stk
¢ Coney I8l & Bhlyn. _100
181 cons g 45 1045__J-)
Brk C & N fis 1030_J<)
Gr'pl&LorSt 18t 6o M &N
Kings C I dg—See Stoch
Nassau Elge prefo . 100
4 184 s AL
1st 45 1961 —See Stock
N W'bp&Fint 15t ex 4 l4e
Stetnway 15t 6a 1032-J-)
(:;‘}:tr Cif!es
Buffalo Streot Ry—
st consol 48 1931 F-A
Deb 6g 1017 .. ... ASD
Columbus () St Ry-100
Preferred .. .u.... 100
Colum Ry con Gs—SerlPh
Crosst'wn 18l 54 38 J-D
eConn Hy & Ltg com. 104
eFreferrad . 100
188 & ref 4 }g8—See Sth
Grand Rapids My ... 100
Pratercedd ... .... 100

DAL =AL

Ligd

Stree! Railways
Pub Sery Corp N J (Com

Gs 1p2 ~M-N

Pat Clty con 6s 51 J-1

o oed 6621014 oph A-Q

So Slde El (Chie),  See Ch

SYracuse 1T Os 46 M &S

Lrent P & [ 69 1043, J-1)
Unlted Hys of St L—

Com vat tr etfs. ... 100

£ Proforred ... 100

Gen 451934 " 5ee Stock

Unitilys SanFran Ses Stk

Wash By & ELC0~0aul00

f‘l‘tl‘crﬂ:d EATERE 1))

190) e

Uas Securities
New York

Cent UnGas 55 ¢ 270 &J
Con Gag AN Y)y—Ses Stk
e Mutual Gas__ .. 100
New Amaterdam Gas—

18t consol 55 1048, _J-)
NY &LRGAs 1ot 85'4d J-J

Consol Oz 1045__ . _J-J
N Y & Righmond Gas 100
Nor Un 18t b8 1027. M-\
# Standan) Gag eom. 104

¢ Proferred . ... 101
180s 10RO M-N
{1ther Citles
aAm Gad & Blee, eom. o0
Frolorred. _________K0
Amer Light & ract- 104
Praforced o..-2o.o 10U
Bay StateGas_ - - |
Blogh't'n (N Y) Gas Wks
18t = Sn (038- o A&O
Broaklyn Un Gas—Ses St
Huftalo ity Gas stock 1y
18t 58 1047—See Stoes.
Con Una of N J Ga 36.3-]
Consumers' L I & Pow—
03 1938, ..ol
Deover Gas & Elce__j00
Gen ¢ 68 1040 op.M-N
[Ellzabeth Gas Lt Co. 100
issex & Hudson Gas_100
8 & [l Bergen Co. 100
&0 Rap U 158 08 1554
Hudeon Co G,

Sy 1

e Preforted ~......100
Mad|gon Gas 0s 1926 A-01
Newark Gas 6z 1044204
Newark Consol Gas.-100

000 ¢ bs 10AS. ., _J-1)
Maullagmn L 1l & Pow—

Rapld Tran St Wy -100] 2
18t 8y 10210 - - A-0)
J O Hob & Paterson—
43 ? 04D M
SoJd Gas I:IIJaQ'TI,'r 1

bl

My

Casualty Co of Amers

Wabash 68, May 10 1909
Westingh E1&M 69 1910

Railroad

Ghic Pen & St L ;l;rrcr.lul.
Deposited stock. . wu.-

Undeposited stock._ .

Erior en gd ls"S0 0 &S

Con mbr ¢ 58 1030_J &

Chic Subway .. ...
FrwW & Den Cy std._ 100
Kansas Clty Sou fe Apr 1
LUG0 (whet [SSaed)_ . _
Nak lys of Mexioo—See 5
North'n Securities Stubs.
Pltts Bess & L EL____ 30
Pruferred ________ 50
eRallroad Securitios Co—
. AN O stlc urcfs ser A 52
Senboard Company—

18t preferred ... 100
L Com & 2d prel-Ses Ball
tleaboard Ale Lige—
Coll B8 ext May "11 M-S
Unlon Paclfie 48 Ses Sthi
Weast Pao Iat 8 '33_M-§

Industrial and Miscel
Adams BXp o 45 1947 9-1
Ahmeek Minlng......25
Alllance Realty ... 100
Allls-Chalimers Co Tat miyg
a4 058 1138—See Stock
Ameriean Hoolk., =100
American Hrass._ .. 104
Ametlean Cidele eom. 100
Preferred .o .. .. 100
Am Graphophone oom 100
Proferrod - ..
Amer Hardware
AmMalting 68 1014 -1
amer Preas Assoo’n. o100
Am Soda Fount eom. 100
156 proferred . ... 100
24 - preferred .. ..o 10U
Am St Found new—Sgs &
g 1085 LY. )
BDeh 43 1823 (. ___F&A
Amerlean Sureey. .. 56U
Amertean 'Uhread pref_ &
Am Tobacco Co com. 106
Amer Typefders pam -1 00U
Profetred . ouon..-100
Amer Writing Paper-100
Preferred ..o .. 100
Sts Lir is 10 opVD_J-)
Gr&WInd SS Lines 100
Preferrad .. oo a1l

At

I.lnmery & Smith Car-100
Profarred . ... cue-- 10U
Bethil'-m Steel Corp-—See b
Bllss Company com.. 8
Praferrod g
Homid
Horden's Cond Milk_ 1
Praferced .ooocaalOU
Britigh Col Uam{er--.-..ﬂ
Butte Conlltion .llnlnglir-
Unsein Co of Am com 100
Proferred O

Celluloll Cor e e s enem
Uent Mrewaorks com
Preferced ..

lueome Bs, July 1630__|/

1
Col 1 g 88 1850 ___J-ily

& Mutge Guar. . 100}
{1

oA

ey
S
101
L1y
10025
1004,

75

Industrint and WMiscel
Consol Rubber Tips. 100
Preferred _.o. ... 10U
Debenture 43 18514 &O
Cons Steamship Lines 100
coll tr 46 1957 1ote J&.d
Corn Prod Ref Ses Stock
tCrucible Steel._
rPreforred
Crmberland Bty Copner.5
eDiamond Mateh L'u-lLlH‘:

M e o i 1000.d-L
Electric Bum-___....ll.;u
=101

Emplre Steel
Freferred e,
eFederal Sugnrof Ny Se
rGeneral Chemical. . .100
elreforred . ._ . 10y
Goldheld Copzol Aifnes. 11
b S |
reene Cananes., . ... 20
Guegen helm Kxplorn 100
eHackensack Water Co
Rel e 43 '52 op 'T2_.)-4
glﬂi Hﬂlﬂifb.._ vmmm 10
avana ‘obaceo Co._ 100
ll‘:?ftlgcr.___, 100
a8 June 'l 22
Hecker-Jones- fowsli
uclf“ GT 1"922__,___,,
g=Lisl-Mar, pew” 100
Hoboken Laod & Imploy
- L T —— ]
Bouswon Ol 277" 100
Preferred ____ """ “jgp
Hudson itealty -2~~~ 1un.
rln%e:‘!nll*itaml com . 100
fPreferred _______100
loternat’! Bank’'e Go_ 10
Int'nl Mer Mar See Stic
Internat’l Niekel_ _
Praferrec

AL 6% 1045 :
Internat Smelt & Relg 100
Jones &Laughlin Steel (‘o

ists g &5 1039 __M-N
Lackawauna steel_ . iy
Lanston Monotype.._zu
Lawy M e o o100
fleh & Wilkes-1 Caal oy
lotd & Taylor....._1vu
Freforedd . """ Tiuy
elorilland \P) pref._1gu
Madison ﬁn} Garden. 10U
o 6 TN
eManhat Boach Co. . 10U
Manbsttan Transle.___ 3
Mitchell Mining. -o2-10
Mongngaliela It Conl-_4u|v
Freformed ' .. oo 8l
Mortpage Bongd Co.. .10
Nat Bank of Cubin. __ 104
Nat'l Sucety [
Nevada Cons'o Copper.d
Nev-Utah Mun & Seri.. 1
eNew Central Coal._._20
NY Alr Dralio s Sed Stey
N ¥ Biscuit 65 1031.M-:
evew York Dock..._ 100
ePreterred 100
N ¥ Mige deSécudiy.- 100
N ¥ Transportation . 2
Alles- Bem-Pongd com . 100
Nipisstag Mines... . _L
sOntang Silve: " 100
Otls Elevator como- 100
Preter e e 1 O
Flitsburih Browing_..ul
Preforred .. 50
Pittsburgh Coal_Ses Sk
Pu{)e MAE Coepm (new) 100
freferred (new) .- 100
Pratt & Whitn pref_. 100
Realty Assoc (Bilyn) 1ou
Hoyal Bak Powd com 100
Freleored .o ___ 100
Balety Onr Heat & Ltaiuy
FENGECR MO INE amm = B
Hoger My Co_____._ 100
Atandard  Cordage. o100
Ist M g O S red. A-U
Auat M Gs Ans 11031 ¥
standard Coupler com 1 0t
Frefeceed e de 100
standara Miling Go.. 100
Fretmred Lo L 100
10t D3 10RO, .. ed
Standard Ol af N J_. 100
SWIL & Co-Se2 Bost Sth
5L 68 1010-1014d_ - . d=a
exadd Pacllic Coal-1ud
Title theCoof N ¥ _ 140
Tagopal Mg (Nevagn) i
Prenton Potteney oom ) du
Freferred, (16Wa...100
Trow Directory... .. 100
Uion Ty pewrl ter camn 100
150 prefertel. e e 100
2l preferred.. oo oa .. 100
Urnized B Note Corp-. i
Prefetred oo oo DU
Onteea Clear Afes_ 22100
elreferred. oo SooL IOy
United L:ui:pcr L
Preferred ool 100
BUasusity.______ 100
= _Envelope com ... 101
Frefeered L oo 100
UH Flalshing = -7 777 1l
Proferved. __ " 1th
U & Sweel Corporation—

5 sl Ll 8
Fat & Pas Gas& Elec. 100
;. eCoulg 84 1040 M+
Stdosepl Gos da 100704

Telegr & Talephone
EAmer Tular & Cable. 104
Central & So Amer. 10

Col tr s 153 ‘a1 ape '11
Col tr & 1 &8 "Bl not uf;ol
U511 Gu & Indem-100

o Loulsy St 4s 1030,
nn & Fos 1sths 2
ow Ol By & Ly

¢ Praforre;
Gen M 4 Yy
Puily Bery Carp of
'_l‘rul.l'u.’%&m(-.. rpo
K_ﬂil ?:fnum IJR".r L
urth Jersey Nt iy
an NI'I% ‘

1141
11412

Exe

11512

11513
70

st

Genteal Foundry--
ey 63 1910 59 6T
Deb s 1010 op -N i
Cheselirough My Co-100 ¢Utah Oopper Co-Ser Stk
Chiy Investine Co....100] 65 | 7 Waterbury Co, com.-100] - oy
#Qlallin (1 B), oy X Arelecred 1001 _ . ls
Comm'l Un Tel tN¥) 20 elst preforved .. ul 5 ||Westchester & Bronx

fiop & Huy State Pel 100 824 prefocred ... 10
*1001s

Kxe

] o
Erankiin ... ______ MU Col & Hopk Coaldd pl 400 Western I60. .o eeellil
1st S Gald & Broci Teler 2100 I8t e o8 1017 __ . d-J Wesuneh Al Brake__ 50
Cans raet of KT, . 100 s) TN Y & NI Talephi—9a0 St Ual tr 85 Ock 106 g ||West £l & ’“E. fHis=5ee S
-]sr-u_:kv -Inaa_,,ﬁGJ.u T UL %’\Iur%h:‘eetem 'mlez.-g: : Cmuﬂwhun&ltl;nun Wml.eml{nob |1 e L1 [
ew P o -} aciie & A antio. ..o ng iy e o 1
N BaLY 98 ROV Southern & Atlanfass o] 95 : Worthing Pumn oref- i

e Fer share. o Bx.rients. 2 15ass. = Sells on Oti. Ex., but not, very scuve. PPt piice. £ Nom. s Sale price. sEx-ly, y Bx-rights,

110 .
Ns

s

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




BOSTON STOCK EXCHANGE: -Stock Record, Daily, Weekly and Yearly

SHARE PRICES—NUI PER CENTUM PRICES Egiay Sl’l Cl\'-; Kange Strice Jan 1 |ange jor Previous Xeal
— oftha 1009 z
Soturday Momadey Auesday Wedneday | Thursday " Week EXOH ‘\-\ (, " (10

Muy 8 My 110 May 11 Moy 12 May 13, p | et TR i rre .m,_—_-,:m;

Railroads |

#1001g 1093| 10035 11015] 1104 1104 10917 1101a| #1004 1093 1004 493| Atch Top & Santa Fe-1000 U8 Jan 13] 1101 Mayl2 1y De
=041 1054 104% 10435 l ,‘.“"' ~‘Er:rit- lrJIh w1041 IH" . : 11} Do p?n:._,__.., -10 at 10 Ma;r}: :Tl: E«;f{l II:':iH {Lﬁ
” 11 30 ﬂq‘ w 30 | 2 L |2 167 | Boston & Albany---.100 : Apt 8l 18l Jan | sdu - Lo
2 1281a 3.. %y:32812 2= 8 254 | Boston Elevited ... .. 100 l.ad‘,;‘lm 13215 Apr 42 w1211 Deg 140 Jan
232 23 4 s v Boston & Lowell.- ~100( 224 Jan 12| 245 Mehld 2001 Feb | 228 Deo
144 | 144 144 ! ; 4 156| Doston & Maine...-~100( 13213Jan 2| 147 Apr 20 Oct | 140 Jan
[ mf:wr Serfa) 15 L Do pref. .. me--=100]| 151  Feb 26| 160 Apr 4 g Feb | 166 Jan
el { *2H07 ... 0DLa 10| Boston & I‘rovlfj(mco 100| 297 Apr2g| Jan - off ¢ Jan | s0) Nov
‘_1'51 0] eene —ais 100| Boston Suburban El Cos.| 1% Jan 2 2 Feh 3 0D Mch| 14 AMceh
-5:: 70ls| 70Oig ¢ 47| Do pref.. eoeaa| tMaJdan 8| 76 Feb 8|l 45 Jan Iy Nov
2 .| v12 o A i!mwna: Wor Elec Cos —-| 10 M 14ls Meh 12 ¥le Nov| 17 Jan
87 6Tl| *67 B 243 pret il Bty Apraa|l - afiy Dec | vl Jan
A ST | 164 C‘l\'iu Junc Ry % USY.100| 148 151~ Mayldl| 1267 Jan | 151 Deo
118 11‘3 T Do pref.. 100 p 120 Jar &l 102 Jan 1201a Deo
Last Salt 171y Ape'on Con & Mout, Class 4.~ i 173 Meh 5| 163 Dec IL‘.:‘- Mch
130 139 | oaea alis Conn & Pags v pref. 100 2| 1433 Mch2B)|| 1331 Sep | K4 Apr
Last Sole|274.  Ape'00 Connecticut River..-100f & 975 Mehln Jan | 26d Dea
131 101 w81 ] 7 r‘mﬂmurr. }mzf : Lo Feb & : 14y Noy

Sy o e Ga Ry & May 4
S A Do k3
Last Sale|l .‘ Jan'9| -...|Malne Central 00| 1051y Jn:: 13| 19614 Jan L
LI ‘W ;-I’g 5| Mass Electric 111 Jan 12 Feb 16

1. 71 7] 581s Jon 156
17175 17212 m 171 900{N ¥ N H & Har f

Laxt Salel147  Mceh'09 Northern N H._ o100
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Philadelphia and Baltimore Stock Exchanges—Stock Record, Daily, Weekly, Yearly
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THE CHRONICLE [Vou. nxxxviil.

Investment and Hatlvoad Intellrigence,

RAILROAD GROSS EARNINGS.

The [ollowing table shows the gross earnings of every STIBAM railroad from which regular weakly or monthly returns
can be obtained. The first two columns of figures give the gros: earnings fop the [atest week or month, and the last two
columns the eacnings {or the period from July 1 to and including sueh latest week or month., We add a supplementary
‘Btatement to show the fiseal year totals of those roads whose fiseal year does not begin with July, but covers some other
period.  The returns of the strect railways are brought together seporately on @ subscquent page,

Lates: Gross Earnings. July 1 fo Latest Date, Latest Gross Karnings. July 1 to Lalest Date,

pekhdio?
ROADS. Woek or (;}{rrarp Procious | Current Pretions ROADS, Wesk or Clirrend | Precious | Currenic ¥
Aroniliy Year. Yaar, Year. Yreir = Month. Yeur. Y our. Yeir, i KE‘:.;?:"

5 3 3 1 3 £ 5 5
Ala N.O & Tex Pac N ¥ O & Hud Biver|Maron - .17,854,718] 0,540,280 08,276,487 | 80,840,
N O & N Fast..r|: 248, UNJ 208.a01| 2 v 2,604,012 Lakie Shore £ M S| Marelt —___|F. :au‘za-: 3.200,062]31,412,12] az:::g?:algg
Ala & Vieksbo.rfApril - 12 Y12,004 SoB.4501 112,978 Lake Brle & West| Marell ..o 1 3
Vieks Shr & Pue.r|Apell oo ! 09,043 7Rz 8, Chie Ind & Sourh|March . _
(Al Tenn & North.|March . wndvklal o 10 48,4 I a2 Michigan Central_ | Marah - -
k Atch To {) & 5 Fe_|Marol____[&, ‘l“ LR I L) B il 3T Clave OO0 & St L_i\hl[(‘h = iy e
Adlanta Bl & Affieh wic ApE| " 54 EdL 1,340,383 Deorla & Easteen/ Marelt - 240,057
Atlantic Coast Line/Afarch —__ 12,764,060 2,02 i 10,883,210 : nath Noreh, (Mareh -.-.| 108,620
HBaltimore & Ohlo__|Mareh - ___15,854,141106, G0 § SR80 1 3 & o B Maroh - —- - ! F.8008, tagy
Bangor & ,\rnf!wlun“ el SLL0600 &, - a '(y)n i 8 L Ty | 225 000 e 3‘|-:| ﬂug
Bcueh‘:um Central_ _{Ap 4,708 I 30 01,307 N ¥ Chle & St L. |[Mareh - L 7.080,118
Boston & Malne _.r : -d ¥ 20,407, m,.,w 1ad, 1ot Total all Nnes___|Marah ... i 145383000
Bridgeton & Saco R 3,573]" -] 37.195 40,2 N Y Ont & Westera{ Mareh .. A02( 0,239,207
Pult Ro b & Plue. 18k wk \[ﬂ! 20 +i18 0,007,800 Laom, N N H & Hart. e Mrah .o I. 2,04 113,87 1L 006,130
Buffalo) & Susg. .- Murell __._| 100,004 215941 ,800 7 N Y Susqg & West._IMurell o] 829 ZAD.800] 2,450,030 2,503,700
Qaniciian North <18t wie May| 160,800 Bd04,300 780,800 || Norfolle & South. _r|Maveh _o-2| 2 4| 10z.880) 1.706,721 I.liuﬂ,u‘a‘s
Canadian Pacl Jarwk May|1 'l:!:)_llfill kY Iﬁﬂ llf!u G4 547,459 n| ABL028 || Xorfolk & Western_ [Mareh ___.|2. Al2, 050, 373121,6408, 71132 U‘K. an
Central of Georgla. [1sb wie May e 166,300| 6,780,804 10.017,448 || Northern' Central — | March oo . A09,010] 8,614,070
Centinl of New . Jer. [March -..« 1 790,811|10,185,570120, 471,100 | Northern Paelfte. _r|Mireh o {5,477, 1,722,940 a1 nR0 2o0
Central Vermont. .riMareh ... "“‘»73"‘ -""”-"-71" g Pacifio Const Co...|Mareh —--_| aap.a7al 458,811 4, 5,640,430
Chattanooga-South. j2d wk Apr 12 1,333 Penngylvinin Color| Mieelv o o _ | SIa0|2, 030,170 AL 345103
Clesapeaky & Ohlo. | 156 Wi May 3 18,870/ 20,500 || o Per g & B|Nareh .. D{T0007 169] 105081 182117045 533
Chesteriell & Lanc|Marely .- .- iyl 7,000  West of P & B Mareh - _ ] Dec.5, 710,400
Chlengo & Alton Hyllse wk May : ‘1‘?&.1102 ED.Bll).t_mu i, .m),mu Pere Marquette. . r|Mareh - _|1 06,246 ;_ms,:srr: ¥, B30, 760 1n NTAL0
Chie Burl & Quinoyr Mareh .10, Hﬂl.mn 0,250, 1| 08,99 1,514150,750,239 || Phila nnn & Wash. | Mareh ... |1,450,00711,256,80%
Chicago Griost West] 16t wic May| 140,820  THa,535| 7,033, 1141 0,000,530 || Pltts Cln Chie & StLiMarch ... 2.377,131,2,168,353]:
‘Ch‘.n Tud&ﬂir.om:\'_ st wki\lny - 104,009 ‘as.nn? A 480,421 3,408,502 || Ralelgh: & Southp't|March —L_. 13,078 11,602
Jhile 1o & Southern| —Hee New [Yorie Ceajiral. Hemding Company . | March oL _|3,751, 143 4,068, 64
‘Chie Milw & St Paull Mareh - _.[5,064,082| 1,777,016/45,813,300]1 LA b S GRS e ey
Chle & Nor West__r|! 3,408, 00311,095,010(50,089 788140, 544, Total both cos._.(Mareh --_~ 8 Lazz, 41610
Chio St Paul M & 0r| Mare : { 10,205,807 Rich Pred & Pot. _riMareh .___| 18 4
Chio Term Transiii ) M. 812,144 : Rio Grande June. - Februsey .
Ofn Ham & Dayt.r|) o 5,006,062 1o Grande South_ |15t wic May
ey et diue &0 L] = we & Lsdfral. Rock Island System|Mareh ____ |
Qolorado Midinnd.r y 3 1,761,814 i St T, & San Frean. | Mareh - ; e TR
h Colorado & South 3] 13,027, “l-f' | Oitleaxt & BN | March _ 1,005,372
Colum Newb & LaujMare i L] 221, (l"vnn.w & Ter FliMareh - 147,000
14'ci-mary ™, H Fotal of all nes. | Marel 1 Janisa 685,124
Cornwall = A, 5t Jos & Grand [sl_ | Mareh L0001 1,230,880
Cornwall & Teban_r|) S J088 ' ¥ St Louls Southwosb. [1ab wic May| 174,712 i 048707
Cuba Rallroad Mareh - e 3 B San Ped LA & SL.riMarch Bk, 390 r 5,275,747
I Delaware & Hud. [Mareh . I.MO M‘l 12,800 = E 045,820 || Seaboard Alr Llae. (Maire 1 05-5 360 1.,5;11,:‘,1{;
Deél Lok & West_riMarch ... 2.009.920|2, JA0ziZn Atlanta & Hlrm : 0,529 f 716,004
Denv & o Grande|lst wi May| 287,000 T . Florlda, West Sh_|) 23 104 116,068
Dét Tol & Irant Sys dth wk Apr 7,060 23,31 > 1408412 || Southern Indla A 40,800 t B81,001
Ann Arbor LEh Wi Apr : 1,604,444 (| ¢ Southern Pac Co. . jMareh _... [0080,700 BOL220,0008 00,042,478
Detrolt & Mackinac|ist wik May 21,851 2 1,016,071 || Southern Rallway. . ¥ 4 7, 14,013,553 15,076,608
Dul & Iron Range.r|March .. ' &y D495, 588 Mobile & Ohlo.. 186wk May 4 8 R, OG8.880 H.JHH ll 9
Dul Sou Shore & Atl] 15t wk May 218 Il 2,604,708 Cin N O & Tex P_L1th wk Apt| Z48,624] 200 0,484,000
mmsa & S0 Westir|March . -< AOTA T Ty Als Great Southe l4th wik Apr| 2071480
Srie Afarch - 15(3,76K,160|37,930,104135 170,387 Grorgli Sou & FIal4th wk Apr 1067300 1, r,nn an7
Evansvills & Terre |Haute—see sidnd; Systjent. 15,404 Texas Central ith wie Apr| 27, 1.001,0680] 017,074
Falrehild & North EfMarel - ‘ 17700 ’B;'J.':i 1,240 11 Texas & Pacle. .. (18t wi May ; 36]12,05 12,760,102
Fondn John & GloviMarch 40,700( | MO Tldewater & West.r(March . 6,718
Georsin Mallvond. | \Marel 264,003| 2107405 2 Tolédo & Ollo Cent|Mareh ___
Georla Sautl & Fla| —dee Sout Wiy Vo 411,520 . Toletlo Peor & West{lst wic May
Grand Trunk s ‘3,} st _ 40 Wik Apy 902,11214 100 DIl ] Toledo St L & Weat|18t wk May
GY T unlk Wes Lth wic Apr 4 131,844 '1'.‘,«9- 08 Tomblghee Vallay_ _ | Mareh ..
Det Gr Hav & \m | Wi Apr| 6o 37,708 "'f"'sna 4 Unlon Pacille Syst
Ganada Atlantic.|drhowle Apr| 4 at,700) L4704 1 Vandalla
Great Northeen Sy e Aprll 4 a.483, 30114 S a5 '
Gulf & Ship Isiand . 167 408 11'0-».‘?'5‘:'{ 2 || 'Wabash ... 156 Wi May ' 4
Hoeking, Vallty. .- |A =fi 4 246,450 18001135 42,9 Western \hrytn.nd rf Fehroary - 2 23 GOOUA| B, v g
Tiinoly Cantral _ | April 4,494,307|3,005, 718408, U04, 130 Wedt Jorsey & Seash|Stareh .- - i 4,360,070
Tnternat & Gt Nor. |LSUswie May| 120,000 104,000/ 0,494,101 Wheellng & L E. . or|Mareh —oo2| 440, 4,385,200
@ Interoconnie Mex.| ISt wit May| 127,6000 147,071) 8,04 854 r Whlte Rlv (V) 2wisend May 1. 1,074 #70
Town Central 15U Wit May 61,603] 44,065 =.obs 23,35 Wisennsin Central _[ithwk Mah| 105, o . 5.503,650] 5,070,404
Kanawha & Mich. . |Mareh ____| 1568,1000 141,100 Ay=Bul 1,500,608 || Wrightsy|lle & Tenn!March - - . 20,017 k Emﬁlt 226,110
ang Clty South:|March .| 746,106 704,804 U,0U1,005) 7,053,257 || Yazoo & Miss Vall.iApril .--.] 757,188 750, '076| 8,073,744| 8,704,814
b & Orient. |18y wic May 13,260 13,080] 1,108,807 TR0 .834
l.au., v & Wese il -~ oce New | el Cenfira,, curren: Prerious
I et ASou| —Ses New .urk Cen| i, Virious Fiscal Years. Poriad, Year.
ln.hh:h Valley - Miareh .- 1 4|24,513,060/26 557 840 - i
Lexington &1 sareh - 3 207,210 303,058 || Beliefonte Cential. ..o oaoaan Apr 18,101
Long Lsland., Misrel) <. & 2 Dec.didd, (320 1 Dolnware & Hudson Mol B1f Al 4,087,078
Loulsiana & Marelh - - . ‘ - BET.170 || Manlstique _ oo Meh 1 10,080
Loulsy Hend Marelt .- .. ‘ » FT0,381 || @ Mexican Rallway. Apr 2.386.2(“! 2.7 17,000
Louisville & Nashy. | [sbwl - C }/000138.073,007 || a Mexican Southera Jan Apr SUALLL R BN S
Mapon & Beming'm| April W U 41 12 New York Central & Hud River)dan Aleh ZILIIR?.‘I::! 18,411,344
Maine Central....r \ ureh 2 070,502 . 3 3 Lalce Shore & Mich Southern. |Jan Meh B, 787,478] 8,007, 800
Manistlque. - ... .| March 202 - b Lake Erle & Western Jan Meh 1040, 200
A[llryhm-l & Penn .| H 28,047 278, 4 Ohieago Indlana & S. Meh 747,250
exipin Intarnat. | May T G \lluhlgml Cengrnl Mel 6,047,480
a Mexican Rallway . |$th wie Apr ¥ 181,700] 5,818,400 Cléve Cln (_, I & S Meh 3,005,700
g Mextean Southern|ath wic Apr) 32,6 3u,027) 1,076,334 Peorla & Bastern. . 605,008
Michignn Central —{See New ¥ ork Centr|al. : 200,077
Mineral Raoge. . - . .| 1ot wic My 14,804 . 704,762 2,601,102
Minneap & St Lould| Lt wic May| 50,641 21| 9,562,010 000,450
Minn St P & S8 M_ |15t wid May Iiill...d'l 10,740,923 1} 8,257,200
Missour] Kan & Tes| Margh _ .- 19,017,768 40,103,514
Mo Pag & Iron Mt_o| L5t wii May Woo| 5 B8, 441,119 2,067,120 2,009,
Central Branch.o/18% wic May 21 33,004,201 31,375,441
Total: system. . .f'.t 15t wit Moy Toe a7y, 000
b'\inblio Jaek & 15 C|Wk May 1 SL055,003] 3,500,763
Nashv Chatt & St l Mareh .. .- o, 000,800
a Nat Rysofl Mevico|1st wik May ; 22, agu.am 188,520 173,020
Nevula-Cal-Oregon, [ 1th wic Apr 28 21,301 4,740,021 4,608,177
Naovada Central. . ' Mareh ... 75 50160 073,804 u"-ltﬂﬁi

AGGREGATES OF GROSS EARNINGS —Weekly and Monthly.
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Weekly Summariss. cur'ng Ym‘r’rn's Year| Ina, or Dec. ’ o Momhly Stummaries. Cur'né Ymrfl’rw‘: Year| ine. or Dec, | ©°

¥ 5

Month July 1008 ( 0'-' romis) . | 156 13.-:_ B8TIE3, 505,050 203, 110|187
bnth Aug 1608 { voads) | V70 74T 772 [ 200,000,782 B 01010 6
onth Sept 1903 114 tumlsl 210 014,060 (228,004 048] — .,.uan SHG| .2
pnth Oct 1903 (110 roadsi . Lau.nm..m 0,002,757 —10,721, 40,
onth Nov 1008 (115 zoadis ._u o (21500, 040 | —7 000 sus.
onth Deg 1A0R (254 foads . m 139 .uu,-hﬁ LROL-110,774,770| 627
o, 14,138 fonth Ja v 1000 (712 ronda) - '|1at 027,009 171,740,888 - !
8| 1,050,82 G3,104), || Montis Feiy 1908 (880 poadisi -| 188,358,007(156,130,1801 . j12 180,071 7:80
o 13,232,008 18, 6an 14,78 ||, Month Moty 1009 ¢ 48 ronl) - -| L5, 307 A, 2305841 1»4 052,306 10.09

L1% 7,859,507 L0172, 508012 88 | Maonth Apell 1000 60 voads) .| #8,763,008° 43,10 .u?u AL B8 072 1310

can curmua:r & Ittetuﬁur mnlnzs of Gulf & (,nlcn Diviston, ¢ [nelides the Houston & Tesos Centeal and t' -mh:llill'!ry ies fin IlDl-“ yoar,
directly operated, [ Mneludes Bvansville & I'mdlnnn RIT, tn.nunu earnings of Colaradn & Southers, Fort Wo & Denver Clty and
m n!ﬂmsted lnes, exeepring Trinity $ Braxm Valley BRIk Inelides Ih both years earnings of Deaver il & Guif 11, l'uuu Valley Syaten) aad
Presco.t & Phoenlk Ry, T.ll't‘"? d nok [nehidis recelpi from sale of coal, o Flgihis nere are on the old Ditsts OF decointing —nos the
ne\‘r or Tnter-State Commerce Cumrmnlun n'w o, 'r These Ngures are on the aew Dasls preseribed Uy (he Latse-Staie Commercd Comtnlsslon.
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Latest Gross Eammga by Weeks.—In the table which T

follows swe st up separately the edmings for the fist week

of May,

The table covers 32
increase i the aggregate over the same weok last

12,887

year,

roads and shows

irst I'.'n fr,r .hm

Huffalo Itocheater & I’IrHle.h_
Canadian Northerno

(nnnrllnll Paclo s i

Central of Georgla ..

Chesapeake & Ohlo -

Chicago & Alton z

Qliongo Gront Westnn

Chicago Indiannpolls & Lalsy.

Colorado & Southern i

Denver & Rlo Grande

Detrolt & Mackinne

Duluth South Share & Atlantle

Internatibnml & Greay Northen

Interaceanie of \1= xien .

Lowa Certral

Kansas City \h %ot & Orlent

Loulsville & Nashvilie

MexTean Tuterna o al

Mineral Rang T

Minneapolls & St Lol .

Minueapolls St Paul & S 8 M

Missourf Pacific & Iron Mto. .-
Central Dranch .- ...

Moblle & Ohlo. -, =

Natlonul Rullways of M('tl[‘ll

Rl Gradde Southern : ,

S8t Louls Southwestern

Southtrn Rallway.

Texas & Pacvilic =

Taloto Peorin & \Westiim 4

Toledo ‘-t, Louis & Western. . -

Wabiash. o * 2

Total (32 roads) ... ..«
Net lncrease (12,889%) -

1,320,000

8

Inere 11'1(' | F}gr L (I"i

1908,
Pt
12050781
150,600

1004, ‘
|

Sl
15.007!
2,400/
17,000
13,8001
a5,101!
80,681 e
3,700

‘J"‘)

m (0811
I.u. 700
186,000/
170,200 165,300
GO, 307
218,583
140,820
104,000
258,425
W.Jmnl
21,851|
(1] '. 2RU|
120,000
127,000!
Bl and|
33,200

1

|.‘1.4III1|
BRI 110
4071 ==
14,000 oo
=2k | 17471
7088
14,083
100,440

20

I‘I“‘ E'l.!ﬁ'
13,111
GHET
414,200|

H?Z.OI'S T.858,607)1,058
1, 012. OR |
|

For the fourth week of
490 roads and shows 14.789
the same week last year.

A
O
/0

plil our final statement covers
inerease in the aggregate over

Fourth Week of April.

Previously repaorted 130 rm-‘-il
Alnhamn Greal Sov |.l|u o,
Ala New Orl: do Tex:

Noew Orl & Nop

Alnbamn &

Vicks Shreveport & vaolflo
Atlanta Blemingh'm & ,\tlnlth"
Clne New Orl & Texas Pacllie. |
Detrolt Toledo & fronton.

Ann Arbor =
Georgln Southern & F iumlu
Mexican Rallway .
Mexican Southern .
Nevada-Calllorals-«

Texas Central

-~ (143001 .ﬂEh

13,

]
1908, [ Dieoreasn

1008

Inerodse,

5 | 4
051,203/11,408,803
o000 ' Bp5R7

77801
A0,0054
341043/
41,205

$ 5
1,601 400 13,001
0,662

Oh.080

lml.snn
5

32,
10, Bn“
27150

15,100

7,213 3,750

g 1i.i:!| 20,237

12 z1:.mu|1.m|.1.;?
818,600

]

Net Earnings Monthly to Latest Dates,

The table fol-

lowing shows the gross and net earnings of STEAM railroads

reported this week:

——@rass Karnings——
Currimt
Yeamr.
$

Roais.

Bellefonte Central.b. . Meci
Jan 1 to Mch 31 __
zChleago GL Western .b_Meh
July T Lo A b §
Ohlo Ind & Louisv. by
July 1 o Mol 51
Columb Newh & Lan. b Mok
July 1oto Moho31
Grand Trunk of Cansda—
Grand Trunk Ry . -
JUly 1 to Meh 3l
Grand Trunk Westdrm Meh
July 1 to Moh 31 ¥
Det Gr Hav & Milwe - Mch
July 1 to Afeh 41
Canada  Atlentle. . .. Mch
July 1 ota Mah At
Novada Central, b.. ... Mol
July 1 to Moh a1 ..
New Jer & New York.b—
Jan 1o Meh )
July 1 to AMeh 31
New Lon Northuny . ly—
Jan l to Meh 31
July 1 to Meladr -
N Y N H & Hartford  hy—
Jarw T to Meh .
July 1 oto Moh 31
Rieh Fred & Potomae. b. Mol
July 1 to Mch 31
Tol Peor & Western_b_ Mol
July 1 to Méh 31
bA

~Mch

AL

arll Wy s
J‘uly 1 to April 30, ...

1,
19,070
713,510
..}

Ad 1,150
-8 0EN DA

:NI
221,021

Ml 2,428,050
2n 440,430

188,083
4,116,770

126,042
WAL

128,062
1,300,028 1.5

4,873
83,

706,580

SN R RRS

e,

181,153 v
403,087
™
842,358
5,700
ois055

a Net earnings here given are after deduetin

Net Earnings——
Current Previous
Yiéar. Yoar.
1 $

Previous
Year.
5
708 4,630
18,101
064,474
B.215,050
A06.082
S04, 802
31,17

1,206

1,048

100,470

1 on‘_i:'.i':l
o

1. h«.l.ill]r

exnka
=

-
Dl S e
= oo

JTRB

e
Thim 23je meag
= fam AT
=24
ret=

068

S0 23 S —

671,850
5,919,611
134,582
KaK,069
16,780
2305638
1,460
73,100
1,180
16,400

0,012,201
144,50
TOT, 714

24,510
216860

defd, 700
deros, 080

1,360,581
110,056
20,503
4,815
100 57,77
21,198

144,661

23402
82,071

B, 748,184
12,051,122

66,308
402,110

17,330
108, ;30

169,602

2,033,627
11,119,744

46,4097
Gh0,2090

23,376
181,440

G485
ta1. 088

1206 4

1 {8 -l"s 107
10424
056,083
#2,010
L.038.005

tnxes.

299

b Net earlngs hore glven aré before dedn Hir tAxes,

Interest Charges and Surplus.

—Int., Rentaly, &c.—
ur

Roads,

Bellefonte L-um.rnl o wgwe MOH
an L to Mch
New Jer & New \oris —_
Jun 1ot Mel 3t
July 1 to Mch 31
New Lon Norghiern——
an. T to Mehay. ..
July 1.to Mch
NYNH& Hartrord—
Jan 1 to Mol 31
July 1 to Mch 31

rent
Year.
3

—pal, of Net R'ngy,—
Current Previous
Your, 1’:;1#.

s

del 25 1,080
621 20

Previonus
Year.
3
57
1,028

A7, 008 rdef 11,018 stlerad oty
I’H,Bﬁa wdet, 737 rilel7] 058

63,000 rdefd7,107 xdefon, 288
189,707 sderon 11740el100,070

2. 80 krdelGos, 430

473,024 1
I2.842, 780 #3,567,100

o &,
1022 13,810,800

—nal, of Net E'ngs.—
Current Previous
Year. Year.

L 5
rlel?, 429  xdef2,010
S8, 744 zetd0.a9687
40 mjefls, 053
1d4 rdefid s02

—Int., Rentals, &e.—
Clirrent Previous
Year. Year.

3 &

"ﬂ,.-!lu
e

Roads,

Tal I‘l'llrln & Western.
1 to Mclt 31
;\;n!l 7 o
duly 1o Apr a0 i E 248,738

z After allowing for other lncome recolved,

STREET RRILWAY AND TRAGTION UOMPANIES.

“Meh 88,520

Bab6 o
xile

rdeldd

Latest Gross Earnings. Joan, 1o lntest date.

Name of
Rowd, ;"r--|-wu:| Clirrent

Year. | Year,

Week or
adanih.

FPrerious
Year.

Current' |
Year. |

= |

| 3 &
#36,724
B:i::.!.’l-l-i

American Rys Co. April HE{?‘».-’-II"—
¢ Aur Blgln & Chic Ry | Mareh
Bingham'n 8t Ry_ . Mareh _ . __
Blrm Ry Li & Pawer [March
Brockion&Ply StRy March
Camaguey Co |January _
ape Breton Blee Co \mrrh e I
atral Penn Troo. .| M

‘harlest Con RyG&E! ;
Chicago Rallways Co. | March o
Cleve Palnesy & Enst Mareh .
Dallas Electrle Corp.Marel .
Detrolt Uinlved Ry . dth whe J
I‘)ulur.il Street Ry.--.[Maroh

Zast St Louls & Sub '. Maroh

i 1] Mureh . o

irdh i‘r ( Q| \lm"r h

& Wa

| 222,070

151 nIr)I
67,702
171,802}

43,691
27.810

07,760
&, 504
A, 828
A7407

30,063
iﬂ..‘ 7

161 I ;001
73.042!

| 168,580
15,603/
Sﬁ.llﬁsl

160,908
142,487
JLR IS &

314,721
260,508
302,801
717,807

04,809

TUL.887
1,020,655

16,270

208,235
2.8, Hl“.l
271
ﬂll(l Ah

ol 3 '-\lmul — .|
Il\ Co.faprl ..
Havann Eleetelé BRy. (Wk May 0. |
Honolultt Rapld 'l'r.-m
Land © - Mareh .
Houghton Co ‘Crac Co | March
Hilnols Tractlon Co. . [Mareh _
Jaolgonville Klee Co_ | March
lkansas Clty By & LitiMarch
Kansas Cley-WesterniMarch
Knoxville Ry & LtCo [March
Lake Shore Elec Ry (M
Lex & Inter RHys Co. [N
Little Ric Ry & 11 Co)
Mempifls Street Ry
Milw Llec Ry & Lt C u Maroh
Milw Lt Ht & Trae Co{March __
Montreal Street Ry. . [Wk May
Nashvylite Ry & Light January
North Oblo Tr & Lt. _iMarch
North Texas Eloec C March
Norf & Portsm Tr CoMarch
Northwestorn Blev__itApril _
Oalcland Traction Co. | Mareh
Oklahoma City Ry. . |March
Padueah Tr & Lt Co. March .
Pensacoly Eleéctrio ColMarcl .
Portlaml Ry L&P Co Afarch
Forto Rlco tys Co. . Japuary "l
mo de Janélro Tram|
Light & Power. . ..'Mnn'h A
St JOwnll (Mol R
_ Hent & Power ¢ [a\ |
san Fr Oak & hnn Jo! .\lnreh
Sdo Paulo Tr Ly & 1 Mareh .. .|
Savannab Fleetrle CojMarch ...
Seattle Blectrio Coo.|March ...
South Side Elevated. |April
Sou Wisconsin Ry CojMarch - ...
Springt (11D 1 & L Co/March ____
Tampa Eleotrle © . | March - .
Toledo Rys & Light.|March .
Toronto Rallway . Wk \hy
Twin Clty Rap Tean. 41wl .\pr!
Underground El Ry| |
of London— |
Thireo tube lnes. IWR AMay t <l
Mevropolltan lim Wi May 1.}
United Tramways |Wk May .|
United Rys of St L._|Mareh ___.
United RRs of San FriFebruary
Whatcom Co Ry & Lt |_\lurch =y

90..-?0

: . i 05
| D48,061) lﬂﬂ.’ i1
20 sanl
47,131

76,680
40,957
56,080

133,151

433,801
58,444
71,630
138,060
160 £84
()

171, n ﬂ
124800

i

o £ 2 88 65 B Y

e
g

CoOTEQROE—D

el
o

34,025
1,754,804

apoiear
213,040
008,631
142,856

1,202.018
L

ol .'.70.0!1.5

14 I‘J...hl 1,893,850

L108,055
£1650,024
04,0504
2,401,701
905

#8,608

£14,200
£10,080
E&.He’.i‘ll
003,151
543,038
32,172|

£11,705] £221,0610
E160,255
£00,0810
2,040,348
1,110,011
0,205

| 25,501
|

¢ These figures arc for consolldated company.

Street Railway Net Earnings.—The following table gives
the returns of STREET milway gross and net earnings
reported this week. A full detailed statement, including all
ronds from which monthly returns ean be obtained, is given
once a month in these columms, and the latest statement of
this kind will be found in the issue of May 1 1000, The
next will appenar in the issue of May 29 1900,

——russ Darnings——
Churrent Procious Cuirrent Previosuo

Yeur, Yeqr. Year. Yodr.

§ s 5 ]
171,802 00,4555 84,080
602,390 108,008 203,872

na .A826 A0,335 1,081
271,453 102,087 117,090
SgJos (Mo) RYLH&P b Apr 72,440 44,600 A0, 058 28,048

Jan 1 to Apr 80 a00,037 208,205 137,088 l..-.w!

a Net earnlngs here given are after deductlng taxes,

b Net earnings Here glven are before deducting taxes.

Interest Oharges and Surplus.

—Int., Rentaly, &c.— —Bal. of Net B'ngs.—
Currend Previous Current Previous
Year. Your. Year. Year.

s ] 5 5
18,200
72,707
an.a41
81,403

- Nl Farmdngs

R,
Eaxt S5k Louls & Subhrh. Mch
Jan 1 to Aeh 31
Grand Kaplds Ry Co.b.Ape
Jan 1 to Apr 30

164,500
460,908

77,620
J02,801

Raads,

Grand Ttnlpld,w Ry Co e
Jan 10 Apr o,

StJos (Mo) Ry L H & P_Apr 20,410
Jan 1t Aproao A3,342

z After allowing for other Income recelved.

ANNUAL RE.PORTS.

Annual Reports.—An index to annunl reports of stenm
raflroads, strect rallways and miscellnneous companiés which
have heen published during the preceding month will be
given on the last Saturday of each month.  This indes will
not inchide reports in the issue of the “Chroniele” in which
it is published. The latest index will be found in the issue
of April 24. The next will appear in that of May 29.

18,876
ThH.082

21,450
76,9008

9,530
54,606

13,481
45,193

7,707
40,045

-Apr
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United Railways Investment Co.
(Report for Iiscal Year ending Dee. 31 1908.)
The full report will be found on subsequent pages.
we give the usual comparative tables.

STATEMENT OF INCOME, &C., FOR CALENDAR YEAR.
1908, 1907, 1906,
$1,462,672 $1,4587,772 $1,205,308

106,118 103,002 48,825

2

Below

Dividends on stogks owned
Interest on loans, &o..

Totallneome - - - - —ococoooceo--231,508,700 $1.000,804 $1,334,223
Dieductions—

Dircetors” and sudltors
salarles, &oo..

Interest on bonds. .-

Interest on 6% notes

Interest on dividend certificates .- .

Interest on logng snd bIls payable. _ o

Dliscouniv on gecurltles sold, &c

fees, taxes,

$00.080
907,500

307,630
876,167

80,2567
120604
7,050

28,807
000

19,233

$1,208,745 31,168,280  $611,007

S200,045 $402,084 723215

The surplus at beginnlng of year 1908 wis $824,010. Add net Income
as above lor 1008, $265,045; profit and loss surplus, $1,080,061.

