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CLEARING-HOUSE RETURNS.

The following table, made up by telegraph, &e., indicates
that the total bank clearings of all clearing houses of the 17, 8.
for week end, May 22 have been $3,053,550,581, ngainst $3,-
241,620,116 last week and $2,610,106,706 the week last year.
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The full details for the week covered by the above will be
given next Saturday. We cannot furnish them to-day,
clearings being made up by the clearing houses at noon on
Saturday, and hence in the above the last day of the week has
to be in all cases estimated, as we go to press Friday night,

We present below detailed figures for the week ending with
Saturday noon, May 15, for four Yenrs,
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OUR “RAILWAY EARNINGS” ISSUE,

To-day we present to our subseribers the fourth
number of our new monthly supplement, the “Railway
Eamings Seetion.” As previously explained, this
new publication gives the figures of earnings and ex-
penses for the latest month of every operating steam
railroad in the United States, big and little, which is
required to file monthly returns with the Inter-State
Commerce Commission—altogether over 800 roads or
systems, comprising an agaregate of more than 230,000
miles of line.

Besides the figures for the latest month, which thig
time is March, we also give in each issue the results
for the fiseal year to date.  These latter on the present
occasion have special usefulness, since they cover the
full three-quarters of the fiscal year beginning with the
first of last July—that is, they cover the nine months
ending March 31. There are always some companies
which are behindhand, and where in any case the
March figures are missing we have inserted those for
the very latest month to be found in the public records.
Our means of obtaining transeripts of these monthly
statements are perfect, and all returns which had been
filed with the Inter-State Commerce Commission at
Washington up to vesterday will be found included
in this new number of our “Railway Earnings Section.”
Not only do we give all the roads making returns, but
we also show all items, both revenue and expenditures,
included in the returns, with only three minor ex-
eepfions.

We take every precaution to guard against errors,
but if any mistakes should unfortunately creep in
we wish to eaution the reader against assuming that
such blunders are necessarily of our own making,
As pointed out last month, many of the returns,
espacially in the case of the smaller roads, come to us
in a very muddled state, and it is no easy task to un-
ravel the tangle in them. Where diserepancies
come to our nofice, we undertake to clear them up
ourgelves, or we have our representative at Washing-
ton consult bhe statistical department of the Inter-
State Commerce Commission with regard to the
same, Manifestly, however, it is impossible in the
case of such a tremendous mass of figures, covering
30 solid pages, to verify every statement and all the
fizures in the same; hence there is always a chance that
some of the blunders made by the railronds themsel ves
will be repeated.

As previously announced, the information contained
in this new publication is entirely additional to what
we have all along been furnishing in the way of current
earnings. We continue to give in the columns of the
“Chronicle” from week to week the same elaborate
and comprehensive figures that we have always been
publishing, and we also give the gross and net earnings
as received each week of the more important of the
roads reporting to the Commission—that is, we publish
the totals of the gross and net in the “Chronicle” in
the week when received, in advance of the appear-
ance of our “Railway FEarnings” issue. In a word,

n whatever form the returns come to hand we make
room for them in the “Chronicle.”” If the figures
furnished by the companies themselves and reported

by us from week to week differ from those filed with
the Inter-State Commerce Commission, the reader
will understand that the basis of computation is differ-
ent. [t should also be remembered that the Inter-
State Commerce returns deal only with railway opera-
tions. Where s company is also engaged in another
clags of business, this latter is not covered by the
returns filed with the Commission. There are only
three or four of such companies altogether, but & very
conspicuous instance is the Reading Company. The
earnings of the railway business of this company
(under the designation of Philadelphia & Reading
Railway) will be found in the current issue of the
“Railway Earnings Section’; the operations of the
Coal & Iron Co. can only be got from the company’s
own statement, which we published in the “Chronicle”
of May 1, page 1121.

With the returns of the separate roads as a basis, the
Inter-State Commerce Commission prepares general
summaries covering all the roads in the country.
These summaries are very elaborate and embrace all
the various items of receipts and expenditures, and
hence considerable time elapses before they are avail-
able in their final and complete form. In previous
issues of the “Chronicle’ we published the summaries
for all the months in their complete form from July to
January inclusive. Below we give the results for
February and March. The figures for March, how-
ever, ag prepared by the Commission, are as yet in-
complete, comprising only the 246 Clags A roads. Ina
separate article on a subsequent page we comment on
the showing for March, using for this purpose certain
totals prepared by ourselves (covering merely those
main items, namely aggregate gross earnings, aggre-
gate expenses and aggregate net earnings) for the
whole 715 roads which had filed their statements for

that month up to last night.