GENERAL BALANCE SHEET DECEMBER 1.
1008, 1007, 1008,
Asgels—

Investments - .. .250,073,030 55,401,662
CRoN cvmermn = 108,470 9,041
Notes recelvable. . 362,500 125,000
Phils,Co,coll \notes 40,560
Loans—U, Rits.of
san Franelgeo. . 1,315,955
U. Ria. of 5. F.
41,684
1,463

1007,

Liahililtes— L] 3
Proferred stoek._ 15,000,000 14,000,000
Common gtoek - .. 19,400,000 19,400,000
Coll, trust sinking

fil, 595 gold bds 18,150,000 15,150,000
09 notes of 1008, 3,500,000
Pref. stoek divid,

certs., 0% 712,500

Do b -
Cash overdraft ...
Loans & blils pay .
U. RRa. of 8. F,

urrent account.
Vouchers payable .
Bond coupons dueg

—not presented.
Int. on 0% noles. (41,788
Int; oecerued on

bonds notes, &o. 260,711
Dise, notes recely. £0,000
Profit and  loss—

surplug 1,080,961

Total labllitles 60,250,134 57,281,220

280,428
7,930

ear trust acot_ o
Intercat secrued..
Two mos.' propor.

aof div. of 114%

on eapltal stock

of  Phila. Ca.,

paysble Feb. 1.
Fumiture & Mxt's.
DHge. on 655 notes.
Notes rec,—dise -
Contingent nssols

(due from Uni-

tedd REs, of 5.1)

subjeet fo adjus. 5717

Total assets. . 80,250,184 57,281,220

z The Investments [nelude: United RIs. of Ban Franckeo, 50,000 shares of first
proferred, $100 par value eseh: 200,000 shires preferred stock, $100 par value each:
199,950 shares common, $100 par value each: Philadelphia Co., 484,000 shpres
common stock, $50 par value each; $58.025,006 other seourlties, §148,834,
.Kl_mc. bt payment nok requested.

fole,—The company has & contingent labliity to the amount of 365,055 for notes
of the Sun Franelseo Rallway & Power Co,, which It has guamnteed .—V, 88, p,
1199, 1129,

750,000
80,554
2,061,487

63,300
40,072

1,186,758
06,003

242,000
1,054
129,375
50,000

242,000
1,528

Philadelphia Company of Pittsburgh.
(Report for Fiscal Year ending March 31 1909,)

The report of President Reed, the company’s income
account, balance sheet and stockholdings, and the com-
bined income account of the Philadelphia Co. and the
affiliated operating companies, will be found at length on
subsequent pages.

INCOME ACCOUNT.

1008-00. 100708, 1006-07.
$4.854,052 §5,814,755 $§5,18
S nd 712

1,680,418 500, 1.4
148,590 X 1
382,081 332,014 2

§7,020,750 §7,878.274
1,088,529 2,270,072

$5,032,430 $5,008,202

$10,302 510,517
1,048,700
442,620
300,000
202,850

$2,004,780
$4,027,650
2,708,012

11,043

805,746,705
discount  and

comim. on seo'tles sold 05,015
Cansol. Gas Co. guar'ty- 80,000

Miscellaneous
DIV, on pref, stock (59%5) 300,000
DIy, on com. stock (675) 1,004,304
52,410,008

§%,436,0008

1005-06,
d0d8  §4,074,852
4,880 98,850

68,007 1,618,680

03,747 103,202

71,020 247,631

$7,103,007 506,635,324
1,930,709 2,053,780

$6,160,238 34,570,635

510,207 870,217
E-"-lb.fiﬂﬂ 1,032,411

Recelpls—
From gas-
Fromollee . covncnnn-nm
DIivs. & Int. recelved. ..

Tatal recelpts
Operatlons, taxes, &o.-

Naot earnlngs
Deduct—
Pald [eased companles.
Tntecest on funded debt o
Tmprov'ts, extens., &o_
Notes retived during year
Mltcellaneous fnt., &e. . 84,365
52,847,002
$2,700,610
2,351,823

17,678
52.608.007
$2,508,171

2,081,102
1,013
$4.6406,240
$65,500

136,727
2,231,309
2,348,130
1,850,200

14,180
4,212,471

63,000

Total i
Surplus for yesar ...
Add previous surplus. . -
Add prem, on bonds, &e.

0,112,433

106,604
02,0330

300,000
1,004,594
Fa 404421
$2,708.012

291,080
1,768,560
2,120,100

§2,080.1062

1,088,156
$2,294 428

2,351,828

¥
—V. 87, p. 1421,

Norfolk & Portsmouth Traction Co,
(Report for Fiscal Yearending Dee. 31 1908.)

Pregident John Blair MacAfee writes in substance:

Ganeral Resulls,—While there has been conslderable Ineredse (o fixed
charges, this Inctease represents Interest upon propertles acqulred and [m-
provements maide to take care of exlsting conditions, ant o pro-
vide for the exceptionally rapld growth of the communlty served. Thesa
Investments have measurably reallzed the expectatlons stated in che report
of last vear, snd while the Inerease o gross enrnlogs compared with the i\'a:nr
1008, When buslness was abnornally stimuiated r the preparations loel-
dent to the Jamestown Exposition, 1s mm{mm(lwr ¥ amall, there hns been
a large redictlon In opemtﬂm eost, primarily due to capital expend) tires,

The year 1008 Was o mnost inportant one in the company’s hlsgory.  The

Insoivency of the Junestown Expositlon ln November 1907 had ‘s dians-
trous effect upon eommerelal and Industrial aflales 1o Tldewater Vieginia
during a ;irvnt part of 1008, Durlog the latter parct of 1908 general bus)-
ness conditlons Improved matectally:  bullding n{n:rd\tlnns were  renewed
with vigor, and more dwelllngs weve ereoted than inany simliar perlod ex-
cepting only 1907, The more favorable conditions which exlsted during
the last throe months of 1008 have egontinued during the Frcr—.um year,
the gross earnlngs for thls gear showlng an Incredase of over 189 over the
same perlod st year,
@EThe Virginlan Hallway has been completed, and early In 1000 complete
operation will hegin over the line of that road, The completion of (s coal
termlnals at Sewell's Polnt will have g tendency to largely Increase the earm-
Ings of vour Norfolk & Atlantic Termingl RIR,

Funded Debt—Thire was an [nerease of $134,000 0rst maortgaie bonds
outstanding durlng the year 1008, angd for amounts expended in constrie-

tlon during the year 1008, together with balance due on construction for
1007 for which no bonds liave been Issued,we are entitled Lo lssue $185,000,

The Norfolk & Atlantle Terminal Co. during the year lssued $500,000
consolldated general mortgage bonds, making the total bonds on that
property $1,000,000. 'The $500,000 general mortgage honds were ssued
to your company in payment of advances made dirlog 1906 and 1007,

As of March 1 1008, your company Issucd $1,4568,000 convertible 095
notes, maturing 1o equal portlons In March 1910, 1011 and 1912, of which
S1,284,000 were sold fo Dec. 31 1008 (V. 86, p. 1344, 1410, 15630), Fhese
notes are secured by deposit of the following collateral:

042 Shares Clty Gas Co, stock,
$831,000 Nortollk & Portsmouth Tractlon Co. bonds,
$600,000 Norfollk & Ocean View [trr. Co. bons,
5,000 Shares Norfollk & Atlantie Terminal Qo. stock,
$500,000 Norfollk & Atlantle Terminal Co. bonds,

Capital BEzpenditire.—During 1908 $130,806 gross . was expended In con-
srruction upon all the lines owned and controlled, Including $1:3,745 by the
Norfolk & Portsmouth Tractlon Co. for new power house, sub-statlons, &e.;
property solid aggregated §64,683; net, $70,153.  This s exelusive of Cliy
Gas Co,, $35,130.

Cily Gas Co.—Durlng the year 1908 your r:omp:mg bought 100 shares
of the eapltal stock of the Clty Gas Co. of Norfolk for $27,180. Of the total
capltal outstanding of the City Gas Co., the Norfollk Ry, & Light Co. owns
4,011 shares and the Norfolk & Portsmouth Tractlon Co. 983 shares, Six
shares are In the hands of the publie. ‘The gross recelpts of the gas com-
pany for the year 1908 are but a few dollars less than In 1007, whereas the
operating expenses show o decrease of $13,038, net carnlngs an Inerease of
almost $14,000 and surplug an lncrease of more than $20,000.  There was
expewded for extenslons, construction, Improvements and betterments
336,139, all of which was charged to capltal account, Number of custom-
ers Dec. 31 1008, 7,784, Increase 140

Paving.—'I'ie total charge to new paving account was $9,930, and the
repalrs to paving during 1008 amounted to §8,024, charged to operatlon,

Muintenance ~—1In 1908 we expended $366 85 per mile of track for track
malntenanes, In 1907 $468 58 por mile, In 1906 $368 84 per mile and In
1005 378 09 per mlle. ‘The operating ratlo, all companles, for the year
1008 was 08.82% for 1907, 83,0825, and for 1906 61.80%5. .|

NORFOLK & PORTSMOUTH TRACTION 0. AND ALLIED COS.
COMBINED INCOME ACCOUNT IFOR CALENDAR YEAR.
1907, 1000,
20106408 §1,710,546
1,065,054 1,113,883

000,804 $605,663
170

1008,
$1,877,030
1,104,346
$773,084

Gross earnings
Operating exponses. caaaeo o oo L o

Net earnings
Other lneome- - -

Gross Income 5060,804 $005,853
Deductions—

Taxes and lleenses. .

Ferry rental

Lease Norfo

Interest on bonds

Interest on foatlng debt

Interest on convertible notes. .

OLner ORI L Do draste s e

95,172
01,5889
42,620
402,057
43,304

2,283

$700,630 707,001 $601,5506
£.817,040% sur$268,712 sur.$104,277

* From the balance as above In 1907 was deducted $126,508 for depre-
clatlon and extraordinary expenditures incldent to Jamestown Exposition
service, &o.

NORFOLK & PORTSMOUTH TRACTION (0. AND ALLIED COM-
PANIES, BALANCE SHEET DEC.311008,.
Liabiliftes— 3
Capltal stock - 8,750,000
First morigage bonds. . _p10,651,000
Stocks and bouds of allled Genural morteage bonds. — h500,000
companies. ... .-al1,652,606 | Bqulp. car trust notes. ... 7,500
Other Investments, - 280,870 | Convertible 695 notes. 1,284,000
Real estate avallabl Bills payable 530,150
sale 046 | Accounts pa 314,526
Material and supplles 850 | Consuimers
Accounts recelvable 0 10,8256
Atlantlc Coast Term, Co. - e 6,708
? 7141
107,032

$601,506

Total deductions
Balanee for YeAT —cce-coinieae--- (&

Property, franchises, rights
and privileges.._..___.10,6006,008

65,
125
2115
155,

Bllls recelvable. ..o o= 209,
I 54, repalns
61, Acerued  bowd  Interest,
rentals pnd taxes.
Settlement fre lods, Queen
Street plant. .. 736
Surplus oo aea. 824,514

2,413,780 Total oo .. L=-22,413,780

@ Includes 4,004 shares City Gas Co., 402 shares Atlantle Coast Terminal
Co,, 600 shares Sufloll Light & Ice Gp.. t..apo shares N. & A. Term, Co.,
$500,000 gen. myge. bonds N, & A Term. Co., 170 shares 15, R. & H. R.
Ry. Co., 1,000 shares N. & 0. V. Ry, Co. and 51,000,000 bonds N. & O.
¥ brl‘}f l,(;lg.ul,ouk first and general mortgage bonds shown under Habilitles,
the Norf, & Ports, Trag. Co. owns $1,080,000 stock and 31,500,000 bonds,
par valtie, of the allled companles Included n the dtntement, the value of
whichils Ineluded under Investments,—V. 88, p. 1197, 883,

American Beet Sugar Oo., New York.
(Reporl Jor Piscal Yeur ending March 31 1909.)

President H. Rieman Duval, New York, May 1 1909,
writes in substance:

General Results.—The surplis for the year after pavment of dividends
on the pmri-rr':d Viook was $1,047,74% (contrasting WIth $638,311 for the
previous year), nnd this amount, In secordance With custom, has been
applied to working capital, which on Dee, #1 was 52,273,468, of which
$852,0834 was In cash on hand.

There are ungold 188,086 bags of sugar, which will be wansferved to the
nest campalen at cost, There were brought Lo this year 446,493 bags,
also ab cost,  No money was borrowed [or cam palgn purposes, Deeanse of
the Inorense (o working capital from the earnliugs of previons years and the
more rapld teallzation on the sugar produced, “Fhe lack of working capital
heretafore has been a dangerous, embarrassing and expensive husden,

Las Anlmas tuctory rental Inoreased $50,000 because o [nll year's interest
and sinking fund was patd, wbile lust year uuiir s1x months' Interest was due,
I[;m elr\klggg fund has canceled $40,000 bondy of the Lag Anlmas Co. (V.
80, p. 1222).

There was spent durlng the year for depreciation and repalrs $2006,238;
durlng the previous year $354,000,

The Lamar factory was not operated durlng the year and phus produced

ue, while fxed wxpenses, agpgregatng $15.718, continued.
anid and farm operation charpes sliow §6,000, belng the result of net
losses on land farmed,

Heat Crop.—Agricultural conditlons were botter In Callfornla than durlng
li;t'lpr?llum geason, resultiog ln the production of about 40,000 more tons
(13 wels,

In Colorado, owlng to an unusual and prolonged drouth, during wihilch
there was Insufflclent ralo and wiater for the livlgating canals, all farm

roduets décreased, and the plantings of sugar bees for Rocky Ford,

A8 Anlmas and Lamar produeed but 1(I!lf,0l.lﬂ tons, whlch product ln 1007

amonnted 1o 277,400 tona, o decrease of 108,800,  'The supply of bests
belng s0 small, the Lamar factory was not operated and the operations of
Rocky Ford and Las Anlmas were curtalled to sucli a shorg perlod that the
cost of produetion was abnormally high.

Prite of Sugar,~—'The average pelce récelved (or the sugar sold was i HEELe
more than In the preovieus year, The year witnessed s reform [ofgehe
general methods of selllng sugar In the discontinugnes of the peroiclown
practice of gelllng dellverable slxty to nloety days ahead.

Improcements.—There  was expended for lmprovements Lo factoried.
canals and lands $122,760,  Todprovemonts have hech authorized sy follows:
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To the Chino and Oxnard factorles (prior to coming campalgn),

SR A Db e s e e Y $160,000
To complete the tile dralnage of the 5,000 acres of land

one-lalf to be completed In the next year) about ... emewn 20,000
To cultlvate and Improve the 15,000 acres of lands at Rocky Ford
and Lamar (save about 2,000 acres not sultable for heet culture,
which'It 18 proposed to sell), at an expenditure, over & serles of
years, Including the ?urclumu. now; of a heavy German steam

]llluw for 526,000 ta $30,000 125,000

(e lands capable of produclng beets It [s proposed to retaln and cultl-
vate untll they produce & falr sn’pmy of Beets, for at least one factory, and
are in an atiractive marcket condltlon,

' T!:u.lrlvron:nmctluu of the Lamar Canal, referred to last year, progresses
ayorably.

Outlook . —The agricultural prosru‘m for the coming year are unusually
promlsing in Californla, both in early and Inereasod plantings, with abundany
yleld, In Colorado the heavy snows have well watered the lands and pro-
vided mueh storage water for thi frefgating canals and ditohes.  The facto-
i')ltc? will enter the next cumpalgn betrer prepared for she work than eyer

sfore,

INCOME AGCOUINT.

1008-00.
$7,105,327
3,380

1907-08, 1806-07.
$6,740,506 $5,073,402
31,080 22,370

Gross recelpts from operation
Income from other saurees

$5,006,777
5,492,200

Total Ineome. . . ... ._______ $7,144,707 35,781,276
ﬁ,.suu.mn]
60,824

Oper. expenses, Inel, depreclation and
repalrs and administratlve expenses
Taxes
b
Net over deprecfation, taxes, &o..
Deuct—
Charges carrled over Lamar faotory.
Lias Anlmas rental ..
Land and farm operations.
Tnterest on cortifcates
Interest credis -
Preferred dividends, 6%

4,001,717

$1,008,234 51,110,560 $603,568
$45,718
80,000 $30,000
27,107
180,000

244,050

$32,086
180,000

240,000

245,400

Total deductions. .. ... . ccee-aec 3060402 $481,247 $452,080
Balancy, surplys for year. .- —o- ... 51,047,742 S038,311 $151,482

Nole,—The comparisons of gross recelpts and cperating expenses, it {5
presumed, are not strietly correct, the figures for the recent year beng
probably on a somewhat differeut basts than fn the earller years.

BALANCE SHEET MARCH 31 1900,

¢ .f.-mr;arms—-k

Fao slres,  plants, 0momon stock .

nm'i'[,t'i—g equipment, &c.$21.063,121 | Preferred stoclk

Stoek of oyher companies 189,482 | Certineates of Indebted-
s

Pref. stock In treasury d By oo
(sinoe sold) DL0,000{ Accounts payable 217002

Cash 852,034 Uur-xl]n-ndcli Proces

Acets, and b 442,880 Animas bonds .. ... 128,548

Mar'l, supplles, &o.(costh 1,216,281 | Reserve for worklng eapl-

Expenses advanced  ac- tal 2,373,408
count current produe'n B 118

motal - -coeicaiaa . 326,610,516| 'Total .$26,010.516

The statement made to the New York Stock Exchange
on April 20 said:

Stock —'The authorized capital Is $5,000,000 6% Boon-cummulative pre-
ferred stoclk and 815,000,000 common stoek, ail outstanding, fully pald:
no personal Hablliey.  **The holders of the proferred stoek shall be entitled
In each fiseal year from and after July 1 1800 to recelve non-cumulative
diyidends, at such rate not exceeding 8% per annuim, payable quarterly,
A8 the net profits of the company shall suttlce to pay. The holders of the
preferred stock shall further bo entitiéd in the event of dissolution or Hgul-
dation of the r.om%mny to recelyves the ‘par amount of thelr preferred shares
out of the assets of thig corporation before anything shall be pald therefrom
to the holiters of the common stock. The comimon stock sholl be s bject
to the prior rlghts of the holders of the preferved stock a4 herelp declared
and no dividend on the common stook shall be declared (n uu?' Nscal year
untll the tull dividend (belng 6%) for each flscal ?-vz-.r on the preferred
stock shall hive been set apart or pald.” The holders of preferved and
common stock have equal votlng power,

Properties,.—The company owns In fee and operates the followlng beet
‘tm ar factories. all equipped with modern machinery, thelr dally capacity
selng:

At Oxnard, Cal

Assety—
y 515,000,000
5,000,000

3,000,000

L i.'.ll.‘.i

a00  tons

2,000 tons| At Lamar, Col._
400 tons

At Chine, Cal. ... _____ 800 tons| At Grand ‘Island, Neb. ..
At Rocky Ford, Col.____1,000 tons

Also operntes under lease for 26 years, from Oct, 2 1007, & beet sugar
factory. at Las Animas, Col,; daily capacity 800 tons. The entire caplial
stoclt of the Las Anlmas Sugar Co. (owner of sald factory and of &,000 acres
of valuable land sdjacent thereto) s owned by the Riverside Land & Canal
Co,, which has a total authorized caplial atock of $200,000, conststing of
2,000 shares, par value $100 each, of which 1,000 shares have been fisied
and are owned by the Amerlean Beet Sugar Co., belng carrled on [t books
at costy sald lands and factory of the Las Anlinas Sugar Co, are mortgaged
1o the Guaranty f'rust Co. of New Yorl, trustee, to gecuro an lssie of
$1,000,000 0% slnking fund gold bonds, dated Oct, 1 1007, maturing
Oct. 11032, 1inless sooner retlrod by the sinkiog tund; to date 840,000 have
been retired and canceled.  Paymientd for account of interest ant sinking
Tund are guaranteed In the payment of annnal rental by the American Beet
Sugar Co, during the term of sald lease, [V, 86, p. 1323,

The Amerlean Deet Sugar Co. owns In fee, adiacent to lis factorles In
Calltornla, 7,000 sores of valusble agrloultural lands, and adfacent o its
Colorado faetories [t awns In feo 10,000 acres of valunbile agrici{tura) 6nds:
Also ghares of stoclt [ lerleation canals tn Colarada and Callfornis silacent
to sald lands.—V, 88, p. 1190, 1003,

American Gas Co., Philadelphia,
(Official Statement of Oct, 29 1908,)

The statement made to the Philadelphin Stock IExchange
in connection with the listing of the 1,500,000 (0% collateral
trust convertible gold bonds dated Oet, 1 1907, maturing
Oct. 1 1014 (V. 85, p. 1006), furnishes the following data
SHARE CAPITAL OF COMPANIES CONTROLLED AND THE AMOUNTS

THEREOF DEPOSITED 70 SRCURE THE $1,600,000 COLLATERAL

TRUST 8% BONDS, A8 OF GOT, 29 1008,
Total D Lewit

TOTAL FUNDED DEBY OF AMERICAN GAS Ct). AND CO8. OWNED BY IT
Authorized, Oulst'y. Muaturity.

Ameriean Gas Co, coll. trust 6V, bonds... ... $1:500,000 $1.500,000 Oct. 1 1014

_ Companies Chened and Operated—

Bangor Gas Light Co, 18t 5% bonds 300,000 Oct. 11941

*Burlington Gus Light Co, lst M. 5% bonds

(352,000 owned by American Gas Co.). - 1,250,000 930,000 Jan. 11055
*Canton Gas Light & Coke Co. 188 M. 6 150,000 150,000 July 11917
Kewaunes Light & Power Co, 1st M. 69 . 250,008 186,000 Jan. 1 1924
*Kingaton Gas & Eleetrle Co. 1st M., 5% ( -

000 owned by Amerlean Goa Co.). .. .. 700,000 700,000 May 11052
*Peru Ameriean Gas Co, 1st M, 6. 680,000 10,000 July 11916
*Portage Amerlean Gas Co, 15t M. 0% A0, 000 40,000 July 1 1010
Peoplie’s Gas Co. of Pottstown 1st M. £ 00,000 Jan, 11820
*Rockford Gas Light & Coke Co, 1st M. 52,000 Meh, 1 1010

2 o do 18t M. 5% 545,000 Mch. 1 1950
*8t Clalr County Gas & Eleotrle Co. 16k M. 5%

(owned by American Gas Co,). .. 3,500,000 410,000 Mech, 1 1957

Bouds to retlme which last-named 58 sro reseryed —

Enst Bt Louls Gas Light Co, 1at M. 8% .. 527,000 1922

Belleyille Gaa & Electrie Co, 18t M. 5% 203,000 ig22
Waukesha Gas & Eleatrie Co, 1st M.

(awned by Ameriean Gas Co,) 170,000 1653

00,000 1917

494,000 1948

750,000 Jan. I 1935

= 175,000 Jan, 11830

300,000

Bept. 1
Hept, 1

July 1
July 1
aet. 1

300,000

Luperne County Gas & Elcetrie Co, st M. 8% . 3,500,000
Hatida to retire which last-named fs are Tesiryid —
Wyoming Vall. Gas & Flee, Co. 15t M, &%
Wyoming Light & Power Co, 1st M. §
Weat Electrie & Gas Co. 15t M. 5

*Waukeshn Ametlean Gas Co, fst M, 65 ... 90,000
40,000 Jan, 1 1013
Hazloton Gas Light Co. 1st Al 5¢ ]

111,000

Total supplied tnot In offlels! statement). - $12.330,000 $7.615,000
*Guarantead, principal and Interest, by Ameriean Gas Co,

EARNINGS OF TRIBUTARY COMPANIES—YEARS END. DEC. 1.
Note.—The results for 1008 were furnlshed direct to the "' Chronlcle.’s

April 1 1032

08. 1907,
0,297 $1,168,378
48,511 732,077

$471,7860 3436,401
12,000 12,000

$483,785 &448 301
204,407 214,208

Net profits of tributary companles . $220,278 £234,003

INCOME ACCOUNT AMERICAN GAS C0. YEARS ENDING DEC. 31.

1804, 1B07. 1006,
$220,078 $234,003 $201,013
41,405 24,443 30,082

$260,873 $232.805
48,0850 44,030
87,233 056,877

$134,080 $142,288
102,000 102,000 101,676

Surplug $32,600 528,061 340,012
BALANCE SHEET OF AMERICAN GAS CO, SEPT. 30 1008,
Assels— ) Liahtiitley—

LoEs st ninew L fanen s Ll Lo B
Operating expenses, lncluding taxes, &o

Dividend Western United Gas & Eleotrle, pref__

Interest on funded debt

Profits from tributary companles. ___
Intereat on Investments, &c

General expunses, taxes, &c
Interest on loans

§130,001
Dividends (6 % Eper annum) . ...

Equity (over bonds tssued) la Capital stock

#£3,564,020 | Collatern] trust con

30,414} Billa Pa}'nhla

T80 Linbilty Instmnce fund

588,000 | Firv Insuranee fund. - ...
Cash accotnt TE3,254 | Dividend Westorn Gas & Elec-
Dividend secount. BL O e 00 S et e
Intereat aceount . . 78,1851 Comimlagton, hond ailes neet. .
X pimse pecount. . 27.204| Depreciation reserve secount.
Tax aeeount L.705] Profit and ioss aceount. .. __ . _

Toral = === 8, 74670

* Including original cost and adyances for Betterments, represented by eapital
stocks owned by Am, Gas Co., viz. Bangor, Me,, 2063,045; Buriington,
$209,427; Cinton SL08,207; lewnunee, T, $406,203; Kingston, N, Y, 8221 358:
Perit, Ind., 8124, 202, Portage, Wis., $67 784, Pottstown, Pa., $120,500: Rockfond |
1., B435,081; Wankesha, Wis,, 872 651 Western Unlted Gas & § £254, 180!
St Clale Co, Gna & Eles, Co., £801,440: Luzerne Co. Gas & 150 « 45,303,

All of the controfled eompanles are incorporated under the laws of he sov.
eral Statea Inwhich they opernte.  Most of (bese ecompantes Have been mully
dederibied 1u previous issies of the “Chronlels,” 1o which reference may be molie
Ameriean Gas Co_ . ~aea Vo B85, p. 1006| Luzerne  County Gas &
Bangor Gas Light Co. . =Th P 181} Elentrie Qoo e oo V88, p. 628
Burlington Gas Light Poaple’s Gas Co, of Pot

r. 50, p. 13 7 P 102 it Ll -V. 85, p. 1007

Burllngton L, & Pow. Co.V 80, p. 1114| Bt. Clair County Oas & Eleo-
Kewnuneo L, & Pow. Co.. ¥V, 85, p. 1007 wieCo._._V, 85, p. 164: V. 84, 1. 1565
Kingston Gas. & Electirte l\\’)r(rmimc Valley Gas &

[+ F ot VIO, D 2047V, 79, pi278] Bleelrfe Co.. . . _. .. Y. 51, p. 781

As to the property of tlie several remalning companles, the present
stialement says:

Bangor (Me.] Gas Lleht Co., franchise Included in charter and exclusive:
coal gas plant supplying clty of Bangor and town of Brewer. Canton (0,
Gas Light & Coke Co., coal gos plant with malns and serviees, Kowanee
(D1 Light & Power Co. (franchise explres 1n 1925), coal gas plant and
auxiliary water gas plant snd steam operated electrie Night plant. supplying
city and adlacent territory,  Lighting & Heating Co. of Kewaunee, 1il,,
Ateam hoating and lee plant, operated In connectlon with the Light & Power
Co. of Kewavnee. FPeru (Ind.) Ameriean Gas Co,, coal gas plant and
AuSiary wates gas plant, &e., supplylng Pert and South Peri,  Portage
(W1s.) Amertean Gos Oo, (franchizse expires In 1011), & modern coal g
plant supplying the elty; & new 30,000-foot gas Lolder was recently erected,

P'eople’s Gas Co. of Pottstown, Pa., Lowe water-gas plant with malns,
kervices, &, supplylng (le city.  Roeltford (I1.) Gas Light & Coke Co.,
maodarn coal gas plant, recently enlarged by addition of 1,000,000-cuble-foot
rad iolder, enlarged rotort house, and coal-handlng machinery, oxhaust-
Emm-, Purlfers, &e. St Olale County Gas & Blectrle Oo. (charter and
franchise perpetual forgas, divect from Leglalatare: franohlse for electriollght
cxplres 193], coal gas and water gas plant supplylng Clty  of. Base St. Louls
and eonl gas and water pas plant kod steam electrle Hght statlon supplying
city of Belleviille; st has recently heen purchased Iln East St. Luuls tor
new and much larger works to sumlﬂy Bath clties with gas from ong central
plant.  Waukeshn (Wis.) Gas. & Eleotrle Co. formed In 1903 by consolls
datlon of the Wahkeshn American Gas Co, and the Waukesha Electrle Co. s

tho soveral planiy
Insumines lvest. seet, (bands)
Inveatmont aesount.. ... ...
Honds of rundry eos, In treds ..

$AT04.670) TOW) e

Date ——Capltal Stock—— 1
ottied by wnder trost

Incorp=  Antho-

Name— ; Tdled.  riged. Tesued,  Am, Gos Co, dgreem's,
Bangor {Me.) Gnd Light Coce. 1851 $300,000  £300,000° $400,000 Nani
Burlington (Vi) Gas Llghl 1,250,000 1,250,000 $1240 575
Burlington (Vi) Lt. & Pow, © G0, 000 G000 Nonie
Canton (0.) Gas Lt & Coke 150,000 150,000 Nong
Kuwaunee (1) Lt, & Pow, C 100,000 00,800 06,000

100,000 100,000 00700

o Lig. & Ie. Co., Kewines, 1
p Kingston (N, Y.} Grsg 110 700,000 700,000 667,500
50,000} 40,006 N

p Pert (Ind,) Anmer, Gus
Luzerng Counly Gas & Ele 2,000,000 2,000,000 Noni
Portuge (Wls.) Amer. Gos Co.x. 1850 40,000 40,000 Nong
P Peaple's Gas Co, (Pottstown,
P} B e sioes ene oy swoatuy s 1500 100,000 100,000
P Roekford (1) GnaLE. & CokeCo_ p 1861 BOO,000 300,000
P56 Clale Co, Gus & Elee, O, ¥ 107 &,600,000° 3,500,000
Wankcahn (W) Gas & EL Co.2. 1903 100,000 100000
4,000,000 3,000,000 641,800
1,600,000 1,500,000 200,000

Weatern United Oas & Eloutrie
Co.; Aurora; T, common.2 . ..
Do o
csscasenesasesnseees < H13UE0,000 $15250,000 $0471,000 $3053,725
T Parvalue 8100, yParvalue $50. 2 Par valus $25, p Porpotual s feanchise,

114 ] &

gus fr oxplres 1011, electric lght franchise 1027.—V. 88, p. 027,508,

GENERAL INVESTMENT NEWS,

RAILROADS, INCLUDING ELEOTRIC ROADS.

Altoona & Beech Oreek RR.—Application for Receiver.—A
setition was filed by certain creditors in the Blsir County
jonrt on May 7 asking for the appointment of a receiver.

The compnny. It 13 stated, 1s insolvent, and has falled to paf wages due

eniployess and Interdst on $300,000 outstanding bonds nnder ¢he maortgagy
to tha Central Trusy Co, of Altoona, and has other outstanding debts,

American Oities Railway & Light Co.—FReport.—The

results for calendar years compare as follows:
Awerican Ciffes Raitheay & Light Co.—Holding Companiy,

Tolal Nel, after Fired Dividéind Balance,
Income. Taxes, Paid. Surplus.
$047,807 518,308 *$414,300  $104,030
-~ B27,123 09,774 *414,370 h.404

hitized for FRASER
p://fraser.stlouisfed.org/
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Combined Income Account of Local Comparnies.
... A0.485,404 $2,155,240 $1,253.915 $617,176 F284 465

1007 - 2 o 0AdTT0T 2,060,003 1,166,004 604,676 #05,413

* 59 on outstanding preferred stock.—V. 84, p, 1170.

Atchison Topeka & Santa Fe Ry.—Faverable Decision.—
The United States Cireuit Court of Appeals at San Francisco
on May 3 reversed the decision of Judge Wellborn in Nov.
1907 imposing a line of $330,000 for alleged rebating on 66
counts (V. 85, p. 1209), and remanded the case for a new
trial.

The published and legal rate on lime between Nelson, Ariz., and Barstow,
Qal., was $70 per car load of 40,000 1bg. minlmum, or §3 30 a ton,.  The
Voonpedslons,” 1t was elalmed, ran from 45 eents (o &1L 05 a cor, and for
384 cars dld not segregate $500,  The lower Coyrt would not peemlt the ln-
teoductlon of teatimony to show thet part of the llme shook ont In hand-
ling. ‘The higher Court held that the question of Intent entered lnto the
chorgze made In the lndletment, and that, therefore, this testimony was
erroneously exclided..—VY. 88, p. 1001, 748,

Buffalo Rochester & Eastern RR.—5ee editorial on a pre-
ceding page.—V. 88, p. 821,

Camden & Trenton Railway.—Deposils of First Morlgage
Bonds Subject to Asseszment.—All of the first mortgage Bg
excent $29,500 havebeen deposited with the Union TrustCo,
of Philadelphia, and the Powell committee has decided, in
arder to give all bondholders the opportuniby to avail
themselves of the benelits of the plan u} repreanization, to
aceept further deposits of bonds until May 15 1909, at 12
o'elock noon, upon the payment by the depositor of an
nesessment of 1549 of the face value of his bonds. See
plan V. 88, p. 1126,

Oanadian Northern Ry.—New FEquipment Bonds.—The
company has filed for record two mortgages dated April 29
1000, made between the Trperial Rolling Stock Co., Ltd.,
National Trust Co., Litd., and the Canadian Noethern
Railway Co., securing equipment bonds ‘“‘series 8, 1009,
Hmited to $1,000,000, and bonds “series T, 1909," nuthorized
jasue nob stated officially but said to be about 51,500,000,

Bonds Offered —Wm. A, Read & Co., New York, and the
Dominion Securities Co., Toronto, are placing the issue of
21,000,000 4269, first mortgage gold bonds, series 8, issued
by the Imperial Rolling Stock Co.. Litd., and guarantecd as
L principal and interest by the Canadian Northern Ry. Co.
These bonds are dated March 1 1909 and will matureserially,
$100.000 esch March 1 from 1910 to 1919, both inclusive,
Denominations 9500 and $1,000.¢%, TInterest M. & S, at
Canadinn Bank of Commerce, Toronto, New York and Lon-
don. Principal payable at Toronto and New York.

These bonds have been lssued 1o pay i part for the following new stan-
Unrd cquipment, vies 10 loeomotlvis, 750 bhox cars, A lrst-class coaches,
a sleepers, b baggage and maoll curs, L polelrerator cars, 32 cahooses and 2
gnow plows. This equlpment cost the rallway sompany 1,030,227, of
which the company pays in cash 255,

Mortgaye on Proposed Extension.—see Duluth Winnipeg

& Pacific RR. below.—V. 88, p. 1194, 1126.

Qentral Terminal Co., Ohicag0._—-Pruf.£'m-inru'y Statement
as Lo Proposed Amalgomation of Chicago Llevated Roads.—A
preliminpry putling of the proposed plan for amalgamating
the elevated railroads of Chicago has been prepaced by the
committee consisting of Tra M, Cobe, Emile K. Boisot and
Samuel Ipsull. The committec sugeest the organization of
this new company with af least 54,000,000 eapital stock,
to take over the downtown loop (Union Consolidated le-
vated Ry.) and then to lense the lst.-h_t.‘r ra':q,(l:%. guarantecing
the interest on their bonds and paying dividends on their
stock upon o basis suggested tentatively as follaws:

Annal Dividends (Per Cent) Payable Under Proposed Leasos,
Elen. Rlte.: 1010, '11, '12, "1 "LAL 1160 M0 17 8L 1D, t20. Thercarter
South Stde. - 3 3 a4 3 4 L > AL d [
Nor, W., pfd. 4 o S 5 & 5 5 o o b o
Nor. W., com,—5ee belaw.
Alar. \West Slde—nNot vet made publle.
Ch: & Oak Park—Ses below.

Heglnnlog in 1012 the following additional amounts woulidl he avallable
for division between Lie stock of the Ok Pack anil the $5,000,000 comumnon
stock of the Nocthwestern on a basls that cannot be determined until the
filnanclng of these roads Is pompleted:

A mounts Avallable ¥early for Dietsion Heliween Northwestern Commion and
Onk Park Stock.

L1016 to 1020, Thereefior,

1912, 1813, 1014 . 1
$50,000 125,000 $1258,000 $255,000 SA50.000 yearly SRH0,000
[Press reports lntimate that the profe el stock of the Metrgpollisn
iWest Shle Elevated has heen offered dividends on a siiding seala quite
almilar to that sugeseted above for the South Slde Elevited, bat thi the
Aetropolltan - lutorests contend that thefr common stodk g0 sghould be
sermitted to participate ln dividends o ter years. Hereln, 1t is dald, les
lhc maln obstaele to the successiul conclusion of the plan.—Ed.]

Text of Committee's Statement.

Chlcago, May 3 1808.—To the hootils of directors ol the Chipago & Oalk
Park Elevated Ry. Co., Metropolltan Wesy Slde Elevated Ry. Co., North:
woatern Elevated RE. Co., South Side Elevated RR. Co.:

It 1s deamed (esirable in the negotiations coverlne the jroposed 1ease of
the four elevated rallroads Lo Chilcazo to present. to exch of the lnes b sit-
ficlent detall the propositlons (o be mm%ir to each of the other llues, the
Metropolltan, fgures gu.-.'lng reservell pendivg presentation to the executive
eommittes of that road. h

1. A corporation will be formed (to be ealled Centra) Termlpal Co, or
SOme other narae which will lease and operate the 1ines of thc¢ clevated
com pailes, imria;r the rental as horcinafter nentloned,  [Vhe rentils sig-
geated are shown above, %

2. The Torminal Company will have at least 34,000,000 of caxh pald-in
capltal, nod In addidon theceto will avquice e downtown Loap,

3. The Terminnl Company will agree that 34,000,000 of 1t cash pald-in
eapltal shall be expended only for the acguisitlon hf 1t throtugh constrie:
tlon, purchase or otherwise, of plant equipment or other property for use in
18 bisiness, and that untit'so expenided sueli fund shall nog he used oxcent
that It lllr'l‘\: L kcln. Invested In marketable interest-beacing sccuritles,

1 The Tecninal Company will anaually, on or before March 1, furnlsh
to the severnl lessor comparles staterents, curtified by & chartered public
doeotntant, showlnge Its operations for the proceding year,

3, Each lease shall continge for such thme a8 the lessors: Hnes o the elyy
of Chicagn may be malntalned and operated under exlsting ordinance
rights nnd sueh additlonal ordinanes rights ns may heveafter be obtalned.

0. The leasor companles shall enter Into such aEreament a8 may be noces-
sary 1o suspend thele etlating operating agrecments for use of the Loop
&0 Tonie as the proposed lease shall be In force.

Ta ﬁm-l\ of the clevated compantes sball, prior to the turnlng aver of Lis
property to the Terminal Company, put the samne in good condition 1o ne-

1015,
i

1

eordance with a standard to he agreed upon, and the Terminal Company
will agree 1o malntain that atandard. It'18 ynderstood that the Oak Park
Company shall make large expenditures for track clevation and to bring the
road up to thie required standard,

#. All equipment dellvered o the Términal Company shall be marked
ng the property of the leasing road.

o, The rental undor each lease will be pald gqoarterly or at such other
tlmes as may be agreed upon In order to enable the lessor to promptly meet
Its Interest payments on the bonds.

10, All posts of operation, repalrs and replacements, and all damages,
taxes and legal expenses acerulng durlog the term of the leases shall be
pald by the Torminal Company.

11. Each lessor company shall prree to make from time to tlme such
extenstons of and lmprovements to 1ts Hnes as may be requested by the
Terminal Company, subleot, however, to such conditlons as may be agreed
upon and stated In the leaso. To cover the cost of such extenslons and
Improvements the lessor company shall lsse 1t8 bonds to be purohased
by the Terminal Company, or otherwlse, a8 may be arredid upon'in the legse,

12. Each of the lessor companies shall fund, In such nanner as may be
agreed upon, all Aoatlog debt and ear-equipment notes, so that its property
will be dellvered to the Terminal Company free from debt, except acerued
taxes and cxcept bonded debt. Acerued and unpald taxes shall e borne
by the lessor company Up to the date of the turnlog over of the property
under the lease.

13. The rentals pereed to be pald are set forth In tables hereto annexed,
anid they are In addition to the Interest on exlstine bonds ald on such
Londs 4% 1t may be necessary to lssue ko order to retire all foating indebted-
ness and mr—equlrumm notes, Interest upon all extenslon and lmprove-
ment bonds shall be pald by the Terminal Company 8s additlonal rental.

14, 1n treating with the Northwestern apd Oale Park roads, the two
proporties are constdered as one—subjent, however, to the sgreemontithat
the total amount of mortgage Indebtedness of the combinel propertics
shall not exceed §10.000,000.

15, The torms hereln, 50 far as they affect the taking over of the prop-
erty and the management theceof, are necessarily praliminary and will' be
subject to such changes and modlicatlons as may bt agreal Upon.

Oentral Vermont Ry.—Guaranteed Bonds f)(,fcrsd.—-—.‘iuu
Central Vermont Transportation Co, under “Industrials’’
below.—V. 87, p. 1009,

Oharlotte (N. 0.) Electric Railway, Light & Power Co.—
Bonds Offered —Stein Brothers, 217 Bast Baltimore St.,
Baltimore, are offering ab 98 and interest, yielding about
51404, $250,000 “refunding and extension sinking fund
mortgage’ 5% gold bonds, dated April 1906, due April 1936.
Coupons April and October. Mereantile Trust & Deposit
Co,, Baltimore, trustee. The authorized isgue is $2,000,000,
of which $339,000 is outstanding, $11,000 has been retired
by the sinking fund and the remainder is reserved as [ollows:
To retire prior liens, $380,000; for additions and improve-
ments under carefully guarded restrictions, Sl ,270,000.
The company comprises the street railway and electrie-light
and gas plants in Charlotte and hias a perpetual franchise.

Of the $2,000,000 bonds authorized, 51,270,000 ars held by the trustee
to be lssued only for extensions and additiong at 809, of the actunl cost,
and then only when the intercst charges o all the bonds Jssued anil Lo be
lssued do not exeeed 7590 of the net carnings for the past year, alter paylng
taxes apd gnkiug fund.  The teastee o absolute diserailon upen veport
of expert towlthhold 1ts consent to sich Lasue In case It helleves that the
ywoposeld betterinents will not be for the advantage of the holders of the
yolils alrea Annual stoking fund o suo eéquivalent to 1% of
bonds 1450 hase of boods of this lssue ot 107 by and Intorest, 1f
obitalnable; otherwls tol Investmoents ax thie trugtes doems proper.

;-}ul:f{::.‘t to @ closed st morteage of $368,000, which L belng roduced by
1 sinking fund $4,000 & year, the bonds are 4 mortgags on the entlre pru{:--
eriy, rlghts and franchlses of the company, which comprise the street I-
wayy and f.'lcurtl'h.\llgbt. and gag plants (n the elty of Chaclotte (population in
1007 41,525, and also a mortgage ou the plant of Lhe IJ1i\l.url’h Vater Co.,
which operstes n Ditworth, a suburbon town, with a population ot 2,000,
The property  had practically always been In the bands of the presuent
owners, one ol whom was for many years Mayor of the lity.

Youir— Gross. O Exp. et Lnferest.
1908 o eeeoaomsee b2 s141,010 540,560
1007 === e 120,406 a46,060 01,542
LaoG 110,482 008 A0,500 48,108

No dividends bayve been pald on the stock, and exeess earningd arointin
tn all to over $400.000 have gpong INto the property for extenslong anc
Lnprovements.—V. 83, p. 800,

Ohicago Milwankee & Puget Sound Ry.— Morlgage Filed.
The company, whose $100,000,000 stock is all owned by the
Chicagzo Milsvaukes & St. Paul, whose Pacific coast exten-
sion it forms, has filed with the Secretary of State of South
Dakota o mortgage to the United States Trust (o, of New
York, as trustee, to secure an authorized issue of $100,000;-
000 of 80-year 47 bonds, dated Jan. 1ilast.

Ohicago Milwaukee & St, Paul Ry.—Morlgage on Pacific
Erlension.—see Chicaga Milwaukee & Puget Sound Ry.
nbove.—V- 88, p. 944, 852,

Ohicago & North Western Ry.—Maluring Bonds—The
8760.000 7% bonds of the Cedar Ropids & Missouri River
RIL, dated 1854 and due June 1 will be paid at maturity at
the office of the Treasurer, 111 Broadway, New York City.
—V. 88, p. 863, 504.

Uolumbus Sandusky & Hocking RE, —Ohiv Suprome Clourt
Upholds 259, Assesament on Stackholders —The Ohlo Su-
preme Conrt on May 11 in 35 suits fo enforee the double stabu-
tory liability of stockhalders affirmed the decision of Judge
M. (. Bvans of the Common Pleas Court levying an assess-
ment of 269% on the gtockholders,

Phe Cleealt Court thought the amonnt of the assessiment should be 5026,
b the rullng of the lower Court Is sngtalned, A few Ohlo stockholders
pald 60v under tho linding of the Cireult Court dnd many sulta were
started (n other States 1o collgot the 6096 sssessment, none of whicl, It 1s
stoted, whl Have nny standing, new suits belng necessary. It ls sald 1o be
toubicful 1t the amount eolleetible from salvent stockholders will bo sultl-
clent to pay outstanding elgims, which ave reported to aggregate about
2800,000, A lone peeoint was glven in the “Olio State Journal' o May 12,
Compare V. 84, p. 1113; V. 82, p. 803; V, 81,.p. 204,

Duluth Winnipeg & Pacific RR.—Bond [ssue.—This com-
pany has filed & mortenge, it is said, to the National Trusb
Co.. trustee, to secure 1,250,000 bonds coyering the
proposed line from the Virginia end of the Duluth Rainy
Lake & Winnipez RR. to Duluth, The Canadinn Northern,
which controls the D, W. & P., is the thivd parby named in
the deed.—V. 88, p. 882, 8§23,

Eastern Wisconsin Railway & Light Go.—Slock Oloned—
Bonda Guarantesd —Sce Wisconsin Bleetyic Ry. below.
—V. B7, p. 40

Elgin Joliet & BEastern Ry.—Listed—'The New York
Stock Exchange has listed $1,500,000 additional flvat mort-

Bal. .Sur.
37 :':.02.".
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rage 5%, bonds; making the total amount listed $10,000,000, [ Gull Colorado & Santa Fe Ry, Co. (Atehlson Topeka
Bag 7o = i Frin

the total suthorized amount,
Improvam'ts Costing $1,800,000 for which Additiogat Bonds have beon issuorl.
For additlonal msbo track, |i-'u|- new oxtepslans. S412,643
slde tracks and appurt’ces $264,320 | For new equlpnient - 824,041
Earnings for Nine Months ending Mareh 31 1909,
ANina Operating  Net Opers  Thees Other Total Balance,
Months,  Revrnue. Regatiue, Paid. Dicome, Deductions. Surplus.
1008-00_. 51,804,471 $080,307 586,000 $1060,773 S3806,0608 $364,033
1007-08.__ 1,802,314 700,798 00,000 .. . e B
Dreduetlons fram lueome as above Include:  Tnterest on bonds, $318,7560;
Interest on special eanlpment loan (U, S, Steel Corporation) , §18,760; ln{er:
est on U. 5. Steel Corporntlon clearanece account, $2.802; rentals palid (Joint
acllltles, $15,076; miscellateoud, $110), $156.080;: betterments, $28.241;
llckJ}TC'g!!{Jt!un l:;ﬂ?r toJuly 1 1007 on equlpment destroyed 1n 1008, $2,310,
—V. 98 1 0 § o
Florida East Coast Ry.—New M ortgage.—The company
has filed a mortgage to Jasper €. Salter of New York, as
trustee, to seoure an jssue of $40,000.000 bonds in two
series, wviz.: (1) §12,000,000 hearing 41497 inferost and
(2) $28,000,000 beiaring 5%, interest. Of L!ilc new bonds;
$16,000,000 will he used to refund two former issues WELEre-
gating 516,000,000 (namely, $7,258,000 st mtge. 55 and
38,742,000 2d mtge. 4s), and the remamder are reserved for
future purpose. !
In 1907 $5,080,000 of 69 zold notes were issued, due in
August 1910, sedured by pledge of the $7,258,000 1st mtge,
bonds, This issue of notes, or & block of the same, wis
placed by TFlarvey Fisk & Bons (see V. 86, p. 228). The
noteg eatnot be called for payment.—V. 88, p. 1002.

Grand Trunk Pacitic Ry.—Government Loan Authorized. =
The House of Commans of Canada on May 4 passed the bill
authorizing the Governor in Couneil to “advance by way of
loan to the Grand Trunk Pacifie Railway Co. a sum not
exceeding $10,000,000, forthe purpose of aitding the company
in the eompletion of the construction of the Prairie section
of the Western division of the National Transcontinentnl
Ry.” The sum so advanced will bear interest at the vate of
407 per annum, payible halfsyearly and ropavable in ten
yvoars from bhe time III_" moneys are advaneed, or'if advaneed
ininstallments, then in ten vears from the time the irst of
such installments is advaueed; the company may, however,
repay the sum advanced at any earlier date on six months’
notiee.

The sum advanced will be secured by pledee of ‘an lssue of bontds to e
made by thy oompany egisl In amount o the sum advanced,  The honds
will bear A% Interest and wll matute In 1919, Thelr prinelpal amaount,
not exoecding 100000000, will | cured, subfect Lo any prios en or
churge, by L ow mortzace to the Royal "Crisse 00, (ristee, covetlig the salil
Prairie Sectlonyand the equiptient and feanebsles deseribed (o Lhe MOree .
and will te guosrantecd a8 to the payment of the prinelpal aod nterest
thereg!l by the Grapd Tronk Ry, (o,

(Under the orlginal Act, the Government, while It gave 6o subskly,
iunrantecd thé eomnpany’s 3% st mortgage bonds, ssuable at the rate
af S13,000 per mile on the ilrle Diylslon, between Winnlpeg and tho
Rocky Mountaing, and for 757% of the east of the Mountain 1vislon, e
tivoen tho Rooldel and Rupert, To meet tho further eost, the Grand Tritk
Ry, Co..guarantecd second mortgage 475 honds (dated 1905) of the Grand
Trunk Paelfie: but:in ease the lskter shoutd defsult, and the Government
appolut o recelver, the-net earnings of the Western Section wonld De divided
between: the Govermment.and the seeond maortgare bondholders o the pun
portlon of 75 and 206%%,. In 1006 Isstie of consgolldated debenture stook
wns made,  See pages 00 and 61 of “Raliway nnd Industrlal® Seovion and
compare V. 88, p. 1103, 1061, 822, 820, —V. 88, p. 1061,

Grand Trunk Ry.—Loan from Canadian Government,—See
Grand Trunk Pacific Ry, above and compare V. 88, p. 1183,

Great Northern Ry.— Bouds Ojfered —Qlark, Dodge & Co.,
New York; Moffat & White, New York and Chicago, and
Lee, Higginson & Co., Boston, New York and Chieago, ave
offering, by adverfiscmont oun another page, at 10135 and
interest, yielding 3.919, the unsold portion of their block of
32,181,000 Eastern Railway of Minnesota, Northern Divi-
gion, first mortgage 497 sold bonds, dated Apeil 1 1898,
30,700,000 outstanding. Legal investment for the savings
banks of New York and Connecticut, The following pir-
ticulars are furnished;

Owlng to the acqiisitlon of tie property by the Geeat Nocthorn Ry, Co,,
1o more hondd (hoyond the S8, 700,000 now outstanding will be lsied un-
der this mortgnge,  he bonds are a dircetobllgntion of theGieat Northern,
secured at the rate of S54,080 per mile by absolute st movignge on 254,68
miles of maln track, 60,756 miles of second track and 132,28 miles of slde
track, Thenboveldnes are among the mose proftable of the Greal North-
orn syatem, and form the outlot to Lol Superior for the Inmmense lron ore
tonnage af the Grene Northeen Ivon Ore Propecties, uider lopse 1o vhe
Unleeil States Steel Corporatlon. Further secured by Hist morkiEage an
very valuabile terminal and dockage property o Dulath aod West Superfor,
and the equipment In use on the mortgaged lines.  The l.‘()l'l1|lﬂl'?’ 16 prying
diyidendsay the rate of 7%, on 210,000,000 800k .—V. B8, p. 1002,

Hocking Walloy Ry.—fee Ranawha & Michigan Ry,
below.—V. 88, p, 1127,

Houston (Tex.) Belt & Werminal Ry.—HBonds Offered.—
William ‘Salomon & Co., New York, and . 0, Walkor &
Co., 8t. Louis, having sold the greator portion of the ont-
standing issue of $2.246,000 figt mortgase (zuaranteed)
5% sinking fund gold bonds, ave offering the remaindor by

advertisement on another page at 101 and interest.  These

bonds are dated July L1907 and wre due July 1 1937; éntirve
issue redecmableJuly 1 1917 oF any interest date thereaftor
al 106 and interest.  Authorized, 85,000,000 outstanding,
2,246,000, Par 81,000c*.  Cantral Trst Co,, brustee,

Digest of Letter Signed by Vice=President A. T. Perkins.

Thess Bondd are secured By o Dt mortssge on e eatles Nropecty
now owned (o hovealter acgulred), ns the solé froleht and Pasyrer
territingls In Houwdton, 'Faxny, of the Atehteon, The Chleago Rock 1slanid &
Paeglne, the Colorado & Southern (Chienes Burllngton & Quiney) and tho
3oLl & San Eranclseo syatenis, dlxo the St Latlls Breownsvilile & Meklen
Ry representing & total “of aver 87,000 miles of road, The Properyy
ombraces the best focated mod itost modorn tecmdnals 1o Houstan,  Tho
tracks, fralghl and warehonses gre now ln operation wnd !|:Inn.-- arcapproved
Tor n new passenger statlon'ln the heart of the eliy within three blocks of
Lhe Jeading hotel.

The bonds are further secured by pledge of a lease of the |roI_rl:rty for
00 yeard, commencing June 1 1907, under which eauh of the following
companles covenants Lo im:,' during the entive term (s proportlonnte sha e
of the tnterest aod slnkine fund on these Donds and an any bonds bt
may be lssued to refund the same!

(2195

% Santa e System) .
rintuy & Brazos Valley RR, owned Jointly by the Colotaito & Southern Ry.
(Chleago Burlington & Quiney Systemj and the Chlcago Rock Island ¥

Pacltie Ry. Co.

Bealrmor H‘;;:ul' Lake & Western Ry. Co. {St. Lould & San Franclsco Sys-
feml; o tho
St. Lowls Brownsville & Mexlco Ry. Co.

'The thrée Nrst-named companices are integral parts of the syatems by
whleh they are controlled, ssparate corporations heltig Tormed In compllance
With the Inws of Toxas. The above companles aléo own the ontire capltal
stock of the Belt & Terminal Company, each campany owning one-fourth,
The ledse provides that the operating expenses shsll 1e il oo & pro ratn
Wheeliure basls by tho lessee companles.

The sinkine fund provided by thie mortgage calls far payment on June 1
1008 and annnally tereafter of 1% of the bonds [ssued, whether or not
outstanding under the lease the obllgatlon of the lessee companles to pay
thls slnking fund 18 for the [ull tepm of 89 years, ang the bonde are this in
elfeot giusranteed as to peineipal.—\V. &8, n883.

Kanawha & MichiganSRy.—Circular to Minority Share-
holders —The minority stockholders’ committee, eonsisting
U{ (. D. Muckay, Chairman, W. H, Goadby and I. L.
Ellwood, writes under date of Nassau and Pine stroats, New
York; May 4 1909, in substance as follows:

We beg to call your attentlon to the phiblished reporta of the declslon
rr_“nllun:d. in the case of the Altorpe r-General of Ollo vs. the Hocking
Valley ‘Ry. (see 'V 8N, p. 1127), ‘I'he declsion 1a againdt the Hocking
\mlla?- Ry. on every polnt tut one—Iit allows them to Keop thelr charter—
but the three other polnts Involved, namely, the ownership severally of the
Sunday Creek Cosl Gu., the Toledo & Ohlo Central and the Kanawha &
MIchlgan, were declded against the Hocking Valley Hy., and by order of
Jourt the Hoc usi Villey Ry, was ousted from fhe control of these
praperties, the possesslon of which was held Ty the Court to be an gl
nad pnwarranted aet.  This Tor the time belog will, of course, prevent
ahny further steps belng taken for the mener of e Kanawha & Michigan
amd the Hocking Valley Ry.. upon which we had set onr Nopes.

Undoubtedly the Hooking Valley Ry, will appeal the case, nnd it can
be talcen from the lower Court to the State Supreme Court and then to the
Unlted States Supreme Court,  Whether the other courts will reverse the
declsion 18 A matter too uncertaln for any present opinlon,  Another view
would put the Kanawha & Michlgan In o very [avorable light; The Toledo
& Ohlo Central and the Hatking Valley Ry, are hoth Ohlo corporations,
nnd the Kanawhs & Michigan Is a West Virglnla eorporation: it might Le
possilile that the BEanawhs & Michlgan could lo:raui,- i mado a holdlng
company for the other two companies, wheress neither of the Ohlo come-
[Jﬂllfcs could be a holding \‘""“11“"13‘ according to the recent declslon., 11 it
should oveur that the Kanawha & Michlgan eould legally be the holding
company, then the Kannwha & Michlean Aoanclally woulid be far more
henefited than under the merger which had been proposed,  Again It las
been the contention of the minority holders that I the Koandwha & Michigan
was operated independently (t could easlly be operated o a dividend basis
for the stockholders.

The situation |5 one which Invites the prestest care and we shall take the
best legal counsel.  As soon ns the lawyers of the Hocking Valley Ry, are
Iroe for a conferciice, thelr views will be eommunleated o you through
another lotter,  Meanwhile we are recelving no dividenis aod the decision
Puts us no worse off,

The gross eamilngs for the yvear ending June 30 1808 were $2,022.000.
and for this r will probatily be S2,100,000, of more. We showld eer-
talnly save 307 out of this for net, which will be $630,000, After deducting
fixed charges HONL FLE0,000, there woulldl bhe left $350,000 net for the
gtook, about 4 ‘Ihe greal nporvements made froin ehmings in the
st l:[ tht years will begln to ghow sucprisingly as soon as there 1s o genulne
revival of buslness. There ean be no further consent pn our part 1o a
continuation of the plan of mengor unless we renolve the dividend compen-
satlon which wo agreed to amder the plan.

The annuval lnm-t?l‘u! will veeur the gt Tuesdasy by Jone, and 1t s more
than ever pecessary Tor the minority holders to gtand togother.—V, &8,

p. 1128, 024

Kansas Oity Southern Ry.—New Direcdors.—W. H,
Willinms, Third Vice-President of the Delaware & Hudson
Co., and . R. Bacon, Vice-President of the Baltimore &
Ohio Southwestern, were this week elected directors of the
Kansas City Southern to fill vaeancies on the board made by
fhe rofirement of H. Blumenthal and H. R. Duval, The
new directors are both practical railroad men.

NeawBonds Offered . —CGoorge C. White Jr, & Co., N. Y., offer
“when if and as issued'” at the market price, yielding about
4.95 $100,000 of the new “refunding and improvement
mortgage! 555 bonds, subject to eall on GO days' notice at
105 and interest, dated July 1 1009 and due April 1 1950.
New York Trust Co,, trustee.  Compare V. 88, p. 1128, 475.

Lima (Pern) Urban Ry —Bouds Called —Fifteen 6% gold
bonds have been ealled for redemption July 1 1908, Cou-
pons due that day will be paid sfter that dite at the offices
of Williim Salomon & Co. and W, R. Graee & Co., New York
City.—V. 87, p. 1420.

Laouisville & Nashville RR.—Honds Offered. —Kisscll, Kin-
nicutt & Co., N. W. Harris & Co., Moffat & White¥ind
the National City Bank offer, at 098, 84,500,000 Paducsh &
Memphis divizsion 49 bonds., The bonds formed part of
the collateral for the £23 000,000 5-20-year collateral trust
bonds which were called for payment on April 1 Jast. Com-
pare V.88, p. 205.—V. 88, p. 044, 883,

Metropolitan Street Ry., New York.—farnings.—The
reports of the receivers show:

Earnings of Metropolitan Street Ry. (compare V. 88, p. 940.)
—Quarter Endiig— | —gQuarter inding—
Dec. .1; ‘08 Sept. gu‘lm Dec. 31 08 Sepr a0 ‘08

&
4300756 374,072
1G6,000 wa¥vll 458
DIDEST - LRO0,AL0
GO, 48 BETZ,005

B2 0T edd S 343,039 (xS - .o o
JE2:007 230 :I.dc_n!!.t)ﬂi!|lnlurcn 2 dah

e —— | Rentaldoc. -~
35,840 | Other deduot s

186,704 e,
Toral deduc' nst, 071,010 1,048,001
| Balanee, defelt. 261,208 1 470,387

Gross earnings
Dper. expons

Not carnings. 710,024
Otherdngome. .. 100,784
e = )
Total net Inc. S10,808 178,
o Includes $8.883 Loteress on funded dobe of ronds opersted yoder nETEe-
mént. O Rentals amd foterest on funded debt defauieed,

Earnings of Allied Companies Tor Quarier ending Dec. 31 1808,
Gross ol tiler  fnferest, Dainpee,
oo, BERgR, NG, ltns, o, sir e der,
QP No & B RivaRR. 81 15,202 $2 400 56,745 sursl), 007
Second Avenus BR__ 106,50 21,264 GI6 3,010 Bur 18,600
2Bth & 20th Ste. Crosst B, 8,07 defl. 408 . defl.403
—V. 88, p. 1107, 883,

Meadyille & Oonneaut Traction Oo., Pa,— Receivorship.—
The United States Cireuit Court st Pittsburgh on My 6
appointed 4. A. Gaston of Cleveland and Uharles Fahr of
Mendville, Pa., receivers, on the application of the General
Eleotric Ca,

The company s a holding ComRany, eontrolllme the Meadyile & Cims

brldge: Sprlnes Siréet 1y, (see page 06 of “Elootrle Hallway'' Section for
Fab, 1000}, the Meadvilie Tractlon Co,; Conneaut Luke & Linesville Street

pitized for FRASER
p://fraser.stlouisfed.org/
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Y., operating together about 50 miles of track, and People's [neandescont
Light Bn, and Oaliwood Park Co. 'P'he capltallzation of the Mendville &
Conneaut Tractlon Co. at last accounts was 51,100,000 of an authorlzed
1ssue of 31,250,000 50-year 6% gold bonds due 1956, and $1,000,000 stock.

Michigan Central RR.—Joint Bonds,—The stockholders
of the Grand River RR. (a subsidiary line running from
Rives Junction to Grand Rapids, 84 miles) authorized on
May 11 a mortgage to be made jointly with the Michigan
Central RR. to secure an issue of 34,500,000 4975 B0-yeur
bonds, of which $1,600,000 will be issued to retire the frst
mtge. 6%, bonds due Sept. 1 next and 51,500,000 to provide
for doulhh:-t-mcking: ete., the remainder is reserved
for future requirements. It is probable that none of fhe
bonds will be issued immediately and that the bonds will be
dated Sept. 1 1909. Compare V. 88, p. 1061, 1002.

Missouri River & Northwestern Ry.—Sold.—See Rapid
City Black Hills & Western Ry. below.—V. 87, p. 1011.

Mational Railways of Mexico.—Listed.—The New York
Stock Exchange has listed the company’s stock and bonds
and hag authorized further amounts to be listed from time
to time as issued in aceordance with the plan of readjustment
and union, V. 86, p. 918, 982, as follows:

Name of Security— Now Listed Add't Am'ts. Tolal Auth.
Prior len 60-year 4 438 580,017,400 517,482,600 §106,500,000
General 70-year guaranteed 43 52,033,400 8,117,600 60,751,000
Flrst pref. non-cum. 475 atock. . .- 28,705,000 37,000 28,832,000
Second pref, non-cum,. 5% to. stk 123,835,000 1,164,400 125,000,000

Further exteacts from the spplication to the New York Stock Exchange
will be glven next week.

Underlying Securities Deposited, &c.—The company re-
ports that underlying securities (1) have been c c-.pr}sitcd
under the plan and thus aequired, or (2) have been otherwise
acquired, or (3) are still outstanding, as follows:

(1) Depostted to April 1 1000 und Aoputred by Nattonal Ralhoays of Mexien,

Mox. Cont Ry, Acquired,  Tot. lssue Nat'l RRG. Aequired,  Tob. Isxue,

Priority 55 "0 $5,177,000 306,607,000] Preferted stook $28,705,000 82 a

Tat M. 1910, 212,077 264 ,002] 20 pref, stoek. . 21,981,000 ¥

Cong. M. 4% . 108,647,000 100,020,000] Comon  stoek :

18t tneomes 1030210463000 232,706,000 Defareed  stock.

Heg. Incomes *11 000 325,200

24 (neomes 1930 11,166,000 11,284,000

Stack 59,049,700 59,127,100

(2} Securities Not Depostied wnder the Plan but Acquired by he Company.

Acquired, Tot. Iszue.

3,333
11,2000 284,600
11,016,300 11,110,607

Natlonal TLi. lat cons, mige. 4% gold bonds die Oot. 1°41. $2,540,000 §27,280,000
Mexiean Central 180 cons, Incomes 1039 (subject (o lien of
4-yoar golid notes) 25,000,000

(1) Additional Seeuritiea— Not Acquired by the Company.

Moxlean Central—Equipment and eoll. 5% gold honds (first serles,
3

Total Issue.,
$400,000: second serled, SHH0000 0w e vavimammavnrmnariasionsasies $050,000
Four-year 5% gold notes (payent assned by the company), due

July 1

1000 e e e e R i L T 15,740,000
Equipment notes, die on varfons dlates up ta Mareh 22 ee = 8,161,853
Natlonal R .—Prior len 444 % gold bonds e Ot T 10260, itaaaacias 23,000,000

z l‘...l? {he 842,700,000 first consol, Income bonds, $5,000.000 have been acqulrid
by the new company subject to pledge thereol [or the four-year golil notes of the
Central company; $7, 116,000 are hold siubject thiy agrecment of the Central Com-
pany to cancel thes suoe; and 520,570,000 pre outstanding (319,463,000 depoaited
under plan), OO the 24 cons. ineome Donds, 480,000 are held tor the company and
$11,284,000 are outstanding (311,160,000 dpposited under the plan),

*'The figures for the total lssue of 2d prof, stock and prel, stock Ineluda the nirm-
per of shares of Auch. stoek authorized 10 b fssued to take up the 2,516 shares of
gormon stock, In the proportion oF bwo ahares of gocond preferred stock and one
ahare of preferred gtock for thren shires ol gommon stoek.

Earnings.—The earnings of the Mexican Central and
National Railroad of Mexico, now merged, for the year
ending Dec. 31 1908, in U, 8. currency, were:

Aezrican Central By., Limited,
Gross Net Other. Flred  Chdarged  Balance
f‘?rn.[_;m.'!;‘ ;‘mgf‘trfjsu.u tncome. G;&;:Eu“eg, &, off. sur. or def
47.007,221 §2.824,0 . 05 §87.8 %
'y 31502 050 § A4 sur§dl,018
Notiongl Raiiroads of Mexico.
1008 §3,414,002 51,342,028 $237,380 $1,087,587 ... Y
—V. 88, p, 1062, M5, 2 .. detss, 1o
[ rs

Notes o] Merican Central  Called —Four-year 5%, gold
potes, to & total of $736,000, issued under trust deed
dated July 2 1906 by the Mexican Cenfral Ry. Co,, have
been called for redemption at par and interest at the New
York Trust Co. on July 1. (V. 88, p. 23.)—V. 88, p. 1062,
045,

New York Central & Hudson River RR.—Naw Fquipment,
&e.—1Ib is announced that of the new equipment arrangecd
for last March (V. 88, p. 624) the 71 locomotives have been
ordered from the American Locomotive Cp, and 35,000
50-ton steel hopper cars from the American Car & Foundry
Co., of which the New York Central will receive 1,000 and
the Lake Shore 2,000 cars. The directors of the New York
Central and Lake Shore have, it is reported, authorized im-
provements costing $5,700,000 and $5,500,000 respectively,
some of which were begun & couple of years ago and later
suspended on wecount of the financial disturbances.—V. 88,
p. 1128, 823, §18.

New York New Haven & Hartiord RR.—Inerense in
Earnings.—See “earnings department”’ on 4 previous page.

Electrification.—Relative to the possible extension of the
road's electrification,itis learned that preliminary estimates
have been submitted for the information of the directors;
but it is unlikely thaf any definite action will be taken for
some fime. The change will be o work of considerable
magnitude, and even after the extension isauthorized, the
preparation of detailed plans and specifications will consume
8 good deal of time before actual construction is begun,
— V.88, p. 1128, 1002. v

Norfoll (Va.) & Atlanta Terminal Co.—New Bonds.—See
Norfolk & Portsmouth Traction Co. under “Annual Reports"
on a previous page.—V. 83, p. 1171,

Noriolk & Portsmouth Traction Co.—Bonds Sold.—Naws-
paper adyices state that Chandler Bros. & Co. of Philadel-

iz
Aonths.
1008
1007 - -.- 9,208,225

THE CHRONICLE

phia and Middendorf, Williams & Co. of Baltimore announce
the sale of $800,000 first mortgage 5%, bonds of the com-
pany. This will enable the company o anticipate and make
payment of $486,000 of its convertible 6% notes, due March 1
1910, but subject to eall on Sept. 1 next, and complete
payments covering recent extensions and improvements
to the property.

Report.—Sce “Annual Reports"” on a preceding page.
—V. 88, p. 1197, 883. g i

Pennsylvania RR.—Car Trusts Offered —Kuhn, Loeb &
Co. have purchased and sold 88,100,000 49, general freight
equipment trust certificates, maturing in installments from
1911 to 1917.—V. 88, p. 1062, 945.

Called Bonds—Sunbury Hazleton & Wilkesbarre Ry.
first mortgage Series A bonds of 1878 (o the nmount of
$21,500 have been called and will be redeemed at par and
interest on May 31 by the IPidelity Trust Co. of Philadelphia.
V. 88, p. 1062, 045.

Pittsburgh & Northeastern RR.—New Stock for Projected
Road.—This company incor yorated in May 1806 to build
a 50-mile road from Pittsburgh, through Westmoreland
and Indiana counties , to South Bend, Armatrong County, Pa.,
has fAled st Harrisburg a certificate of increase in ecapital
from 500,000 to $10,000,000. W. H. Craig of Pittsburgh
was originally President, but in February 1907 the project
was reported to have passed under the econtrol of existing
roads. It has been talked of asa possible outlet to Pittsburgh
variously for the Pittsburgh Shawmut & Northern (compare
V. 88, p. 1194), the Pittsburgh Binghampton & Eastern
the Bulfalo & Susquehanns and the Buffalo Rochester &
Pittsburgh, &e.

Pittsburgh Terminal RR. & Coal Co.—1'o Hesume Oper-
alions June L.—B. F. Bush, President of the Western
Maryland RR., who was recently elocted President of the
Pittsburgh Terminal RR. & Coal Co., announces that, by
agreement between the Pittsburgh Coal Co. (see V. 85,
p. 682) and the Pittsburgh Terminal RR. & Coal Co., the
conl Tands will be taken over by the latter company June 1t
instead of at the expiration of the lease recently canceled,
effective Ock. 31 1909. A contraet, it is stated, has been
made for the marketing of 2,500,000 tons annually.—
V. 88, p. 824, 687,

Portland & Ogdensburg Ry.—No Bids for Stock Held by
Gity of Portland.—No bids were received by the City Treas-
urer of Portland on May 10, the time set for the purchase of
the 2,206,110 stock held by the city.—V. 88, p. 1197.

Rapid Oity Black Hills & Western Ry.—New Company.—
This company, incorporated this year in South Dakota, early
this monthtookover the road of the Missouri River &South-
western RR., Rapid City to Mystic, 32 miles, which was
Jurchased recently at receiver’s sale by the old bondholders,
who formed a syndicate to protect their bonds.

Stock authorlzed, eommon, §450,000; Srcfcm:d. 6% cumulative, $250,-
000: par, $100, Of the stook, about $400,000 common and $235,000 pre-
ferrec will be lssued av i)reesom.. the preferred stock belng glven to the ur-m
dicate members In’ exchange, dollar for dollar, for the old bonds,  The
amount of the new bond Issne has not yet been determined.  President,
George I, Macomber, Augusta, Me.; Vice-President, Albert B, Oshorne,
Erle, Pa.; Secretary, Charles . Hoyt, South Norwalk, Conn.: Treasurer,
James Halley.

Rockiord (I11.) & Interurban Ry.—Sale.—Press dispatehes
state that the stock, consisting of &1,000,000 common and
250,000 preferred, has been sold at par to an Eastern syndi-
ento which operates properties in many other Western cities.
Tmprovements costing about $2560,000, it is said, are con-
templated —V. 82, p. 929.

8t. Louis & 8t, Libory Ry,.——fj‘mid.'\n-—-t\ mortgage has been
filed to the Hlinois State Trust Co, of East St. Louis, as trustee,
to secure an issue of $600,000 r;?'& gold bonds of $1,000 each,
dated Jan. 1 1909 and due Jan. 1 1034, but subject to
call at 103 on and after Jan. 1 1919, Inferest payable
J. & J. at office of trustee, Sinking fund $18,000 annually.
The entire issua, it is stated, will be put out at once for
{lie construction and equipment of the proposed railway
from the Mississippi River through St. Clair County to St.
Libory. Pres,, &.-.(iwu.r(l I,. Thomas, St. Louis. Office,
Belleville, IlI.

8t. Louis & San Franciguo RR.—lasted —The New York
Blook Exchange has listed $29,084,000 general lien 15-20-year
bonds, due 1927, with authority to add to the list from time
to time prior to July 1 next $6,908,000 bonds as issued in
exchoange for 8t. Louis Memphis & Southeastern S-year
41492 phonds, making the total amount to be listed 836,062,
000, Compare V. 88, p, 1108.

Eurnings for Ning AMonths ending March 31 1000,
Nine Operating  Netovar Otter Iixed 158 pref.  Balancs,
Months. Renenue, Taxes, Income.  Charges. Dip. (0 mos,) Surphis.
10000 528,700,380 88,261,490 $607,223 58,181 383 500,671  $637,404
1007-08__ 28,400,188 7,704,707
Flxed charges as above 1

145,060, and dividends on Chie. & Easto 1. and Kansas Cluy Ft. Scott &
Memphts stock trusts, $1,040,717.

Bond Offering —Speyer & Co., having sold the greater part
of the 810,000,000 general len 15-20-year 5%, gold bonds
offered by advertisement lnst week, have raised the selling
price for the remaining bonds to 9134 and interest. See also
ndvertisement in this week’s issue of the “Chronicle.”’—
V. 88, p. 1198, 1062.

Shannon & Arizona RR.—Hond Issus Underwrilten.—See
Shannon Copper (o, under “‘Industrials” below.

Springiield Wilmington & Oincinnati Ry.—Naw Stock.—
This company, organized in 1907, filed at Columbus, 0., on
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March 20 notice of an inerease of authorized capital stock
from $4,000,000 to $5.000,000, and subsequently filed o
mortgage to the Carnegie Trust Co.of New York. as trustee,
to secure an issue of §5,000,000 59, 5S0-year bonds, dated
Oct. 1 1008; denominations $100, $500 and $1,000. In-
terest semi-annually. A line from Springfield to Norwood
is projected.  B. M. Barr js President and J, Harry Frey
Jr, of Springfield, ©,, is the promoter,

The company has for two years past been Iy o formative stagoe and at
one tlme It was asserted had arranged to talke over the Springteld & Xonls
Hy., but the plan fell through, the lnst-named road still remnining oo ol
pendent property, Compare V, 84, P 1808, 1249,

Sprmgiield & Xem‘a_. Railway.—Indepondent Enlerprise.—
See Springlield Wilmington & Cincinnati Ry. Co. belaw.
—V. 88, p. 1129.

Third Avenue RR., New York.—Eurnings— Receiver
Whilridge reports:

Earnings of Third Avenue RR.—Proper.
- Quarter Endifi

Afel, 31100 Dec. 3108 Sap, 4008
--o-o$407,080 $054.410 S$700,000

A06.008 886,751 516,020
CSU0.086 | 810 $242,000

44,128
_—77'nnr.
72,000

Grossearnings. _______
Operating cxpenses. - _

Net earnlngs. - ooooooooaoc SU0,UBE  $167,000
Other Income 144,348 103,342
. -523ha1d  -8330,001 2
#02,000)] $70.682 3§

28,610
24,057 24,810
23,2060 aB, 687

T tAl Al oi [oHALE $14D,032 $120,170 SU18.050  S184.081
SUEPIUN o e $90,382 3205,722 3L081175  $45p.270
Earnings of Allied Companies—Nine Montlts Ending March 81 1909.

Giross Nel Other  Interest, Ralance,
carnings. earnings.  ino.  tores,&e,  surplis.
ceezesaaBlA00,170 310,800 5235 $121,720 $1D4,080
42d St M. &St N AviRBR_. 807,007 300,083 3,077 110,024 104,636
Dry Dock B. B, &BoRtEo. 440,705 114,283 21,106 03,501 41,888

As to Improvement in carnings Fsee V. 88, p. 1063,

Toledo Railways & Light UO.—-P:’{"&{«.!'{r:_lt Endorses Staek-
holders’ Commiliee,—President Albion 15, Lang, roferving to
stockliolders” protective agreement of April 2371909, saya:

I feel very confident that the best Interests of the stocklolders will be
subserved Ly the formatlon of a protective committee s outlined, Por-
sonally 1suall not hesltate to deposit my Stock, and I recomment 1o each

and all stoolcholders the Inmedlate depostting of thiclr stoek In one of the
depositorles named without delay,

The Cinginnati Trust Co. has been named as one of the
four depositories under the agreement,

The ugrecment provides that: the depositing stocklholders may withdraw
thele stoek at any thne upon payment of the expenses of the committes
not. exceading 50 cents por share,

The $150,000 Toledo Gas Light & Coke 49 Londs matured Nov. 1 1008,
but It 18 understood were extended to July 1 1009,

Lemporary Extension of Underlying Bonds.—Of the bonded
debt matiring July 1 next, practically all of the 497 bLonds
of the company are deposited with the bondholders’ com-
mittee, consisting of Norman B, Ream, Myron T. Herrick,
C, Ledyard Blair, John Sherwin, I, P, MeIntosh, W, B.
Hale, J. R. Nutt and W, I,. McKenna,

The bondholders’” committee has never ealled for the de-
posit of the underlying bonds maturing July 1 next, amount-
inginall to $5,300,000. These underlying bonds are secured
by first mortgages on all the properties, railways, lighting
and power. Pending the negotiations with the cily relative
to extensions of the railway franchises, a few of which mature
next year and others from time fo time up to 1915, the
company has not thought it desirable to effect a general
readjustment of its finances, but has preferred to arrange
for a short extension of its maturing obligations. It is
understood that the bondholders will be offered the privilege
of extending their bonds for two years, with interest at the
rate of (‘:?,‘J per annum.  rom negotiations already had with
the holders and represenfatives of the holders of large
amounts of the maturing bonds, it is believed that the
privilege of the extension, with interest at the rate of 69
per annum, will be quite uniformly availed of. But to
provide for such of the holders of the bonds as may naot
desire to avail themselves of the privileges of the extension,
i syndicate of bankers will agree to take up such of the
bonds as the holders whereof may not desire to avail them-
selves of the extension.

It is stated that the notices concerning these matters will
be published wit hin the course of the next two weeks.—V. 88,
p. 1198, 507,

Toronto (Canada) Ry.—FEarnings of Subsidiary, &c—
See Electric Development Co. under “Industrials” below.
—V. 88, p. 687, 5660,

United Railroads of San Franciaco.—Farnings, d&e.—
Reduction of Capital Slock.—See United Railways Investment
Co. under "“Annual Reports' on a preceding page.—V. 88,
p. 453, 232,

United Railways Oo. of St. Louis.—Bonds Offerrd,—Me-
Coy & Co,, Chicago, and Francis, Bro. & Co,, St, Louis, are
oIrerinF, ab 86 and interest, $1,500,000 general first mortgage
49 gold bonds, dated Sept. 20 1809, being part of the $30 -
769,000 of this issue recently outstanﬁing.—\". 88, p.
744, 507.

Western Maryland RR.—7'ime Eatended.—The “general
lien and convertible mortgage” bondholders’ protective com-
mittee has extended the (ime for the deposit of bonds until
and ineluding June 1 1009. After that date the committes
will receive no deposits except ab its discretion and u fmn such
terms a8 the committee in each case may prescribe, De-
York City, and City

Total Income. o

12t mortgnge 68 . o
24,305
31,055

Improvements, &o. . .. ocoeane

Unlon Rallway. -

Ensiturim, Equitable Trust Co., New
‘rust Co., Boston.—V, 88, p. 1003, 884,

1255
Wisconsin Electric Railway of Oskosh, Wis.—Clange in
Plan—Bonds Guaranteed.—The original reorgnnization plan
of ‘the Winnebago Traction Co. eontemplated first and
second mortgages as indicated in our HEleotrie Railway
Section’. ‘This plan, we learn, was modified by eliminating
the second mortgage bonds; and the present outstanding
first mortgage bonds, $738,000 5 per cenls, due August 1
1985, (buf subject to eall at 105 on 6 months’ notice), are
guaranteed, prineipal and iuterest, by endorsement, by the
Lastern Wisconsin Ry. & Light Co., which owns the stock.
Clement C. Smith of Milwiaukee is President.—V. 87, p. 481,

INDUSTRIAL, GAS AND MISCELLANEOUS.

Adams Express Co.—Dividend from Other Income In-
ereased —The usual semi-anunal dividend of 82 per share
an the outstanding 120,000 shares has been declared out of
the earnings from the expréss business, and o dividend of
$4 out. of ravenue from other sourees, botlh wmyable June 1
to holders of record Mareh 17, comparing will semi-annugal
distributious of 82 per share frow the express biisiness and
2 from obher sources between Liee, 1000 and Deo. 1908,
bath ineclusive.

In March of 1003 101007 Inclusive £2 extrd was pald from: the sale ot
cortaln real estate, and In Juoe 1007 & 2009% dividend in 195 colla gernl
touat bongds (V. 84, p. 1489).—V. 88, p. 230.

Alliance Coal Qo.—New Company.—8ee Southern Indinna
Coal Ca. below.

American Gas Co., Phﬂadelplﬂa.—k’nru;'.«.-y:t—b‘alm;_c.:
Sheet, de~Bee “Annual Reporis” on a preceding page.

New Stock.—The Philadelphia Stock Excliange lated on
Moy 10 $76,0600 additional capital stock, being paré of
$100,000 stock authorized by the hosed on April 20 1909,
to be issned for the purpose of acquiring $250,000 capital
stock of the Petersburg Gas Co., Petersbirgz, Va., at the
rate of two shares of the capitul stock of the American Gias
Co. for five shares of the capital stoek of the Petersburg Gas
Ca., muking the total amount of said stock listed at this
date $1,776,600. Bee Petersburg Gas Co. in V, 88, p. 1200,
—V. 88, p. (27, 508.

American Swedish Orucible Steel Oo.—Nald,—At Liancas-
ter, Pa,, on May 11 the property was bid in for $100.000 by
the Real Estate Trust Co. of Philadelphia, the mortgage
trustee, See Stundard Iron Mining & ornace Co. in
V. 87, p. 1360.—V. 83, p. 404,

American Tobacco Oo.—Decision by Highest State Court —
The Court of Appeals at Albany ot May 11 affirmed the
Judgment of the lower courts which distiissed fhe complaint
of one Locker and another against the company and the Met-
ropolitan Tobacco Co. and others, See editorial remarks,
page 1222,

It was alleged that the American Tobacen Co, owned snd  controlled
**s0 Inrge a share of the staple artleles and kinds of tobaeco marketed Inthe
tountry that no general dealer or johber could suecesstully do business
withiout handliog the merehandlss owned and controlled by ‘the Amerfcan
Tobaceo Co,," which had nwmlnwd the Metropolitan Tobaceo Co. fts ex-
cluslve selling agent In New York, and that they refused to sell any of thelr
goods to the plaintliy, whereby hils business wis stroyed.

Chlet Jidge Cullen, who writes the oplnlon, sa nat the owner nrrgnmp-
erty may sell to whom he chooses and may also control his agent, and that
a refusal to sell to any particular Individual becomes [llegal only when It 15
dond In pursuancs of a combination with other owners to fnjure the {ndl-
vidual with whom#=hey refused to deal,  In othen words, it is the combi-
natfon ol severdl persons which makes that actdon Wegal which if done
by a single person without any agreement for Joint actlon would be legal.
The Court says: “'It Is contended, howwver, that a different rule should
prevall where a slugle person or corporation controls substantially the
wliole Brmlum.lml or output of a staple article: 1 doa't thiok the extent
of the business ean affect the rights of the partfes, . ., . If the aggre-
gatlon of enormous tndustries under a single control 8 an economlio evil,
as to which 1 express no opinton, the evil can be easlly cured by the Legls:
Inture,""'—V. 88, p. 088, GR2, 377,

Atlas Portland COement Oo.—New Dircelor.—Dumont
Clarke, President of the Exchange National Banlk, has been
clc(:‘tcc)l a director to succeed Jose F, de Navarro.—V, 87,
p. 6G80.

Batopilas Mining Oo.—Listed.—The New York Stock
Exchange has placed on the regular lst $8,929,920 stock
(par $20) heretofore quoted in the unlisted department and
has authorized $0,340 additional stock to be added from
time to time as issued in exchange for stock of old companies
sequired, miking the total amount suthorized to be listed
$8,939,260.—V. 88, p. 1063.

Bond & Mortgage Guarantee Co., New York.— New Stock.
—The shareholders will vote June 14 on increasing the
capital stock from $3,000,000 to $5,000,000. If the increase
iz npproved, an extra dividend of 0%, it is announced, will
be declared on the present capital stock, payable Aug, 16
to holders of record June 30.

Fach shareholder of record June 30 will be permitted to
subscribe at par ($100 a ghare) for the $2,000,000 new stock
to the extent of two shares ($200) for each three shares held,
and to apply to his subscription (payable Aug. 16) the 509,
cash dividend (8160), leaving a balance due of £50. This
operation will net the company $500,000 new cash, The
company i& paying quarterly dividends (Feb, 15, &e.) at
the rate of 129, per annum.—V. 79, p. 1333.

(A.) Booth & Co.—Successor.—See Booth Fisheries Co.
below,—V. 88, p, 1063,

Booth Fisheries Oo,—/Incorporated —This company was
incorporated under the laws of Delaware on May 11 as sue-
ceszor of A. Booth & Co. (per plan in V., 88, ¢, 1063) and
will begin business on or about June 1. Tts nuthorized cap-
italization iz $5,000,000 common stock and £2,000,000 non-
cumulative preferred stock; par of ull shares, $100; also $1,-
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500,000 5%, dehenture bonds dated July 1 1909, interest o
fixed ocharge payable Jan. 1 and July 1.

Buckeye Steel Castings Co., Oolumbus, O.—Dinidend
i —Theeompany paid on May 1 quarterly dividends
4%, on the $1,000,000 preferved stoek and 1149, also
on the 81,000,000 common stoek to stockholders of record of
April 30, The “Ohio State Journal’' says:
Whille the rate on the common I8 apparently Increased, this Is stmply
A re-arrangement of the dividend, as the common has been paylng 6% a
vear for some tlioe. Herntolore the quarterly dividend has been at the
rate of 1% with an extra 2% during the year.—V. 82, p. 31, 630,
Bush Terminal OCo.—Larnings—lor guarter ending
Mareh 81:
Three
Months—
1gml SRS z
81 1]. J R
— V. RE, pa 41, 103,
Oasein Oo. of America.—Repart.—For year ending Dee. 31
Rec'ts from Erpenses, Prof. DHrs. Balance.”
Sl Gos. Dépree, . &e. (895) SHrplus
540,872 S80,000 5478
181,070 41,760 0,000 3,219

Net Other
Karnings. Incoma,
181,600 38,704

154,088 17,008

Inberost &
Tares.
$132,401

128,631

(iross
Earnings.

Sinking Balance,
Fund. Surplus,
$8,238 540,575
a0 33,720

. 76,

Central sWWermont Transportation Oo.—0Offering of Sleam-
ship Bonds Guaranteed by Central Vermont Ry. Co.—J, .
Dann & Co., Buffulo, are offering, at a price to yield about
5%, the unsold portion of a total authorized issue of 8300,000
first mortgace 5%, gold bonds, endorsed as to prineipal and
interest by the Central Vermont Ry. Denomination $1,000.
Dated May 15 1900 and due in semi-annual installments,
alternately $12,000 and $13,000, fron Nov. 15 1909 to May
1921, inclusive. Interest payable May 15 and Nov. 15
ab the Bankers' Trust Co., New York City, trustee.

The Co f o feontrolle: 5 o i T
lmlll.";.lll :;.:'Etr;:;lrv\[;uf::}.":lll Lllf"‘tillrl l.)\“ ';; .l‘;il.h]sl L_llk I‘l:n:};" r}::!rt;]k[l{‘l(;}-{};‘ait_ tri?t-r]l
pasiengers from New London, Conn., Lo n‘-u\‘.'_ York Clty by boat, The
Contral Vermont has deelded to do this Pusiness Itself, and has causod to be
tormted the Central Vermont Transportation Co., with & caplusl of’$200,000,
fully palds The Central Vermont Trans wrtatlon Co. has contracted to
purchisge two steamers, the total cost of which will be over $100,0040, townrds
which the company wiil payover $100,000/1n cash anid 1ssue for e balance
S300,000 1 bonds,

Oity Water Co., Sheboygan, Wis.—Bonds Culled, —All of
the £245,000 bouds dated March 1 1890 have been ealled
for payment at par and interest at the Farmers” Loan &
Trust Co., New York, on July 121009.—V, 80, p. 714,

Consolidation Coal Co. of Maryland.—Aequisition of Entire
Slocts of Controlled Companies.—The company has, it is an-
mnlm:.l"((. aceuired all the minority stock of its subsidiaries,
viz., the Fairmont Coal Co., Somerset Conl Co,, Olarks-
burg Fuel Co. and Pittsburgh & Fairmont Fuel Co.  These
stoeks will be held in the treasury of the Consolidation Conl
Co., which will operate the properties, but the corporate ex-
istence of the yarious properties will be maintained for the
present, ab least, When all the details of the arrangement
are earried out, the outstanding atoek of the Consolidation
Conl Co., whieh was recently increased to $16,400,000 by
the 6097, stock dividend, will be nbout $19,000,000, the re-
maining $1,000,000 of the u.u'tl‘u'armcri _$20,000,000 stock
being held in the treasury. The various com yanies so
united own about 200,000 acres of coal land in Maryland,
West Virginin, Kentueky and Penngyvlania.—V. 88, p, 1004,
009, 750.

Consolidated Gas, Elsctric Light & Power Co., Baltimore.
—To Supply Nalural Gas Provided City Will Co-operale.—
President 8. Duavies Warfield announced on May L1 that the
company has arranged for the introduction of natural gas
into: Baltimore in sufficient volume to supply the require-
ments for munieipal, manufacturing, heating and lighting
purpoges generally, provided the State and eity will co-operate
to thabend. The plan involves the construction of 230 milis
of pipe line from Vest Virginia to Baltimore, ab & cost of
pr::‘hnl:ly between $12,000,000 and $15,000,000. I i}!'l'l‘['
to place the company in & position to flont the securities
necossary Lo finance so large an underfaking, President War-
fiold desires that the relations of the company to the city
be placed on o mutually equitable and seeure basis, and
he therefore recommencds that, in return for vonsideration in
the matterof taxation and En'nt-\'.ctirm in the enjoyment of its
franchises, the company a low the city to chooge five oulb
of eighteen members of ‘t.lm ‘bmt‘l'{l of directors and agree to
turn over to the city 40% of its income after all fived charges
and 4%, on the common stock are paid.

The **Baltimore Sun’ of Moy 11 quofes President Warfield
in substance as follows: v :

Wi o N ¢ = 20 ea long, the Tes o x %
in '{z'fé' \ﬂg;‘irjl.l “"15&«‘;11? l:;lrlnyl J‘x‘.:lsl tl::;rl ;:1’:3!" lllll “'lw:‘."' ‘:‘flrlglr[:;r? i:: lllltit!ﬂr\l\ufllp 11;1:.' ,,I,E:.',‘i
to supply the needs of this clty Is of VAL ared, “The schedute of prices will
B %0 arranged that gas for Huminiing purposes will be furnlshed at 58
eents per 1,000 cuble feet, ngainst §1 net, to-clay's price.  Gos for copkling

urposes, 48 cots.. gas for gas engines, heatlng and generating domestie
Eé:gnsc!i: 40 l.‘t.‘s.:il 1,000 eubla feet; mnmmu:tuﬁuc was I accordance with
the quantity used.

i iu:e;tt:’n are to be ssked to put from $12,000,000 to §16,000,000 Into
thla entorprise, nll or part ol whigh stm 15 to be expended in providing
nnatural gns Ao time to enable the people of ghis ity to hisye ‘the honefits
thereol during next winter, the company shionld be altvreded phat llm teatlon
which the ity and State ean glye 1t In the folr exerclse of 1t franchise rights
as long as the company shall propeily serve the publie.

Although [ have not t'nnsuin’-(. the directors on this subféct, 1 would sug-

¢5t that out of the 18 directors of the company thie Governor and Mayor
?nlmly‘ shoulid name (ive, and that after payiog & dlvidend of 425 on the
common stoek, the dley whall receive 40% of am?' distribution of further
net profies remalolng (o the company. ALLer prov ding fovf,nlt other chinrges
during the present year, the company wihl earn about 6% on Iis common
gtock, Wwe conld always have declared o dividend on 1 common stook—
we did not do so; the earnings went nto the Propery.