MONTHLY EARNINGH OF UNITED STATES RAILROADS.
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THE FINANCIAL SITUATION.

A crisis in the international exchange situation
developed this week. Last week and previously,
though (he requirements for the settlement of balances
were urgent, the inquiry could not be fully satisfied
with bills, and the deficiency in the offerings of such
drafts had to be met by a resort to gold in lieu of ex-
change. But only u special form of the metal, that
of bars, was acceptable at Paris, which centre offered
the greatest advantage for gold-export operations;
bars, however, were in limited supply for reasons
hereinbefore stated, and therefore the volume of ex-
ports of gold was restrieted. This week the demand
for exchange for remittance grew still more urgent;
maturing obligations had to be met, exchange was not
procurable in sufficient amounts to be available and a
resort to gold coin was imperative. In order to effect
exports of this form of the metal, it was necessary that
rates for exchange should be advanced to points which
would enable shippers to secure a profit on the trans-
action and also to select markets where coin would be
acceptable. Though Paris preferred bats to coin,
her bankers had relations with other centres, which
would permit of an arbitration transfer from Paris
of the American coin on advantageous terms. Rot-

terdam had been liquidating American securities, and
therefore, as we were a creditor, her bankers accepted
coin. London was indebted to Argentine for wheat
and we were obligated to British bankers for sectiri-
ties which had been sold; we continued our remit-
tances to Argentina on London account and thus

effected settlements of that indebtedness. Hence,
through an advance in our exchange rates, which made
shipments of coin to Europe profitable, and because of
our facilities for relieving London through payments
for Argentine wheat that had been shipped to Great
Britain, ourinternational exchange crisis grew less acute.

The situation is, though, only temporarily relieved.
Our international merchandise balances are diminish-
ing, owing to excessive importations, largely in an-
ticipation of tariff changes; our exports are de-
creasing by reason of the high prices of our exportable
commodities, and the excess of exports over imports
18 rapidly being absorbed through the liquidation of
securifies that are being returned from Rurope.
Monetary congestion is so acute that gold exports,
even if they shall be in increasing volume, can scarcely
operate automatically to arrest the outflow of the
metal, as has been the case heretofore when like con-
ditions have existed, It would seem, therefore, that
gold must continue to go forward in lieu of exchange
until, through some fortunate circumstance, the ad-
verse conditions shall become more favorable.

In fthe announcement of engagements of gold for
shipment to Paris this week it was stated that $1,000,-
000 gold bars formed part of the consignment, though
the supply of this form of the metal, in that office,
had, previous to the above engagement, been ex-
hausted. It is suggested that this particular lot of
bars was the $1,000,000 which had been withdrawn
from the Assay Office March 24, as stated in the
“Financial Chronicle” of March 27, and depos-
ited in & trust company. The possession of these bars
gave the shipper who exported them this week an ad-
vantage over his competitors who were obliged to ship
gold coin.

The advance of 14 of a penny per ounce in the price
of gold bars at London on Monday, as the result of
Austria’s successful bidding for the 314 millions of
Cape gold that was offered at the British capital on
that day, and the coincident fall in exchange at Paris
on London to 25 francs 15 centimes, doubtless con-
tributed to increase the profit of the engagements not
only of bars but of coin for export. Austria’s bidding
for the metal indicated that her requirements are
not yet satisfied and the decline in French exchange
seems to show that Parisian bankers are still ligui-
dating securities at London and withdrawing balances
therefrom.

London was not a competitor for the,Cape gold on
Monday, probably because the Bank was on that
day in receipt of $750,000 from Bgypt and $250,000
from Australia; the Egyptian consignment indicates
more favorable econditions than have heretofore
existed in that country. Russia is reported to be
an importer of gold from London. The extent of her
requirements is unknown, but British bankers seem
apprehensive lest the combined demands of that
country, Austria and France may result in preventing
the Bank of England from obtaining u sufficient supply
of gold to permit of the reduction of the rate of dis-
count, as has been expected.,

It is noteworthy that the engagements of gold for
export had no stimulating influence upon the market
for money; loans at call were effected at the rates
that have recently prevailed. Foreign capital was
freely offered in the time-loan braneh of the market,
the lenders probably expecting an advanee in rates
as the result of the gold engagements; but their expec-
tations were not realized. Western bankers shipped
hither considerable amounts of funds, anticipating
an improvement in the market; they, too, were
disappointed. This apparent indifference regarding
gold withdrawals seems to indicate that, even though
the export movement should inerease in volume, if,
will not be automatically checked, as has been the
case heretofore, by apprehensions of monetary tension.