The company was paylng before the clty attempted to Inorease the ease-
ment assessment of more than $4,000,000 to more thon 58,000,000 (which
Ineregse the company 15 resisting focause 1t thinks 1t should not be made) ,
A% much as, OF niore taxes than any corporation Simllnri‘f sltuated
In any city o the country operating under corresponiding conditions, 1

think 1t Is proper that we should know just what the olty proposes to do (o
the matter of taxatlon of this enterprise, both now and {'ur the futhre.—
V. 88, p. 1132, 243,

_Consolidated Water Co. of Utica, N. Y.—New Conlrol—
New {’n.‘su_a’:.-?:f.—'l he \l\} Jersey General Securities Co. on
May 6 transferred to W. 5. Bacot and Richard 17, Sherman a
majority of the common and preferred stocks, and on May 10
Messrs. Bacot and Sherman were elected to the board,
filling a provious vacancy and that caused by the resigna-
tion of K, Le |.‘l._U:.U'1.lI1|_‘I'. My, Sherman, who is the gon of
Hon, James 8. Sherman, was also elected President, suc-
ceeding Mr. Gardner. Mr. Bacot, Viee-President Clement
I, Corbin and Mr. Sherman constitute the expeutive com-
mittee. The “Utica Herald” says:

My, Bacot and his brothers, John V. Bacot and R, W, Bacot, have heen
connected with the compuny continuousty for a number of years: but they
have not latterly exerclsed a controlling Inlinence.  Even should the exist-
Ing contract with the elty be anoulled or modifed (as thy result of procecd-
Ings now pending at the eity hall and In the United States Court—ees
“Utlea Dally Press’” of May 1 1000 regarding sult of BEdwin H. Risley to
gt aslde the coptract with the elty—Ed.), the company would be able to
do a profitable business In o growlng poinmunlty e this,  Compare V. 80,
p. 474: V. 815 0. 870, 1877, —V, 85, p. 224,

Oorn Products Refining Co.—Meeling Adjourned,—The
meeting sof for May 12 to ratify the proposed bond issue
was adjourned until June 1, some of the stockholders hay-
ing failed to receive notices of the specinl mecting. Coin-
pdre V. 88, p, 1064, 1004,

Oudahy Packing Co., Chicago,—Bond Sale—Statua.—The
company has seld 1,000,000 1st mortgage 577 gold bonds
to Lee, Higginson & Co., New York, Boston nnd Chicago,
who will probably offer them for sule early text weok at o
price yielding over 5%, These bonds are dated May |
1009 and are due May 1 1924, but subject to call as a whole
or forsinking fund ot 10214 and intereést on any interest dite.
Hlinnis Trust & Savings Bank, Chieago, trustee.  Coupon or
registered  intorehangeable bonds, Authorized issue $5,-
000,000; oulstanding (now olfered) $4,000,000, lu_ll:l'vi'.-st
payable Moy nnd November in Chicagoand Boston.  Sinking
fund, 59 per annum of bonds issued, beginning Nowv. L1O10.
Abstrict of Letter from VicesPresident E. A, Cudahy, Chicago, May 10 '09.

The procecds of these bonds will be used for worklng capital, replacing
hank loans.  This lssie, theretore, will not lnerease the company's 10LEResL
charged.  The maximum anthorlzed lssue 18 85,000,000, The remalning
$1,000,000 can bo fzsued only to the extent of 609 of the actupl cash cost
of future-acqutred properties subject to the mortgage. These bonds are
seoured by o (et moctgnge upon all real estate, plants, rolllug stock,
trade-marks. &o., now pwned or hereafter acquived, Thesinking Duod will

rotire bofore maturity at least 687 of the 24,000,000 honds now issued.,
Agaers Dirpetly Subject to Morigoge (in addition to goad-will) i Appratsed at
$9,100,000

Beal gstate and phekligshouse plants nt South Omaha, Sioux City.

Kansas City, Wichita and Los Angeles. . .. .._._.....37,017.000
Fteal estate, bulldings and machloery at branch cstabllshments

AN OlBOWRRTE . L e s B e s . 1,080,500
Refrigerator cart and other Tolllng stoek. .- ... .. .- = 1,043,500

[n pdditlon, the sompany's net survont assets (working capitpl), Includ-
Ing the procecds of the bonds now sold, after deducting all current Habliities,
amount to more than $11.000,000;
Capitalization—
Preferred stock, B% cumulative. .
Common stoek. oo, . S B S co. 10,000,000
Plrst morteage 575 gold bonds (present 1ssue) .. 6,000,000
Groas Sules for the Last Five Fiscal Years.

007 1600, 0.,

1008, 07. ) 1] 1904,
£71,088,213 370,880,170 SA0,510,168. 502,722,700 50,828,638
Thie net earnings appllcable to all Interest charges durlng tho above five
reara ave beoti 30,104,770, air AVErage por year of §1,820,050, Average
fm‘ses fran: bad debis less than 1-10th of 1% of the gross sales. The com-
pany 1s paylog cash dividends at the rate of B per year on $2,000,000
prefereed stock and 7% bn $10,000.000 comtnon Kool

Thie company, ineorporated under the laws of Hinols, begnn business
I 1887 under the name of the Armour-Cudahy Packing Co., when Michael
Cudaby, Edward A. Cudahy and Phlllp D. Armour of Clhicago purchised
i _»,-mulf packing plant in South Omaha. 1n 1800 Miehnel Cud ahy sold his
Interests in Armour & Co. and purchased tho lntercses of Mr. Armour in
the Armour-Oudahy Prekling Co.  The Messs, (.urt:n'h[v have always heon
Angl pow are the actlve manigers of the company, whicl has grown to he
ane of the langest packing-house institutions In the world, with five maln
packlng plants alu:}. 86 braneh hovses.

Cutstand’y.
$2,000,000
10,000,000

1,000,000

Authorizad.
52,000,000

Within 20 years tie property has grown from o single plant, smploying
00 nm‘mtl\'ci and '.ch‘ ul’ll."nllE\l:ll pay-roll of 5,1"!).!!!:“. Lo five plants, w|.1h
& floor aren of 85 peres abd eold storage loor area of 30 acres, with n slangh-
teringe, curing and preparing capacity for {2,000 hogs, 3,000 cattie and 6,000
ahesp por day, emploving about 6,000 e, L an annual pay-roll of
$3,000.000: also an oftice foree of oyer 1,000 traders snd clerks and 750
travollng and branch-house salesnien. Annual pradudt about 375,000,000,
incluting all varieties of ments—Iiresh, cured andeanned—soap, heef ox-
tract, ghie, glycerne ind pther by-peoduuts. Cansigaments requlee ahont
100 vars par Aby: KbOUL one-sixth of the gross siles are I forelgn countiles.
fheluding. Europe: South Africa. Chins and Alaxka. The large growth In
:hr_- company's assets and business bas heen fnanced ehletly trom accumu-
dted prowts.

I'rl‘r.‘c. Waterhouse & Co, say: “Ihe net profita for the year ending Oct. 31
1907, after making adequate provision for depreclation and aceruing re-
newals of plant and equipment, but before charglnicnterest on loany, were
81,708,000, For the year ending Cet. 81 1008 the net profits were vxeen-
tlonally lnkge anil materlally exceeded those of any previous yenr, —Hd.|—
V. 84, p. L0G.

Defiance (0.) Gas & Electric Co.—Reorganized Company.—
This company was incorporated in Ohio on April 20 with
$200,000 of nuthorized capital (all of one elass and all
outstanding=—pner S100) ns SUCCESSOE of the People's Gas &
Electrie Ca. of Defiance, foreclosed (V. 88, p. 1005.) A
morteage has been made to the Guardinn Savings & Trust
Co. of Cleveland ns teustee, to secure $500,000 597 zold bouds,
ontatanding $200,000; reserved for extensions, $300,000.

The new bonds Are dated April 20 1000 and will mature July 1 1039
unless called for pl\;;uwiu.' onar after July 11014 6t par. -~ Denominations
500 and 81,000, Inteveat J. & J.  No prioe Hens remain out. Stoklne
fuml for Mt 10 years, 19 for next 10 yeoars, 114%; for last ten, 2%.
Pres, and Teeas., Wt L, Morrly, Waltar Gleason.  Offlee, Deflance.

Diamond Match Co.—English Subsidiary.—An English
paper reports:

firyant & May have declared o dividentd of 13495 (4 3-5d, per u!lu.n:gl ou
deferred shares, payable May 15, making 4 169 for § months to March a1
1000 and bave carrled €0,770 to general reserve from revenus, anc
£30,230 from sale of Callfornia business: £12,617 forward. The direators
have deelded to terminate the Ananclal year on Mareh 31 (nstead of June a0
85 heretofore, the dividend warrants belng [zsued on May 16 and Nov, L in
each year, Lastyear paid 26, making 005 for entire year to Jung a0 1008,
—V, B8, p. 1200, 745,
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Eagt Butte Copper Oo.—New Slock.—The sharcholders
voted on May 11 (1) to purchase control of the Pittsmont
Copper Co., (2) to increase the capital stock from S.’S,(Il}(),illll_}
of which $2,400,000 is outstanding, to $6,000,000, and (3)
to inerease the directorate from five to nine members.
Stockholders of record May 19 are offered the right to filll}-
seribe for the 3600,000 stock now in the treasury at par ($10
a share) in the proportion of one new share for each four
shares now held. Paymenls must be made to Frank P.
Son; Treasurer, before 6 p, m, June 1. A circular suys:

The nerease of 300,000 shares (0 the caplial stock will be used to acquire
A3 of the eapltal stock of the Pltismont Copper Co. and all of the collat-
eral trust bonds and other Indebiedness of that company amounting in
round numbers Lo §2,500,000, The remalning 17 of the stock of the
Plitsmont Copper Co, I In the hands of sesttered holders and s not in-
eluded In the present purchase.  The Pittsmont Copper Co, owns all the
tonds and 909 of the stock of the Plisburel & Montana Copper Co.,
the company under whicloall the mining operations have been earrled on.

The princlpal propertles of the Pittsburgh & Mantana Copper Co. are _l.lll‘
Plttsmont mine and the smelter ay Butte, The Pittemont mine covers 207
adres OF mineral clghts sod approximately 160 acres of surface rlghts angd
Aclease of the miteral rights on the Northern Pacliie Ry, rvight of way
crossing the property.—\V. 81, p. 1852,

Indiana Southern Ooal Oo.—Foreclosure Sale.—See South-
ern Indiana Coal Co. below.—V., 88, p. 1200,

International Paper Oo.— Deersion.—cdgelHough, in the
United States Cireuit Conrt in this city on May 10, in the suit
brought by the Government, céntered an order adjucging
the Fibre and Manila Associntion, organized under the Parks
pooling plan, to ho an 1!:1]1&\\'[11[ combination it I'L-’sirnin’{‘nl'
trade, and restraining the assoeiation from operating.  The
association included the Continental Paper Bag Co. of Wa-
tertown, N. Y., controlled by the International Paper Co,,
and 24 independent companies. Compare V. 86, p. 1502,
— Y. 88, p. 379,

International Steam Pump Oo.—Keport.—For the fiseal
year ending March 51:
Fiscal Not Deprecia-  Fleed  Sinking Pref, Div. Balance
Year— Profis, tion. Charges.  Fund, By, Surplus:
1008=00- - . 31,008,000 5444,000 $285,000 $112,000 $850,800 $204,200
190708 - H04080T 421,800 288,805 100,157 850,800 303745

1000-07 2ab18,324  aNca11 2p4 232 100,867 850,800 ll{l?..’i.’.‘,‘;

At the annual meeting on Puesday President Gugeenheimn
aaid in substance:

On account of righl economies In production, and as no contracts were
taken excopt those ylelding a falr profit, and beeause of the Introduction
of & thorough course system, determinlng the prices at which o profit
woulidl aecrue o radleal change has been effected o the net result for the
fisenl year as shown by the large percentage of  not profts, comparad
with the redvced volume of husiness during the business dopression,  This
comparison shows: Gross business 009 of last vear and net prolts 02955
ol last year.

The outlook 18 extremoly bright, Judging from the modt recent contracts
slgnod up.  Thig 1s true of the gas englne buslness, ad Indieated during the
lagt two weoks by sales amounting to more than $200,000.  The manufae-
ture of gas engines 18 something new for the company, so the (nerease of
$200,000 represents added business over last year,

The business s now running 8095 of normal, We charged off to wear
and tear $444,000 this year, whiclh Is a record figure for this account.

Geneeally, trade 13 now Improving rapldly and we look for a great hin-
srovement In business conditlons.  We have already contracted, at the
owest market prices, for our fullesy requirements tor fron, copper and all
other motals and supplies.

New Directors.— William (¢, Lane, William Barbour and
Charles K. Allen of New York and W. N. Jordan of Boston
have been elected directors succeeding J. W. Dunn, Cord
Meyer, Samuel Untermyer and John I, Borne, who resigned.
—V. 88, p. 207.

Jones & Laughlin Steel Oo., Pittsburgh.—Bonds Offered.—
I'he bhond department of the First National Bank of Chicago
is, offering at !ern to net about. 59, $250,000 of the new
firsl mortgage d0-year sinking fund 6%, gold bonds, dated
May 1 1909 and due May 1 1939, Authorized issue $30,000 -
000, present issue $15,000,000, Interest payable M. & N.
et at First Trust & Savings Bank, Chicago, or the ageney of
the company in New York. Coupon bonds, ar may be regis-
tered as fo principal. Redeemable after May 1 1914 at
105 and interest: A ciroular says:

These bongds are part of an authorized (ssue of $50,000,000, of which the
remaloing $15,000,000 are to he [ssued, £ at all, for additional improve-
ments, betlerments xnd other corporate needs (but not, (418 understood,
prior to Jan, 1 1011,—FEd.).  They are keoured hi,‘ o first mortgare an
real’ eatate, hlast furmaces, steel mills, Nniahiog mills, plants, &c., now
owneil or horéafter acquired throogh the procoeds of theso bouds,  There
are alio is'lmlwr.‘d. as gdditional security, the atocks of the subsidiary compan-
Ies, ownlng coal mines, oré mines and mllways. Al annoal sinklsg (ond
18 Lo retica thee (ssye within thicty years.

Thet huslness of the company hisg heen In sueeesstul operation since 1854,
and for many years dividends have been pald to the owners and stockholdors.
The procesds of the preaent Hsne, with the exception of the amount neces-
sary 1o retive £2.060,000 honds now outstanding, will he used for the gequl-
sltlon of additional property, real pstate and Improvements, thereby ln-
areasing the valuation of the property and {ts earnlog eapacity:  [The prop-
wrty (neludlng that to be acqulred by the procecds ot these bonds), 1t 15
sald, 15 estimated 10 have a value of ‘over 70,000,000, ‘The earnings tor
the lnst eleht yedars are reported to have averaged moce than Ave tines the
Interegt chalges on these honds.  Press reporta state that work will bo
pushed on four big Blast furnaces av Alllquippa, whire the cOmpany’s. jew
plant will be located, —Id. —V. 84, p, 8205,

Lacombe Electric Co., Denver.— Protective Commitlee,—
A protective comimittes has been formed consisting of Bmer-
son MeMillin, Philip Lehman and David M, Hyman to look
after and gonserve the rights and interests of the company’s
bonds,  Holders are requested to send their addresses or
confer with J. L. Tilton, Secretary of the commitice, 32
Broudway, N. ¥, or members of the committee.—V, 83, p.A1.

Lawyers’ Mortgage Co., New York.— New Stock.—Sbock-
holders voted on May 11 to inerease the eapital stock from
$2,600.000 to $4,000,000., Shorcholders of record June 8
will be permitted to subseribe for the now stock af par
(8100 a share) from June 10 to June 21 inclusive, to the extont
of three shares for every five shares of their present holdings.
Subseriptions are payable ot the company’s office, 50 Lib-
erty St., N. Y. Cilt-y, on July 2.

President R. M, Hurd in a gircular April 20 said;

Some yedrs ago it was deemed wise by the board of direstors to place a
Imit upon the Eﬂsuc of puaraniesd mortgages by the company to twenty
times 1ts eapltal and surplus, ‘The present capiial and surplus amount to
34,000,000, which glves a limit of $80,000,000 of gunranteed morteages,
Our outstanding guaranteed maortgages have Increased slnee Jan. 1 last
from 377,277,004 to over $A4,000,000, If this Increase In the stool [s
authorized, the company will have s capital and surplus of $6,000,000,
which would glve a limif for guaranteed mortgages of $120,000,000. It =
planned 1o continue dividends af, 129, Pr_-r annitm, and 1t 15 estiinated that
the net earnlngs should bo about 169 for the-year 1910, Compare V. 88,
D 18P 7515

Metropolitan Water Oo. of Kansas Oity, Kan.—Cily Votes
ta Pupchuse.—Sce “'State and City” Department  under
caption of Kansas City, Kan., in the “Clironicle” last weelk.
— V. 88, p. 048,

Mexican Telegraph Oo.—Listed.—The New York Stock
Exchange has authorized to be listed on and after June 1
the 8750,000 additional stock to be distributed June 1 a& a
259 foek dividend, making tho total suthorized o be
listed §3,750,000, Compare V. 88, p, 1134,

)

Minnesots Water-Works, Brainerd, Minn.—FReceiver.—
Judge W. 8. McLenahan ot Brainerd, Minn., on Muy 10
appointed 5. I, Aldertnan receiver on application of the
Central Trust Co., trustee of the first mortgage bonds, which
is foreclosing the issue, L

New ¥ork Dock Oo.—New President.—I. 8. Landstrect
hos been eleeted President to sueceed David H. King Jr.—
V. 87, p. 872,

New VYork Terminal Co.—Cily Authorized to Purchase
Ferry Lanes —Governor Hughes on May 11 sipned the Gled-
hill-Brown ferry bill permitting the ecity to acquire title to
ferry terminals for the operation of municipal ferries agross
the East River. This will enabla the eity, should it desire,
to acquire the termipals formerly used by the Brooklyn
Ferry Co. for the ferries on which service hag been discon-
tinued, Tt iy expected steps will be taken at once Lo obtain
terminals at Broadway, Brooklyn.

The law vests title to the property In the name of the olty as soon as the
commisiloners In the condemnntion procéedings have filed thelr oaths of
offloe Instead of only after the condemniation commissloners have filed
thelr réport.—V. 88; p. 10046, 235.,

Omahg (Neb,) Water Co.—C'ity Voles to Purchase.—See
Omaha in “State and City" Department on another page,

Favorable Decigion Affirmed.—The U, 8, Circuit Court of
Appeals at 8t. Paul, Minn., on May 11 affirmed the decision
of Judge Munger in July last, who decided in favor of the
company the actions brought torecover hydrant rentals from
July 1604 to July 1905, amounting ta about $100,000,
Compare V. 87, p. 170; V. 85, p. 1344.—V. 88, p. 1005.

Pennsylvania Ooal & Ooke Oo.— Majority Deposited,—
The committee, Alexander J. Hemphill, Chairman, repre-
senting the “consolidated first and collateral Crust morteage
bonds™ announces that a [majority of these bands has been
deposited with the Guaranty Trust Co. of New York under
the agreement of Aug, 17 1908, and that the time within
which to deposit bonds under the agreement is now limited
to und including June 10, after which date no bonds will be
received exeept upon such terms as the committee may
impose, V. 87, p. 1162, 453,

People’s Gas & Electric Co. of Defiance, 0. —Successor.—
See Defiance Gas & Eleetrie Co. above.—V. 88, p. 1005.

People’s Gas & Electric Light Co. of Xenia, Ohio.— Fore-
elosure Deerea.—The United States Circuit Oourt at Cinein-
nnti on May 1 1908 entered a decree of foreclosure and sale
under the morfgage of 1002 to the American Trust & Savings
Bank, trustee, under which there are about $175,000 bonds
outstanding. The Union Savings Bank & Trust Co. of
Cineinnati was made receiver two yvears ago und is still in
possession. Compare V. 84, p. 752; V. 75, p. 1000.

Petersburg (Va.) Gas Co.—See Americun Gas Co, above.
88, p. 1200,

Pocahontas Consolidated Collieries Co., New York.—Bonds
Offered —Redmond & Co,, New York and Philadelphin,
having sold the greater part of their block of 81,500,000 first
mortnge 5%, sinking fund gold bonds, dated July 1 1907,
are offering the remainder, by advertisement on another puge,
b 50 and fnterest, netting the investor over 55404, These
hondd were desoribed at length in last week’s fssue (p. 1201).
They are secured by o first lienon the entive propeety, vahed
at about $12,000,000, excepl Tor an issue of S]_,l]?ﬂ,[]!l{l
bonds on o partion of the same; total outstanding bonds
34,313,500, including the $1,076,000 divisional bands, The
netb earnings for the past gix years as officially reported have
never been less than three times the interest cRargcs. and
after deducting the sinking fund have averaged for the past
gix years over four times the total interest charges. See
further data in lefter from First Vice-President Charles 8.
Thorne, V. 88, p. 1201.

Rockford (Ill.) Electric Oo.—Report,—Miller & George
of Providence, R. I,, in offering a block of the ‘“first and
refunding 59, gold bonds" due 1930 at 9814 und interest,
reporf earnings a5 follows:

Yeur snding {Grose  Oper. Ezxp,

Mauareh 31— Edarvis. & Taxes:
1008-00 $292,850 3100,108
10T S e e v en 252,837 170,660

—V. &5, p. 1400,

Net
Joarns.
£00.661
82,108

Hond Hual..
Interest, Surp.
10488 77,178

14,2080 67,018

For other Investment News see page 1260,
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Reports awd Bocuments,

UNITED RAILWAYS INVESTMENT COMPANY,

SEVENTH ANNUAL REPORT—FOR THE YEAR ENDED DECEMBER 51 1008.

T'a the Stockholders of the Ui ted Raihoays Dnvestment Companiy:

pany, sets out more fully the nature and character of the

On behalf of the board of directors, I begito submit to | property proposed to be acquired and their views as to the

you the Seventi Annual Report of your Company, together |

with the General Balance Sheet of the Company and a
Ytatement of Income and Profit and Loss Account for tha
fiseal vear ended December 31 1008, To the balance sheet
is :Lpf)cru'it‘d the certificates of Messrs, Haskins & Sells,
Certified Public Aceountants, who haye examined and
audited the books and agcounts of your Company for the
year ended ng above mentioned,

The auditing of the accounts of the Philadelphia Company
for its Inst fiscal year, which ended March 51 1909, and of
the United Railronds of San Francisco, for its last fiscal
year, which ended T)t'.i‘.i:'nl"!i!l’ 31 1908, has not yet been
completed, and the respective reports, when prepared and
filed with the Company; will be open to the inspection of the
stoekholders during usual business hours.

It @ives me pleasure to report that, in the opinion of the
Directors, the position of the Company during the past
yoear has shown & constant and continuing improvement,

Wwhich has eontinued during the current year, as evidenced |
by the gross earnings for the quarter ended March 31st 1009, |
forth in the prelimindry reports of the Philadelphia |

get jreli _
Company and the United Railroads of San Iranciseo.

The following is a comparative statement of gross earnings
for the quarter ended March 31st, for the years 1907, 1008
and 1909, based on such reports:

GROSS EARNINGS AS SHOWN BY THE MONTHLY REPORTS,

1007, 1008, 1900,

Phitadelphla Company - - ,35'1-10,6!_5-1 54,706,428 $4,811,220
United Ballroads of San Franplseo.. - 1,601,004

1,600,080 1,716,020

During the vear ended December 31 1908 the Philadelphia
Company paid its regular guarterly dividend of 1149, on its
common stock, S - ;

Accompanying this report is a combined income account
of the Philadelphin Company and affiliated companies for
the year umim.[ December 81 1908, prepared by Messrs.
Huskins & Sells. ; §

Tt will be seen from this statement that, despite the serious
falling off in gross carnings of that Company, dug to the
recent depresslon in Pibtsburgh and surrounding territory,
its neb earnings have been sulfficient to warrant the main-
tenance of the dividend of 6% and to carry (o improyve-
ments and betterments out of earnings o sum of $782,077 81.

During the year 1908 the United Railroads of San Fran-
gisco for the first six months ended June 30th showed a
defieit of $227,380 56, which was written off to profit and
loss, For the six months ended December 31 1908 that
company showed o surplus of $200,400 08, :

During the year 1908 the United Railroads of San Fran-
ciseo paid no dividend in cash or sorip, but in 1909, in
Tebruary, it paid its first dividend on its first preferred stock
as of January 1 18009 out of the surplus earnings made
during the six months from the 1st of July 1908 to the 31st
of December 1908. ;

1f the increase in earnings of that company be continued,
of which there is every reasonable prospeet, having in view
the improved conditions in San rancisco, the United Rail-
ronds of San Francisco in the course of the current year
ghould have a cousiderable gurplus over and above the
dividend on its first preferred stock which will be available
for dividends on its ordinary preferred stock, although, in
view of the requirements of that company for further facili-
ties to meet its increasing business, it probably will be con-
sidered by the dircetors of that Company wiser not to pay
any cash dividend thereon during the current year.

f)m-;ng the year mentioned the Six Per Cent Notes of 1008,
referred to in the Sixth Annual Report of this Company,
were issued,and the proceeds applied to the purposes of the
United Railroads of lSnu Franciseo in the manner set forth
in that report. Pursuant to action taken by the stock-
holders of this Company ab the last annual meeting, and
proceedings had by the United Railroads of San Fraucisco,
to reduce its capital stock, this Company surrendered for
eancellation 12,000 shares of the common capltal stock of
that Company held by it.

In the report to the stockholders for the year 1907 the
Board of Directors called atbention to the fact that the
operations of the United Railroads of San Francisco had been
greatly hampered by the lack of a proper, supply of power
under its own control, Sinee that time this matter has had
the careful and continued attention of your Board, with the
vesult that in May 1908 negotiations were opened with the
Committee representing the security holders of the Stanislaus
Power Development, and these negotiations continued
through the year, with the result that your Board is now in
a position to submit to you & proposition covering the pur-
chuse of that property, full advices of which you have
recelved under the letter from the President of this Com-
pany and the letter of the Engineers of the Company accom-
panying the notice for the special meeting to take action
With respect to such proposed mequisition. The lebter of
Messrs, Ford, Bacon .!c Davis, the Engineers of the Com-

value to this Compuany of the acquisition of sueh property.
The surplus earnings of this Compuany during the year
mentioned above haye been applied towards the liquidation

[ and extinguishment of ils Hoating debt, which hag been

reduced, as is shown, from $2,443,803 75 to $1,653,673 04,
a figure which includes a contingent liability of $50,000.
This floating indebtedness has since been further consider-
ably reduced.
All of which is regpectfully submitted, -
BRENST THALMANN,
President.
GENERAL BALANCE SHEET—DECEVBER 31 1908,
ASSETS.
HSeourlties Cwned:
United Rulle 8 of San Franclsco Stock:
50,000 5 firay preferved. §100 par
value Iy 200,000 shares preferved,
$100 par value each: 100,088 shares
ecommon, $100 par value eéach,
Phlladelphla Company Stock:
484,000 shares common, $60 par value

§58,0256,000 85
148,844 14

$50,073.820 97

cacn
Other seouritlos. ooy oo

Total securltles owned. ... .-
Current. Assets:
$108,378 62
462,500 00
illrof
acconnt 280.a28 21
Acerued Inten e 7,030 38
Two Month proportion of dividend of
18605 on capltal stoek of Phlladelphia
Company, declared December 15 1008,
and payable February 1 1900

Total current nssets
Furnlture and' ixtores. ... ..
Dispount on 6% notes of 1008
Note recelvabilo—discounted (see contra) s

1,001,146 41

. - 1,062 75
— 120,375 00

50,000 00

Total assets. ... = - $00.,2606,104 13

Note.~The Company has a contingent Habllity to the amount of $65.~

055 22 for notes of the San Franeclsco Rallway & Iower Company, which
It has guaranteed.

LIABILITIES.
Capltal Stock:

Sreferred—150,000 shnres, $100 par value
each

Common-—104,000 &l
each

15,000,000 00
19,400,000 00

Total cADIEA] SLOCIl: —~cemsmm s momeam e an e aas 24,400,000 00
Collateral trust sinking fund 5% gold Honds. - - 18,150,000 00
Six per ceut potes of 1903 3,600,000 00
Proferred Stock Dividend Certliicates:

Hearlng Interest at 6%
Bearlng Interest at 095 . cacaceaaa-m~

3712,500 00
750,000 00
O 11;0{;?:1 lllre[errcd stock dividend certifleates —_____ 1,462,000 00
Jurrent, Liabilitles: A
Loans and notes payable. ... -=---- $1,146,757 50
United Rallroads of San Franelsco—Cur-
rent account 00,003 32
Band coupons due—not presented. . ...~ 8,613 24
Interest due on 69 notes of 1108—payment
not requested 41,787 86
Acerued Accounts: AN
Interest on Bonds. .« cobwecca- 161,250 00
Interest on 6% hotes of 1908. .- 78,700 00
Interest on dividend certincates 25,877 34
Interest on loans and notes payable 13,838 78

Total current labllitics - 1,003,673 04
Proflt and loas—surplus - 1,080,061 09
Discounted note recelvable (see contra)- 50,000 00
Total Habllitles. (..o oioamrianmme = —a---$00,2006,134 13

—_—

We have audited the books and accounts of the United
Railways Investment Company for the year ended Decem-
ber 31 1908. - -

We verified the eash balances by certificates received from
the depositavies; we examined the securities held;, and
verified the securities on deposit by certificates received
from the depositaries; the notes receivable owned, pledged
by the Company as collateral for loans, were verified by
certificates otbained from the holders, and

We hereby certify that the above General Balance Sheet
correctly sefs forth’ the financial condition of the Company
on December 31 1908, and that the accompanying Statement
of Income and Profit and Loss for the year ended on that

date is correct.
(Signed) HASKINS & SELLS,
certified Publle Accountants.

New York, March 18 1909.

UNITED RAILWAYS INVESTMENT COMPANY.

STATEMENT OF INCOME AND PROEIT AND LOSS—FOR THE YEAR
ENDED DECEMBER 31 1908,

Income;
Dividends on stoeks owned. - - -—- <= -=-- o= $1:4052,672 00
and accounts recelval
= s ima e 0811778
Total. eiseesamEme = mmemeessan-a$1,058,780 76
Expenses and Other Charges:
ExXpenses:
L L e o -1 31
Transfer agents and reglstrars’ [ees .-
Corporatlon tAXes. ..o ocuoon ez~
Tax on bonds held \n Pennsylyanla
Directors* fees and sxpenses..

S0
Qeneral--.--<-=- 13,042 75

300,086 01
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Brought forward -......
Other Income Charges:
Interest on bonds
Interest on 6% notes of 1008 120,845 11
Interest on loans and notes payable. .. = 112,002 23
Interest on dividend certificates ... .. 80,256 70
Diseount on Phlladelphia Company notes
1,813 60

13,954 B85

26 53

1,243,158 B2
1,203,744 93
5265,004 83
824,014 26

§1,080,061 00

Rl e S e s e el S B B S -=-=31,0568,780 76
$007,500 00

ount on 6o

Total

Net Income for the year. .. g e O i
Profit and loss—surplus at beginning of year

Proflt and loss—surplus December 31 1008

PHILADELPHIA COMPANY AND AFFILIATED
CORPORATIONS.

COMBINED INCOME ACCOUNT—FOR THE YEAR ENDED
DECEMBER 31 1908.
§16,570,262 04

Gross earningsy. ____ --- 081,132 74
whida

Operating expenses and taxes. .. B,
L T e o awi =« vy iy i e s $7.8046,120 30

Other Income S246,670 00
s e e $8,141.700 20
Deductions from Ingoine (not Ineluding fixed charges). .- 1,872,800 88

50,708,800 42
3,340,620 24
NobIncomes o s sa ote s 1o -= $3,428,27018
Improvements, betterments and extraordinary expen . TRZ,977 81

Net lncome applicable to fixed charges, &o¢
Fixed charges

Net Income after deducting improvements, betterments and

extraordinary expenses 2,045,001 37

Dividends on Cumulative and Guaranteed Preferred Stock:
Philadelplila Company. . $300,000 00
Consolldated Gas Company of the Clty of Plttsburgh. ... 70,780 00
§370,780 00
Surplus for the year applleable to dividends on common
stock, &e

Proportlon applicabile t6 other owners of common stack and
non-cumulative preferred stock of affillated corporations.

Balance

$2,205,621 37
4,045 16
- $2.261,876 21

P 4 (V] Heabl L Ry 4 J
roportion applleable to Tnlted Rallways Investment Com-
pany, based on 11§ present stock holdings (72.80%;) $1,046,645 88

Note.—Thls statement does not include the income account of the Alle-
ghény Heatlng CQompany,

——

PHILADELPHIA COMPANY.

TWENTY-FIFTH ANNUAL REPORT—FOR THE YEAR ENDING MARCH 318T 1909.

Office of the Philadelphia Company,
Pillsburgh, Pa., March 31st 1009,

The Board of Directors herewith submit their report for
the fiscal year ended Mareh 31st 1909,

During the year 7 wells were purchased and 58 wells were
drilled, of which 40 were productive of gas, 3 of oil and 15
unprmiucti\’ﬂ: 2 wells were sold and 92 abandoned, having
ceased to be productive; making the total number of waolls
owned or controlled through stock ownership and in use by
the company at this date, 825,

During the year 49.61 miles of pipe were roclaimed and
112,03 miles were laid and purchased. The total amount of
pipe lines operated by this Company either through owner-
:il;_ilp or stock ownership in other corporations is now 2,197.09
miles.

This does not include the 166.58 miles of mains of the
Allegheny Heating Company, nor the 371.51 miles of mains
of our several artificinl gay companies.

The Company now holds under lease 443,538 1¢ neres of gas
and oil territory situated in Western Pennsylvania and West
Virginin, It controls through its ownership of The Fairmont
& Grafton Gas Company 16,739 14 acres, and through its
majority ownership of the Equitable Gas Company 839
acres of leaseholds,

The Company sold during the year 30,004,570,930 eubic
feet of natural gas, being a decrease of 5,853,249.815 cubic
feet, with decreased receipts from that source of $924,110 91,

There has been an inerease durving the year of 4,115
domestic consumers of the natural gas supplied by the
Company and the Companies it operates, including the
Allegheny Heating Company and The Fairmont & Grafton
Gas Company, making the total number of domestic natural
gas consumers of these companies 05,497,

Accompanying this report are statements showing the
financial condition of the Comipany,

For the Board,
Jo H, REED, President,

PHILADELPHIA COMPANY.

INCOME AND PROFIT AND LOSS ACOOUNT—YEAR

MARCH 31ST 1909,

ENDED

Cross Earnings—
Gas
L P s s s
Total Grogs EATDINES. - caceeaecninsciictes N $4,008,763 71

Operating Krpensss—

Rlghts of Way, Rentals and Leases. ... ... -
Gas Purchased

SRS~

T R o 53 i 8D
T O e

233,160 50
$1,005,703 05
Saarsiy

=02

o Jotal Gperating Expenses
Taxes ..

Total Operating Expenses and Taxes wmmaa= 1 88,328 78

B gy T e e N Mg A 2,020,434 93
Other Ineome

Dividends and Interest on Stocks and Bouils
OWHe o e St e B ) ool $1,580,417 78

Hents of Real Estate and Bulldings 117,882 a0

Hental of Plpe Lines a7

Interest and Discount

Miseellancons ... . 6,520 R5

Totni QUher TR ceirsssscoe st e f s lac e 2,111,004 09

e e aacaaaaa--=-$0,002,420 02

510,308 00
202,708 54
140 82

Total Income o ot e
Deductions from Ineome—
Hentals of Leased G Lineg . oo oo o o o
Interest and Discount =
Miscollaneouy
Total Deduetlons from Ineome. ... . _ . 213,241 38
Netllncome hefore Deducting Fixed Oharges, Tmprovements,
Bettermonts, Bxtenslons, &c
Fired Charges— d
on Funded Debt of Phlladelphla Company and Unlon
« Gas Company of MoKeesport. ... .

Net Income after Dedugting Flxed Charges. ... ..

34,810,188 5o

1,048,700 45
$3, 770,479 11

Brouvght forward .o .. ..

Improvements, Betterments
New Produeing Gas Wells. .
New Produecing Ol Wells ___ .
New Plpe Lines—Outslde Clty
New Pumping Statlon. _._ ...
New Telephone Lines____
Brunot Island Property_ .

33770470 11

$442,820 35
Notes Issued April 1st 1005 for Extenslons of
Transportation Lines and Retired Durlng Year 300,000 00

742.820 36
53.027,3‘19 6

2,708,012 2

$0,000 00
1,044 23

Net'Income—Surplus for the Year
Strplus Aprll 158t 1008
Additions to Surplus—
Profit on Securitles Sold. ...
Miscellaneous
11,043 28

$5,740,705 28

$300,000 00

1,485,795 00

Total Gross Surplis. ... ..
Deductions from Surplus—
Dividends on Preferred Stock
Dividends on Common Stock o
and pald during year
Dividend on Common Stook of 1349 declared
before close of fiseal year (March 31st 1900),
payable May 18t 1000 . _____ . .
Consolldated Gus Co. Guaranty
Discount on Serlal Collateral Gold Notes Sold

408,508 50
50,000 00
35,014 80
2,410.008 80
-~ 83,830,006 46

GENERAL BALANCE SHEET MARCH 31ST 1909,
ASSETS,

Surplus March 31st 1900—Per Balanse Shect

Broperty and Plant—
Gharters, Patents and Franchises 51 00
Elpe Lines, Transportation and Distribution_. - 7,333,014 192
Gas Wells_ ... .. ATT. 125 05
Gas Rights 183,543 09
Gns Leases__ . 430,288 11
Rights of Way 120,040 34
Real Hstatoe.
Buildings ____
Telephone Lin
Servies Connec
Meters ..
Regnlators
Tools T T
Office Furnlture and Fixtures.
Horses and Stable Equipment
Maude Mine Coal Property. .
Brunot Island Power Statlon. .
$13,332,023 a7
294,808 39
--.40,112,020 25
540 94
5,000,000 00

372,025 15

Tatal Property and Plant
Material and Supplles
Stocks and Bonds of Other (
llncxinirctl Insuranee. ......
Bllis Recelvable Deposited w
to Affillated Companles. .
Bllis Recelvable In Treasur
Companles
Current Assots—
Clash at Bank and on Hand.
Accounts Recelvable, . .. ___
Temporary Loans to Alflilated Companie

Coverlng Advances
nees to Afflllated
$553,423 50
65,108 85
1,142,100 00
..... 2,560,722 35
$67,634,000 45

Total Current Assets

Oty ARSREs: s e

LIABILITIES.
Capltal Stock—

Common, 64,800 shares of $50 00 eaph
Preferred, 120,000 shares of $50 00 each

Total Capltal Stoek. .
Funded Dett
Flist Mortgage and Collateral Trust Gold Bonids,
belng 5,542 Bonds of 31,000 00 each, 50+
O S il Sl S A 4 $5,542,000 00
Consolldated Mortga ilateral Trust Gold
Honds, belng 15,138 Bonds of $1,000 00 each,
G0-year, 5% 15,138,000 00

OSBRI UNART TYRIE: T Cd e TR oy P e b o i -$20,680,000 00

Flve-Year Serlal Gold Notes, & dated il 1st 1005 460,000 00

Ten-Year Serlal Collateral Gold Notes, 6%, ated July 1st 1908 2,600,000 00
Current Liabilifies—

Consolldsted Gas Co. Guaraniy, Accrued not due  $13,881 23

Interest on Donds, Acerued not due. .. 406 67

Interest Acerued on Current Liabliftles _

Reserved for Dividend on Preferred Stoek .

Dividend on Common Stoek of 116%, Declar
before close of Miseal Year (Mareh 3t1st 1900),
Payable May 1st, 1008

Accounta Payinhle

Taxes, Accrued not due

$33,240,000 00
6,000,000 00

£39.240,000700

25,00000

AUR, 588 50
131,026 05
71,733 74

hitized for FRASER
p://fraser.stlouisfed.org/
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ccae e enes e 562,070,000
180,048 07
1802 73

Brought fonoard .

Consumers” Advances .-

U nolaline nges S e

Sinking Fund to retire Unlon Gas Co; of Mollees-
port, Flrst Mortgage Gold Donds, 3U-year, 3%

Total Current Liabilltled. - - - —coco - 1,327,342 08
Profit und Losi—
Balanee Credit March 31st 1000. .. 3,336,000 40

SO07.034,000 45

3,125 00

Total Llabillties .

Note.—The Philadelphia Company has o contingent llabllity for the fol-
lowinge Bonds, guarantecd both as to prineipal and interest:
Aft. Washington Street Rallway Qo., Flrst Mortgage, 30-year,

5% Gold Bonds, dated April 18t 1003 1,500,000 00
Saventeenth Street Incline Plane Co., First Mortgage, 30-year,

5% HBonds, dated March 1st s s A 2 145,000 00
Allegheny Believue & Porryaville Rallway Co,, Firdt Mortgage,

Hl-year, 5% Gold Bouds, dated Aprll st 1905
The Morningside Electrie Street Rallway Co., Flrst Mortgage,

a0-vear, bop Gold Bonds, dated Octobier 2d 1006 ... 200,000 00
Ben Avon & Emsworth Street Rallway Co., First Mortgage,

B0-yeur, 5% Golid Bonda, datetl April 156 1006. e X00D,000 00

The Philadelphia Company has a contingent llabllity, as endorser, on
short-term notes issued [rom time to time by the Pltishurgh Rallways Comn-
pany.

SOHEDULE OF CAPITAL STOCK SHARES OF OTHER CORPORA-
TIONS OWNED AND POSSESSED AT MARCH $18T 1008
BY THE PHILADELPHIA COMPANY,

Shares Total

oaried, (EET
Consolidated Traction Company 232,760 Pref. 240,000
Congolidated Traction Company _ .- - 284,200 Co 300,000
United Traction Company of Plitsburgh ¥ M 340,000
Chartlers Villey Gas Company = - Ly 20,000
Pennsyivania Nati ral Gas Company- e 20,000
Sputh'Side Gas Company. ... caue.- £ X s 20,000
Equltable Gas Company of Plitaburgh < Py ipd Yok L4000
Fquitable Gas Company of Plttsburgh 1,000
Allegheny Heatlng Company e i 0,000
Consolldated Gas Company of the Clty of Plttsburgh. 80,000
Consolidsted Gas Company of the Clty of Pletsburgh. 40,000
Plttsburgh Rallways Uompany .- ccce e cnoneess
Plttsburgh Rallways Company .. .ceeoeeamsies - 50,000 Com.
Plttsburgh & Charlerol Street Rallway Company... 80,000
Mt. Washlngton Strect Rallway Company......
The Beaver Valley Tractlon t‘muuﬂugn. o2
Washlngton & Canonsburg Hallway M pan
Unlon Gas Company of McKeesport- S
The Allegheny County Llght Company
Southern Hest, Light & Power Company -
Bast McKeesport Street Hallway Compan
Bradidock Gas & Light Company . --.. .-
Seventeenth Street Incllne Plane Compiany ..
Allegheny Hellevue & Perrysville Rallway Company.
Plitsburgh & Deaver Street Rallway Company
Filrmont & Grafton Gas Company. . - - --cecoa--
Hen Avon & Emsworth Street Rallway Company- - -

500,000 00

2,604 Com.
g0 000 ¢
120 Pref,
ahoon: -
0,000

6,000
4,700
3,000
2,000

3,000
2,000

50,000 |

Totat

a5,
1,600
1,000
1,000

Shires
e,
1500
1,000
DA OUTIENIAT

Piltsburgh Canonshute & Washlngton Rallway Co. o
Low Pressure Gos Compiany

Censumers Hedatlbg Company

Mansield & Chartlers Gas Company 500 GO0
The Mornlngslde Electrie Street Rallway Company - - 480 480
The Phlladelphls Company of West Virginla 11y, 1= 10

o,

PHILADELPHIA COMPANY AND AFFILIATED
OPERATING COMPANIES.
(ot Incliuding Allegheny Heatlng Company,)

INCOME ACODUNT FOR THH YEAR

COMBINED
MARCH 31ST 1900.

ENDED
Ciross Farnings.

A16,554,559% 30
Operating ¥xpens

8,004,800 22

37,880,703 08
205,540 10

38,155,270 27
1,425,301 25

Net Barnlngs
Other Ineome -

Total Income .- . -
Deduetlons from [neome- ...

Improve-
rmmmmaen a8l a0, 078 02

000,072 31
Net Income—After Deduetlog Flxed Charged. . oc--.o- 83,303,105 71
Improvements, Betterments, Extenslons and fx-
traordinary  Maintenance Expenses - 3055,803 19
Notes [ssued April 1st 1905 for Extenslon of Fipe
Lines, Retired During the Year. ..o ceeo--
Car. Trust Notes Issued December st 1H05, Re-
tlréd Doring the Year. - .. - ... =

Net Income hefore Deductlng Flxed Charges,
ments, Betterments, Extensions, &e ot
Flxed Charges: Lnterest on Funded Debto. ...

300,000 00
40,000 00

895,353 19

S53,408,062 52
482,021 00

Balance—Surplus for the Year e -52,085,131 62

Nuote.—All [tems representing Trunsactlons between Compinles have
been ellminated In the above Report.

We have examined the Books and Acgounts of the Phila-
delphia Company and Affiliated Operating Companies, for
the year ended March 31st 1909, and we hereby certily that
the foregoing Balance Sheet and Statement of Income and
Profit and Loss of the Philadelphia Company and the Com-
bined Income Account of the Philadelphis Company and
Affiliated Operating Companies are correct.

(Signed) MASKINS & SELLS

Certified Public .Tcl‘-au flanis.
New York, May 1st 1900,

Net Income—Surplus for the Year
Dividends on Preferred Stocks. . .-

Shannon Copper Co.— Guaranteed Ruilroad Bonds—New
Stock.— Paine, Webber & Co. and Hayden, Stone & Co., of
Boston have underwritten the $600,000 69 10-year bonds
of the Shannon & Arizonn RR. at par less 59, commission,
for the construction of the road to connect the mines with the
smelter. The Shannon Copper Co, which owns the $600,-
000 stock, will guarantes the bonds, principal and. interest.

e honds are convertible within 8 years from date of Issue for Shannaon
Copper stock at $20 (par §101 pec share. It §s expected that the Copper
company will save 20 cents per ton on 460,000 tons of ore, or 570,000 per
annum, and between $25,000 and £30,000 on other trafflé, and that others
will ship over the road, which will serve theMorencl distriet, Incliding the
Detrolt Copper Co.  Cbnsteuction wWork will begin Immediately and 1t Is
hoped to have the line completed this year,

A meeting of the stockholders of the Copner company will be held shortly
to vote on the lssue of 20,000 shares of new stock to provide for the conver-
ston of the bords, tor whioh the Copper mmqlmny stocltholders will be offered
the right to subsceibe at pic on the basis of $1,000 tn bonds for 500 shares
of stock.  Payments wlll be spread over 4 months or more, 207 1o be pald
At tiie time of subscription and the remalnder In tnstallments. The Copper
company lihs outstanding $178,000 of an orlglnal Issuc of $600,000. 7%
Honds, and $70,000 mors wil-De pald off this year, and It 1s sald s $800,000
In net qulel nssets, including merchandise supplies, cash and copper,—
V. 87. p. 420,

Southern Indiana Coal Co.—Foreclosure Sale.—At the
foreclosure sales on May 1 the property of the Southern In-
digna Coal Co. was bid in by the First Trust & Savings Bank
of Chieago for $1,000,000 and that of the Indiana Southern
Conl Co. for $1,500,000; the bonded debts of the two com-
paiies being $1,842,000 and 51,500,000, respectively. Com-

are V. 88, p. 1201, The Alliance Conl Co. has been organ-
ged with nominal stock, with a view, it is reported; to
holding the same merely until an advantageous sale can be
effected:

The sale, v 15 understood, hag not been confirmed nor has the new
compiny taken posgession—V. 88, p. 1201,

Standard Screw Oo., Chicago.—Nieport.—For year ending
March 31:
Fiseal
Year—

Ior- Bowd
panses. Int, &o.