On Wednesday the new engagements of gold that
were announced made the total to go forward this
week $7,750,000, of which $2,500,000 consigned to
Paris and $2,250,000 to Argentina. Such engage-
ments however had no effect upon the money market:
exchange was firmer notwithstanding the sale of the
above amount representing reimbursing bills and the
drawing of exchange against purchases of securities
by London.

The news of the sudden death of Mr. H. H. Rogers,
of the Standard Oil Co., on Wednesday had only a
temporary influence upon the market for securities,
and there was a prompt recovery.

The shipment of gold coin, as well as of bars, to
Paris after the beginning of the week, when all avail-
able supplies of the metal in the form of bars had been
apparently exhausted, seemed to indicate that French
bankers were offering inducements to American ship-
pers to forward coin. Were this the case it would
reflect some urgeney on the part of such bankers for
gold, of which there is no evidence: moreover, the
artificial attraction of coin has rarely been resorted to
except ab times when Paris has been in the greatest
need of gold, which condition certainly does not now
exist. The reason why coin has been accepted by
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French bankers at this time probably is that they
realize the fact that their American correspondents
are experiencing much difficulty in procuring bars,
and therzfore they are willing to contribute to remove
this impediment by aceepting coin in part sabisfaction
of maturing obligations. Furthermore, though bars
would be exchangeable at the Bank of T'rance for
notes, while such disposition could not be made of
¢oin, the French consignees could doubtless make the
latter available in other Continental centres—perhaps
Vienna, Berlin or St. Petersburg—to which they were
remitting, and where American coin would be accep-
table.

Recently, it will have been observed, the gold bars
that have been shipped to Paris have been in com-
paratively small amounts, the sum exported being
i;uut equally apportioned between bars and eoin;
such a division enablés the value of the ghipper’s con-
signment to be satigfactorily averaged and thus be
made more profitable than if coin only were forwarded.
In order to secure the bars that are desired to effect
shipments of this character, arrangements are said to
have been made with the Assay Office by intending
shippers to fake the daily product of the office,
amounting to about $80,000, more or less, instead nf
waiting until larger sums had been manufactured.
If the above-noted lot should be procurable in an inter-
val between the sailing days of the steamers going to
or touching at French ports, the bars that had been
daily produced in such interval would be withdrawn
from the Assay Office and stored in the shipper’s
vaults until they were required.

The adoption of this method of procuring gold bars
for export has become necessary because of the keen
competition for the metal in this form, bars yielding
a greater profit to shippers than coin.  So long as such
method shall be pursued, and while the demand for
bars for export continues urgent, the melting, refining
and assaying facilities of the office will be actively
employed, and there will be less obstruction to the
movement of gold, through exhaustion of supply, than
heretofore, when shippers have awaited the weekly or
monthly production. The holding in regerve in
bankers’ vaults of the results of daily meltings will
enable shippers to contribute to a comparatively
steady outflow of the metal so long as shipments ghall
be profitable. If coin will satisfy exporters’ require-
ments, it can be readily procured on short notice, thus
avoiding its reservation by shippers.

In commenting last week upon the broad and
unqualified language used by the Inter-State Commerce
Commission in one of its recent announcements to
shippers, to the effect that the Inter-State Commerce
law “not only gives s remedy against excessive and
unreasonable rates as applied to shipments to be
made in the future, but also affords the shipper means
of recovering excessive charges on shipments made in
the past,” and suggesting that anysueh privilege should
be curtailed, we overlooked the fact that the law itself
confers a right of recovery for two years. This being
the period fixed in the Hepburn Act, the Commission
obviously could not reduce the time. The matter,
therefore, is one for the consideration of Congress
rather than of the Commission. The time certainly
should be reduced—three months ought to suffice, or
gix months at the outside. Furthermore, we think

that no recovery should be had unless the shipper has
at the time of the shipment filed a profest either with
the Commission or the earrier apainst the rate which
he is being charged. Owing to the prominence which
the Commission has given the subject, unless such a
limitation is imposed it will' not be long before claim
agents will be springing up all aver the country, as in
the case of street railway acecidents, importuning ship-
pers for consent to bring suits for the recovery of
damages and offering to take up the cases for a con-
tingent fee. The result would be endless litigation.