Other
Ines

Nel
Profits.
1008:00. - -« 134,408 2,002
1007-08 H12,137 2,046
—V. B, p. 1400,

Union Bag & Paper Oo.—[Ldsted —The New York Stock
Exehange has authorized to be listed $210,000 additional
first mortgage 5% honds, making bhe total amount authorized
to ho listed $3,947 000 —V., 88, p. 1201, 1066,

FPriDiv, Com, Dy,
(0951 (67%).
3

Balance,
Sur.ar el
5

§ 3
42,507 ek }glj,ljlm 140,604 det. 180,010

20,144
AR,002 23,4594 000 140,634 sur. 183,113

United Metals Selling Oo.—Halra Dividend.—The direc- |

tors on Wednesday, it is stated, declared an extra dividend
of 50%, calling for the digtribution of 2,500,000, This
eash, along with between $3,500,000 and $4,5600,000 stoek
of the International Smelting & Relining Oq., is said fo have
been received in payment for the Raritan Refining Works.
(See International Ca, in V. 88, p. 885, 948.)—V. 86, p. 850,

United States Light & Heating Oo., New York.—Pre-
ferred Stock—Walston H. Brown & Bros., New York, are

offering $500,000 of the present issue of $1,600,000 79 | . :
[ ghe Chicago banking house of Russell, Brewster & Co., will

cumulative preferred stock at 0097 with a bonus of 509 in
common. see V.88, p. 1066.

—-P_ricc, Waterhouse & Co, and l)'Ic_k'h;u;, Wilmot &
Sterrett announce the establishment of a branch at 60 State
St., Boston, under the management of J: Edward Masters.

— Bert Clurk, who for several years has been Western
representative of the National City Bank of New York (lat-
terly at Seattle), and who prior to this eonnection was
hond salesman in Chieago and elsewhere, has opened an of-
fice ut 551 “The Rookery,” Chieago, under the firm name of
Bert Clark & Co., to engage in the sale of Government se
curitics and railroad bonds of the highest grade, Their ini-
tial cireulay, for May, contains an extended list of investment
securities.

—Lee, Higginson & Co. have compiled a useful eireular,
They have made up groupsof several classes of bonds, show-
ing the range of prices for the past ten years, together with
prosent price and the yield at the respective periods. From
these comparative figures they point out that to-day’s prices
of standard bonds arve substaptially below the quotations
attained during the years from 1899 to 1902, and while
fhese high prices are not likely to be renched during the next
year or two, the opinion is expressed that further advanees
will be seen from the present ﬂwc!. The eireular iy o very
suggestive one on the subject of bhond investments,

—“Parity values” are receiving increasing attention daily
owing to the constantly broadening market for convertible
bonds. To facilitate prico comparisons hetween the more
common issues of convertible bonds and the stocks into
which they are convertible. A. (. Edwards & Sons, of 412
Olive St., 8t. Louis, Mo., have just issued a convenient desk
pard showing the theoretical pariby vilues of these seouri-
ties, This eard, which all investors will find useful for handy
reference, they are madling to nll who ask for card No. 69.

—J. K. Rice Jr. & Co., 33 Wall 8t., this city, are adyvor-
fising in this issue of the “Chronicle” two columns of inactive
bonds and stocks which they will buy and gell,  The number
of shares of stoek and the amount of the bonds the firm will
trade in s listed in the advertisement. Inquiries rogarding
sthir inactive bonds and stocks see invited. J.IC Rice Jr.
& Co. are large traders und do an extensive stock and bond
Business in the Street and also with out-of-town clients.
—A new issue of the Dividend Information Card, pub-

[ lished and offered for sale ab §1 by Charles FL. Miller, 44

Pine St., New York City, has just been published. Brokers
and investors will find the eard useful for obtaining nformn-
tion ns to closing of books, dates for dividend and rates paid
of stocks dealt in at the New York Stock Exchange.

— The $10,000,000 N, Y. State Canal I mp't 8%, bonds re-
cently awarded to Fisk & Robinsonare advertised ‘on another
yge by these bankersin connection with Rhondes & Co, and
3. W. Pressprich, The entire issue has beon sold and the
advertizement is inserted merely as a matter of rvecord,

__T. W. Harden, Vice-President of the Monroe National
Bank of Chicago and Manager of the Bond Deparfment of

soon take charge of the New York oftices of his firm in the
Trinity Building,

—Christophor Wyatt, son of Justice Wyatt of the Courb
of Special Sessions, has become associated with Gude, Win-
mill & Co. as manager of their bond department.




MAY 15 1909.]

THE CHRONICLE

1261
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COMMERCIAL EPITOME,
Friday Night, May 14 1909,

The trend of business is still toward improvement, even
though the settlement of the tariff hangs fire. Among the
commodities which hold out the promise most clearly of
botter times are iron and steel, Prices for eotton and wool
have risen sharply.  Money continues cheap and confidence
is steadily growing, although the actual improvement in
business as a whole is not very rapid.

LARD advanced on netive demand, partly from shippers;
prime Western 11.15¢., refined Continent 11.35¢,, city
10.65¢,, South American 12¢., Brazil, in kegs, 13c. Some
regard the Jard situation as strong, but at the same time the
price is relatively high, Receipts of hogs have latterly heen
light, To-day there was heavy buying of lard by noted
operalors ut Chicago, The receipts of hogs there to-morrow
are expected to be only 8,000,

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO.

Sat. Mon., Tues. Wed. Thurs. Fri.
May deliv, In eley__ots. 10,30 1030 1045 10,55 10,62 10,72 44
July dellvery In elevatori 0,875 1037 4 10,50 10,80 10,6714 10,75
Sept. delly. In clevator- 10,50 1050 10.6234 10.72 1% 10,80 10,87 34

PORK steady; mess $18 50@819, elear $19 25@821 50,
fnmily $19@$20, Beef firm, with moderate dealings: mess
$10@810 50, packet 812 S0@S13, family $14@S$14 50, ox-
tra Incdin mess $21 @521 50, Cuot meats were fivmly held
and inpctive; pickled hams, 10 to 16 1hs., L@ 12 5¢,; pickled
hellies, 8 1o 12 Ihe,, LU @11 5e.  Tallow, eity, 564c.  Dut-
ter, creamery extras, 26loc.; firsts, 2515@ 260, (heese,
fancy, full cream, 1245e, Eges, Western firsts, 21 @21 Lge,
Waal has continued strong and active, i B~

OI'L.—Linseed firm, with improved demand; eity, raw,
American seed, 86@s7¢. Cotton-sced firm after tsarI_;,' weak-
ness; winter 5.96@06c.; summer white 6@6.10¢, Olive
31 25@$1 50. Lard oil irregular; prime 84 @86e., extra Na,
1 b2@bhde.  Cocoanut casier; Cochin 6780., Coylon 634 @
Giie. Palm; Lagos, 5.50(@5.60¢. - i

. COFFER spectilation was slow, with a small not advance,
There has heen little featire to stimulate activity, although
there was tnll-c-nf the May bull tampaign being extended into
July, There is alto some talk of a plan to birn o certain
percentage of the erop. Spot coffee has been more aetive,
more inferest being shawn bhoth by eity and country buyers;
Rio No, 7, IIS._'/.{@H%H.; Santos No. 4, @9 ge,; fair (o good
Cueuta, 9% @101c,

The closing prices were as follows:

May . . T AB@7,20] Sentembér . - 6.05@6.15| January
June .. 8.8006.85 | Dctober 5006505 February .. 5. .
July 0,60 November — . 5.905.05 | March . - . 0.0000 6,006
August - .. A58 B6.25) December . 6.00@ 5.95 | April .. L 006 God

SUGAR —Raw has been strong and active. It was ro-
ported that the Cuban rainy Season had started and that
centrals wire shutting down, Centrinfgal, Qb-degrees test,
3.92¢.; musdovado, 89-degrees test, 3.300.: molastes sugar,
SO-degrees test, 3.401e. Refined was active at u decline, be-
coming quict Iuter; granulated 4.850, Spirits of furpentine
411gc.; strained rosin 33 50. Tea has been in better de-
mand ub firm figures, Crude rubber stendy and quict, with
ulanufacturers indifferent.  Spices have heen in botter de-
mundd, with prices irregular,

PETROLEUM —Business is fair at okl prices, with the
inquiry mainly for gasengine produets.  Refined, barrels,
8.60¢.; bulk 5S¢ wases 10.90¢,. Casoling, SO-degreos test,
in 100-gallon drums, 19c.; drums $7 50 extra, Naphtha,
78 o 76 degrees test, in 100-gallon drums, 16¢: drums
37 50 extrn.

TOBACCO,—Trade soems already on a0 summer bosis,
With thie majority of factories operating at only part eapio-
ity, little aetivity can be expected. There were no notewor-
thy developments in the Western or foreign situation,
Advices from growers indicate that planting is three or fony
weeks later than usual. This is nof regarded as serious,
however, 45 it is generally believed that with warm wenther
and favorable conditions in fhe near Tuture the lost lme
may he made up and a goadl erop fassured,

COPPER.—Business wis on a smaller seale af an
vinee; Loke 1316@ 13940 - vlectrolytic 128 @ 18c.; casting
1255@12%6¢. Tin s offered slightly Iower: spot hero
2875@29 6, Speltor quiet and stoady; spot car lols
5.0215@5.07 e, Lead stronger with good demand; spot
4.30@4.35¢, Pig iron has continued active, although not,
especially o in the local territory, with the tonnage well
disbributed among numerous small orders, No. 1 Northermn
S156 75@816°2h; No. 2 Northern 815 50@816: No. )
Southern $15 76@48106. The stoel business contintes to
improve, and even better conditions are expestod by promin-
ent authovities, There has been bettar buying by railroads
and by makers of ngricultural implements, Chicago reports
a heavy tonnage in rails, An advance of 83 is expected on
wire; recent cuts having attracted bukiness far in oxcoss of
capacity, Gradual advances are also expected on heavier
products,

il

COTTON.
Friday Night, May 14 1009,

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
98,754 bales, agninst 114,829 bales lnst week and 135,811
bales the previous week, making the total receipts since
the 1st of September 1908 0,307,400 bales, against 7,724,435
bales for the same period of 1907-08, showing an  inerease
since Sept. 1 1008 of 1,582,965 bales.

Fri. Total.

—_——
2,480

27.280

Recelpts at— 1 Sat.
Galveston
Port Arthur__
Corp.Christl, &e_ |
Noew Orleans. . -
Gulfport PRt
Moblle ... - 1,543
Pensacola .. ..o = = " L & -
Jacksonville, &, bt { 2 —aia Ta 172
Savannah 2,336) 106,085
Brunswick 15948] 1,548
COharleston 5L 1,682
Ueorretown oo . 25
Wilmington ____ d.062
Norfolk oo caes B.255
Newport N L
New York.
Boston . ..
Baltimore. . ..
Philadelphia. .- .

Man,
0,815

= [ 587
7.038| 4,708 8,203
: ity

12

587
34,101
4,106

16,780| 15.275

Totala this week. 20,304 [':'"ml 13,050

week's total reccipts, the fotal

The following shows the
stocks to-night, compared with

since Sept. 1 1908, and the
last year:

1008-00.
Thia
Weeks

180708,

Receipts (o
Muay 14,

Since Sep! Thix (Since Sép
11908, | Week. | 1 e
27.28013,457.045
— 140,678
5871 140,273
3-1.101“.!!-’1?.072.
el —20221)
4,406, 50,

15,403

2,527,085 99,600
LO8 500 Ty

| #7826
1,847,040 204,447
1,200/ 13,630

|

|

1
Galvestan ... ... |
Port Arthur |
CorpustChrl
New Crlean
Gulfport
Moblle __ .
Pensacola .
Jacksonviil
Savannah. ... ..
Brunswlolk - .. ..
Charleston
Gieorgetown
Wilmington ..
Nocfolk, . ~ou .
NewportNews, &o.
New York .- .|
Hoston. .
Hajtlmore. ... <..
Philadelphla . .- anz| 5,540}

13,035

00,114
700
13,208

62,007

6,253

725

120

Totlss.o.o | D8,754(0,307,400| 50,879|7,724.,435

2l 428,025

* 10,704 bales added as correction of recelpts slnoe Sept. 1.

In order that comparison may be made with other vears,
we give below the fotals at leading ports for six seasons;

|
thrrlm.nu—; 1804, 1008. | 1807,

|

1905, l. 1904

4,066

1
1906, |
| 27500

Galveston .. .| 156,400
PL.oATthur, &o.
New Orleans.
Moblle
Savannah o
Hrunawlok . 1
Charleston, &o AR
Wimiington - 3302
Norfolk :mni
N'port N, & 174}
All others. .. 1,844

Total thawic.| 58,764 50.070| 60,810
Slnee Sept. 1. n.:lu:'.-lnul7.7a4.-::tale.anz.znni7.nm-

10,872 14,004

z “ 5 249 11,040
In"-‘;-.:nll F 28,502
2,062 28

TATH

226

Ai144

138,310 24,681
8/8,828,908,6,052,318

.
.1..r1.ll|-}

|

The exports for the week ending this evening reach a total
of 74,381 bales, of which 19,124 were to Creat Britain,
13,022 to France and 41,335 to the rest of the Continent,
Below are the exports for the week and sinee Sept, 1 1908:

]
| Fyomt Sept. 1 1008 fo Alaly 14 1909
| Erporaed fo—

[ Week ending Muay 14 1000
Ezporist 1o—

Exporta —
froni— | Gredt | | | tirem

LETitain. Fr nos| Tolal, | Britain,

Galveaton . ... BALTRT V08144 3002, 971,604

Port Arthur, | 2 N=FE i TH82L 140,678

COrpCBrR & . mons] el Coml o I aanm| et

New Orleand. .| 114420 .. | 45 HER 4,071,605 576

4,866110,451 15 5

Contg= | | Canti-
Hefil France; tent. Total.

Mobila - .
Ponsaeola ... i Cp
Gulfport { | - o
Savannnl i ¢ 11,288 14,643
Hroanswick. =i i =
Churleston. - | 22y
Wilniagton_ - .|
Norfolk .. ... ;
Nawport Nows,!
New York. ...
Bostan . .
Baltimors -, ..
Philadeiphin ..
Portand, Me-.| --..
340 Franctseo. | = ==
Baafles . v | -84
Tatoina - .. [ -

Portlnml, Ore.
Pembing . _ ...
Detrolte. ...

204

9,045 11,842 b
—cesl A145 BTS00 I 05 461
1,05 5 109,907

S L 2927
| 700

?T‘ﬁ:tq 77,437

1,145]

541

67,91 67,015
10.550) 10,5650
300! 0

Tatal .-...,;_l:?,l'.!-lliii.\lz'.’i 41,555) 74,3813,218 017 070,7 1449 485,000 7670721
} . S

Total 1007-08 | 7,241 i f!.:!fjf;l 24,758 3530412705 S1U800,27719,202.16210, 504,008

hitized for FRASER
:/[fraser.stlouisfed.org/
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In addition to above exports; our telegrams to-night also
give us the following amounts of cotton on shipboard, not
cleared at the ports named. We add similar figures for
New York.

l On Shiphoard, Not Cleared for—

oast-
wise.

Other
Foreign

Gur-
| many.

Leaving
Stock.

162,018

Crreet )

Map 14 ut— |Britain.[France. Total.

41,5290
57,440
1,500
200
5,660
I 5et 10,465
1,200 AN 4,100
8,800} -~ 144,200
10,637 .Hli):!:i"l.i)ﬂ?‘i
35,042 i 842/100,2260
11,260 & 2.0200107,117

7,708 3,622 al “a
7:5500 8,015

New Orleans. .| 16,173
Galveston 24,453
Savannah -
Oharleston
Moblle - -
Norfolk .
New Yor
Qther ports.

motal 1009..| 51,120
Total 1008_ . 23';19-!.
Total 1007--| 27,226

The speculation in _cotton futures has been active at
rapidly rising prices. This was due largely to continued dry
weather in many parts of Texas and a pretiy general expecta-
tion that the next Government report to be issued on June 3,
dealing with the matter of acreage and the condition of the
crop up to May 25, will be of a bullish tenor, Moreover,
general trade is gradually inereasing, and there is a wide
expectation that the world’s consumption of cotton during
the coming seagon will be large. Some even go =o far as to
express the convietion that it will be the largest on record,
However this may be, the belief is that the country's affairs
are now on the mend,and that the eotton trade is bound to
ghare in the improvement in trade, of which the growing
activity in such commodities ns iron and steel is believed to
be a forerunner.  The spot markets in this country have been
vising, though in many eases being rather quiet. The Liver-
pool spot sales have heen of augmented size, Contributing
not w little to the advance in futures has been the buying by
sold-out bulls, not only in Wall Street but at the West and
elsewhere, A large local operator is believed to have taken
a leading part in the buying. At times spot interests have
also been huvers, The sepson is considered late, especially
in the Southwest, and although east of the Mississippi the
prospects seem to be better than in Texas, there have been
gome complaints from parts of Georgia and the Carolinas,
In general, however, the rise has been hased more on ideas
regarding the crop and frade outlook which were general a
few weeks ago than on anything essentially new, aside from
the fact that the Texas outlook, according to some advices,
is ruther worse than it was recently. Sold-out bulls, despair-
ing of the long expected reaction, simply bought again
without waiting further, On the ather hand, a good deal of
stress was ab one time laid on the possible danger of a wet
month of May, which it was assumed would do a good deal
of harm, necessitating replanting, &c. Underlying the ad-
vanee, however, is a widespread and deep-seated convietion
that there is some danger that the needed large crop during
the coming season may not be raised. The outside public
has shown more interest in the speculation, which has broad-
ened oub very perceptibly. To-day prices advanced slightly
and then reacted, winding up practieally unchanged, Texas
was still dry; but, on the other hand, spot markets were
quiet. There was considerable liguidation. Liverpool and
Memphis bought; also spot interests, Spot cotton has ad-
vanced 45 points to 11.35¢. for middling uplands; with
trade glow.

The rates on and off middling, as established Nov, 18 1908
by the Revision Committee, at which grades other than
middling may be deliverad on contract, are ns follows:

Fale Muddiing Basts/Good mid, ting'd.e. Even
Striet mid. fale. .- atriet low mid._ . .._0.30 oft|Striot mid, tinged _.0.20 oft
Middling falr Low mlddiing. . 1.00 onimlddﬂng tinged . .0.30 oft
Strict good mid....0. Atriet goad ord....1,50 off|Strict low mid, ting.1.00 oft
Good raldaiing. ---0.44 on | Good ordinary. ...2.50 off| Low mld, tinged...2.25 on
Strict middling. - ..0.22 on | Strict g'd mid,tgd.0.356 on'Middiing  stained . .1.00 of

The official quotation for middling upland cotton in the
New York market each day for the past week has been:

Il{ui,-nm May 14— Sat.  Mon, Tues. Wed. Thurs. Fri.
Middiing uplands. . -——------10.00 10,90 1110 11,30 11.50 11.35

NEW YORK QUOTATIONS FOR 32 YEARS.

6o XLBBI1001Coaao 8.08(1803.0. .- 7.81|18805.0 - -~ 10.48
G20 2

275
4,608
1,500
200
700

2650 oo
700|400
o). <iis

439,040
322,399
401,336

18,
135,
L4

2
bl
T

14
a7
a7

1880 oo 0.10] 1878 __
MARKET AND SALES AT NEW YORK.
The total sales of cotton on the spob each day during the
week at New York are indicated in the following statement.
TFor the convenience of the reader we also add columns which
show at a zlanee how the market for spot and futures closed
on same days. .

R

| Futures
Afarket
I Closed.

Salos of Spot and Contract.

Spot Aarket
Close : Con- | Can-

Spol. |sum'n| tract.
176 |

I Total.

Saturday_ .
Monday-...|
Tuesday

Wednesday
Thursday -
Friday.-.--

Taotal. - -

Qulet .

ulet - =<
[Quiet, 20 pts
Quiet, 20. pla, ad
Qulet —.
Qulet. 6 pta, ad

teady . c:iu--

2,700

S222] 1700
1,600

iFovarish - - -~
{Faverish - -~

..--'; 8,000 7,11

Ifraser.stlouisfed.org/

FUTURES.—The highest, lowest and closing prices at
New York the past week have been as follows:

3020 2]

o

@ [~]
(-3 &

D10.9
10
@10.85

@.

5
@l

10.37®
llﬂ.!’.&@]ﬂ

=

|
|

5@10.87/10.80@10.:96|
8—10.87 1:1‘55—1u‘sai—

10.77{10.74@

0.50—10.51{10.75—10.77(|10.81—1
&

801030

10.81—10.8
—|10.72

10.82}10.80@10

»10.8310.21

4—10.85—
110.9010.1

@10.90{10.
§1—10.82{10.80—10.81|—

@

80—10.91
3@10.9
9@

Friday,
o5

May 14.

10,77
.81110.79—10.80

110
10,

|

=
&

—10.80
82
.B5/10.7

1
—10.8

5

0.83(10.82—10.83
Q0 O
0.83{10.81—10.82—

.83

10.83110.77@ 10
0

10.84{10.5

®
@1
1

—10.84/10.90—10.9

Yo
82
e
8
s

Alay 13.
10.722
10.82

Thursdai,
0.
0.
10.73@
10.74—10.75!10,

1

110.61@10.83]

i

77110.72E10.8

|

.74 10.80—10

@10.80{1
2110.74—10.70
.51/10.60@10.81

5110, 74—

o

Mayp 12,
@
@10,

=
@

L

-

L78—10

Wednesday,
= T
IU.??—}.{JATBi 10.84—10.86/10.8

10.03@ 10.85]1035@ 10.87110.

10.8

0511064
>
50(10

:l_

D810,

0.37@ 10.50(10.58
10,51

10.5
10.23@
10.48—10..

@

A0@10
50—10

AMay 11.
0
10.

Tuesday,
110.28® 10.55]
0.51—10.5

26|

10.53—10.54
n0.23@10.52

|
1

10,64 @ 30.7
e
iu.sﬂ—lﬁ.ﬁ:ll

—|10.74—10.75|

1{10.50—10.5
—10.28]

@.
0.456{10.60—10.61{10.8
@

10.37@10.4210.37@10.44{10,41 &
LA35(1
91

W2110.35—10.3
i3

0.21

0.21

@10.30{10.33 @10
10
@ 10.

@

5@10.3311

AMonday,
May 10.
10.57@10.65]
10.23@10.28

25—

0.28

L88/10.30—10.40{10.56—10

—10.60—
L33{10.30E 10
110.29110.2
5—10.26(10,286—10.2
10.20(10.20
10.18{10.20—1

@ 10,65
010
10

@
®

®

42—10,44(10.43—1
@

5@
Closing|10.21—10,23|10.

Saturday.
Moy 8.
110,62
Ranpe [10,25(
10.17—
10,180
10,17

Closing 10.62—

1

Range |

Range |

Range 10.177¢
Closing
Closingi—

Closing|10

Range |—

Closing|
April—

Nov.—

i
Closing 10.26

Closing|10.30
October—

Range 10,328
Sept.—

Closing|10.38—10

Closing 10
August—U

July—

Hange
Range

Hange

May—
June—
AMarch—

Jan.—

THE VISIBLE SUPPLY OF COTTON to-night, as made
up by cable and telegraph, is as follows. Foreign stocks,
as well ns the afloat, are this week’s rofurns, and conse-
quently all foreign figures are brought down to Thursday
evening. Bub to make the total the complete [ipures
for to-night (Friday), we add the item of exports from
the United States, including in it the exports of Friday
only.

May 14—
Stock at Liverpool ...
Stook at London .-
Stock at Manchester

1000,
+ o 2lales 1,200,000
0,000
0,000

1,207,000
11,000
453,000
06,000
4,000
40,000

1008, 1907,
#23.000 1,213,000
&,000 £,000 16,000
71,000 02,000 69,000

902,000 1,314,000 1,046,000
20,000 9,000 13,000
430,000
4,000
46,000
38,000
21,000

10068,
261,000

Total Great Britaln stock
Stoclc at Hamburg. . .- ---
Stochk at Bremen
Stoak at H
Stock at Marsellles. -
Stock at Barcelona - ...
Stock at Genoa

Stock at Trleste §,000

e R
860,000

—_—

777,000 807,000 443,000
3,167,000 1,670,000 000 1,609,000
136,000 0 143,00
207,714 R0, 8 5 203,088

0 31,000
4,000 112,000
807,000 1,072,000
508,453 518,409

324,004 316,420
11,4486 3,002 10,182
42

™ Asible § ; ..4,238 #,600,626 4,450,184 3,071,784
u?t?lla\zlnhf;l?c. t{EE{ s of American and other descriptions ara as follows:

American—
~ 0 1,083,000 850,000
Liverpool stogk. 77.000 0. 0

Mancheater stool :

f"-omlucnml 5t nl?kr_ : ﬁﬁt{(l"il _i_lh‘._i'gg[{
[ (LSS 200,08

Amerlcan afloat BORIAS3  craii0n

324,004 316,420
4,502 16,182

3,045,184 2,426,784
111,000

Total Continental atooks - -

Total European stocks. . .-
Indla eotton afloat for Europe. .-
Ameriean cotton afloat for Buropo
Bigypt, Brazil, &c.afloat tor Europe
Stoclk In Alexandria, Egypt
Stoek In Bombay, Indla--<
Stoclcin U. S, portd. - —-w-
Stock in U7, S, interlor towns
U, 5. exporty to-day.

374,150

bales. 1,101,000
e 0300

814,000

14

. S. Interlor stog
I, 5. exports to-day

2,413,620

127,000
8,000
0,000

00,000
07,000
43,000

186,000

604,000

43,000
13,626

3,000,020
. 08¢,

Total Americin. .

Fast Trndian, Brazll, &c.—
Liverpool 5100k e o v ccvc v mmnnn-=
London stock..--

Manchester stock
Continental stock

Indla afloat for Burope. ..
Egypt, Brazil, &c., aloat. .-
Stoele In Alexandria, Bgypt-
Stock In Bombay, Indin

108,000
0,000
12,000
A6, 000
155,000
46,000
106,000
ANT 000

089,000
4,240,442

130,000
0,000
15,000
74,000
200,000

112,000
1,072,000
1,646,000
2,020,784
3,091,784

6,25,

Total East Indin, &o. .
Total American

1,411,000
3,045,184
4,450,184

0,004,

1
2

!
Wl
i

TFotal ¢151b16 SUPPIF oo o wcam -4, 238,062
Middling Upland, Liverpool. - 5.28d,
Midditng Upland, New York...- 11.35¢
Egypt. tood Brown, Liverpool. - i
Peruvian, Rough Good, Liverpool
Hroagh, Flng, Liverpool
Tinnevelly, Good, Livarpool

7,750,
5 7-18(.

684, B a-16d. bisd,
X f.‘nntincntal imports for the past week have been 1

ales.

The above figures for 1900 show a decrease from last
week of 178.578 bales, n gain of 681,816 bales over 1908,
a decrease of 217,742 bales from 1907, and a gain of 266,658
bales over 19086,

o De10d.
22,000
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AT THE INTERIOR TOWNS the movement—that is,
the veceipts for the week and since Sept. 1, the shipments
for the week and the stocks to-night, and the same items for
the corresponding period for the previous year—is set out
in detail below.
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OVERLAND MOVEMENT FOR THE WEEK AND
SINCE SEPT. 1.—We give below a statement showing
the overland movement for the week and since Sept. 1, as
made up from telegraphic reports IFriday ui;.J;t. The
resulls for the week and since Bept. 1 in the last two years
are as follows:

1007-08——
Sineg
Week. Sept. 1.

J80,080

——1008-00-——

May 14— Sinece
Shipped— Week.
LT B I o e e 10,835
Ma Onlros _ooacts St gty !
Via Hook Tsland. . 220
Via Loulsville .- 783
Vin Cinelonatl - 1,801
Via Virglala polnts. o == 2408
Via otherroutes, &a. ..o . .- 1,084

-=20,071

Sepl.
603,601
204,530
$0,067
74,832
14,3470
167,832
252,010

1_._45’?.700

151,012
264 43,073
-= 1,410 48,906

~= 4,184 214,881

10,387 1,242,885

* Including movement by rall to Canada,
The foregoing shows the week’s net overland movement
has been 16,887 bales, against 11,517 bales for the week
last year, and that for the season to date the aggregate
net overland exhibits an increase over o year ago of 469,900

bales.

In Sight and Spinners'

Takings. Wk,

Receipts at !mrm to May 1d_____ 98,754
Net overland to May 14 16,378
Southern consumption to May 14 a 60,000

207,263
D88 060
7930
61,563
H6,182
216,605
772,085

14,754
1,835
248
1,154

8,247

11.51_;

Total gross overland. .. _ ...
Deduct shipments—
Overland to N. Y., Hoston, &c
Between Interlor towns.
Inland, &e,, from South...

Total to be dednoted . -
Leaving total net overland *

1p08-09
Since
Sept, 1,
0,407,400
1,242,880
1,700,000

12,250,285
200,135

]
Week.  Sopt.
60,370 7,724,430
11,61 772,080
40,000 1,607,000
101,800 10,104,420
*24.330 200,800

77,660

Total marketed 165,141
Interlor stocks In oxocess *405,541

Came Into slght durlng wesk. . -119,600
Total In slght MAY 1. o oomeee coaooC 12010420 ____.. 10,481,310

North. spinners' taklpgs to May 14 41,498 2.473,494 37,420 1,545,027

@ These Ngures are not the takings by Southern mills, but are éstlmates
of consumption based on Information recelved from time to time durln
the season and revised, If necessary, when complete returns are recelyed
at season's cloge. 1'te}1unu from varlous scetlons of the South Indloste
that takings by the mlils have thus far this season been appreciably lieavier
than durlng the correspondiog perlod a year ago, bue actual or approximute
data Is not obtalnable. * Decrease durlng wealk,

Movement into sight in previous years:

Weak— Bales, Since Sept, 1— Hale
1007—May 17.... PZ.A10[1006-07—May 17 __...-- 12,038,145
1006—~May 18 14,888 | 1005-00—May 18 -« =10,083,352
1008—May 19. 62,086 |1004-00—May 10 7036
1004—Aay 20 e BT242[1903-04—May 20. .. 0,548,230

NEW ORLEANS OPTION MARKET.—The highest,
lowest and closing quotations for leading options in the New
Orleans cotton market for the past week have been as follows:

]
Sat'day. !.\.l'(anu‘m,'. |Tuesday, | Wed'day A Thursd'y.| Friday,
Alaqy 8. [Afay 10, May 1, May 12 May 13 Map 14,

Miay— | |
Range - ____.]— @ —{10.26-.28110.30 —{10.00-.07 10,6707 -— @ —
Olpslng. <o -{10:20° —]10,28-.30/10.47 —{10.04 —]10.61 —llu.w .
of Utlit— |
Range —_— _|--— @ —— W — fi
Closlng.- ... Iﬂ.ﬂil‘.ﬁ.’l'ﬁlﬂ.ﬁ-l-..’%?f1!).5.1~..’-!‘|

July—
Hango 10.48+.58(10,48+.63/10,48-.60/10,74-.08110.80-.07(10.88-.02
Closing .. ... 110.48-.40{10.48-,4010.67-.66{10,01-,92/10.04-.05/10.07-.08
August— | |
Rango .
Closing
Seplember—
Ranire - ..
Cloging:
Oetolier—
Range 10.17-,22110.10-.24/10,22-,
Closing 10.18=.10510.22-.23 10, 44-.
Nopember— |
Range
_ Closing
Decembyr—

— A —|— @ —— @ —
10.70-.81{10.82-.84/10.85-.87

z e | o =T

10,45-.83110.00 *

|
JTA10.78-.80110,00 —
5(10,80-.6210.00 —

()

“|10.35-.38{10,35

B ey oo e |
If).-'itl-.:i.‘i[lu.ar;-.:ii"in.-‘li!-

BRI B8 10.1}[‘--.77:10.59-.83
10,68, Iﬂ.?:'rn?lj'il(}.TG-.'«'i?

— o —

T80

10.60-.83
10.5-8.79

75(10,69-50/10.73-:86
3(10,79-.80/10.84-.85

— @

1:|1,1.1-Ara}|n,lu~.:'1 10.43-.40]10.
Range - (10.16-.10{10.15-.10
Closlag 10.106-.16{10.18-.20]
January — | |
Rango 10:10-.21110.20-, 22/
Closlng 10.15-.17 Ill.zl-‘zzi
—|— @ |

—® —

Closing. oo }— — —|10.20, —|— —
Tone— |
Spot Qulet. Qulet,

1
Steady. | Firm
Uptions Steady. |h‘l|*.1ll.1-'. 3t 1

Steady: teady.
3 Flrm. | Firm. |

B
Vi st'dy|Viy s1'dy

~* Nominal.

WEATHER REPORTS BY TELEGRAPH —Telegraphic
reports to us this evening from the South indicate thiat the
weather as a rule has been fairly faverable, Where rain has
fallen the precipitation has been lghtin the main , and in Texas
there has been an absence of moisture in most sections,
Early in the week fherd were some complaints of low tem-
perature at night, but Iatterly it has turned warmer, Plant-
ing has been completed at most points and a number of our
correspondents report the erop doing finely,

Galveston, Toxas —There has been only @ trace of rain on
one dny during the week, The thermometer has ranged from
60 to 80, averaging 70,

Brenhiam, Teras—It has rained on two days of the week
to an inappreciable extent. The thermometer has ayveraged
71, the highest being 80 and the lowest 52,

Corpus Christi; Texas—We have hiad rain on one day dur-
ing the weel, the precipitation reaching six hundredths of
an inch. The thermometeér has ranged from 52 ta 82, aver-
aging 67.

Cluerp, Terxas.—We have had rain on one day during the
week, the rainfall being two hundredths of an ineh, The
thermometer has ranged from 50 to 92, averaging 71.

Lort Worth, Texas.—We have had i tenee of rain on one
day during the week. The thermometer has averaged 60,
the highest being 80 and the lowest 46.

Huntsville, Texas—We have had no rain during the past
week. The thermameter has ranged from 50 to 85, averag-
ing 08, :

Lampasas, Teras.—There has been rain on one day during
the week, the précipitation being four hundredths of an inch.
The thermometer has averaged 65, the highest being 88
and the lowest 41.

Luling, Texas,—There has been rain on one day the past
weelk, the rainfall being eight hundredths of an ineh. The
thermometer has ranged from 53 to 90, averaging 72,

Palestine, Texas.—The week's rainfall has been one hun-
dredth of an inch. The thermometer has avernged 65, the
highest being 84 and the lowest 46.

Paris, Texas.—We have had raln on one day during the
week, the precipitation being ten hundredths of an inch.
The thermometer has averaged 689, ranging from 46 to 92,

San Anlonio, Teras.—We have had rain on bwo days dur-
ing the week, the precipifation being inappreciable. The
thermometer has ranged from 54 to 90, averaging 72,

Weatherford, Teras.—We have had rain on one day the
Imst week, the rainfall being twelve hundredths of an inch.

‘he thermometer has ranged from 45 to 01, averaging (8.

New Orleans, Louiziana.—We have had no rain during the
week. The thermomater has averaged 71.

Shreveport, Louisiana.—There has been a trace of rain on
ono day of the week, The thermometer hus averaged 69,
ranging from 50 to 87.

weksburg, Mississippi.—It has rained on one day during
the week, to an inappreciable extent.  Average thermometer
64, highest 85 and lowest 51.

Hetona, Arkansas.—There is some complaint of damage to
cotton from cold weather. The river is rising, Therehas
been rain on one day during the week, the precipitation be-
ing fitty-five hundredths of an inch. The thermometer lias
averaged 65.7, the highest being 82 and the lowest 48,

Little Rock, Arkansas—We have had rain on one day dur-
ing the week, the rainfall being two hundredths of an inch.
The thermometer has averaged 66, nmﬁiug from 47 to 85.

Memphis, Tennessee—Nights have been rather too cool
foreotton, The riveris 32,7 fect on the gauge and rising, It
has rained on two days of the week, the precipitation being
eighty-one hundredths of an inch. The thermometer has
ranged from 48.2 to 84, averaging 65.7.

ashville, Tennessee.—Rain has fallen during the week to
the extent of one inch and eighteen hundredths, Average
thermometer 64, highest 83, lowest 44.

Mobile, Alabauma.—The weather in the interior hus been

favorable Cotton is growing well and good stands are gen-

hitized for FRASER
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eral. There has been some replanting on aceount of the cold
weather and Hoods of the first week of May. We have had
rain on two days during the week, the preecipitation being
three hundredths of an ineh, The thermometer has aver-
aged 73, highest 80, lowest 0.

Montgomery, Alabuma—Wenther very [avorable; nights
are getting warmer.  Fine stands have been secured. Nearly
all cotton is chopped out. Cereals are doing well, We have
had rain on two days during the week. The thermometer
has averared 69, ranging [rom 50 to S4.

Selma, Alabama.—We have had rain on one day during
the week. The rainfall reached fifteen hundredths of an
inch. The thermometer has ranged from 45 to 84, averaging
67.

Augusta, Georgia—We have had rain on one day during
the week, the rainfall being one hundredth of an ineh. The
thermometer has averaged 7(), ranging from 54 to 85,

Muadison, Florida—We have had one shower the past
week. Average thermometer 74, highest 87, lowest 57,

Savannal, Georgin,—It has been dry all the week,
thermometer has ranged from 57 to 83, averaging 71,

Charlotte, North Caroling,—Farm work is progressing
satisfaetorily. It has rained on two days of the week, the
yrecipitation reaching seventy-three hundredths of an inch,

he thermometer has ranged from 47 fo 84, averaging 66.

Charleston, Seuth Carolina.—It has rained on one day dur-
ing the week to an inappreciable extent, Average thermo-
meter 70; hicheést 82, lowest 55.

INDIA COTTON MOVEMENT FROM ALL PORTS.

The

My 13. | 1908-00. 1907-08. 1006-07.

Since |
‘ Sept. 1. | Week,

Receipls al— Since

Week, Sept. 1,

13,000 |l_,szs.unn a

Week,

Bamhay . - [11699,000| 71,00 |n.:.w‘_oﬁ

Forthe Week. l Since September 1.
| Great | Contl- | . @areat
Hritain.| nent. | Total. | Britain.

Conti-
nent. Total.

Bombay-—
1004-00
LE07-08 -
1006-07 .

Caleutta—
190800
1007-08_
1806-07

Madras—

13,000
16,000
24,000

1,000

104,000
18,000
28,000

21,000
20,000
48,000

4,000
3,000
8,000

3,000
8,000}
]

1,000
2,000
4,000

Bird,000) 524,000
409,000 519,000
B06,000| 943,000

i, 000
20,000
106,000

21,000
0,000
26,000

1,000 12,000
17,000

100,000

18,000
25,000
22,000

184,000
167,000
127,000

2,000
1,000
‘ll.I'JiJu'
11,000

12,0040
10,000

2,000

1,000

1,000
11,000
12,000
10,000

15,000
12,000

1000-07_ . &.000

Total all—
1008-09. . . ...

100807

26,000
23,000
37,000

27,000
40,000
A1,000

43,0000 737,000) 780,000
40,000| 708,000 748,000
G5,000]1,144,000(1,200,000

ALEXANDRIA RECEIPTS

AND SHIPMENTS.

Alexandria, Egupt, I
Reeeipts (cantarm) ‘

May 12, 1008-08, 1907-08. 1006-07.

his wealc. 20,000
Slace Sept. 1. 6,000,340

26,000

1,100
06,088,018

0,842,473

This t Sinee [
Week.|Sept. 1,
1.260201,012||

W2B0(178,221
0,0001500,720|
1,250/ 47,746

| ‘Thiz | Since
| Week.|Sept. 1:
1,2530{171,222
6,750/ 178,036 |
§1.750/802 830
81000| 785,237 ||

izo:rauina.aa-l!, 13,750
|

This | Since
Week.|Sept. 1.

1,760/106,158
- 2o 185,247
2,780/308,930
1,000(103,071
i?-ﬂ.anni .’:.aun'rm-l.au
A cantar 13 90 1bs,  Egypbian bale: welgh about 760 b,

The statement shows that the receipts for the week were
20,000 eantars and the foreign shipments 20,750 bales,

OUR COTTON ACREAGE REPORT.—Our cotton acre-
age report will probably be ready about the 1st of June.
Parties desiring the civenlar in quantities, with their business
cards printed thereon, should send in their orders as soon as
possible, to ensure early delivery.

MANCHESTER MARKET.—Our report received b
eable to-night from Manchester states that the market is
steady for both yarns and shirtings. The demand for both
India and China is improving. We give the prices for to-day
below and leave those for previous weeks of this and last
year for comparison.

Exporis (bales)—

To Liverpool
To Manchester
To Continent .
To America

Total exports

1008,

B4 108, Shirt-
1ngy, contmon
to finest.

1909,

81{ Ibs. Shire- (Cot'n
ings, common | Mid,
o finest. Upl's

Cot'n
Mid,
Upl's

82z Cop

322 Cop
Trorist, Twist,

|

==

«| B 5. d.

1 @8 4
0 @3 3
0 @8 1

4 11 S0
10348 0
1034 @87 1018
0 5 0

-
2
w

b3

-
S
o3
0
e
o
B
'DE®

4
4
4
4
4

R
&

~Imi=a~i~1
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=
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=
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WORLD'S SUPPLY AND TAKINGS OI' COTTON.

Cotton Takings. | i
WeeKk and Season. | |
| Week. | Season. |

=4,

d17,020] oo
+714,032
Wald,420
H2E.000
250,000
A80,000
168,000

1008-00, 1007-08,

Week. Season.

Visthle supply May 7 3,247,100
Visihle supply Sepb. 1oo0 oo
Ameriean in sight to May 14 |
Bombuy receipts to May 13.. .|
Other India ship'ta to Moy 132 .}
Alexandria receipts to May 13|
Othersupply to May 12.a

2,201,814
77.600/10,461,518
46,000 1,609,000
12,000 220,000
4,000 a2z, 000
o 198,000

1,505,620[15,547,403/3,876,000(15,811,103

ey e
119,600[12
43,0001 1
13,000
3,000

Total supply

Disduci—
Visible supply May 14

1,238,442] 4,258,442{3,856,020
357,178(13,108,000| 820,043(12,254,557
253,178(10,237,060| 223,043| 1,383,537
104.000| 2,871,000 !W.fm“l 2,871,000

*E mi:mcem réceipts in Burope from Brazil: Smyrna, West iﬁ;ﬂes ,_ &,;

RUROPEAN COTTON CONSUMPTION TO MAY 1, —
By cable to=tday we have Mr, Ellison's eotfon fgures bronght
down to May 1. We give also revised totals for Inst year
that compuarison may be made, The spinners’ takings in
actual hales and pounds have been as follows:

| 8,556,620
Total takings to May 14 WIT)
OF which Amerlean. . coea-
OF ywhich others .o - -

Oct, 1 to Mayg 1. I(.'r-'m‘ H:lrr:m.| Clontinong. | Total:

For 1908-00. 4 |
Takings by sploners. ... bales| 2,320,000
Average wolght of bales. - - 1bs.] G
Takings= In pounds |

3,800,000
510| 488/ 400.2
1,187,790.000/1,002,.812,000(3, 080,602,000

0,228,000

For 1907-08. |

Taklngs by splnnery 2,500,000

Average welght of bales. ... Bo6 4R 402,

Talings L pounds | L260,554,000{1,807,335,00013.126,880,000
|

4,845,000 854,000
B 102

Aceording to the above, the gverage weight of the de-
liveries in Great Britain is 510 pounds per bale this season,
against 506 pounds during the same time last season. The
Continental deliveries wverage 488 pounds, against 453
pounds lagt year, and for the whole of Europe the deliveries
average 496.2 pnun{la‘. per bale, against 4921 pounds last
season. Our dispateh algo gives the full movement for this
year and last year in bales of 500 pounds.

| 100809
Oct. ) to May 1; P—

Bales uf 500 fhs. cach. | Great | Conti-
D008 omitied. iHrerul ment.

i 308| 1,040
---| 2.375] 3,808

4,852

32000

1,562

1o7-08

Gireal
Total. |Rritain

an7
2,630

2006 4,804
Z.-’Mll! 3,300

5606|

Conti-

fent. | Total.

1,080 1,460
3,718] 4,254

7,710
0,040

2,070

Spinners’ stoek Oet. 1.

Takings to-May 1-__-.-..
SUDDIT} == iccb e aap ot

Consumption, 30 Wesks. .

— -.T:.ﬂn
JA10

a2
o

Sploners® Stogk May 1 1,504
Week's Constim plion,
DO0s omitted.
In Octoher ..
In November
In December.
In January - __
In February
In March _. i 3
In April . 80

¢ Small consumption due to lockout In Lancashire.

The foregoing shows that the weekly consumption is now
190,000 bales of 500 pounds each, against 188,000 bales of
like weight at the corresponding time last year, ‘I'he total
spinners’ stocks in Great Britain apd on the Continent have
deereased 45,000 bales during the month, and are now
55,000 bales more than at the same date last season,

SHIPPING NEWS,—As shown on a previous page, the
exports of eotton from the United States _t.hc past weels have
reached 74,381 bales, The shipments in detail, as made
up from mail and telegraphic returns, are a8 follows:

Total hales.
NEW YORK-—To Liverpool—>Muy 7—Coltle, 1,052 upland, 220
forejgn. ... o
To Hull—May Jullalo, 300 T T T T
To Hayre—May 8—La Gascogne, 70 upland, 41 forelgn.
To Bremen—>May 12 —Friedrich der Grosse, 1,87
To Hamburg—>May 11—Bluecher, 22. .
To Antwerp—May 7—Zeeland, 200
To Harcelona—May 7—Manuel Calvo, 6560, .
To Naples—May 7—Barbarossn, 490, o oo vmaaamaca o
To Tricate—May 12-—~Pannonly, 50 .- -... puliesd SN s
To Japan—May 7—TIndrawadl, 4,160 .. May 8—Welsh Prince,
2,300 e T o s el o S, e Tl ke o o f,350
GALVESTON—To Bremen—May 8—Frankfurt, 11,7856
To Chrlstlania—May 10—"Thelma, 1,600 o ouacooewo.
NEW ORLEANS—To Liverpool—May 10—>Medlan, 7,432 )
13—Merclan, 4,000, .. ...
To Rotterdam—>May 12—Montatlk, 27d. oo manna oo,
To Barcelona—May 7— Conde Wilfredo, 2.300- - May 13 —Mon-
L T T T ot T P 2,600
To Passages—May 7—Conde Wilfredo, 200, . 200
To Corunna—May 7—Conde Wiltredo, 200
To Genoa-~AMay 13—Monglbello, 600
MORILE—To Liverpool—May 8—Texan, 4,080
To Iln\'rc-—“-Iu{ 13—Candldate, 10401
SAVANNAH—To Havre—May 7— Teesbridge,
To Hrcuwn—&!nr T—Atholl, 150
To Hamburg—>May 7—Atholl, 5,434
To Rotterdam—May 7—Teesbridge, 160
To .\mwnr}:—.\lnr T—Tecahrldge, D32 - oo o o o
To Gothenburg—May 7—Atholl, 150; Teesbrldge, 100
To Mnlum—!ln{ 7—Atholl; 300, .-
To Barcelona—>iay 8—Margherita,
ienoa—dMay 8—Margherfta, 1800
rleste—May 8—NMargherita, 400-.--
{ume—>May B—Margherita, 300, .
To Venlea—May 8—Aargherfta, 200, ...
NORFOLK—To Hamburg—AMay 8- Albano, 204
BOS‘I'O-f—-'It'jfi;_l-!vurpnot-—:.my 8—Sachem, 160.__May 13—Cana-
dfan;
BALTIMOHE

To
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Cotton freizhis at New York the past week have been as
follows, quotations being in cents per 100 Ibs.:
AMon Tues. Wed, Thurs,
12 12 i

o
a8

S =t
% 3

Fri.
Liverpool
Manchester ..
Havre
Bremen .
Hamburg

Antwerp

Glient, vis Antwerp
Roval coceeae oo
Gothenburg .- -
Barcelona, direct .

s

24 g e £ e

JapaN s oo 45 45 45 46
LIVERPOOL.—By cable from Liverpool wea have the fol-
lowing statement of the week’s sales, stocks, &c., af thal port:

April 28, April 30, May 7. May. 14,
08,000 50,000 6o, 000
4,000 3,000 1,000
1,000 1,000 1,000
al,000 40,000 40,000
5,000 7,000

= 62,000 T1,000
- .- 1,288,000 1,202,000
Bt - 1,170,000 1,008,000
20,000 23,000
15,000 14,000 t
Amount stlont. - 137,000 134,000 178,000 136:000
OF wilch Ame 111,000 100,000 146,000 104,000

The fone of the Liverpool market for spots and futures
each day of the past week and the daily elosing prices of
spof cotton have been as follows:

Sales of the week .. ..

Of whivh speculat

Of whith exporters took . —-
Sales, American. e
Actual export. ...
Forwarded ;
i 1,200,000
1,101,000

0,000

B4 (00

Of which
Total Imiports of
OF which An

1,147,000
48,000
20,000

W e dei iy | ’J"J'u.rs.-mu.l Friday.

e

Spat.

Satwrday. | Movday.

Tueaday,
Market, |
1316 '}
PoM: |

Mid Upl'ds

Moderate
dhemnid

Quies. Morn

demand.

Gond
demand,

Quiet, Qulel,

bG48

7,000
500

G.05

0,000
o0

865 B2 6,78
&,000
B

675

10,000
500

12,060
1,00

10,000
SO0

Salew . oa:
Bpoo.&axp.

Qulak. nt
1 polnt
decling,

Quiet at
a2 pie,
deeline,

Irreg. at
LS P
pra. ady,

Fylures
Mirket
apencd
Murkot
4

P,

Hteady,
un-
ehianged,

1 point

Stendy ar
advanies,

Sigandly | unal G i 1860 1044
pla. adv. | i Pl ndve

]

/

1 Blomly 4y [ Stoady at Bready at
i1 |

i

.l:ll\':llll'.(‘,.

1

The prices of futures ab Liverpool for each day are given

below. Prices are on the basis of upland, good ordinary
clause, unless otherwise stated.

_ The prices wre glten In pence and 100ths,  Thus: 548 means b 100d..

Mon. Tues, Wed, | Thurs. I Fri.
May B - — : i A —
to (23] 4 lizx) 4 12 4 iz 42k
May 14. L P p.|n,.1mn,|p.m,=|p, P fpim.

i i if.
47 LiLL L]

17 i [
s0si4 |09 [00Ye
saizoE |78 (74
452 |06 |71 |71
15150 1641400 45|60 3
dRMel6a |67 (0T
a7 |62 861560
401416114 100 44
8 lor |6 vslos
An1gl6116lon o5
17 62 |nr5_ta1;nn

May .-.-
May-June
JungsJuly

A=A AN S DD

notgaTe

ey

=I=~1=3=i~l=t=j=3=]~3~i=)
e et 03 o T B e e w2,
=T - .

BREADSTUFES.
Friday Night, May 14 1909,

Plour has been dull and irregulay,  Spring-wheat brands
have been steady.  Winter-wheat flour advanced a trifle;
owing to searcity. Receipts have consisted largely of spring-
wheat flour, almost no winter having arrived. Thiswasespee-
jally true of soft winter-wheat varictics, as these have not
been made as formerly because of the great searcity of soft
wheat, (}nns-‘('quc-.nlly business has been mainly confined to

ma'l lots of spring-wheaf flour, and these haye also been
rrivirg slowly.

Wheat has declined, mainly under the influence of bene-
ficinl rains in Kansas, Nebraska and Missouri, practically
breaking the drought in most seetions of those Stafes.
Mnnipnﬁu-ism has been very apparent in the bull interest;
but what with improved erop prospects and enormous ligqui-
dation, prices, in spite of rallics from time to time, have
gradually fallen to o lower level from fhat which they oceu-
pied o week ago. It is pointed oub that seeding of spring
wheat is practically eompleted in the Northwest up to the
Canndian line and about 759 of it in Canada itself. It is
reported, too, that there will be an inerease in the acreage
of Minnesota and the Dakotas of something like 5 to 109,
in view of the existing high prices, On the other hand, the
receipts ot most of the big markets of the West have been
small, and rumors have bBeen afioat of large cash sules at
Minneapolis and other markets to domestic millers.  These
rumors have had gome effect, although they have not been
fully confirmed. The ¢ash markets have shown o steadiness
which has encouraged bulls, and gome reports are to the
effect that western Kansas and much of Oklahoma still need
rain, There ure reports, too, that the general crop outlook
in the Southwest fg more or less unfavorable.  Large inter-
esta ot the West and also in Wall Street have been buying,
The Argentine shipments for the week are estimated at about
half the quantity shipped for the same week last year.  Lat-
terly, however, prices both at home and abroad have sageed
under hetter weather and liquidation, An nnfavorable
feature of the situntion from the speculative standpoint in

the estimation of some is that bull manipulation hias per-
sisted in the teeth of the beneficial rains in the Southwest,
the absence of export trade and a declining tendency in the
foreign markets, It is believed to give an artificial look to
the whole market. To-day, for the first time in years, there
were no repeipts by rail at Chicago. Prices advanced, with

Liverpool quotations also higher. The season is said to be
late in some parts of Burope. The stock at Minneapolis
has decreased during the week 750,000 bushels.

DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK.

. Sat, Mon. Tues. Weod, Thurs. Fri
No, 2 red winter, £,0. b, .- cts. 14346 14304 140 148 144 145
Muy dellvery in elevator. - - oy ¥ 1. 134 14 134 134 134
July dellvery In vlevator 1208 11034 120% 119 1280 45
September dellveny Inelevator, .- 1135 1128 1135 112 112 %

Mon., Tues. Wed, Thurs.

1264 12735 127 127
11405 11288 1145 1104 11230 1134
.--10635 1053 10638 105% 105655 100X
Corn was wedaker early in the week, but alterwards ad-
vanced. More seasonable weather West was largely re-
spousible for the initial depression, there having been more
pressure to sell, on the assumption that farmers would plant
a larger acreage and would lllum ba willing to market their
old reserves, Apparently this presumption was in 4 sense
promatire, as subgequent adyices suggested that formers
were not planting as aetively as anticipated, and were shiow-
ing no inclination to make larger deliveriés to country sta-
tions. Adviees state that the acreare is sure to be some-
what larger; it wis agreed that farmers had displayed sur-
prising indifference about selling,  As 4 result, sellers for the
decline hove been uneasy. Doubtless their anxicty to cover
was inereased by the insignificant supply in sight aud also
by the remarkably meagre supply of contract grades in Chi-
cago, the total amounting to only 214,000 bushels, against
2,869,000 bushels a year ago. Some feared there might be
Ygqueeze’ of the shorts in May, To-day a slight recession
oceurred in the final trading on profit-taking induced by
favorable weather,
DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK.
Mon. Tues. Wed. Thurs. Fri.
82 BRZ MElg B3N ¢
8115 8BS

May dellvery In ele
July delly 7 in

X RLOr.
Seprember dellvery in clevator

Cash corn_ ..
My dellver: 83
July délivery In elovator.o ... 783 TBY TEN
September dellvery In elavator. .. . I 7545 B}y TOM 0N
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO.
Sat. Aon. Tues. Wodi Thurs, I'ri.
May dellvery o elevalor. ... .. ol15: 72 T1:k 724 72M T34 TAM
July Uellvery In elevator. ... .- GB35 6835 04873 033 601§
September dellvery In eleyator. . 6714 67 674 074 07% O7k
Oats declined early, but later advanced. The initial
weakness was: chiefly ribed to more geasonable weather
and reports of more satisfactory progress in seeding. The
subsequent rally was attributed largely fo the insignificant
receipts at primary Ynims and the small visible supply.
Contract stocks are deeidedly light, Chicago. having more
than 0%, less than a year ago, To-day strength prevailed
temporarily, especially on May contracts, but later they re-
ceded Zée,, while the distant futures declined only slightly.
DAILY CLOSING PRICES OF OATS IN NEW YORK.
Sal. Man, Tues. W, Thurs.
No.2white cte 03 14-64 03-8334 63-6334 64-643% 64-04ls 04044
White. urllmln.-lL
341036 1has 01-03 0034-0214 6015024  61-63 61:68  01-B3
DALY ULOSING PRICES OF OATS FUTURES IN CHICAGD.
Sit,  Mon. Tues, Wed, Thurs, Fri.
_ets. A84f 08 683y GAM 584 BUM
July dellvery plevator. vee-w - Bllg S132 S1MN G2 n2 o1
September dellvery In elevator. ... 4375 443 4l A4k M
The following are closing quotations:
FLOUR.
winter; low grades. .. .80 25 $5 65| Kansas stralght. .- - -$6 (0%

Winier patents. . 80 7 00| Dlended clears.
00 | Clty patents. .-

Winter, stralghi.
5 80| Rye flour, hbls.

Winter clear-. ..

Spring patent. .. 6 00! Graham flour

b[iyrlue: stralghits G2 6 10| Cortt meal, kilndried_ - _
e y 5 65|

ansas elears. ..o S
GRAIN.

Whent, per bush,— Coents, | Corn, per bush,—
N. Duluth; No. 1. 13 No. 2 mixed
Ny Duluth, No, 2o« 131 No,
Red winter, No, 2___-.fo.b. 145 No. 2 white
Hard' * i 134 Rye, per bush.

Outs, per bush.— No, 2 Western. Lo,
Nat white, 26 to 28 lbe.61 M @624 | State and Jarsey... ... Nominal
No. 2 white 64 (@04 15 | Barley—Malting TEDTR
White clipped @ 0673451 Feeding,e. L. N Yoo 77578

The statement of the movement of breadstufls to market
indicited 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
sinee August 1 for each of the last three yeuars have been:

Fri.

May dellvery In elevator. . .-

Recetpts at—| Flour. | Wheat, ' Corn, Quty. Bariey. l Rye.

iy 100, [k, 60 f;};-bmn. 56 thy [byeh. 32 [ha.
7 45,60 S21,0001 1,554,600
o ]

147,621 B, |
50 675 52,500 132

Chlcago ..--
Milwankee. .
Duluth

Minnoapolls.
Toleda

®5 800!
108 645]
1,000,510
21,0000
13.5600]
4,543
563,000}
124100}
216,300}

5,00
151,860
30,000
11600/
16,028
232,000

152,000 |
2,625,117
2,830,780
1,138,302

340,060
B 300
T, 84}
163,524
473,755
210,100
150,700

“TAB0
44,200
4,000

Clevelnml -
Bt. Lol .
Poaria -:.c
Kanans Clty,

708,272
TH2T70]
840.213|

1,074,839
2. 111,056
3,445,040

Tonwk, 08
Same wk. ‘03
Same wk, 07

AT 444
52,010

442,597 58,807

Hince Aug. 1 y I
100800 - | 16,202,887 | 105,447 486 1115,006 82011135 481,553173,730, 50515 787,074
14,476, 258! 150,087 084 141,43 2 1566,281,540(50,754,006 6,000,215

190708 .. T
|u_aaa,suzlzm.5;a.I:5.51lu‘:‘.l.'.\-....it.]u;&.til1.?!3'61_601 A0440,833,275

LRG-07 . .
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Total receipts of Aour and grain at the seaboard

the week ended May 8 1009 follow:
Flaur, Wheat, Carn,
bbis. briah, b,
13,755 207,600 a0,250
27,084 274,070 10,165

51,008
26,720

4,500
14,0008

ports for

Rarley,
bush.
iy L0,

15,556

Bye,

Cials,
[ et

Receipty ab—
Nuw York
Boston
Portinnd, Me__
Philpdeiphin .
Baltimorg. . .
Richmond ... = .
New Orleans =____
Norfolk. . ____._..
Galveston_ _
Mohlle. . -
Montreal. - ...

0,000
27,874
70,4060
146,200
4,000
8,496 s
120, 41,063

Total week 41,452 107 877,850 117,890
Weak 1008 1,675,703 161,564 674,802 2012
Slnoe Jan, 1 1900.-5,200,200 21,246,204 24,197,027 16,494,137 3902.057 20
Binee Jan, 11008..5,950,8756 10,406,408 22,470,054 13,603,082 1805,744 107

1,000
1,241

37877
G40

* Mecelpts do ot Inelude graln pasing through New Orleans for forelgn ports
on through bills of lading,

The exports from the several seaboard ports for the week
ending May 8 1909 are shown in the annéxed statement:

Wheat, Carmn, Flour, Qals, Riye, Peasg,

Exports from— buesh. bush, bibts. bikah,  Dbugh,
New York a4 023 402
Boaton .... 110, DO i} 0,085
Philadephin 4 i
Baltimore. .
New Orlean
Gulyeston
Mobie.
Montrea
Norfolk.

Barleys

Total w

K 15,007
Weelk 1008

19,987
i1 1540000 4,108 24400 7.900

The destination of these exports for the week and
July 1 1908 is as below:

Flonr.
Sirnce
Jrly 1
1808,
bl
4,035,164
2,001,747
7T, 620

since

=W heat ————Lorn-
SiMes
July 1
1908,

Sinca
July 1
May 8, 18085,

Bl budh,
170,002 15 856,780
131,493 13,653,000

10,600

Week Week

May 8.

Week
Exporta forweek and May 8.
simee July 1 to—
United ' Kingdom. .
Continent o
50, & Cent, Awmer.. 8,122
Weat Indles - ... 23,863
Brit, No. Am, Cols. 1,056
Other Countrics. ... 12 74403
Totnl..........c152,084 8,028,631 455,481 07.577,710
Total 100708, .o 154,000 10255,858 1,050,745 08,751,957

The world’s shipments of wheat and corn for the week
ending May 8 1009 and sinee July 1 in 1008-09 and 1907-08
are shown in the following:

|
Wihent. |

1903-00. 1807-08. |

Week Sthce
May 8. | Judy 1,

Bushéls. | Bushels, |
160, 1565,0008 238,000
G7,040,000] 390 (00
24,728,000(1,294,000

Corie,

10080,

TV eek
May 8. |

Ezporta, 1507-05,

Sinee
July L.

Slnce

July 1,

Bushels, Hushels,
20,840 4001 40,652,000
16,500) 21,815,000
WSO 42,581,000

Strea
Judy 1.

Hmha!i.l Bushele.
1560

North Amer, 1,213 00 452,700
Russlan . __ 130158 0060] 62,752,000
Danublsn __| AR5 000( 51,616,000
Argenting J48,000| 00,758,000
Australlan. . ¢ 170,000 80,744,000
Oth, gountr's 038,000 106,642,000

Total -....|8,305,000/301,504,700(408,707,000(5,205,000 124,815,500

147,269,000

The quantity of wheat and corn afloat for Europe on dates
mentioned was as follows:

Wheut, corn.

Uniced
Kingdom.

Bushels. ] Bushels. | Bushels.
May 8 1000 .. |24,610,000115,840,000 40,450,000
May 1 1000_. (24,480,000 16,320,000 40,800,000
May 0 1008~ 2-1.32{3‘0(10;10.'.‘40.0110 40,560,000

Unieed |
Conttnent,. Total, | Kingdom. | Continent,. Tolal.

Bushelz. | Bushels, | Bushelt.
0,716,000) 6,120,000 12,855,000
5,100,000] 4,420,000 0 520000
a,?;u.uuu‘ 6,205,000 0,046,000

The visible supply of grain, comprising the stocks in
granary at principal poinfs of accumulation at lake and
seaboard ports May 8 1909 was as follows:

AMERIOAN GRAIN STOCES.
Oals, Irurley.
Beethis
New Yotk
. allont_.
Boaton ...
Philadelphin
Baltimore. .. ..
Naw Orleans

49,000
" 1,000

61,000
2,000

=2 8,198,000
154,000

Indianapolla.. .
On Lakes. ..

Total May 8 1000.-.26,627.000 2,175,000 7,807,000
Total May 1 1009._.29,626,000 3602000 8,008,000

CANADIAN GRAIN STOOKS,
(ats,
bl

50,000

35000

2,033,000
2,603,000

Harley,
trush,
115,000

102,000

Total May 8 1000, .. 10,457,000
Tolal May 1 1909...10,012,000

50,000 115,000
73000 95 000

itized for FRASER
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SUMMARY,
Cornm,
Dkl .
2,175,000

101,000

Wheat,

Duish.

Amerlean - oo .20,627,000
Canadlan 10,457,000

ks,
rieeh,
7,807,000
0,000

Trariey,
bush.
2,033,000
115,000

G000 2,148,000
424,000 2788 000
400,000 2,042,000

e —— e —
THE DRY GOODS TRADE.

- . New York, Friday Night, May 14 1009.

I'he reduction of l4e. a yard, to 43ic., by the American
Printing Co. in its prices on printed wash fabries, despite the
continued advance in cotton, was the leading feature of the
week. ‘The revision was not wholly unexpected, for these
goods lately have not moved as freely as desived, and many
believed it was only a question of time before such action
would be taken to stimulate demand. 1f that was the pur-
pose of the reduction, the result so far appears tohave heen
satisfactory to the producers, since at the new prices these
goods have been and nre still being ordered in substantial
quantity by jobbers in practically all sections, who are
taking the opportunity to seeure at low prices high quality
fabries which ean be offered as leaders in wash goods salds
during the next month or two, and which will also cover their
early fall requirements. The readjustment in Ameriean
Print prices is considered due to conditions that are peculiar
to printed fabrics and do not exist as a rule in other lines of
cotton goods. Tt is hoped that the better demand for wash
fabrics will lead to o larger business on other cottons. As
vet, however, there has been little indication of such a de-
velopment, for most lines have continued quiet; but it is
noteworthy that the further streneth in the cotton market
seems to have maodified the views of many who have been
expecting o general lowering of values. " Most sellers are
sbill firm; they are closely watching the upward course of the
raw material and are not a little disturbed by the latter,
singe it is diffieult to move merchandise at current levels and
there seems to be little prospect of seeuring higher prices
commensurate with the rising staple, There have been sales
of a few small lots of drills and sheetings for export to China
and India, but the aggregate has nol been large; the mis-
cellaneous export trade has continued faicl steady and it is
expeeted that the new prices on prints will stimulate busi-
ness, In dress goods fair duplicate orders have been re-
ceived on some of the best selling lines for fall, but the recent
advances announced on repeat orders have restricted the
demand somewhat. In men’s wear duplicate orders for fall
are not coming in very freely, but considerable business on
staple lines for spring 1910, especially in serges, is said to
have been done, _

POMESTIC COTTON GOODR.—The gxports of cotton
goads from this port for the week ending May 8 were 2,243
packages, valued nf §178,867, their destination being to the
points speeified in the tables below:

Rie,
bush,
350,000

7.477,000
8,081,000
9,245,000

Total May 8 1000, 37, (x
Total May 1 1900, .10

o0
N i
Totul May 0 1905..28,046,000

1904
Sinee
Jan. 1.
452 :
61d a1
G408
0,274
12,061
4,400
14,000
817
6,402
17,700

——— 1008~
Since

Week, dan. 1.
8 200

iz
11,060
3.381
10,206
2,106
7,800

781
5,033
15,455
6.810 6,474

Total .- 130,830 _ 2,131 03,038

The value of these New York exports sinee Jan. 1 has been
87,003,737 in 1909, against $4,101,007 in 1008,

Bleached goods have been steady in price, with demand
only moderate, while trading has been limited also in drills
and sheetings. Staple and dress ginghams have displayed
no new fenbure and are reported well conditioned for several
montha ahead. Printed shirtings are being sold in good
volume and colored cottons generally are ?}cing faken in
fair quantities. As already stated, staple prints have heen
in increased demand at the new prices, with indications that
further offerings at present levels will find a ready nminrket.
Cotton linings suitable for the retail trade have been a little
more active, but secondary distributers appear to be well
supplied for current needs and are not placing many orders
for future delivery.

WOOLEN GOODS.—In the men’s wear market inereased
interest has been shown in preparations for the spring 1910
season and it is understood that substantial contracts have
been placed with leading agencies for staple serges for that
seagon at figures showing an advance over the fall season.

uplicate orders on worsted fabries for fall have not been
coming forward in as large volume or number as n fortnight
or g0 ago; the pl;[llci(lj‘ml producers, however, are said to be
well sifuated, The dress goods trade as a whole has ruled
quiet, as the present spring trade is praetically completed,
and fall duplicate orders are being received in o more or less
irregular way. The largest producers have finished deliver-
ing fall samples and are now engaged in shipping stock
orders. Interest is being shown in the next spring season
but very little has been done as yet in that direction.

FOREIGN DRY GOODS.—Tmported woolen and worsted
goods have continued quiet and }uutur(rluss. Linens, espe-
cially for housekeeping purposes, have been in good request
and firm, with numerous lling-in orders received for spring
and summer dress fabries.  The burlap market ruled quiet,
prices unchanged with a lower tendency reported,

3
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News Items.
Manila, Philippine Islands.—Bond Sale.—The Mercantile
Trust Co. of 8L, Louis, offering 102.25,was the successiul
bidder on May 10 for the $1,000,000 49 B80-year gold
registered sewer and water-works consgtruetion bonds dated
Jan. 2 1908 and deseribed in V. 88, p. 1077. A list of the
bids received follows:
Mercantlla Trust Co,, St. Louls ($1.000,000)

02.2
$1,000,000- 1004306
1

i
160,000. .100.5
160,000 100,412
160,000 100081
#50,000- 100,21
200,000, 100,11

100,01

= Fa

J. 5. Bache & Co., N.

fatatap

Fisle & Robluson, New York ($1,000,000)
Rudolph 1. Rohler, Mulr, Mich. ($5,000)

New York Oity.—Referec’a Report on City Debt Limit
Passed wpon by Appellote Division,—Yesterday afternoon
(May 14) the ;(p[)l'“ﬂin Division of the Supreme Court in
Manhattan, Justice Tngraham dissenting, upheld the lower
Court in sustaining Heferee Tracy's report on fthe city's
debt limit. The decision is regarded as pro-forma merely
for the purpose of getting the case before the Courf of Ap-
peals as quickly as possible. Sce V. 858, p. 1016,

Omaha, Neb,— Bonds for the Purchase of the Water Works
Voted.—1he election held May 4 to vote on the question of
issuing the $6,500,0000 475 S0-year coupon bonds for the
surchase of the plant of the Omaha Water Co. resulted in
}a\'(mr of the same. See V. 88, p, 1017. The vote is re-
ported as 9,848 “for" ta 4,137 “against.”

Fire-Engine House Bonds Difeated —On  the same day
(May 4) the voters defeated the proposition to issue the
$1456,000 fire-engine-house honds, mention of which was
made in V. 85, p. 1158,

Rhode Island.-—L;_-a_a{if.ehn!ure Adjourns,—The Rhode Island
Legislature adjourned ab 10:10 p. m. on May 7.

Texas.—Legislature Adjourns,—The Legislature of this
State, which convened in special session on April 12, ad-
journed at 10:80 p.m.on May 11, The bank guaranty bill
recommended by the Governor was finally passed,

Virginia-West Virginia.—Debt Scltlement Hearing Again
Postponed.—The hearing in the debt-settlement suit befweon
Virginia and West Virginia which, after being postponed
several Limes, was begun on May 4 before Special Master
Chas. 1. Littlefield, has again been postponed, this timo
until June 22, when the hearing will be resumed in Rich-
mond. Tt is said that the taking of testimony is practieally
concluded, the postponement being for the purpose of al-
lowing the accountants for the two Btates to comply with
the instructions fo readjust their accounts so that the dates
will agree. [t is not thought that argument will be had
at the June sitting, but that an examination will be made of
the readjusted schedules, and another adjournment had in
order to allow the :xt‘t.:}rucfls time to study any new facls
which may have developed.

Pond Proposals and Negotiations this week
Bave bean as follows:

Ahoskie School District (P. 0. Ahoskis), Hertford Goun'ﬁ',
No. Oaro.—Bonds Voled —According to reports,an election
held May 4 resalted in g vote of 106 to 23 in favor of n
proposition to issue bonds to build a school,

Albert Lea, Freeborn County, Minn,—Bond Offering.—
Proposals will be received until 5 p. m. May 20 by the City
Council, €. J. Dudley, City Clerk, for the $26,000 4%, coupon
trunk-sanitary-sewer-construction bonds mentioned in V., 88,
p. 838,

Authority, vote of 780 *'for" to 211 "agalnst™ at the electlon held Aptil 6,
Deoomiontion $500 or $1,000,  Date July 11009, Intercgt semi-anoually
in Chlgago. Maturlty 20 years, Offlclal elroular states thery s no contro-
VErsy or Illlnin.llnn pending or threatencd affecting the corporate exlstence
or the houndaries of sald munlelpality, or the ttle of its present officinls
to thele respactive offices, or the yvalldity of these bonds: also, that there
has neyer heon any default In the payment of any of the cliy’s obligations,

Alpine, Brewster Oounty, Tex.—Bonds Voled.—School-
house honds amounting to $30,000 were voted by this place
at an election held on Moy 8.

American School District, Cal.—Bond Ofjering —Accord-
ing to reports, proposals will be received until May 17 for
$4,000 sehool bonds.

Anderson School Oity (P. 0. Anderson), Madison Uounty,
Ind.—Bond Sale.—J. F. Wild & Co. of Indianapolis were the
successful bidders on May 10 for the $50,000 334%, 2-6-year
(serin? coupon school-building and heating-plant honds
deseribed in V. 88, p. 1200, Bids were also received from
the following:

Caffin & Crawtord, Chleago. . $60,042 | Marlon Trust Co., Indlanapo-
Jog, T, Ellot&Sons, Ind'polls 50,0801  lis 50,087

Arnett, Ellis County, Okla.—Bond Election.—An election
will be held in this city to vote on a proposition to issue
$5,000 water-works-systom improvement honds.

Arnett School District (P, 0. Amett), Ellis County, Okla,
—Bonds Voled.—This district recently voted to issue $12,000
high-sehool-building bonds.

Ashland, Olay County, Ala.—Bond Sale—On May 10 the
$8,000 5%, gold coupon sehool-building bonds, proposals for

which were asked until May 2 (V. 88, p. 1147) were awarded
to Cutter, Waller & May of Chieago at par, Maturity Oet. 1
1927,

Atlanta, Oass Uounty, Texas.—Bond Offering,—Proposals
will be received until June 1 by Hugh Carney, City Treasurer,
for the $15,000 4159, 10-40-year (optional) water-works
bonds yoted on (V. 88, p. 1148) April 6, Denomination
Sa500,

Auburn, Cayuga Oounty, N. ¥Y.—Bond Offering.—Fro-
posals will be received until 1 p. m, May 25 by John P.
Donahue, City Comptroller, for $200,000 4%, coupon or
registered school improvement bhonds,

Authority, Chapler 185, Sectlon 35 of Laws of 1806, Denomination
51,000,  Date May 1 1600, Intérest semi-asnnually at the Columbls Trust
Co. In New Yorlt City or the Clty Treagurer's offico at the option of the
purchaser. Maturity $10,000 yearly on May 1 from 1911 to 1030 Inelu-
slve.  Honds ate exempt from taxatlon. Certliied check for $4.000,
payable to the City Treasurer, ls regulred. Bonds will be certlfied to as
Lo thelr genulneness by the Columbla Trust Co, of New York Clty, snd
thelr Iegality will be approved by Caldwell & Reed of New York Clty, o
copy of whose opinlon 'will be furnished 1o purchaser. Blds to be made
on blank forms turnished by ¢lty. Purchager to pay scorued [nterest,

Babylon Union Free School District No. 4, Suffolk County,
N. ¥.—Bond Offering.—Proposals will be received until 6
p. m. June 4 by Wm. Roll, Clerk of Board of Education (P.
0. Lindenhurst), for $45,000 4149, registered school-build-
ing honds,

Authority, Sectlon 10 of Article 8 of the Counsolldated School Laws,
Denominatlon $500. Date July 1 1008, Interest annually at the First
Natlonal Hank of Lindenhurst In New York exchange. Maturity $1,500
vearly on Jan. 1 from 1911 to 1840 Ineclusive, Honds are exempt from
taxatlon. Cash or certified check on & national bank for $500, payable to
tlic Hoard of Edueatlon, s required. Purchaser (o pay accrued loterest.
Bonded debt at present, 34,500,  Assessed valuatlon for 1908, $510.000.

Bainbridge, Ga.—Bond FElection Proposed.—The City
Council purposes to call an election to allow the voters to
determine whether or not bonds shall be issued for the
following purposes: $50,000 for a school house; $50,000 to
improye the streets and $15,000 for o eiby-hall,

Balsam, Itasca Oounty, Minn.—Bond Offering.—Pro-
posals will be received until 1 p. m. June 1 by Herman Bran-
don, Town Clerk, for $10,000 69 coupon bonds, Maturity
23,000 in five years, 33,000 in ten years and $4,000 in
fiffteen years.

Balsam Township (P. O, Balsam), Aitkin County, Minn.
—Bond  Offering—The $4,000 road and bridge bonds
sropasals for which will be received until 4 p. m, May 22
sy H. J. Heath, Town Clerk, (V. 88, p. 1148) mature $500
yenrly from eleven years to eighteen years inelusive. De-
nomination 500, Interest (rate not to exceed 69;) payable
annually,

Barberton, Ohio.—Bond Sale.—On May 3 four issues of 5%,
bonds nggregating $20,450 were awarded to the Citizens’
National Bank of Wooster at 104,393, Following is a list
of the bidders and the premiums offered by the same;

Cltlzena' Nat, Bk, , Wooster. . 88908 45| First National Bank, Clove. 5805 00
Otls & Hough, Cleveland____ 835 00| Seasongood & Mayer, Cln.. . 780 40
Seeurity 8. 13, & Tr. Co., Tol. 525 00| New First Nat. Bank, Colum, 687 00

Bids for two of the isucs were also recelved from Well, Roth & Co. and
the Provident Savings Bank & Trust Co., both of Clocinnatl, while the
Davies & Hertram Co, of Clnclunatt made an offer for one of them. Date
';\prll ‘t 1000, Interest Sept, Maturlty part yearly fram 1910 to 1§19
nelusive.

Bay Oity, Mich,—ZBond Election.—This city on May 4
authorized the ealling of an election to vote upon the ques-
tion of issuing $15,000 street and sidewallk bonds,

Benton County School District No, 13, Wash.—Band Of-
{cring.——-l’rn sosals will be received until 10 s. m. May 20
by [y B. Walker, County Treasurer (P. O. Prosser), for
$10,000 eoupon school bonds at not exceeding 69, interest,

;\utlmritg. Sections 117, 118, 110, &e., of Code of Publie Instruciion,
Laws of 1897, page 4567,  Date, day of Issue or on the firsy of some mongh
at the option of the bidder. Interese annyally at the office of the County
Treasurer,  Maturity 20 years, Total debt at present, $3,000,  Assessed
valuatlon 1008, $382,022;

Bergen Oounty (P. O, Hackensack), N. J.—Bond Sale.—
The $150,000 49, 5-20-year (sevial) coupon (with privilege
of registration) court-house and connty-building bonds
deseribed in V. 88, p. 1210, were disposed of on May 7
to IKountze Bros. of New York City at 101,39 and acerued
interest. A bid of 100.77 was also received from John D.
Everitt & Co. of New York City.

Bethel, Fairfield Oounty, Conn,—FBonds Not Sold —Bond
O‘;ft:riny.——;\‘u bids were received on May 8 for the $40,000
497 B0-year coupon additional-reservoir-construction bonds
deseribed in V. 88, p. 1148, They are now being offered
at private sale. The bidder has the privilege of naming the
date he wishes the bonds to bear.

Bethlehem, Northampton County, Pa.—Bond Offering . —
Proposals will be received until 7 p. m, May 28 by the Finance
Committee of the Tawn Council, Wm. J. Heller, Chairman,
H. J. Myers, E. J, Krause, Victor V. Moore and Chas. H,
Neisser, for the $175,000 49, coupon water-works-construe~
tion bonds voted on Feb, 16 and described in V, 88, p, 1148.

Denominations: 100 bonds of $1,000 each, 120 bonds of $500 cach and
160 bonds of $100 sach.  Date !-ini: 1 1600, Interest semi-annuslly at the
offlce of the Horough Treasurer In BDethlehem:. Maturlty May 1 1049,
subject Lo call after May 1 1#24. Bonds are exempt from taxatlon, the
bhorough Agreelng to pay all taxes levied, Certlfied cheek for 2% of bid,
payable to the Chalrman Finance Committes, Is required.

The official notice of this bond offering will be found amony
the advertisements elsewhers in this Department.

Blythe School District, Cal.—Bond Offering.—It is re-
Eortcd that proposals will be received until June 9 for $2,800

onds,
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Brighton (P. 0. Bassemer), Jeiferson County, Ala.—Bond
Offering.—L. B. Lanier, Mayor, is offering for sale $10,000
597 registered sanitary and storm-sewer bonds.

‘Authority, Seetlon 1431, Code of Alabama, Denominatlon $1,000.
Date July L 1009, Interest semi-nnnually In New York, Maturlty 30
vears. Honds are exempt from State fax. The town has no bonded In-
debtedness at preseng.  Floatlng debt, 3400, Assessed valuatlon, $181,000

Brookville School District (P. 0. Brookville), Montgomery
Oounty, Ohio.—Band Sale.—On May 3 the 51,060 6% gold
school-house-improvement bonds deseribed in V. 88, p. 1148,
were awarded to the Citizens' Banking Co. of Brookville at
108.603 and acerued interest. Following are the bids:
Clizens' Dkg.Co, Brookellle $1,152 15 | New First N. Bk., Colum. . $1,082 00
Hayuden, Miller & Co., Clev. 1,121 00| Dayton Savings & Trust as 0

\002

Flrie N. Bik., Barnesyille__ },U?Hi 00| Co., Davton W
AMaturity: 3205 yearly on Sept. 15 from 1913 to 19106 Incluslve.

Buffalo, N. ¥.—Bond _!ssmr.—-.'l‘h:.! issugnce of a $2,500
497 bond has been authorized.  Under the terms of the ordi-
naree the bond is to be faken by the City Comptroller at par
in trust for the tax-loan fund, Date May 15 1909, Prin-
cipal and interest are payable July 1 1910 at the City Comp-
troller’s office.

Burleson Independent School District (P. 0. Burleson),
Johngon Oounty, Texas.—Bonds Voled —By a vote of 78 to
12 this district on April 24, it is stated, authorized the issu-
ance of the $17,000 5%, public-scliodl-building bonds men-
tloned'in V. 88, p. 057.

Cahuenga School District, Los Angeles County, Oal.—
Bond Election.—A proposition to issue 525,000 school bonds
will be submitfed to & vote ol the people, it iz stated, on
May 22.

Cambridge School District (P. 0. Cambridge), Neb.—
Bonds Voted.— A proposition to issue $20,000 school-building
bonds received the approval of the voters, it is stated, on
May 4.

Oamden School District (P. 0. Camden), N, J.—Bonda
Authorized. —The Board of Eduecation and the Finance Com-
mittee of the City Couneil have adapted a resolution, it is
-reported, providing for the issuance of $380,000 high-sehool-
building bonds.

Oameron, Cameron Oounty, Tex.—Bond Election.—An
election will be held in this city to vale on a proposition to
issue 815,000 school-building bonds,

Cape May, N. J.—Price Paid for Bonda.— We are informed
that the price paid for the 50,000 5%, 80-year improvement
bonds awarded on May 4 to the Merchants’ National Bank
of Cape May (V. 88, p. 1210) was 1034¢. ‘This is on a basis
of ahout 4.787%;. Denomination $1,000. Interest semi-
anniil.

Carnegie, Pa.—Bond Bleclion.—0On June 22 this borough
will vote on the question of issuing $125,000 honds.

Oarmen, Alfalia Qounty, Okla.—Bonds Voted —An issuc
of 830,000 bonds for the construction of a water-works-sys-
tem has been favorably voted.

Oedar Rapids Independent School District (P, 0. Cedar
Rapids), Linn Oounty, Iowa.—Bond Offering.—Proposals
will he received until 7 p. m, May L7 by J. M. Ingold, Scere-
tary Board of Educatian, for 360,000 3149, Washington
High School improvement honds,

Authorlty, vote of 1,651 "for'" to 900 “agalnst’ at an election held
Mareh 8, Depominatlon $1,000. Date July 1 100). Interest keml
annunlly at the Distelct Treasurer's offlee in Cedar Raplds, Maturlty
July 11010, Successful bidder to furnlsh blank bonds free of chorge.

Certlled eheclc for 31,000, payable to the distrlet, 15 requlred,  Purebaser
to pay acerued Interest.  Blank forms for bids rumleshrwll by the district.

Chaska Independent School District (P. 0, Ohaska),
Carver Oounty, Minn.—HBond Sale.—The 812,000 49} 5-11-
year (serial) school bonds described in V. 88, p. 1140, were
gold on May 7 to the Carver County State Bank of Chaska
at par. A bid of par less $345 for furnishing blank bonds
and to cover other expenses was also received from the
Union Investment Co. of Minneapolis.

Chattanooga, Tenn.—Bond Sale.—Locnl papers state that
the $125,000 4 14%, 30-year coupon refunding sewerage bonds
offered by this city on May 5, and described in V. 88, p, 1149,
were awarded on that day to the Mereantile Trust Co, of
St. Louis for §133,162 50 (106.53)—a basis of about +.129.

Oh.icago. Ill.—Ridge Park District.—Bond Sale,—0On April
26 N. W, Halsey & Co. of Chicago purchased $18,500 5%, 20-
year park bonds, Denomination 81,000 Date May 11000,
Interest semi-annual.

Oincinnati, Ohio,—Bonds Voled amt Dejeated. —Looal
papers state that of the ning issues of bonds, aggregating
38,060,500, submitted to fthe electors on May 11 (V, 88,
p. 1149), $2,365,000 hospital, $2,310,000 street, $500,000
sewer and $135,000 hospital bonds wore favorably voted,

Proposals will be receiveduntil 12 m. June 1 by Hrnst
Von Bargen, City Auditor, for $150,0004%; water-works-im-

provement bonds: R e e T Ea

Authority Sectlon 2835, Revised Statutes. @ L un 4 ne
.‘n[x;y 1 fuu?;. fnl.wm; semb-annual, Matuelty May U 1030, © Blds to be
made upon printed forms turnished by the Clty Audltor and pceopipanled
by & certified check for 6% of the amount of bonds bid for, payable to the
City Auditor.  Purchaser to pay acerued interest.  Honds are fax-exempt,

Olay Center, Kansas.—HBond Sale.—On May 4 the Security
Savings Bank & Trust Co, of Toledo purchased $11,000 59
10-30-year (optional) sewer bonds for $11,335—the price
thus being 103.045. Denomination $1,000. Date May 1
1909, Interest Jan. and July.

Olover Leaf Township, Red Lake County, Minn.—RBond
Sale,—The $5,000 627 20-year road-construction bonds
offered on May 3 (V. 88, p. 1140) were awarded to the

Security Trust Co, of St. Paul,
Date May 15 1909, Interest annual,

OUolumbusg, Ohio.—Bonds Awlhorized.—The City Council
on May 3 passed ordinances providing for the issuance of
the following 4149, coupon assessment bonds: $3,000 to
construct a sewer in Town Street; 37,000 to construct a
gower in Warren Avenue; 31,000 to construct o sewer in the
alley west of Studer Avenue and 83,000 to construet a sewer
in Ogden Avenue,

Denomination $1,000. Date nob later than

Marel 1 and Sept. I at the Cley Trensurer's office,
subject to call after Sopt. 1 1010,

Bond Offering —Proposals will be received until 2 p. m.,
May 21 by Martin A. Gemunder, Secretary Sinking [und
Trustees, for the following 497 bonds:

a%25,000 Wholesale Distelet engine-house bondg, dated Aprll 15 1008,

Maturiey Oct. 1 1938,

publie-improvement No, 16 (cley's portlon) bonds, dated July 20

1008, Maturity Sept. 1 1820,

englne-house-equipment Bonds, dated Aprll 17 1009,

Oot. 1 1030.

electrle-light-works-extenslon bonds, dated April 10 1908,

purity March |1 192

gride-crossing bonds, dated Dee, 206 1007, Matirlts Q6L 1 1947,

water-works refunding bonds (No. 3), dated Dec. 11008,  Ma-

turiey Dec. LG8,

water-worls tefunding bonds (No. 2), dated Noy, 1 1908, Mo

LUrity Nov, 1 1D48,

Princeton Avénue Improvement bonds, dated May 20 1008,  Mpy-

turity. Alarch L 1910,

Northwood Avenue 1907,
1007%.

Ma-

Denomination $1,000.

June 1 1900,  Intercst
Maturlty Sept. 1 1015,

bA1,000
o, 00 Maturity
815,000 Ma-

H50,000
ava,000

@100,000
17,000
14,000

fmprovement bonds, dated Sepr. 30
1]

Maturity Sept. 1 1010,
Wheatland Avenue Improvement bonds, dated Oot. 10
Maturicy Sept. 1 1010. >

Warren Avenue improvement bonds, dated Oct, 10 1007,
turiey Sept. 1 1910, e
Ogden Avenue lmprovement bonds, dited Oct. 101807,
Ity Sopt. 1 1019,

Fourth Street Improvement bonds, dated June 30 1908, Matur-
ity Sept. 11810,

Lechner Avenue {mprovemene bonds, dated Sept. 21 190§, and
matturing Mareh 11030, .
Gt Strect Improvement bonds, dated Oct. 31 1007,
Sepe L1020,

13,000
b10.000

BLO000 Muatur-

H16,000
013,000

ban, 000 Maturity

H;;Ef_t:rn-.af. I+ payable ay the sgeney of Columbus In New York Cliy.
b Interest 1s payable at the Clty Treasurer's office.

With the exception of the $8,000 englne-house-equipment bonds, which
are in denomination of $500, the aboyve bonds are IIu denomination. of
$1.000, Intercst semi-annyal, Honds are fax-exempt and will be delly-
gred Magdl 1000, Bid to bhe made on each lssue separately and be accom-
panied by & certdfied eheelk on sorme local baonk for 29, of bonds bid for,
made payable to the Sinking Fund Trustoees.

These are not new Issues but bonds helid by the Sinklug Fund Trustees
as an Investment.

Cortlandt Union Free School District No, 7, Westchest
County, N. ¥.—Bond Offering —Proposals will be received
until 12 m. May 25 by James W. Husted, Prosident Board
of Edueation (P. O, No. 1L N. Division Street, Peekskill),
for $150,000 registered bonds at not exceecding 4 L4607 interest.

Atthordty, electlon hetd Apcll 13 1000,  Denomination 51,000, Interest
Jame band July Lo Maturity 83,000 yearly on Jan. 1 from 1012 to 1961
Inelusive.  Certlfied cheok or cash for 6% of bld 1s required, The honds
will be delivered on July 1 1008,

The offictal notice of this bond offering will be found amiony
the advertisements elsewhere in this Department.

Coshocton School District (P. 0. Coshocton), Coshocton
Oounty, Ohio.—Bond Sale.—This district on May 4 awarded
the 87,000 4%, bonds deseribed in V.88, p. 1150, to the Com-
mereial National Bank of Coghocton for §7,050—the price
thus being 100714, Maturity 5500 each six months from
Mareh 1 1910 to Sept. 1 1916 inclugive,

Council Bluffs Independent School District (F. 0. Oouncil
Bluffs), Pottawattamie County, Iowa.—Bond Offering.—
I""rr)p{].t;:_'llg will be received until 6 p. m. :“ll.}' 21 t}y Geo, 5.
Davis, District Treasurer, for the following 49, refunding

boneds:

$57,000 bonds, Matupity 10 years. Cprtilled cheeic for 3500 13 requlred,

#0000 bonds, Magurlty 10 years, subject to call, however, 4t the rate
\ .;; ;Iu 000 lye:;rlgv, Cartified cliesk for $300 18 required.
102,000 bonds. Maturity 10 years, subJect to call, llowever, at the rate
of $10,000 yearly, Certlfied eheclk for $1,000 15 required.

Tnterest semi-annual,  Bidders are to state whether they
will pay the costs and expense of printing.

The official notice of this bond offering will be jound among
the adverlisements elsawhire in U:ial I)t‘:{:;rrg:ﬁtlmt.

Cuvahoga County (P. O. Cleveland ), Ohio, —Bond Sale —
On _\i);y lg the 515?!')[(5 assessment and the 304,500 (county’s
yortion) 416%, coupon settlement road bonds deseribedin
IV_ 88, p. 1150, were tlir:l]’)l].‘iﬁtl ol d’\.CUf_)l’l']lllg to reports,
the former issue was awarded to the Davies & Bertram Co,
of Cincinnati for $16,445 (103.33), while tha Intter issue was
pirehased by Otis & Hough of Cleveland for $06,987—the
price thus being 102,681,  Maturiby part of each issue every
gix months from April 1 1910 to Oct, 1 1919 inelusive.