That there is urgent need for some step of this kind is
evident from the constant reduetionin rates which the
Commission is making and the numerous instances
where “reparation” is awarded. For illustration, we
will refer, as we have once or twice hefore, simply to
the record of the Commission’s work for one single
day, as given in one of its daily bulletins which
reached us in the mail this week. In a case against
the Milwaukee & St. Paul the rate on saw-dust from
Duluth, Minn,, to Andover, So. Dak., was reduced from
16 cents to 1214 cents (per 100 lbs.) and “‘reparation
awarded.” In another case, against the same com-
pany, the rate on chairs from Grafton, Wis., to Chi-
cago, ., was reduced from 1714 cents to 15 cents
and the exaction of switching charges for two small
cars instead of one large car held to be not in accord
with the road’s tariff provision. The laconic expres-
gion follows: “Reparation awarded.” In a case
against the Chieago & North Western the rate on soft
coal from Sterling, T1L., fo Wausa, Neb., is cut from
%5 20 per ton to $2 70 and reparation awarded. In an
action against the West Jersey lixpress Co. it is held
that the exaction of double merchandise rates on small
live animals, where they do nob require feeding or
watering en roufe, is unreasonable, and the same ruling
is made in a case against the Yazoo & Mississippi
Valley with reference to the rate on cypress lumber
from Baden and Kirkpatrick, Miss,, to Dayenport, Ia.,
but there is nothing in these cases to indicate whether
there was an award of damages or not. On the other
hand, in a suit against the Wabash RR., “reparation
was awarded on account of imposition of an unreason-
able freight charge on a shipment of corn from Bates,
1ll., to Detroit, Mich., beeause of earrier’s failure to
supply & car of the size ordered by the complainant.”
It will be observed that the rate alone does not always
furnish the sole basis for an award of damages—a eir-
cumstance which adds to the importance of curtailing
the right of recovery.

In the course of the recent debate on the British
Budget, the pronounced Socialists had their turn in
the House of Commons, and one of them was outspoken
in hinting that the proposals did not go far enough.
If we have any influence on future budgets, said he,
this is not the extent of the taxition that will be laid
on unearned incomes; it is not the last tribute the
idle class will be ealled upon to pay for dealing with
the problem of poverty. This language is both frank
and unmistakable, but he did not gtop there. “Our
object,” he added, “is to make the rich poorer and
the poor richer; there is ne other way under heaven L0
make the poor vicher than by making somebody ¢lsé
poorer."”

Tt is needless to take large space to ghow the error
of this as a piece of political economy or of either
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governmental or social seience; a liftle reflection upon
what the words mean, distinet from their catchy
sound, which would please the ears of any street-
corner audience, is enough to show their utter fallacy.
The most ordinary test breaks them. They imply

that produetion has an impassable limit; that of the
means of comfort and enjoyment there can he only a
fixed quantity in this world, and no person can haye
any more than he now has except by seizing it from
some other person.
of outspoken communigm; it would divide and re-

This is notoriously the doctrine

divide what good things exist, instead of aiming and
laboring to increase their quantity. The thing is
ravely stated with sueh Blunt directness; but i is a
benefit to get it held up where the light can strike
through its utter falsity.

The record of all human progress proves that men
rise by other means than pulling others down. Eng-
land knew a day when royalty had no glass in its win-
dows and no pillows for its head; now the common
laborer has both, but not by having taken from the
richer something the rich man of that ancient day
possessed. It is certain that the common man is
on the whole better off now than he was in the four-
teenth or even in the eighteenth century; he has be-
come 80 by increase in quantity and number of good
things, not by making others poorer. Nor can ine-
qualities ever disappear. They are in the scheme of
creation, nor has any rational idea of heaven itself
ever imagined that the humble saints in that blessed
abode will make advance by pulling back Paul and
the old prophets who had a start of even the great
Apostle himself. The rule has no exceptions. The
unfittest perish in course of evolution; it is true;
but progress is by aceretion, by addition from within,
and never by robbing that which is in a somewhat
higher stage.

Premier Asquith, dlso, in eourse of the same debate
in the House of Commons, said some things which are
a little starfling, Answering the contention that the
new taxation would expel capital, he asked whither it
would go. Capital, as all of us have observed, has no
wish to fight; it only desires to live in peace, and it can
never be oppressed so long as it has freedom to run.
But, said Mr. Asquith, wherever it goes in the civilized
world, it will encounter a Finance Minister as needy
as Mr. Lloyd-George. Neither in Germany, France
nor the United States could it find rest, he suid; in the
latter, “they are engaged in rigging up n new tariff
and have a defieit far more formidable than anything
we have to face here.” Ivery cvilized country, he
said, is under stress of keepiug up in the race for
armament or of developing new regsources and dis-
covering new means of taxation. “There is no country
in the world where, when all the proposals of this
budget have been earvied out, eapital will be less
exposed to chances of spoliation or ingecurity than in
this free-trade ecounbry.”