Durant School District (P. O, Durant), Bryan Oounty,
Okla.,—Bond Sele.—This district has sold $35,000 5%, 20-
venr school-building bonds to 1. J. Edwards of Oklahoma
City at par. Denamination $500.  Tnterest Jan. and July,

El Centro, Cal.—Bond Sale.—During the past month
the Board of Examiners, representing the State School
Fund, purchased $20,000 5%, seplic-sewer bonds at par.
Denomindation $1,000. Maturiby $2,000 yearly from 1009
to 1018 inclusive.

Ellis County (P. 0. Grand), Okla.—Bond FElection.—An
election will be held Juna 8 to vote on the question of issuing
835,000 69, 25-year court-house honds.

Elmer, Salem Oounty, N. J.—Bond Election.—An eléction
will be held June 80 to vote on the queation of issuing $30,000
41592 30-year water-works bonds,
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Elmore, Ohio.—Bond Sale.—On May 10 the Croghan Bank
& Savings Co. of Fremont was awarded $1,400 59 1-10-year
(serial) sewer-refunding bonds at 104.49— basis of abouf
4.08%,. Denomination $140. Date March 1 1909, Interest
annual.

El Pago Oounty (P, 0. El Pago), Tex.—Bonds Nat Sold.—
No sale was made on May 1 of the $275,000 495 IU--‘II.i-}'i_.::il‘
(optional) road and bridge honds deseribed in V, 88, p. 1079,

Englewood, Bergen County, N. J.—Bond Offering.—Pro-
posals will be received until 8 p. m. May 15 by Robert
Jamieson, City Clerl, for 875,000 447 eoupon school-house
honds.

Denomination 31,000, Date July 1 10048, .
Englewood. .'tTJlLlll‘ll?‘ July 1 1039, Bonds are egempt from all (8xes.
Purchaser to turnlsb blank bonds.  Certined chieck for $3,750, {ms‘nhlu to
the City Treasurer, |5 required. Oficlal elroular states that this elty his
never defaulted on its princlpal or interest; also that there s oo CONLro-
versy pending or threatened.

Fssex Oounty (P. 0. Newark), N. J.—Bond Offering.—
Proposals will be received until 3 p. m. June 2 by the Finance
Commitice, Board of Chosen Ireeholders, Amos W, Harri-
son, Chairman, for 440,000 4% gold coupon hospital honds.

Denomination $1,000. Date May 1 1000, Interest gemfi-nnnual.  Ma-

turlty May 1 1948, Certliied check for $4,000 18 required. I’ur;-hm—rr Lo
Day -'\n?d.'r‘llml Interest. Sﬂm- 1)I}II'I’H wlll b ready for ll{t]{\ ery June 15 1900,

The official notica of this bond offering will be found among
the advertisements elsewhere in this Deépartment.

Fillmore 8chool District (P. 0. Fillmore), Ventura Ooun.ty,
Qal,— Bond Sale,~—'This district on Moy 0 sold the 59,000 59
2-10-year (serial) school-building Bonds describoed in V. 86,
p. 1151, to James H. Adams & Co, of Los Angeles at 104,122
“ . hasis of about 42169, A list of the bidders follows:
Jas FLAdams&Co., LosANE. $9,.571 00 Los Anpgeles Te.Co, , LosAn. 30,271 00
Plilmore State D, Fillm, . 9,500 00 Hn:‘ml'l_k Coy, Los Angeles. 1,200 00
Wi .Staats &Qo:, LogAng, B,287 0010, 0 Wlison, San Franelego 0,220 50
Ameriean Sayv. Bl Los An #,280 00}

Fort Scott School District (P. O. Fort Scott), Bourbon
Oounty, Bansas.—Bond Offering —Proposals will be received
until 4 p. m. May 17 by C. W, Mitehell, Clerk Board of Bdu-
cation, for $35,000 4 149 vefunding bonds,  Denomination
$600. Date July 1 1000, Interest semicannunl.  Maturity
20 years,  These bonds were offered on April 30 but all bids
received on thab day were rejected. .

Franklin Graded School District (P. 0. Franklin), Macon
County, No, Caro.—Bond Election —The yoters of this dis-
trict on May 15 will decide whether or not honds amounting
o 812,000 shall be issued to purchase sites and erecl school
buildings.

Fredonia School District (P. O. Fredonia), Ohautauqua
County, N. ¥.—Bonds Nol Sold.—No sole was made on
May 12 of the $24,000 497 3-26-year (serial) school bonds
deseribed in V. 88, p, 1210,

Fresno, Oal.—Bond FEleclion.—Reports  gtate
£150,000 school bond election will be held May 29.

Gaffney, Oherckes Uounty, So. Caro.—Bond Sale.—The
125,000 water-works, sewernge and electrie-light bonds
offered on May 1 and deseribed in V. 88, p. 1079, have been
awarded, it is stated, to the Robinson-Humphrey Co. of
Atlanta.  Maturity May 1 1040, subject to call May 1 1920,

Gallatin School District (P. 0. Gallatin), Daviess County,
Mo.—Bonds Voled —On April 26 this distriet anthorized the
issuance of $35,000 sehool-building and site-purchase bonds
by a vote of 347 to 87,

Galveston, Texas.—Bids Rejected —All bids received for
the following 20-40-year (optional) bonds offerad on May <
and described in V. 88, p. 1070, were rejected: $25,000 5%,
Hcmlveston Publie Sehool Bonds,™ $100,000 597 “Galveston
CGrade Raising Bonds of 1009 and the $125,000 4159,
Ualveaton Grading, Filling and Deainage Bonds.”

Gladwin County (P, 0. Gladwin), Mich.—Bond Offering.—
Proposals were asked for until 2 p. m. yesterday (M::y 1)
by James E. Tobin, CGounty Clerk, for £10,000 414%, jail-
building bonds.

Althority, vote of 780 “for'' to 688 “against’’ at clectlon held April 5
Denominntion $1,000, Date May 25 1000, Interest annual.  Ofticls
clreular states chat there has never been any contest ovor the ]mymunh;l
I»rlncl Wl oF interest on proeyvious Esues nor s theee any pending or threatencd
{thentlon agalnst the bonds now olfered.  Maturliyy May 261024, Honded
debt, lnnt1151n¢ thix I=sne, $16,000. Assessed valuation, $2,0008,500, The
resul( of this ofering was not known to ua at the hour of golng to press.

Glen Ellyn School District (P. O. Glen Ellyn), Dupage
County, Ill.—Bond Sale.—The Thos. J. Bolger Co, of Chi-
cago purehased on May 10 the $13,000 4169 sehaol-building
bonds deseribed in V., 88, p. 1210, at 103,01 and acerued
interest, Purchasers (o furnish blank bonds. A lisf of the

roposals received follows:
I[)'htm,.L Holger Co., Chle.$13,301 31
First  Trust & Saviogs

Bank, Chicago 13,840 (o
. H, Rolllng & Sons, Chie, 13,302 Ao
Coffin. & Cewwlord, Chle. _ 13,202 50
Trowbrldge & Niver Co.

CHICAED oo coneemn o= 1237 B0
A, I3, Leach & Co., Ghle - 13,231 00| State Hank of Chieago, -

S. A, Kean, Chleago.. ... 18,201 50 )
Harrls Tr. & Sav, Bie,0nl 1351 00 12,000 00

John Nuveen & Co,, Oht
CAgD
Grafton Township (P. 0. R, F. D. 3, Grafton), Lorain
Oounty, Ohio.—Bond Sale.—On May 1 Otis & Hough of
Cleveland were awarded the 820,000 5%, coupon stone-road
bonds deseribed in V. 88, p. 1070, at 104,625 and acerned
interest. A list of the bidders follows:

Otls & Hough, Cleveland 320,025 00 C, 15, Denlson &Co., ,Cleve. . $20,762 24
Hoehler & Cummings. Tol. 20,827 60| Well, Roth & Co.. Cln. - 20,701 35
Hayden,Miller&Co.,Cleve. 20,768 00| Seasongood & Mayer, Cin. 20,600 00
W Maturity $1,000 each six minths rom May 1 1010 to Nov. I 1018 Inclus-

that a

N. W Halsey & Co., Chle§13,150 00
Parwell Trust Co., Oblo. . 13,150 00
@, H: Coffin, Chleago-—__ 13,131 00
Mereantile Trust Co., St

13,106 60

DU s s R

Willinm 2. Comptron Bond
& Mtge. Co., St Louls, 13,104 00
13,102 00

Interest seml-nnnually 1n

Grand Rapids School District (P. 0. Grand Rapids), Mich.
—HBond Offering.—Proposals will be reeeived until 12m.June
18 by Thomas D. Perry, Secretary Board of Education, for
the following 41497 coupon sehool bonds:

Y
$100,000 high-school bonds.,  Maturlty $50,000 on Sept. 1 (o esch of the
$30,000 In eatch

’ years 1018 and 1010,
100,000 school bonds.  Mapurlty on Sept. 1 ns follows:
of the years 1910 and 1812 and 540,000 In 1013,
Denomination $1,000. Date Sept. 1 1908, Interest seml-gnnually at
the office of the Clyy 'Treasurer In New York exchange. An unconditionasl
certified check for 39 of bonds bid for, pavable to the President of the
Boaril of Bduecatlon, Is required.  Purchaser to pay actrued lnwirest,
Green Island School District (P. 0. Green Island), Jack-
son Oounty, Iowa.—Bonds Voled.—The school-building
bonds mentioned in V. 88, p. 1151, were authorized by & vote
of 33 “for’ to 81 “against’ at the election held May 3.

Greenville County (P. 0. Greenville), So. Oaro.—Houd
Sale.—0On May 5 the $25,000 30-year coupon bonds described
in V. 88, p. 1152, to pay elaims on account of damage to the
roads and bridees by flood, were purchased by A. G. Furman
of Grecnville 102,63 and acerued interest, for 4145,  Bids
were also received from R, 1. Woodside, J. P. Rickman and
J. W. Norwood, the Union Savings Bank & Trust Co.,
C. I, Coifin, Chicago, the Robinson-Humphrey Co. of
Atlanta, W. N. Coler & Co., New York, A. J. Hood & Co.
of Detroit, the Firt National Bank of Cleveland and Woodin,
MeNear & Moore of Chicago,

Greenville Graded Common School District (P. 0. Green-
ville), Muhlenberg County, Ey.—Bands Voled.—On April 17
this district voted to issue “about $12,000” 597 building
bonds. The vote was 316 “for” to 34 “against.'  Mafurity
1929, subjeet to call at any fime. They will be offered for
sale about June 1.

Grenada, Grenada County, Miss.—Bonds Voted. —The
election held April 5 resulted in favor of the propositians to
jssue the following bonds, mention of which was made in
V. 88, p. 806: $12,600 for enlarging the white publie-school
buildings, $5,000 for improving the light and water plants
and $10,000 to extend the sewerage plants.

Griffin, Spalding Oounty, Ga.—Bonds Voled—AlL the
eleetion held April 27 the three issues of 44595 gold coupon
bonds, aggregating $85,000, described in V. 88, p. 1080,
ware favorably voted.

Gum Ridge Drainage District (P. O. Gum Ridge), Jeffer-
son County, Miss,—Bonds Offered by Bankers.—The Thos, J.
Bolger Co, of Chieago is offering for gnle the $32.000 6%,
coupon drainage bonds mentioned in V. 88, p, 322,

Penominations $500 and $1,000, Date Jan, 16 10089, [ntercst seml-
annually in Chicago:  Maturley $1,500 yearly on Jan, 156 from 1910 to 19256
Inclusive and $2,000 yearly on Jan, 16 [rom 1926 1o 1920 Inclusive.

Hamilton, Ohio.—Bond Offering.—Proposals will he re-
veived until July 1 for $90,000 refunding gas-works and £35 -
000 refunding gas-works, electrie-light and water-works
bonds. Denomination $500. Maturity 25 vears.

Hamlet, Richmond County, N. O.—Bond Ojfering.—Pro-
posals will be received until May 26 for 25,000 school and
£5,000 street 30-year bonds at not exceeding 59 interest,
H, D. Hateh is Clerk and Treasurer,

Hamlin, Texas.—Bond Sale—The $25,000 597 5-40-vear
(optional) wateér bonds registered by the State Comptroller
on April 10 (V. 88, p. 1152) have been sold to the Btate Per-
manent Sehool Fund at 4149 and interest.’

Hampton, Elizabeth City County, Va.—Bond Sale.—The
$100,000 5%, 40-year coupon street, sewer and bridge bonds
deseribed in V. 88, p. 1152, were awarded on May & to
O'Connor & Kahler of New York City at 106,077 and acerued
interest—n  basizs of about 4.6649;. The following bids
were recaived:
0'Connor & Kahler, N, Y .Mumu??i Banlke of Hampton. .

|

Well, Roth & Co., Clooooo 1040271 H. M. Mugler, Hampton {for
314500 bonds)

EKenton), Ohio.—Bond Sale.—
Hayden, Miller & Co., of Cleveland have been awarded
the $19,535 5% ditch-construetion bonds offered on May 3
and deseribed in V. 88, p. 1152, for $19,703. Maturity
part yeurly beginning 1910,

The following hids were received;

$102,450

14,806
Hardin County (P. O.

;}m'llcn.Etll&cr&rn..ﬂ[ﬂ'c.ﬂD,'J'n.’i 00 [ Flrst Nav. Bank, Colum._ . 510,608 63

oV S. Tr.Co,,Cln. 10,083 00

Harris County $_P. 0. Houston), Tex,—Bond Sale.—An is-
sue of $10,000 4% 10-40-year (optional) road and bridge
bonds has been disposed of at par to the State Permanent
School Fund.

Hartford, Conn,—Northeast School District.—Bond Offer-
ing.—Proposals will be reeeived until 5 p. m. May 20 b
I5. L. Weaver, Treasurer, af the Charter Oak National Ban
in Hartford, for the $60,000 495 coupon schiool bonds men-
tioned in V. 88, p. 1210.

Denomination 81,000, Date June 1 1000, Interest seml-annually ag
the Charter Onk Natlonal Bank. AMaturlty June 1 1030, Certifed cheek
for §1,000, payable ta the Treasurer; 18 required,

Haverhill, Mass,—7'emporary Loan,—Blake Bros. & Co.
of Boston have been awarded a temporary loan of $160,000
for nine months at 3.31% diseount.

Hawkinsville, Pulaski County, Ga.—Bond Offering,—Pro-
posals will he received up to and including May 27 for 15,000
59 eleetrie-light bonds.,

Denomination $1,000, Date Jan, 1 1009,

Jan, 1 1938, subject to call atter five years.
the Bond Commission,

Interest annual,  Aaturity
J. P, Coney Is Chalrmso of
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Hereford, Deaf Smith County, Tex.—Bonds Authorized. —
An ordinance was ll)u.t:.-{ml by this eity on May 3 providing for
an issue of £25,000 water-works bonds.

Hickman County (P. 0. Centreville), Tenn,—Bond Sals.—
The $50,000 4149, 5-20-year (optional) coupon funding
bonds described in V. 88, p. 1211, were sold on May 10 to
Farson, Son & Co. of Chicago at 100.081. The following bids
were received:

Farson, Son & Co,, Chle._$30.024 50| Flrst Nat, Banl, Cleve. 520,600 00
S, A. Kean, Chfeago. . ... 20,800 00| Harrls Te, & Sav. Bk.,Ch. 20,510 00

A bid was also received from W. R. Todd & Co. of Clnclnnatl,

Hickory, Catawba Oounty, No. Caro.—Bonds Voled.—
According to reports, a proposition to issue $35,000 gtreet-
improvement bonds was favorably voted upon May 3.

Hillsdale, Hillsdale Qounty, Mich.—Ronds Defeated ,—
Dispatehes state that this eity on May 11 defeated a propo-
sition to issue $12,000 bonds for the enlargement of the pres-
ent electrie-light plant.

Holland, Ottawa OCounty, Mich.—Rond Offering.—Pro-

osals will be received until 7:30 p. m. May 19 by Richard
verweg, City Clerk, for 850,000 coupon city-hall building
and equipment “Series A’ bonds.

Denomination $2,000, Date June 1 1000, Interest (rate not to oxceed

95) annually at the office of the ity Treasurer.  Maturity $2,000 yearly
on Feb, 1 from 1010 to 1884 toclusive. Certified check for §500, payable
to the “Oity of Holland,' s required.

Hood County (P. 0. Granbury), Tex.—Bonds Registered —
On April 30 the $20,000 49, 10-d0-year (optional) bridge
bonds mentioned in V. 88, p. 523, were registered by the
State Comptroller,

Bond Sale.—This county recently disposed of $16,000 497,
10-40-year (optional) bridge bonds to the State Permanent
School Fund at par and accrued interest.

Indianapolis, Ind.— Bond Sale.—The Board of Sehool
Commissioners on May 11 awarded the 375,000 31407
coupon school-real-estate and improvement bonds desceribod
in V. 88, p. 1152, to J. F. Wil::]‘ & Co. of Indianapolis at
par. No other bidders. Maturity 350,000 on July 1 1939
and $25,000 on July 1 1940,

Kimball Townghip (P. O. Smith's Oreek), Mich.—Baond
Sale.—All bids received on May 10 for the $25,000 5%, gold
highway-improvement bonds described in V. 88, p. 1211,
were rejected, They wers subsequently disposed U!‘ ab auce-
tion fo the Bumpus-Stevens Co, of Detroit at 106,20,

Kosse Independent School Diastrict (P. 0. Kosse), Lime-
stone Oounty, Tex.—Bond ELleclion.—An election will be
held May 22, it is reported, to allow the voters to determine
whether or not 310,000 40-year school-building bonds shall
be issued.

Lakewood, Cuyahoga County, Ohio.—Bond Sale.—Follow-
ing is a list of the bidders and the premiums offered by the
same for the two issues of 57, improvement assessment bonds
offered on May 10 and deseribed in V. 88, p. 1153:

$15,170 51,470

Bonds,
51 00
42 00

30 00

Cleyeland Trust Co., Cleveland
First Natlonal Bank

Otls & Hc{ucn. Cleveland

Hayden, Miller & Co.; Cleyeland. o
Seasongood & Mayer, Cincionati. .
C. B, Denlson & Co., Cleveland. -
W. i, Tadd & Co., Cloelinootl

" par
The 316,170 Lakewood Avenue bonds mature 1,1, 1
from 1910 to 1019 loclusive, while the 31[-170 Davls Court bouds mature

$204 vearly on Oct. 1 from 1010 Lo 1014 locluaive,

Taurel, Jones County, Miss.—Hond Sale—The three
jsaues of 5% bonds, aggregating $30,000, offered on May 4
and deseribed in the “Chronicle’ of May 1, were awarded,
it is reported, to Weil, Roth & Co. of Cincinnati for $31,200
and acerued intorest,

Laurinburg School District (P. 0. Laurinburg), Scotland
Oounty, No. Oaro.—Band Offersng —Proposals will be re-
ceived until 10 a, m, May 18 by J. F. MeNair and T, J, Gill,
Committee, for the 330,000 5% school bonds voted on
April 12.

Denominatlon 81,000, Date July 1 1900, Tnterest semi-annnally o
New York City. Matorfty July 11088,  Certliled cheelk for 2% of bonds

bid for, made payable to the “Chalrman of the Hoard of Graded Sohool
Trustees of Latcinhurg,'* 15 requlred,  Purchaser to furnlsh blank honads.

Lawrence, Mags.—Bond Sale.—According to dispafches,
the Broadway Bavings Bank of Lawrence rccent‘ly paid
102,946 for $14,000 495 tuberculosis-hospital bonds,

Lehigh School District (P. 0. Lehigh), Goal County, Okla.
—Bond ()(,fcra'ny — Proposals will be received until 7:30 p. m.
to-day (May 15) by A. L, Russell, Clerk Board of Education,
for 18,000 5149, eoupon school bonds. :

Denomination $1,000, Interest goml-annually at place to sult purchaser.
Maturlty twenty years.  Certlfied chiecl for 8500, payable to 8. R, Adams,
Treasuror, Is regulred. Total debt, this lssue.  Assessed valuation for

208, $758,520.

Le Roy Union Frea School District No. 1 (P. 0. Le Roy),
Geneses County, N. ¥.—FBonds Nat Sold —No satisfactory
bids were received on May 10 for the $80,000 sehool-building
nntllogl?,:')i]ll site-purchase 49, bonds described in V, 88,
p. 1081,

Lima, Ohio.—Bonds Authorized.—An ordinance has been
adopted providing for the issuance of $20,000 4149 water-
main-extension bonds.

Liverpool Township (P, 0. East Liverpool), Columbiana
Oounty, Ohio.—Bond Sale.—On May 10 the $17,000 414597
Lisbon Road improvement bonds described in V. 88, p, 1154,
were sold to Geo. A. Gaston at 105.881. The following
bids were received. 3

Geo. A. Gaston
Seasongood & Mayer, Cf 8
McCoy & Co., Chicago i3
Well, Roth & Co., Cinc. . *18,075
* 3l sald o be condltional,
Maturity 5500 on May 15 In eacl of the years 1922 and 10 { K
yearly on May 10 from 1924 to 1030 inclus‘lwr. SRS AT I00

Lucas County (P. 0. Toledo), Ohio.—EBond Salé.—On
May 7 the 560,000 4159 6-20-year (serial) road-building
bonds deseribed in V. 88, p. 1154, were awarded to Hoehler
& Cummings of Toledo at 106.78—n basis of about 3.8347%.
Following are the bids:

Hoehlor & Qummings, Tol . $64,088 50
Oblo 8. B. & Tr. Co,, Tol. 63,8006 50
. KleybolteCo,Ine., Cln. - 63,834 00
SecurityS. 5. &Tr.Co., Tol. 63,750 00
Well, Hoth & Co., Clo___ 63,087 50

0 001W, B, Todd & Co,, Clnc.*$18,025 00
60| Cleveland Trust Ca., Clev. 17,021 10
40} Now Flest Natfonal Banlk,

28] Columbuy . o o . __ *17,001 00

Hagden,Miller &Co.,Cleve. 303,061 50
Otls & Hough, Cleveland] 03,547 ﬁu
sSeasongood & Mayoer, um}
First Nat. Hanls, Cleve. .~ 63,345 00
Cleveland Tr, Co,, Cleve.. 03,378 50
C.E.Denlson & Co,,Claye. 63,102 25
Malden, Mass.—T'emporary Loan.—This city has awarded
$1560,000 notes maturing in six months to the First National
Bank of Boston, at 39 discount,
Mansfield, Ohio.—Bond Sale.—The following bids were
received on Moy 7 for the bonds deseribed in V. 88, p. 1154:
$39,200 $16,000 35,000 $3,200
49 Bonds. A% Bonds. A% Bonds. 4% Honds,
Otls & Hongh, Cleveland_$39,402 00 $15,038 00 i
Hayden Mller&Co., Cleve. 39,612 00 15,095 00 3,203 50
R.Kleyobite Co. Inc,,Cin_. 38,003 30 e
Well, Roth & Co., Cln._.. 39,645 00 R P
3,800
5% Bonds,

33,400
0% Bonls.

53,808 00
*3,910 73

Otls & Hougl, Claveland . *$3,485 00
Bank of Mansfield 3,472 42
510,000
5% Honds.

*$10,251 00
10,139 60

53,700 511,000
B Bonds, 5% Bonds.
55,702 000 *511,2756 00
3,791 85 11,1563 41

0,300

59, Bonds.

Otls: & Hough, Qlaveland. ..o o= 30,531.00

Bank of Mansfeld. oo oo oo _liils e 0,402 57

* Successful bldders,

Thae Mansfield Savings Bank and the Richland Savings Rank, hoth of
Mansfleld, made A loint bid of $720 premium for the following Issiics:
?:‘!'ii),:ﬂu, 15,000, 35,000, $1,000 and $3,200 bonds. 'Uhis offer was accep-

Maassachusetts .—Temporary Loans—During the month
of April the Treasurer borrowed $1,000,000 in anticipation
of the collegtion of Noyvember taxes. Up to date the loans
negotiated during the present month (May) amount to
$500,000, The loans mature Oct. 30, Nov. 10 and Nov. 17,
with interest to follow.

Mayfield, Graves County, Ky.—Bond Sale.—On May 10
MeCoy & Co. of Chicago were awarded $75 000 504 schaool
bonds for 377 450—the price thus being 103.266. De-
nomination to suit purchaser, Date Jan, 1 1909, Interest
annual.  Maturity part yearly.

Millyille, Cumberland County, N. J.—RBids Rejocted.—
Reports state that on May 1L all bids for the $16,000 school-
building bonds and $22,000 sewerage bonds mentioned in
V. 88, p. 1155, were rejected.

Milwaukee, Wis.—Baond Offering—Proposals will be
received unkil 11 a. m. May 20 by Edward P. Hackelt, Jesse
B. Whitnall and Wilmer Sieg, Commissioners of the Public
Debt; for $375,000 49, coupon street-improvement bonds.

Authoriey Chapters 40b amd 41, Wlsconslp Statutes of 1808 and Acts
amendatory thereto, Denominatlons 360 bonds of $1,000 each and 20
bonis of S750 each, Dage July 1 1900, Toterest seml-annually at the
Clty Treasurer's offlce or in New York Clty at the Morton Trust Co,  Ma-
turlty $18,750 yearly for 20 years., Purchaser to pay saccrued Interest.

Minnesota.—Cerlificate Sale.~—0On May 38 the $560,000
“Minnesota Prizon Certificates of Indebtedness," deseribed
inV. 88, p. 1020, were awarded, according to reports,; to the
Capitol National Bank of 8t. Paul at par for 4.  Maturity
on Aug. 1 asfollows: $225,000 in each of fhe years 1913 and
1014 and $110,000 in 19145,

Montelair, Essex County, N. J.—Bond Sale.—We are
informed, in connection with the sale of the $266,750 49
d0-year gold coupon school-building and ﬁ;ii:c~p11r|.-.i.1:m{: bonds
on Feb. 20 to N. W, Halsey & Co. of New York City (V. 88,
p. 582), that the nmount of $24,500 was subsequen tly added
to the issue to furnish the school, The total issue (8201,250)
is dated May 1 1909 and muatures Moy 1 1939.

Montebello High School District, Lios Angeles County,
Oal,—Bond Offering.—Proposals will be received until
June 1, it is reported, for $35,000 honds.

Mooresville Graded School District (P. 0. Mooresville),
Iredell County, No, Qarvo.—Band Offering.—This distriet is
offering for sale $10,000 5% 30-year bonds.

Mt. Pleasant Independent School District (P, 0. Mt.
Pleasant), Henry County, Yowa.—Bond Offering.—Proposals
will be received until 10 a, m, May 20 by the School Board,
H. 1. Suider, Secretary, for'$40,000 4% coupon “Sories A’
school bonds,

Authority, vote of 474 “for'* to 250 “agalnst'” at an electlon hetd Juno 4
1008, Denomivation to sult purchaser. —Date Juns 1 1009, Intereat
semb-annually at Moting Pleasant or Chicago, A8 purchaser may deslre,
Hongds mature 10 10 years but are subjeoct to call St'-rln.ll(y b years after
date. Bonds are exempt from tasatlon. Certifled éheek for 29 of honds
bld for ls réequired.

Newburgh, Orange OQounty, N. ¥.—Bond Sale.—0On May 1
88,606.84 street-paving and $35,500 fire-House-gonstruction
»1%,1-1{}—?':31\!' (serial) bonds were disposed of to B, B. Odell
Jr. of Newburgh., The first-mentioned issue was sold for
$8,705.29 (101.147)—a basis of about 3.7679,, while the last-
mentioned issue was disposed of for $5,5669 29 (101,259)—
a bagis of about 3.745%,. Denomination one-tenth of each
issue. Date May 1 !Utlﬁ. Interest semi-annual,

New York Oity.—Bonds Listed.—The $10,000,000 49, 50-
year corporate stoek sold on March 2 (V. 88, p. 642) was ad-
mitﬁd mstlm stoek list of the New York Stock Ilxchange
on May 13.
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New York State.—Bonds Disposed of by Brokers,—Fisk &
Robinson of this eity have sold t{:r: entire issue of $10,000,000
39, b0-year gold coupon or registered canal improvement
bonds which they purchased on April 20, V. 88, p. 1156,
The advertisement on o preceding page is iusert.c({ by the
bankers as a matter of record,

Northampton, Northampton County, Pa.—Bond O;';m--iniz.
—Proposals will be received until 7:30 p. m. May 17 by H. T,
Billhetmer, Borough Seeratary, for 820,000 49, coupon street-
improvement bouds,

Denomination §600,  Dato June 1 1908, Interest semi-anoually at the
Cement Natlonal Banlke.  Maturlty 35,000 on June 1 in cach of the ycars
1014, 1010, 1024 and 1020, Bonds are exempt from all taxatlon. Cer-
tified check for 6% of bid, payable ta W, H. Newhard, Borough Treasurer,

la required. Bonded debt, not Inchiding this lssue, $53,000, Flosting

debt 314,000,  Assessed valuation for 1008, §4,767,841,

Norton, Wise County, Va,—Bonds Voted.—Ab the election
held May 4 the voters of this place authorized the issuance
of the $50,000 30-year sewerago-system and streel-improve-
ment bonds mentioned in V. 88, p. 1156.

Norwood, Hamilton County, Ohio.—Bond Sale.—OnMay 7
this eity, necording to reports; awarded the $13,500 (ciby’s
portion) improyement and the $2,659 15 sewer assessment
-'l}rﬁ% bonds, deseribed in V. 88; p. 11506, to the Provident
Savings Bank & Trust Co, of Cineinnati and the First Na-
tional Bank of Norwood, respectively. The price paid for
the former issue was 109,61 and for the latter 102,331,

Norwood School District (P. 0. Norwood), Hamilton
Oounty, Ohio.—Bond Voled —It is stated ’Lhilt on May 11
this district, by a vote of 997 to 260, authorized the issuance
of the $125,000 school-building bonds mentioned in Y. 88,
p. 11566,

Oal Park School District, Tehama Oounty, Cal.—Bond
Sale.—The $2,000 6%school-house bonds, propoesals for which
were agked until April 6 (V. 88, p. 898), were purchased by
the Bank of Tehama County in Red Blaff at 103,30, Follow-
ing is a list of the bidders:

Bank of Tehama Colinty, Onkland Bk, of Sav,,Oalkl.$2,0605 00

Red Bluff.__.____..-_-$2,066 00 Wm R.Staats&Co.,Pasad. . 2,011 60
Denomination $333.33. Date April L 1000,  Interest annual.

Okfuskee County (P. 0. Okemah), Okla.—Bond Election.—
An issue of $100,000 5% 20-year bridge bonds will, it is
stated, be submitted bo fhe voters on June 11.

Panola County (P. O, Oarthage), Tex.—Bonds Registered
and Sold —On May 5 the State Comptroller registered $15,-
000 49, 10-40-year (optional) bridge bonds. They have
been bought by the State Permanent School Fund at par
and acerued interest,

Patton Public School District (P. 0. Patton), Cambria
Oounty, Pa.—Bond Suole.—The $12,000 4159, 10-30-year
(optional) school-building bonds offered on May 7 (V. 88, p.
1082) were awarded to Hayden, Miller & Co. of Cleveland for
$12,133.50 (101.112) and acerued interest. Denomina-
tion 6500. Date May 1 1909,

Perry, Taylor Oounty, Fla.—Bond Ofjering.—FProposals
will be received until 12 m. May 20 by John C. Calhoun,
Olerk of Board of Trustees, for $15,000 sewer and $15,000
strect-improvement. 5%, coupon bonds,

Authority, & speclal Act of the Leglalature, now In session, Denomina-
tlon $1,000, Date May 156 1809, Interest semb-annual,  Maturlty May 15
1030, Certifled clisck for $500, payable to vhe Mayor, 1s requlred,  Donded
debt at present, $15,000,

Phillipsburg, Warren County, N. J.—Bond Sale.—The
First National Bank of Phillipsburg, offering 100.50, was
the sueeessful bidder on Mpy 8_fm' the §52,000. 4%, ecoupon
gehool-building bonds desceribed in V., 88, p. 1212, !il:l.tlu’ity
on May 1 as follows: 85,000 in 1021, $4,000 in each of the
years 1922, 1923 and 1924 and 85,000 yearly,from 1927 to
1933 inclusive.

Piqua, Miami County, Ohio.—Bond O([ering.-—-[’ropt:la:l.la
will bie received until 12 m. May 17 by John I*. Rayner, City
Auditor, for $65,000 4%, coupon refunding bonda,

Authority, Seotlon 2701, Hevised Statutes.  Denomination 3500, Date
May | 1009, Interest seml-annually st the Tmporters’ & Tradom’ Natlonal
Bank In New Yorlc Clty.  Maturity May 11020,  Bonda are exempt from

taxatlon, Certified ehieck for 29 of bonds bid for, payable to tho Cliy
Treasurer, 1§ required, Purchaser Lo pay acorued Interest,

Polk Oounty (P. O. Benton), Tenn.—Frice Paid for Bonds.
—The price paid for the $25,000 69, bridge and Lighway
honds awarded on April 24 to the Rl

sinson-Humphrey Co.
of Atlanta (V. 858, p. 1213) was 108.27 and nr:c.rum'll interest.

This is on a basiz of about 4,805%,. Denomination $1,000.
Date April 1 1000, Interest semi-nonual.  Maturity on
April L as follows: §2,000 yenrly from 1911 to 1921 inclusive
and 3,000 in 1922,

Portland, Me.—Nats Sale.—Proposals were asked for
until 1T a. m, yesterday (May 14) by Samuel 5. Gilbert, City
Treasurer, for the discount of $200,000 notes issued in antiel-
yation of the collection of taxes.  Denomination to be named
in bid. Date day of issue, Maturity Oct. 1 1909, 'The
notes were nwarded, it is stated, to Loring, Tolman & Tup-
por of Boston at 2,907, disecount,

Stock Not Sold —No bids were received on May 10 for the
22,001 1-10 shares (par value 22204 110) of the Portland
& Ogdensburg Railway Co. stoek owned by the cily. Bee
V. 88, p. 1213, It is thought that the reason why no bida
were submitted was beeause of the fact that the committee
asking for bidg was not suthorized to sell the stock, bub was
to report to the city government. No one evidently cared
to have his bid go before the public as a mere expression
of his opinion of what the stock was worth,

Portland, Middlesex OCounty, Oonn.—Bond Offering.—

Proposals will be received until § p. m. to-day (May 15) by
W. H, Penfield, Town Treasurer, for $66,000 49, registered
railroad refunding bonds,
. Denomination $1,000. Date July 1 1000.
First Natlopal Bank of Portland. Maturity $6,000 in cich of the years
1910, 1011, 1812 and 1213 and $42,000 In 20 years. Honds are exempt
from all taxatlon In Connectiout.

Port of New Orleans, La.—Bond Sale.—We are informed
that the suceessful bidders on May 11 for the $1,750,000 59,
¢oupon improvement bonds described in V. 88, p. 1157, were
MeCoy & Co, of Chicago and the Inter-State Trust & Banking
Co. of New Orleans.  The price paid was $1,771,500 (101.-
227) and acerued interest, A bid was also submitted by
Weil, Rotls & Co. and Breed & Harrison, Maturity not less
than $100,000 yearly beginning July 1 1924,

Potter County (F. 0. Gettysburg), So. Dak,—Bond Sale.—
The $50,000 59, 5-20-year (optional) eourt-house and jail
bonds; bids for which were rejected on Jan. 26 (V. 88, p. 306)
were awarded on Mareh 1 to the Thos. J. Bolger Co. of
Chicago.

Denomination $500. Date March 1 1000, Interest semi-annual.

Quincy, Mass.—Bond Offering.—Proposals were asked for
until 4 p. m. yesterday (May 14) by John Curtis, City
Treasurer, for 530,000 315%, coupon sewer bonds.

Denomination £1,000. Date May 1 1008, Interest seml-annually at
the Eliot National Dank of Boston, Maturity $1,000 yearly on May 1 K-om
1010 to 1930 Inclusive, The bonds will be eertined as to thelr genulneness
hi,r the Clty Trust Co. of Hoston, who will further certify that in'the opinlon
of Hopes, Gray & Gorham of Boston, this Issue s a valld obllgation of the
|t:lty. The result of Lthis pifering was not known to us at the hour of golng

0 press,

Redwood County (P. 0. Redwood Falls), Minn.—Bond
Offering.—Proposals will be received until 2 p, m, May 17
by L. P. Larson, County Auditor, for $70,000 ditch bonds
at not exceeding 4147 interest. Maturity $14,000 yearly
beginning five years from time of issue. Certified check for
$5600 is required.

Rhode Island.—Bond Election.—On May 5 the Senuate
passed the bill recently adopted by the Assembly providing
for an election to allow the volers of the State to determine
whether or not $500,000 harbor-improvement bonds shall
be issued.

Richmond, Va.—Bonds Authorized. —The Common Council
on May 0 passed the ordinance providing for the issuance
of the $1,500,000 4% bonds mentioned in V. 88, p. 1157.

The ordinance provides that the bonds be lssued for the following pur-
poses: 044,000 for trunk and lateral sowers; $210,000 for the construction
of water malna on all gtreets In which sewers are provided and the Increase
of pressure [n portions of the ety now l.nudcquntel{ g\rn;ecled in case of
fire; $2756,000 to complete the new high-sghool, and §71,000 for the con-
struction of graded schoola or the improvement of sewers, to be determined
by the Counngil hereafter,

Richwood, Union County, Ohio.—Bonds Defeated —Re-
ports state that an election held recently resulted in the
defeat of a proposition to issue $20,000 municipa]—li$ht-p!ant
bonds. The vote was 25 A two-

Interest seml-annually at the

254 “for” to 192 “against,”
thirds majority being required.

Rochester, N. ¥.—Bond Sale.—On May 12 the $100,000
497 30-year registered conyention-hall bonds described in
V. 88, p. 1157, were awarded to Estabrook & Co, of New
York Cltyd at 104.27—a basis of about 3.7629;. Following
are the bids:

Batabrook & Co,, N, Y..§104,270 00| O'Connor & Kahler, N.Y.5102,517 00

1B, L, Day & Co., N. ¥_.. 103,500 00| Dudley S, Hardee, N. Y. 102487 00

T. . Swanton, Rochester 103,501 00| H.L.Crawford &Co.,N. Y. 102,363 00

MagKay & Co., Roohester 103,431 00/ East Slde Savings Banle,

R. N. Kalbflelscl, Roeh- 102,780 00|  Hochester 102,078 90
101,731 00

W, N.Coler & Co., N, Y. 102,680 00| Wadsworth &
Blodges, Meriitt & Co., New York
Nuw York - 102,578 00| Parkinson & Burr, N, Y. 101,633 13
A. B. Leach & Co., N. Y- 102,570 00| Thoa. J. Bolger Co,, Oile. 101,100 00
Rotan Independent School District (P. O. Rotan), Fisher
Oounty, Texas.—Bond Offering —Proposals will be received
until May 20 by L. C. Miller, Secretary Board of Eduecation,
for $18,000 5%, coupon school-building bonds.

Denominatfon $1,000. Date May { 1000, Interest annually o Austin
or at the Consolldated National Baok {n New York Clty.  Matuclty 1
1940, subject to eall after Moy 1 1029, Certified clheek for 3%, pavable
toJohn F, Day, President of Honrd, i requiced. Boaded deht, this lssue.
Asseased valuation for 1908, $810,735. ‘The bonds were reglstered by the
State Comptroller on May 8.

8t. Paul, Minn.—Cerlificale Issue.—On June 15 this
city will sell $2,005,900 497 certificates in anticipation of the
collection of taxes of 1900, Amrangements have already
been made for the disposal of these certificates at par to logal
investors. Denominations $100 and $500. Maturity June
15 1910,

Salt Linke Oity Bchool District (P. O. 8alt Lake OCity),
Utah.—No Action Yet Taken.—No action has yet been taken
towards holding the election to vote on the question of is-
suing the $500,000 high-sehool-building bonds mentioned
In V. 88, p. 8256, We are further adyisetl that it is possible
no action will be faken for several months.

San Diego School District (P. 0. S8an Disgo), Cal.—Bond
Sale.—Barrol & Co. of Los Angeles are reported as having
purchased the 845,000 4 1497 12-20-year (serial) schoal bonds
voted on March 6 (V. 88, p, 1157) Tor $47,037 50—the price
thus being 104.527—a basis of about 4.11295.

San Francisco, Cal.—Bond Offering. —Further details are
at hand relative to the offering on May 17 of the $240,000
4149, water-supply bonds mention of which was made in

.58, p. 1213.  These securities are part of an issue of $600,-
000 bonds voted (V. 88, p. 249) on Nov, 12 1908, Proposals
for these bonds will be received until 3 p, m, on that day by
John E. Behan, Clerk of the Board of Supervisora,
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Denomination $1,000, Date Jan. 1 1000, Interest seml-anoually at

the City Treasurer's office.  Maguriey S40L000 yearly on Jan. 1 from (010
to 1015 Inclusive, Donds are exempt Lrom all taxation within the Seate.
Blids to be made on hlank forms furnlsiicd by the eity and accompaniod by
a cash deposly or certliled chieek payable to John B, Behan, Clm'{:, for 6%
of bid, provided, however, that no depoalt need exceed $10,000,  Delivery
of bonds as follows: $130,000 on demand at any dite prior to July 1 1000
$00,000 any time during the month of August,and $50,000 during December,
The legality of these bonds has been approved by Dillon & Hubbard of New
York Clty, o copy of whose apinlon will be dellvered to the purchaser. The
[aLter Lo pay accrued Interest,

San Jose, Santa Clara County, Cal.—Bonds Defeated —
The voters of this city have defeated a proposition to issue
245,000 bonds.

Santa Ana School District (P. 0. Santa Ana), Cal.—Bond
Election.—An election has been ecalled to vote on the ques-
tion of issuing $25;000 high-school and $50,000 grammar-
school bonds.

Santa Rosa, Gal.—Bond Blection Proposed.—The question
of holding an election to vote on the issuance of $40,000
city-hall and $10,000 bridge bonds is being considered by
the City Council.

Shelby, Richland Oounty, Ohio.—Bond Offering.—Pro-
posals will be received until 12 m, May 22 by W. D. Hanna,
Qity Clerk, for $5,525 49, coupon refunding honds.

Authorlty Sectlon 2701, Hevlsed Statutes. Denominations $153, $104,
$317, 8834, 506456, 51,378 and two bomds of $1,000 each, Date June 1 16904
Interest seml-anoually at the First Natlonal Bank of Shelby. Muturity on
June 1 as follows: $068 [n 18165 $1,470 In 1017; 51,478 In iﬂiﬁ. and$1,000
in each of [he years 1910 and 1920, Certliled check for $150, payable to
the Village Treasurer, la required. Purchaser to pay acerued Interest,

Silver Lake, McLeod County, Minn,—Bond Sale.—The
$5,000 coupon eity-hall-building bonds a deseription of
which was given in this department last week were bought
on May 8 by the State Bank of Silver Lake s 5145, A bid
for 5148 was also received from the Union Investment Co.
of Minneapolis.

Spokane, Wash.—Bonds Voted.—We are informed by
wire that propositions to issue bridge and water bonds were
favorably voted upon at a recent election. The vote wis
8,524 to 1,637 on the former proposition and 8,004 to 1,587
on the latter proposition,

Bonds Defeated —Ab the same election the voters defeated
the question of issuing park bonds.

Spokane School District No, 81 (P. 0. Spokane), Spokane
Oounty, Wash.—Bond Sale.—On May 3 the $400,000 20-year
coupon school-building and site bonds described in V. 88,

. 1158, were sold to A, B, Leach & Co. of Chicago and the

Vm. R. Compton Bond & Mortgage Co, of 8t. Louis at
105.G68 for 414s—a basis of about 4.088%;. The following
bids were received for 4159, bonds:

A. B, Leach & Co., Chle_. ls-lz:.nm Jag. H. Adams&Co., Los Ang §420,400
Wm. R. Compton Bond & Seattle Tr.&Title Co. Seattle 420,280

Mortgage Co,, St. Louls. W. N. Coler & Co., N, Y___ 418,000
E. H. Rolling & Sons, Ohle. 421,720 Thos. J, Bolger Co., Chio.-. 418,050
N. W. Halsey & Co,, Chlo. . 420,712

N. W. Halsey & Co. also made a bid of $407,160 69 for
4149, bonds deliverable in Chicago.

Spotsylvania County (P. O. Spotsylvania), Va.—Bond
Blection.—On May 18 un election will be held in this county
to vote on the proposition to issue the $60,000 Courtland
Road District and the 540,000 leanccllor Road District
bonds mentioned in V, 87, p, 1370.

Stamford, Oonn.—Boend Offering.—Proposals will be re-
ceived until 12 m. Moy 24 by Wm, N, Travis, City 1‘1‘!3&3]]1‘@]"
at the Stamford National Bank, for $35,000 49 publie-
improvement bonds, dated June 1 1909, Inberest semi-
anuually at the City Tredasurer’s office, Maturity June 1
1934. Certified check or bank draft for 29, of bonds bid
for is required.

T'he official notice of this bond offering will be found among
the adverlisements elsewhere in this Department.

Sycamore School District (P. 0. Sycamore), Wyandot
Oounty, Ohio,—Bond Eleclion.—Local papers report that
the Board of Education will hold an e¢lection May 18 to
submit & proposition to issue $16,500 school-building bonds
to a vote of the people.

Syracuse, N. ¥.—Bond Offering.—Proposals will be re-
ceived until 1 p. m. May 18 by R. J. Shanahan, City Comp-
troller, for $300,000 49, registered water bonds,

Authority Chapters 473 and 631, Laws of 1000 and Acts amentdatory
thereof and supplemental thereto, Uenomination 3500 or multiple
thereof,  DateJuly 1 1008, Interest seml-annially at the Columbia Trusg
Co. In New York Clty.  Magurity $25,000 yearly on July 1 from 1029 o
1040 inclusiyve,  Securlties are exempt from taxation and will be dellvered
on May 25 1008. Bl must be unconditional, made on a printed form
turnished by the elty and accompanled by a certified check for 295 of bonds
bid for, mada payable to B. J, Shanahan, City Comptroller,  Purchager o

n{ aeerned Interest.  Donds will be certlied as to thele gennineness by the

olumbla Teust Co. of New York Clty and thely legallty approved by blrm.?'.
Thorndike, Palmer & Thayer of Boston, a copy of whose oplnlon will be
dellverad to purchaser,

Tampa, Fla,—Bond Election —The City Couneil on April 6
R&S:ied an ordinanee which provides that an election be held

fay 18 to vale on the question of issuing $480,000 5% bonds.

If the tssie ls authorlzed, the procecds will be used as fallows:  $170,000
for a steel bridee; 375,000 for a elty hall, 330,000 for o hospltal, $82,500 tor

aving old ll:rrlml'ay. §560,000 for paving new territory, $40,000 for sewerage
o old territory, 510,000 for sewerage In new tertitory and §22,600 for
paving In old territory.

Teaneck Township School District, Bergen County, N, J.—
Bond Offering.—Proposals will be received until 8 p, m. to-
day (May 15) by R:T. Davison, District Clerk (P, O, R, F.
D, Englewood), for $30,000 5%, coupon school bonds.

Denomination $1,000.  Date March 1 1000, [Interest seml-annually at
the Clelzens’ Natlonal Bank of Englewood. Maturlty §1,000 yearly on
Mareh 1 from 1910 to 1939 Inclusive, Bid to be wade oo o form furnfshed

by R.'T'. Davlson, Distriet Clerle, and be accompanled by a certified cheok
Bonds will ba dellvered
Total debt, at present.

¥

for 29, of bld, made payable to the aforesald Clerlk,
June 1 1009, Purchaser to pay aceryed Interest.
323,000,  Assessed valuation for 1008, 51,278,478,

Toledo, Ohio.—Bond Sale.—On May 5 the $565,000 497 16~
year coupon boulevard bonds described in V, 88, p, 1021,
were purchased by the Security Savings Bank & Trust Co.
of Toledo for 856,115 (102,027) and acertied interest—a
basis of about 3.8229,

Tomah, Bq:unraa CQun:.y. Wis.—Bond ijffin.g,—.l‘m]msa]s
will be received until 10 a. m. May 15 by D. \J. Aller, City
Clerk, for $20,580 5%, coupon strest-improvement honds.

Authority Sectlon D25-133 Wisconsln Stattites of 1808. D
§500.  Date March 1 1000, Interest seml-annually at the l[‘i!;::]?!-:’twnffn!}
Bank of Chieago. AMaturlty $2,000 yearly on March 1, beglnning 1019
Bonds are exempt from taxation, 2

Troy, N. ¥.—Bond Sale.—0n May 11 S150,000 public-
improvement and $20,000 Prospect Park 497 1-20-year (ser-
inl) rcglswrr-c__l bands were purchased by Estabrook & Co. of
New York Qzl.y at 101,47 and acerued interest—a basis of
about 3.8209%. Following are the bids:

Estabrook & Co., New York.101.47 | Kountze Bros., New York..100.18
t. L. Day & Co., New York.101.33 | Manufacturers' Bank, Troy. 100
W. N. Coler & Co,, N. ¥_...101.255] A. B, Leach & Co., New York

(for §150,000 boncls) 100,47
Date May 11 1000. Tnterest seml-annual,

Tulsa, Tulsa County, Okla.—RBond Sale,.—On May 7 the
$65,000 5%, 20-year sewer bonds deseribed in V. 88, p. 1158,
were awarded to the Dallas Savings Bank at 103.269 and
acerued interest—a basis of about 4.746%,. The following
proposals were received:

Dallas Savings Bank $67,125]| McCoy & Co,, Ohlcago

Joho Nuveen & Co,, Chileago. 67,085
The bonds are dated May 15 1909,  Inlerest seml-annual,

Union County (B. O. Clayton), N. Mex.—Bond Sale.—
John Nuveen & Co. of Chicago were the successful bidders
for the $30,000 69 court-house and jail-construction bonds
offered on April 5 and deseribed in V. 88, p. 899.

Valley City, Barnes Oounty, No. Dak,—Bond Sale.—0On
April 20 anissue of $18,000 597 refunding bonds was awarded
fo the Minnesota Loan & Trust Co. of Minneapolis at 103,583,

Date April 1 1009, Interest seml-anntal, A 11
o ench of the years 1010, 1021 ana 1oy faturlty $6,000 on April

. Vernon Township, Crawford Qounty, Ohio.—Bond Offer-
ing.—Proposals will be received until 12 m, May 18 by
Frank Freese, Tawnship Clerk (P. 0. Trio, R. I'. D’ No. 2),
for 817,000 4%, coupon road-improvement bonds.

Denomination §500. Interest seml-annval.  Muturlty $300 each sls
months heginning Feb. 1 1927, Certlfied cheek on aoiwsllmnlt In thls
;m{unlyt for 6% of bonds bld for Is required, Purchaser to pay hccruerd
nieres

Wells Township School District (P. 0, Brilliant), Jefferson
Oounty, Ohio.—fHond Sale.—A list of the bids received on
May 1 for the $10,000 59 school bonds deseribed in V. 88,
y. 1085, follows:

Flrst Nat. ﬂlt‘l..j‘iml:hfz;%{l 310,475 Ot)[{ltlﬂ & Hough, Cleveland_§10,303 00

560,307

Hayden, Mille Flrst Natlonal Banlk, Mingo
_Cleveland p 10,437 00| Junetlon £ 10,200 00
New Flrst Nat. Dl .Colum. 10,402 60{ Pirst Nat, Hanlk, Cleve. . 10,170 00
Natlonsl Exchange Banlk, (Peaple’s  Natlonal  Banle,
Steubenville. ___, se==- 10,401 00| Steubenvilie 10,166 00
Seasongood & Mayer, Clo- Seourlty Savings Dank &

¢ noatl 10,381 00 ‘I'rust Co,, Toledo __.__ 10,137 00

Maturity $1,000 yeatly on Sept. 1 from 1910 to 1919 in-
clusive.

Weston, Lewis County, W. Va.—Bonds Voled.—Dis-
patehes report that at an election held May 4 a favorable
vote was cast upon the guestion of issuing school-building
bonds.

West Seneca, Erie County, N. ¥.—Sewer District No. 1.
—Bond Offering —Proposals will be received until 2 p. m,
May 27 by Edward H. Cosgrove, Town Clerk, for 17,000
59, Sewer District Co. 1 bonds. Interesk semi-anoual.
Certified check for 5% of bid, payable to Henry €, Lien,
Supervisor, is required,

T'he official notice of this bond offering will be found among
the advertisements elsewhere in this Department.

West Seneca, Erie County, N. ¥.—Bonds Defeated.—New
Bond Election.—An election held April 7 resulted in the de-
ft':ll;_nf 4 proposition to issue $26,000 bridge bonds, We
are informed, hmw_wer‘ that another election will be held
next month to again submit the question to a vote of the
people.

Whitaker School District (P, 0. Whitaker), Allegheny
County, Pa.—Bond Eleclion—The question of issuing $25,-
000 school-building bonds will be voted upon May 15.

Wichita Falls, Wichita Oounty, Tex,—Bond Blections.—
May 18 has been decided upon as the day o submit to the
voters g proposition to issue $17,500 4162, d0-year strect-
paving bonds. Another election will he held in this city
gome time in the near future to vote upon the question of
issuing 800,000 school bonds,

_Wilbur, Lincoln GOounty, Wash,—Bond Election.—The
City Council, it is stated, has decided to call a specinl election
to vote on the question of issuing bonds for new water mains.

Willits, Mendocino County, Oal.—Hond Sale.—On April 24
Adams & Co. of Los Angeles hought $30,000 4147, 1-30-year
(serial) go'lld coupon sewer honds at 102.37—a basis of aboub
4,209, llxesr;‘scquntms take the place of the honds awarded
on Feb, 15 to G. G, Blymyer & Co. of San Franciseo (V. 88,
p. 685}, which sale was canceled, as an error was discovered
in the proceedings,
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Interest seml-annually at the

m Denomination $1,000. Date May 1 1000.
Total debt, this lssue.

Clty Treasuver's offloe.  Honds§ are tax-gxempt,
Assessed valuation, 410,000,

Wilmington, Oal.—Bond Sale.—The Board of Examiners
representing the State School Fund bought $70,000 595
municipal-improvement bonds during April at 101.375.
Denominations: $1,000 and $500. Date May 1 1908,
Maturity $2,500 yearly on May 1 from 1821 to 1948 inelusive,

Wittenburg, Shawano County, Wis.—Bonds Defealed.—
An issue of $5,000 to 36,000 building bonds was defeafed
at an election held recently.

Wolfe City, Hunt County, Tex.—Bonds Registeréed.—0On
April 14 the State Comptroller registered the $2.500° b%
20-40-year (optional) coupon water -works-improvement
bonds offered on April 5, Hee V. 88, p. 901.
~ ‘Wood Gounty (P. O, Bowling Green), Ohio.—Bond Sale—
On May 10 550,000 59, coupon road-improvement bonds
were awarded to the First National Bank of Cleveland at
102,168, IFollowing nre the bids:

Flrst Nat. Hank, Cleve. .. 301,084 00| Cleveland Trust Co., Cleve$i0,015 00
Haydoen, Mlller & Co.,Clev. 61,055 uﬁlsumonc-md & Mayer, Cln_ 50,001 50
Seourity S.B. &Tr.Co,Tol. 37 50]Opls & Hough, Clevelands 30,885 00
The Davles & BertramCo., Well, Roth & Co., Cin. .. 50,882 20

Clocinnath.cgcotais 00| New First Natfonal Bank,

Hochler & Cummings, Tol. 50| OColumbus - 50,842 00
L E.Denlson & Co., Glev.

Denomination 81,000,  Date May
at the County Trensurer's offics,  Maturlty $5,000 ‘each slx months
Sept. 1 1900 to Mareh 1 1014 [nolusive.

Woodland School District No. 121 (P, 0, Woodland),
Cowlitz Oounty, Wash.—Bonds Valed.—Reports state that
of 120 votes cast at an election held May 1 ninety were in
favor of the question of issuing $13,600 sehool-house bonds.

Wyoming (P. O, Cincinnati), Hamilton County, Ohio.—
Bond Sale—0n May 7 Seasongood & Mayer of Cinecinnati
bought the $2,500 495 30-year fire-department-equipment
bonds deseribed in V., 88, p. 1159, at 102.51 and accrued
interest—a basis of aboub 3.85097, A list of the bidders

follows:

Seasongood & Mayer, Clne. $2,602 76| Well, Roth & Co., Clne...52.527 15
Atlas Not. Bank, Cine._ .. 2,545 00| First Nat, Bank, Norwood. 2,511 00
5, Kubn & Sons, Clnelnnatl 2,540 00

Yakima County School District No. 64, Wash.—Bond 0j-
{wing.—l'rnpnsuls will be received until 10 a, m. May 22 by
‘rank Bond, County Treasurer (P. O. North Yakima), for

01,007
61,027
890,057
50,955

rom

30,000 coupon school-building bonds at not exceeding 6%,
interest.

Authority, page a57 et seq.. Laws of 1807 als6 clection held April 24
1000, - Date, day of [ssue or the frst of #ome month, at the option of the
bldder,  Interest annuglly or semi-annually at the County Treasurer's
office.  Mattrity 20 yedics, subject to call after 10 years, Bonded debt at
present, $10.000:  Assessed and equallzed valuatlon for 1008, $1,042,085,

Yonkers, N. ¥Y.—Bond Offering.—Proposals will be re-
ceived until 12 m. May 10 by James T, Lennon, City Comp-
troller, for the following 497 registered bonds:

500,000 water bonds, due §1,250 yearly on May 1 from 1610 to 1040 ineclus-

e,
33,000 51[‘1![;01 bonds, due 33,250 yearly on May 1 from 1010 1o 1920 In-
Husive

clusive,
65,000 public-bullding bonds, due $3.200 yearly on May | from 1810 to
028 laclusive.

The above bDomds are dated May 1 1008, Interest April 1 and Oct. 1.
Bld to he mide on each lisue separately and be aceompanled by a certified
cligel for 295 of honds bid for, made payable to Gldeon H. Peck, Clty
Treasurer,  Bonds will be ready for dellvery May 26 1000, The valldls
of the bonds las been certified to by Delaneld & Longlellow of New Yorlk
Clty, a copy of whose oplnion will bg dellvered (o the successtul bldder.
Prirchiser 10 pay accrued interese.

Youngstown, Ohio.—Bond Sale,—On May 10 thiz city
sold the following 5%, bonds, a deseription of which was given
in 'V, 88, p. 12186, 35,000 maturing $1,000 yvearly on Oct. 1
from 1910 to 1914 inclusive, to improve the South Side Park;
83,000, maturing 31,000 yearly on Oet. 1 from 1910 to 1914
intlusive, to imprave the East End Park, and $22,000, ma-
turing $4,000 yearly on Oct. 1 fl_'um 1010 to 1913 inelusive,
and 86,000 on Oct. 1 1914, to improve Crossman Avenue,
The two issues of park bonds were sold to Otis & Hough of
Cleveland at 103.02, while Havden, Miller & Co. of Cleve-
land bought the $22,000 bonds at 103.045. Following are
the bids:

$5,000
Sou. Side
FPark Bis,
Otls & Hough, Cleveland. o ... nas=d 1Bl 00
Hayden, Mlller & Co., Cleveland 5,142 00
Barto, Scott & Co., Columbus. 6,145 50
. E. Denison & Co., Claveland. . :
Seasongood & Mayer, Claglnpat!l. .. .. &
New Flrst Natlonal Bank, Columbus... 0
Cleveland Trusg Co., Cleveland
M. D: Klelnzahler & Co., Youngstown_- 5,1
Weatern-German Bank, Cloclnnatl..... &
Well, Roth: & Co., Clneinnstl
Commercial & Savings Bank, Galllpolla.
Fitth-Third Natlonal Bank, Cinolnnstl-

$5,000
East End
Park Bils.

422,000
Crossman
Avs. Bds,
$22,600 66

5,075 56

All bids fnelude pccrued Intercse.
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$ 150,000

Union Free School District No. T,
TOWN OF CORTLANDT,

COUNTY OF WESTCHESTER, N. Y. will

be recelved by

$175,000

Borough of Bethlehem, Pa.
WATER BONDS

Sealod proposals, Indorsed ‘' Blds for Bonds,'
the
of the Town Councll of the Borough of Behtlehem, | 5 "y
Pa., untll 7 o'clogle p. m., TWEBE

$225,000
Town of Stamford, Conn.,
New Town-Hall Bonds

Sealed bids will be recelved by the undersigned,
Treasurer of thée Town of Stamford, untll 2 o'clock
v Alay [8th, 1008, for the purchase of bonds
amounting to two hundred and twenty-five thou-

Finance Commitiee

BNTY-EIGHTH

SCHOOL BONDS

Notlee Is hereby given that, pursuant to author-
Ity conferted by the Consolidated School Law
and a resolution adopted st o Sgeclal Meeting of
the voters of Unlon Free School Distrlct No. 7,
Town of Cortlandt, Westchester County, N. Y.,
held on the 13th dsy of April, 1009, sealed
yroposald will be recelved st the office of ihe
Prestdent of the Goand of Edueation of sald
gehool disteiot, No. 11 N. Division Street, Peeks-
il NGV, up to the hour of twelve o'clople noou,
on the TWENTY-FIFTH DAY OF MAY; 1900
for the purehase of pll O any part of One Hund e
and fifty (150) bands of sald school district, each
Indepomnation of One Thousand (51,000} deollars,
nuinbered consecutively from one to ones hundred
and fifty, Inclusive, payable to bearer or reglaterad
ownoer as follows:

Nos, 1, 2and 3 on the st day of January, 1012,
and three thercof In each year thercéafter until
the whole number of sald honds shsil be pald,

Intérest on snld bonds will be patd seml-annually
on the st days of January and July: sald bonds
will he gold to the person’ or persons who will
take them at the lowest rate of Interest, amd
Interest will be ndjusted as of July 1, 1000,

The Board of Educatlon will mect oo the
twenty-0fth day of May, 1000, ot elght o'clopk
P. M., at Drom: HU School Bullding, In the
Village of Peckikill, Now York, to act upon the
bids 20 mude and recelved, and reserves therlght
to relecr, or reduce the amonnt of, any ;im: wosal,
and no proposal for the purchase of gald bonds
for less than par, norata rate of intorest excedding
four nnd one-Ball por centiim per annum, wiil he
consldored,

A deposit by certlilel chock or cash equivalent
to flve per cent of the amount of hid wil be
requlred g gecurity tor eomplotion of the purchass,
to be appied on the purchinge price E bid be

ited In whole or part and retucned It bid be
re, il

Jr['u._ bldder or bldders to whom the bonds shall
be awarded wil be regulred 1o take the honds and
Rnr the money for the same at The Peckskill
Nutlonal Banlk, Peekskill, N. ¥, ot twelve o'clock
noon on the drst day of July, 1000,

Further partleulars will be forwardedfon appli-
catlon. i

By order of the Board of Education of Unlon
gn-.:-. Sc!:-fm{vmnlrlur. Nn‘\?. Town of Cortlandt,

ounty @ estobester, N. Y. .
AMES W, HUSTED, Prestdent.
WILLIAM J, MILLAR, Clerk,

OTTO JULIUS MERKEL

HROKER
44 AND 46 WALL BSTREET, NEW YORK

INVESTMENT SECURITIES,
Correapondence Invited,

DAY OF MAY, 1000, for the purchase of the
one hundred and seventy-five thounsamd  dollars
($175,0000 of bouods of the Borough of Bethlehem,
Pa,, kboown a3 ‘“Bethlehem Borouwgh Bonds
(Water Department)'’ of the fallowing denomina-
tlons: One bundred thousand dollars are to be (o
Dbonds of one thousand dollars eacly, sixty thousand
dollars In the sum of Ove bondred doliars cach
and Ofteen thousand dollars (0 the sum of ong
hundred dollars each, bearing loterest at the
rate of four (49 per cent per annum, {l.‘l;‘nhlu
semb-annually . at the offfco of the Borough
Trensurer on the Nt days of May and November
of each year, Nt seml-apnual payment to be
mailde November L, 1008, sald bonds bDearlng
date May 1, 100D, dnd maturing fn not less
than fifteen Years, nor more than thirly years.
Sald ponds are free of nll State taxesd. Theso
bonds are belng ssued for the purposs of erecting
a water plant for the sald Dorouich of Bethletiem
suffielent to sUpply. pure water for the uge of lts
Inhabitants, a3 well as extioguishment of fire
and the protectlon of the ]31’0{"-‘1'va of the Borough
and 1ts citizens, and other publie Eurnum!s.

All bids must b acenmpanied by A certifled
pheel, payable to the order of Willlam J, Heller,
Chalyman of the Fioancs Committes, In the sum
of Lo per cent of the amount of sald bld, which
cheele will o applled on account of payment of
the purchinge price of bld I necepted and contract
completed by the bldder,  When blds are ru_}c:cn:d
the cheele will be returned at once; 1T blds are
accepted and bldders fail to eomplete contract,
theo the amounts of pertified checks, belng two
per cent of bid, sro forfolted.

The Flnance Committee reserves tho rlght to
teject any il all bids,

WM. L HELLER, Chalrman,
H.[. MEYERS,
I, 1. KRAUSE,
VICTOR V. MORE
CHAS. H. KEISSER,
Finanee Committee,

P. J. GOODHART & CO.,
Banlkers
487 BROADWAY - - NEW YORK
Telephone 2240 Rector
320 Waluut St Cinclanatl

Bank and Trust Co. Stocks

CEO B. EDWARDS
BROKER AND COMMERCIAL AGENT
Negotiations, Investigations, Reports,
United States, Canada, or Foreign

Tribune Bullding, 184 Nassan Streot
Telephone 4218 Beskman NEW YORK, N.Y,

sand ($220,000) Dollars,

Sald bonds to be known as New 'Town:Hall
Bonds and are 1ssued by the Town of Stamford,
Connecticut.

The sald bonds are dated December 1s5t, 1908,
and run for thirty years,

Sald bonds bear Interest at the rate of 4 per
centum per anium from December 1st, 1808,
payable semi-annuslly on the frst day of June
and December In oach year untll the paymont of
the principal,

Sald bonds are of the denomloation of one thou-
sand (31,000) Dollars.

Bids will be recelved for a part or the whole of
sald bonds.

The Treasurer reserves the right to reject any
and all blds. ALl bldg must be epnelosed [n sealed
envelopes and endorsed “'Blds for the purchase
of New Town Hall Boods,” and dellvered to the
Town Treasurer at his office In the Town Hall,
Stamford, Connectleut, on or before 2 o'clock
P. M., May 18th, 1909, at which time sald bids
will be opened.

Each bid must be accompanled by a cectifed
ghecle on a State or Natlonal Bank or Trust Com-
pany for ona per cent of the amount of the par
valoe of bonds bid for,

The successful bldder must pn,{r for the Londs
onJune Ist, 1900, at 10 o'clock A, M., at the of-
flee of the Treasurer of gald Town of Stamford,
at which time and place sald bonds wlll be ready
for dellvery, No bids will be consldered unloss
suhmitted upon the form of praposal. provided by,
and: furnlshed upon applicatlon to, the Town
Tressurer.

Dated Stamford, Connecticut.

FRANK B. GURLEY,
Town Treasurer,

City of Reading, Pennsylvania
4 per cent Refunding Bonda
Legal for Massachusetts, New York #nd Penn-

sylvaula.
1920, 194,

FORREST & CO.
421 CHESTNUT ST,  PHILADELPHIA PA
MUNICIPAL AND RAILROAD

BONDS.

LIST ON APPLICATION

SEASONGOOD & MAYER,

Mercantile Library Building
OINCINNATI

Maturing April 1, 1914, 1910, 1924,

hitized for FRASER
p://fraser.stlouisfed.org/
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Canada, its Provinces and Municipalities.

Ambherst, N. 8,—Debentures lo Be IssuedfShortly —This
town will shortly he in the market, it is stated, with $50,000
30-year debentures for extending the sewerage system and
improving the water supply, fire protection, schools, hospi-
tals and streets, Denomination $1,000.

Angus School District (P. O. Silver Creek), Man,—
Debenture Election.—A proposition to issue $2,000 69 school
debentures will be submitted fo o vote of the people on
May 21.

Barrie, Ont.—Debenture Flection.—The voters of this mu-
nicipality will decide on May 17 whether $40,000 41497,
20-year loan debentures shall be issued.

Blenheim, Ont.—Debenture Sale.—Wm. €. Brent of
Toronto has been awarded an issue of $3,465 92 59, deben-
tures.

Bloomfield, Ont.—Debentures Voled—Debenture Offering,
—The $8,000 4}49, street-improvement debenfures men-
tioned in V. 88, p. 1024, were authorized at the election
held April 19. The vote was 74 “for’ to 44 “against”
Proposals for these debentures will be received until 12 m,
May 15 by Chas. H. Saylor, Town Clerk. Interest iy pay-
able at the Standard Bank of Bloomfield. Maturity part
yearly for twenty years.

Brownlee Village, Sask.—Dehenture Sale.—An issue of
$4,000 6% 15-year debentures have been awarded to Nay
& James of Regina.

Oalgary, Alberta.—Dclhentures to be Offered Shortly, —
We are advised that in addition to the $226,000 electric-
streat-railway and $144 ,000 electric-light-power-house deben.
tures to be placed on the market in May or June (V. 88,
p- 1086), this city will also offer at the same time $106,000
trunk-sewer and $100,000 water-main debentures. The
seeurities will be coupon in form and mature in thirty years,
Interest at the rate of 4149, will be payable in (“f'uff_r.,rv,
Montreal or London, England. 4

Collingwood, Ont.—Debenture Eleclion.—Propogitions to
issue $6,000 water and light and $7,000 building 41407
10-year debentures will be voted upon, it is stated, May .ic;’

Cranum, Alta.—Debenture Offering.—Proposals will be
raceived until May 15 for $2,000 69, 10-year debentures.
C. E. Cameron is Secretary-Treasurer.

Dominion of Canada.—Loan Aulhorized.—The House of
Commons on May 4 passed a bill providing for a loan of not
exceeding $10,000,000 to the Grand Trunk Pacific Railway
Co. The bill provides that the loan shall bear 407 semi-
annual interest and be re-payable in ten years. The bonds
will be secured by an issue of not exceeding $10,000,000
bonds of the railway company.

Eyebrow Village, Sask.—Debenlure Sale.—This village
has awarded an issue of §4,000 69 15-year debentures o
Nay & James of Regina.

Hartney, Man.— Debenture Sale,—The Canadian Life As-
surance Co. was the successful bidder on May 8 for the
$5,000 59, coupon sidewalk-improvement debentures de-
seribed in V. 88, p. 586. The price paid by them was par,

Highgate, Sask.— Debenture Sale.—Debentures amountin
to $1,300 and bearing 5249, interest have been n.wardeﬁ
Geo. A. Stimson & Co. of Toronto.

Iryine, Alta.—Debenture Sale.—Nay & James of Regina
have been awarded an issue of $7,000 69 20-year debentures,

Liberty School District, Sask.—Debeniure Sale.—This
district recently awarded an issue of 32,000 5149%, 10-year
debentures to Geo. A. Stimson & Co. of Toronfo.

Linton School District, S8ask.— Debenture Sale.—I11.0'Hara
& Co. were recently awarded an issue of $1,000 6%, school
debentures.

Merrickville, Ont,—Debeniure Election.—Sidewnlk drain-
age and slruct4rul}ru\renwnt. debentures amounting to $10,
000 and bearing 4149, interest will be submitied fo voters
for their approval or rejection on May 17, Maturity
twenty years.

Milton, Ont.—Debenture Sale.—Geo. A. Stimson & Co. of
Toronto were the suceessful bidders recently for an issue of
10,000 5%, 10-year debentures.

Miniota, Man.—Debenlure O{Gering.—-l'mpfma]a will be
received until 12 m. May 15 by William Howard, Secretary-

NEW LOANS,

NEW LOANS.

NEW LOANS,

$440,000

New Jersey
Essex County Bonds -

Issued For County Hospital Purposes

The HBoard of Chosen Frecholders of the County
of Essex, New Jersey, Invites proposals for the
purchinse of 440 Esses County Honds, In de-
gominations of $1,000 each, Interest coupons
at four per cent per annum, payable Nov, 1 and
May 1, principal and Interest payable In gold.
Bonds payable May 1, 1049,

The bonds will bear Interest from May 1, 1900,
and the purchaser mudt pay Interest acerued to
date of dellvery.

Sealed proposals will be recelved by the Finance
Committeo of the Hoard of Chosen Freeholders
at A meeting to D held t?» aald Commlttes, at the
Freeholders” room In the Court ouse, ot Newarlk,
N, J., an Wednesday, June 2, 1908, at & o'clock

. M. FEach nruPoml shall state the amount of
bid in-words and Dgores, and must be accom-

nled by certified checle for 84,000, which will

e applicable on account of purehase money of
bonds, and forfelted by successful bidder who
afterwards falls to take the bonds.  Coples of
roveedings wiil be farnished to successtul bldders,
ut propoals muse be unconditlonal.

The Fluance Commlittee reserves the right to
reject any and all proposals, If, o lts Judgment
the Interést of the County requires such actlon.

The bonds will be ready for delivery on June 15,

0

09,
By orcder of
FINANCE COMMITTEE,
AMOS W. HARRISON, Chalrman.

$1560,000

Borough of Torrington, Cenn,,
FOUR PER CENT BONDS

Sealed praposals will be recelved by the Warden
of the Borough of Torrington untll the 18th day
of May, 1900, at elght o'clock p. m., for the pur-
chase of §150,000 four per cent coupon bonds of
the Dorough of Torrlngton, Conn., to be lsued
In accordance with the provisions of a resolutlon
of the General Assembly of the State of Conncetl-
out, passeil at the January session, 1900, entitled
“Resolution Authorizing the Borough of Totring-
ton to Issus Bonds.'

Sald bonds will e dated May 1st, 1009, and
mature May 18t, 1920, with Interéat payable seml-
annually on the first day of May and of Novem-
ber In each year, at the rate of four per cont per
annum, at the office of the Tréasurer of sald
Bowui .

Each bld must be accompanled by a ecertifed
check for two per cent of the par value of the
bonds bld for.

Sald bonds to be dellvered to the successful
bidders at such time and place as may be agreed

upon.
‘D.-\ccrucd. Interest to be added from May lat,

1008,
The right I3 reserved to relect any and all blds,
No bid Iess thao par will be consldered.
WM. H. DAYTON, Warden,
Torrington, Conn,, April 18, 1009,

$125,000
City of Montgomery, Ala.,

PAVING BONDS

Sealed bids will be recelyed by the Olty Treas-
urer of Montgomery, Alabama, for the purchase
of $126,000 00 paving bonds Dearing Interest at
the rate of 81 per centum per annun; sald bonds
shall be In denominatlons of $500 00 each, and
shall be Pa able ten years from thelr date, but
anyfor all of sald bonds ghall, at the optfon of the
Clty of Montromery, be payable at sny Interest
Fcr od, but In case the Olty shall pay any of sald
ponds before mnturltiv. It shall pay, as o bonus
to the holder thereol a4 sum equal to one-half
thefannual Interest thercon, [nterest to be pald
semli-annually.  Such blds shall not be recelved
later than noon, May 17th, 1000, and each bid
shall be accompanied by @ certified check for
ﬂi.ﬂ%t:ui‘;g. I':F?mmmg oplafon  to M-f{;“nhm‘%

" worndike, P, oy AYET O

Bor?'gon. i‘ M;}.:m Palmer ¥
16 Clty asurer wiil also recelve sealed blds
under the above conditlons for the ssme bonds
bearing Interest at the rate of fiye per centim
per annum. The deposlt of 52,000 00 will entitle
"i‘ nhld(fll'ir '59 bld"rnr {ive and six Ecr cont bonds,

a counell reserves to reject an
and all %Id.ﬂ. SO ¢ f

ROBERT TAIT,
Clty Treasurer,

$219000

City of Council Bluffs, Towa,
Independent School District

REFUNDING BONDS

_ George S. Dayls, Treasurer of the Tndependent
Sehool District of the City of Counell Bluffs,
Towa, olfers for gale and will recelve blds on the
rollowing lssues or any partion of refunding bonds
of sald Distrlot, viz.:

$37,000 10-year 4% seml-nnnual,

00,000 10-yenr 4% seml-annual.

102,000 10-year 4 % soml-annual,

The lssue of $00,000 and §102,000 subject to
call at the rate of $10,000 per anaum.

Blds nra to peelfy whether costa and expense
of printing will be pald by successtul bidder,

Rights reserved to refect any and all bids,

All blds to be accompanied by cortified checlks
In the sum of $500 each on the 367,000 and
00,000 lssue and §1,000 on the 5102,000 lssue,
Er cortilled cheek for §2,000 If bid covers, entire
816,

Blds will be recelved up to 6 o'clock P. M,
Frlday, May 21, 1009. 3 =

Further Imrtlnulnra rélatlve to the above lasuo
may be had by addressing W, B, Reed, Financlal
Secretary, Councll flutfs, [owa.

GEO, S. DAVIS,
Treasurer Independent School Dist.

No. 200 West ﬂmmlwnir.
Counell Blufts, Ta,

$17,000

TownofWest Seneca, EreCo., N.Y.
SEWER BONDS

Notlee Is hereby glven that sealed proposals
will be recefved by ﬁ:nlwsnl % L':asgrm.?c. I'}'OW:I!
Clerlt of the Town of Wedt Seneea, Frle County,
New York, at the Town Clerk's office, In sald
Town until May 27, 1000, at 2 o'clock p. m,
for Seventeen Thousand (317,000 00y Dollars of
sewer bonds of Sewer Distriet Number One (1)
of sald Town. Bonds to bear Interess at the rate
of five (5) per cent per annum, payable semi-
annualily.

Present bonded Indebtedness of Sewer District
Two Hundred Twenty-Ave Thousand (5225,000 00)
Dollars, Certined check for five (5) per cent of
bid, payable to Henry O. Lien, Supervisor, must
Accompany caech bid.

The rlght to relect any and all Blds s reserved.

E. H, COSGROVE,
Town Clerk of the Taown ot
West Senecn, N, Y,

$35,000
City of Stamford, Connecticut

PUBLIC IMPROVEMENT BONDS

SI‘};‘L[.I_’I[J PROPOSALS for the sale of $a5,000
Clty of Stamford, Conneetiout, Publle Improve-
ment Bonds will be recelved by the Clty Treasurer
at the Stamford Natlonal Bank until” 12 o'clock
noon,; Monday,

MAY 24, 1009

Sald bonds bear Interest at the tate of 4 per
cont per annum, payable sembannually, and
mature twenty-five years from June 1, 1000,
Principal and’ (nteresy payable at the office: of
thqq \‘,It)l' I'l‘r(iitlstlx:rtr. it

No bld w @ accented for le
accrued Interest; -y et

The rlght 1a reserved to réject any and all bids.
|1cf1“3¢hr::rﬂif?ﬁ-“]|5 ||;ustl bri‘. accom panled by a certl-

] mnk o 0r 2%
of the bonds bld for. At FC B ERg vl
For further partleulars, address
WAL, N. THAVIS,
City Treasurer,
Stamford, Conn,

McCOY & COMPANY

Formerly MacDonald, MoCoy & Co,

Municipal and
Corporation Bonds

I81 La Salle Street, - Chicago
R. T, Wilson & Co.

Bankers & Commisgion Merchants
23 WALL 5TREET " e NEW YORK
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Treasurer, for $12,000 4% telephone-system bonds,
semi-annual, Maturity twenly years.
Montreal, Que,—Temporary Loan.—It is reported that
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Interest of §72,086 4149, debentures, The price paid by them was

10:3.86,
Saskatoon, Sask.—Dobenture Election,—On May 18 this

arrangements have been mada with the Bank of Montreal | place will vote upon propesitions to issue $25,000 colleginte-
for a temporary three months' loan in London of §500,000 & institute-site-purchase and $13,800 park-land-purchdse de-

at 1 9-169; per annum.

Newton School District (B. 0. Roland), Man.—Debenture
Offering —Proposals will be received until to-day (May 15)
for the 52,000 6%, school-house debentures voted (V. 88,
p. 902) on April 17. Thos. Y. Hurton (P, O, Carman) is
Secretary-Treasurer.

Notre Dame de Grace, Que.—Price Paid for Bonds.—
The price paid for the $33,000 4149 debentures awarded
on April 24 to Hanson Bros. of Montreal (V. 88, p. 1217)
was 101.35.  Following is a list of the bidders:
Hanson Bros,, Montreal. _$33,445 60| H. Gohler fils. .

Wm. C, Brent, Toronto. . 33,420 00| Wood,Gundy & Co.,
G.AStimson & Co., Tor.. 33,247 60| Wilson Smith

Owen

533,082 50
Tor. . 33,075 00
44,083 00
15

Sound, Ont.—Dehenture Election.—0On Moy

propositions to issue $30,000 20-vear electric-light-improve- |

ment, $7,000 15-year town-hall and marketdmprovement,
§125,000 25-year water-works and $3,500 4159, 10-year
hospital debentures will be wvoted upon. All the above
18sues carry 4149, interest,

Pembroke, Ont,—Dehenture Sale—This place has dis-
posed of an issue of $14,495 4 149 10-year debentures.

Debenture Election —A proposition to issue $15,000 4249,
10-year loan debentures will be presented to the voters.

Peterboro, Ont.—Loan Election.—An election will be held
June 1 to determine whether or not $50,000 shall be loaned
to the Purity Ware Co. at l%

Red Deer; Bask.— Debentures Voled and Sold.—The
propositions to issue the $1,100 fire-equipment and the
$2,500 sewer 20-year debentures mentioned in V. 88, p. 1025,
carried at the election held April 27, The vote was 36 to 1
on the former proposition and 34 to 3 on the latter propo-
gition. These debentures have been disposed of to qund,
sundy & Co. of Toronto. Interest rate “about 43{97.”

St. Thomas, Ont.—Debenture Sale.—The Imperial Bank
was the successiul bidder on May 7, it is stated, for an issue

bentures,

Shellmouth School District (P. 0. Asgesippi), Man.—
Debenture Election.—A $3,500 school debenture election
will be held May 17.

Stavely, Alberta.— Debenture Sale.—We are informed that
an issue of debentures mattring part yearly for 10 years has
heen disposed of to the Credit Foncier, If, C. of Edmonton,
for $2,000 for 6s. Interest commencing March 20 1909.
About fifty bids were received . .

Toronto, Ont.—Debenture Election Proposed,—Thig city
proposes to hold an $80,000 school debenture election.,

Vancouver, B. O.—Debenture Offering.—Proposals will
be received until 4 p, m, May 31 for the following 49, de-
bentures: 200,000 for streets, £500,000 for sewers, $50,000
for exhibition building, $70.000 for hospital, $38,000 for
park improvements, $255,000 for park sites, $22,000 for
jail, &o., $187,000 for schools and'$75,000 for an incinerator,
[nterest semi-annual. Maturity Feb, 1 1949. G. I". Bald-
win is City Comptroller.

Welland, Ont.—Debenturs Sale.—The 844,242 4 149, im-
provement. debentures offered on May 3, and deséribed in
[, 88, p, 1161, were awarded on that day to Wm. €. Brent
of Toronto,

Debenture Election.—An issue of $10,000 4149 20-year
school debentures will be voted upon by the electors of this
place on May 17,

Windsor, Ont.—Debeniure Sale.—0On May 10 the $9,000
20-year public park and the $6,641 80 10-year local-improve-
ment 59, debentures, described in V. 88, p. 1217, were
bought by Wm. C. Brent of Toronto at 104,585, Following
is a list of the offers received:

Wm, C. Brent, 'l‘omn;o.-sm'aw 00]G.A.Stimson & Co., Tor..$16,226 00
A, E, Ames & Co,, Tor... 18,317 00| Aemillus Jarvis & Co,,Tor. 16,077 00
Ontarlo Secur. Co., Tor__. 16,301 U(}}Ilrltlsh-hmcrlmn Sec. Co. 16,060 00

W.A.MacKenzle&Co., Tor. 10,269 00| H. O'Hara & Co., Tor.... 16,014 15
Wood,Gundy & Co.,Tor-. 16,2081 00| Hanson Hros., Montreal.. 15,840 11

MISCELLANEOQUS.

MISCELLANEOUS.

MISCELLANEOUS.

HUNT, SALTONSTALL & CO.,

Membeors New York Stock Exchange

Investment Securltles

60 STATE STREET
BOSTON

Adrian H. Muller & Son,

AUCTIONEERS.

Blodget, Merritt & Co.

 BANKERS
STATE, CITY
AND
RAILROAD BONDS

6o State Street,
30 Pine Street, - New York

Albert Kleybolte & Co.,

409 Walnut Street,
CINCINNATI, O,

Municipal,

County, State,

and High-Grade Public Service
Securities

Correspondence Soloited
Boston

Cuban Securities
ASPECIALTY

Regular Wgekly Sales
0

STOCKS and BONDS

EVERY WEDNESDAY.

Office, No. 556 WILLIAM STREET,
Corner Pine Nreet.

BONDS

THE AMERICAN MFG CO.

30 Pine Street,

NATIONAL LIGHT,

HEAT & POWER CO.
GUARANTEED

A. H. Bickmore & Co.,

BANKERS

FRANCKE, THOMPSON & ROBB

Members N. Y. Stock Exchange

43 Exchange Place
Telephione 8444 Hanover

All Issues PRANCH OFFIOE

Bristol Buallding, Sth Ave., and 424 Bt
Telephone 1668 Bryant,

Perry, Coffin & Burr,

Neow York

MANILA, SISAL AND JUTE
CORDAGE.

85 Wall Street, New York

CITY COUNTY

Establishad 1585,

H. C. Speer & Sons Co.

First Nat. Bank Building, Chileago

AND TOWNSHIP

INVESTMENT BONDS,
60 State Street,

BOSTON.
BEONDS.

JOHN H. WATKINS
MUNICIPAL
AND
RAILROAD BONDS
No. 2 WALL STREET NEW YORK

BONDS
Acceptable for Deposit by

Canadian Government

W. A. MACKENZIE & CO,,
TORONTO, CANADA

Charles M. Smith & Co.
CORPORATION AND
MUNICIPAL BONDS

FIRST NATIONAL BEANE BUILDING

CEIOAGD

CHELTEN TRUST COMPANY

Central Union Telephone

6614 Germantown Avenue,
Philadelphia, Pa.
Sellctits the business of Corporations and Munie-
Trustes

palities deeiring the services of a Reglatmar,
or Financial Agent.

Bank and Trust Company Stocks
NEW YORK AND BROOEKLYN
BOUGHT AND SOLD

CLINTON GILBERT,

2 WALL 5T., NEW YORK.

Stock
CLIFFORD ARRICK

27 Talbott Bldg., INDIANAPOLIS

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

United Sfates Trust Gompany of Now YOrE.

Charfered 1853
45 and 47 Wall street,

CAPITAL, $2,000,000.00

BURPLUS AND UNDIVIDED PROFITS, - : $13,412,5664.2 1

This Company acts as Executor, Adminlstrator, Guardian, Trustee, Court Depositary and In
sther recognized trust capacitiea.
Tt allows Intersst at current rates on depoalts.

-

It holds, manages and Inveats money, securities and other property, real or personal, for eatates, |

porporations and Indivlduals.
EDWARD W. SHELDON, President,

JOHN CROSBY BROWN, Vice-Pres.
M, KINGSLEY, 2d V.-P.

HENRY E. AHERN, Secretary.

WILLIAM
WILFRED J. WOROESTER, Asst. Sec. CHARLES A, EDWARDS, 2d Asst.Sec. !

TRUSTEES.

JOHN A. STEWART, Ohairman of the Board,

Willlam H. Macy, Jr., John Claflin,

Willlam D, Sloane, John J, Phelps

Gustav H, Schwab, John 8. Kennedy,
D. O, Mills

Frank Lyman, i
George F. Vietor, Lewls Cass Ledyard,
Lyman J. Gage.

Jamoea Stillman,

IDinoisTrust&Savings Bank

CHICAGO

Capital and Surplus
13,200,000

Jhhn Orosby Browni
W. Bayard Cutting,
Oharles 3. Smith,
Wihiliam Rockefeller,
l.hundu B. Orr,

Payne Whitney,
Edward W. Sheldon
Chauncey Keop,
George L. Rives,
Arthur O. James,

Pays Interest on Time Deposits, Current and Regserve Accounts
Deals in Investment Securities and Foreign Exchange
Transacts a General Trust Business,

CORRESPONDENCE INVITED

Einancial,

OFFICE OF THE

ATLANTIC MUTUAL INSURANCE COMPANY.

New York, January 21st, 1009,

The Trustees, in conformity with the Charter of the Company, submil the following statementof s affaird
on the 315t of De.:emb;'r. 1008, b r U

$3,307,807 24
743,380 01 l

-=e-$4,001,196 26 |
e |
$3,333,483 50 |

Premlums on Marine Risks from 1st January, 1008, to 318t December, 1008
Premiums on Polleles not marked off 1st January, 1908

Lreust Tompanies.

Manhattan
Trust

Company

20 Wall Street

Corner Nassau

NEW YORK

UNITED STATES
MORTGAGE & TRUST
COMPANY

NEW YORK

CAPITAL,
$2,000,000.00

SURPLUS,
$4,000,000.00

OFFICERS
CORNELIUS C. CUYLER President
JOHN W. PLATTEN Vice-President
ARTHUR TURNBULL.._Vice-President
CALVERT BREWER ... ... Secretary
CARL G, RASMUS Treasurer
JOSEPH ADAMS.._____ Assti Treasurer
FRANK J. PARSONS.._Asst, Secretary
HENRY L. SERVOSS_._Asst. Treasurer
T. W.B. MIDDLETON-. Asst. Secretary

y 55 Cedar 8t,
7ard 8t, & B'way 125th St, & 8th Ave

--a= $307,823 30

t i uring the year
terest recelved d ¥ 142,032 22

Ini ng
Rent less Taxes and Expenses S Ea

Losses pald during the year which were estimated In 1907

and previous Yea. cceeoceam o ssnsorceenam——m—aa—ea $420,655 46
Losses gocurmd. estimated and pald In 1908 1,274,822 22 51,005,477 08

Less Salvages ----3270,088 33
Re-Ingurances 190,655 37

3449,855 61

479,543 70
$1,215,005 98
351,930 46

3344,266 85

LIABILITIES.

Estimated Losses and Losses Un-
settled

Premlums on Unterminated Rlsks.

Cartifeates of Profits and Interest
apald s S e S e ne ey

Heturn Premlums Unpald

Certlificates of Profits Ordered He-
deemed, Withheld for Unpald

Premiums

Colrtmcatcs of Profits Outstand-
o

Re

Returns of Premluma
Expenses, Including officers’ salarles and clerks’ compensation, stationery,
newspapers, advertlsements, ete

ASSETS,

Unlted States & State of New York

Stock, City, Bauk and other Se-

ourities <. ... 55,442,702 00
Special deposita In ks &TrustCos. 800,000 00
Heal Batate cor. Wl & WilllamSts.,

& Exchange Place-3$4,200,420 04
Other Real Estate &

clalms due the com-

$2,310,433 00
'717,712170

200,822 35
121,473 60

75,000 00
Premlur. tes and Bills Recelvable
Oash

4,374,426 04
1,477,005 06

22,330 38

7,363,410 00
270,000 0O

390,031 95
420,050 18
b2

$12,824,105 23 Aggregating
e

In tne hands of European
Bankers to pay loases under poll-
cles pazrablu In foreign countrics.
Cash In Bank
Aggregating $11,066,101 05

_———
A dividend of Interest of Six per cent on the outstanding certificates of profits will be pald to the
holdera thereot, or thelr legal representatives, on and after Tuesday the second of February next.
The outstanding certiiicates of the lssue of 1903 will be rédeemed and pald to the holders thereof
or thelr legal representatives, on and after Tuesday the second of February next, from which date all
Interest thereon will cease, The certliicates to be produced at the time of payment and canceled.
A dividend of Forty lpur cent 15 declared on the net eamed premiums of the Company for the year
ending 31st December, 1008, for which, upon application, certificates will be lssued on and after
Tuesday the fourth of May next. y order of the Board,

(. STANTON FLOYD-JONES, Sccrelary.
TRUSTEES,
GUSTAV AMSINCE, * ERT L. GRIGGS
: MENT A. GRISCOM,

FHRANCIS M. BACON, R ON W, HARD,

JOHN N. BEA
WILLIHM B. 50
VERN H.

NICHOLAS F. PALMER,
HENRY PARISH,
CEGHOE W, GUINTARD
JEOQORGE - QUINTARD,
A. A, RAVEN,
JOHN L. RIRER
DOUGLAS ROBINSON,
GUSTAV H. SCHWAB,
WILLIAM SLOANE,
ICAAQ STERN,
WiLLIAM A. STREET,
?EJ%NF I}:'[re!gmn L.
J SLDERT, Vice-President.
D E.COBR, 2

LEWIS OASS LEDYARD,
NOIS H. LEGGETT
D. LEVERICH,

ELAND H.
%mm.ms BELD
HARD H. EWART,

3 E. FAY, AT

30 Vtee Prosident.
JONES STEWART, 4fh

end.
Vice-Prasidend

Limarcial.

BLACKSTAFF & CO,

INVESTMENTS
1332 Walnut Street
PHILADELPHIA

LISTOF SPECIALTIES ON REQUEST
WEBB & CO,,

INVESTMENT SECURITIES,

74 BROADWAY, NEW YORK

THE AUDIT COMPANY
OF NEW YORK.

" The Oldest and Foremost™

Home Office
City Investing Building
165 Broadway

Branches—Chicago, Philadeiphia, Boston,
Pittsburgh. Atlanta, Baltimore
CONFIDENTIAL AUDITS, INVESTI-
GATIONS AND ENGINEER-

ING APPRAISALS
THE REPORTING OF INDISPUTABLE
FACTR

EDWARD T, PERINE, President.
F. 0. RICHARDSON, Secty. and Treas. il