Is it true, then, that capital is already in a situation
akin to that of o defaulter who finds that extradition
treaties and all the means of modemn communication
have gone over the entire globe? It is a matter worth
seriously thinking of. At least, we cannot help per-
ceiving that the talk everywhere is about new means
of taxation and greater revenues, and almost nothing
18 said about less spending.

The export movement of merchandise from the
United States for the month of April 1909, as indicated
by the official trade statement, continued upon the
restricted seale noted in March. The total, at $125,-
201,219, was the smallest for the corresponding period
in any year since 1904, recording a decrease of 81f
millions of dollars from last year and exhibiting a loss
of 3214 millions from 1907. Breadstuffs shipments
reached a smaller aggregate value than in any month
sinee June 1 1906, having been only 57,653,357, as
against. $10,307.072 for April 1908. The decrease
from last year was due entirely to the marked falling
off in the outward How of wheat, which was barely
Y2 & million bushels, contrasting with 315 millions for
the month a year ago. Provisions exports were also
less for the month than for April 1808, and the same
was true of cattle and hops. Partly offsetting thesze
losses, moderate gains in shipmentg of cotton and min-
eral oils are to be noted, but the agpregate vilue of
all the items referred to was only $53,186,564, a total
over 2 millions of dollars less than for April & year ago
and 22 millions below the month in 1907. Other arti-
cles of export for which no adyance dataare furnished
reached a value collectively of 72 millions of dollars in
April 1909, against 78 millions in the month of 1908
and 82 millions in 1907. For the [our months of the
calendar year 1909 the total merchandise exports
were $547,257,162, or a decline from 1908 of 10114
millions, and for the ten months of the fiscal year 1908~
09 the ageregate, at 81,422 205008, isnot ouly hebind
the period of 1807-08 by 200 millions, but is 283 mil-
lions lower than in 1906-07 and moderately less than
i 1905-06.

Merchandise imports, on the other hand, while mad-
erately under the March total, were comparatively
large in April 1909. They reached an agprecate value
of $122,211,068, against only $87,437,827 in the manth
of 1908 and 12914 millions in 1907—the latter the
highest total ever recorded m April. This free in-
ward movement of goods, moreover, is one of the evi-
dences of the improved business situation here. Dor
some months prior to February 1909 the inflow of
merchandise from abroad was upon a decidedly re-
stricted scale, and as a result (as we stated a month
ago) of foreign-made goods had been con-
siderably reduced; but with returning prosperity
the need for replenishment became imperative. All
classes of merchandise are coming in quite freely; even
the luxuries, as the importation at New York of
nearly 215 millions of dollars in precious stones
in the month this year, against less than 14
million in April 1908, clearly demonstrates. The
inward movement of all deseriptions of commodi-
ties for the four months of 1909 covered a value of
$477,325,021, or a gain of 131 millions over the move-
ment for the like period of 1908 and a loss of but 35
millions from 1907, and for the ten months of the fiscal
year reached $1,071,247 953, comparing with $1,018,-
192,236 in 1907-08 and $1,195,399,104 in 1908-07.

It follows from the foregoing that the favorable
merchandise balance in April 1909 was very small; it
was only $2,900,151, or 43 millions less than in April
1908, nearly 25 millions lower than in same month of
1907, and in fact the lowest for the corresponding
period in any year since 1803. TFurthermore, the ex-
port: balance for the four months of the calendar year,
at $69,932,141,is very low, comparing with 30234 mil-
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lions in 1908 and 155%¢ millions in 1907. Finally, the
ten months' balance of 351 millions of dollars eontrasts
quite unfayvorably with the 613%g millions of 1907-08
and 413 millions of 1906-07.

The gold movement of the month has not been of
important amount in either direction, the exports, at
$6,337.994, having been about 3 millions greater than
the imports, and contrasting with a similar balance of
12 millions in the month last year. For the four months
of the calendar yvear 1909 there was an export balance
of nearly 29 millions, against net imports of 114 mil-
lions in 1908; and in the ten months ended April30
1909 we exported net $32,638,328, this contrasting
with a balance of imports of $104,536,353 in the like
period of 1907-08.

The cotton-manufacturing corporations at Fall River
on the whole make a favorable dividend exhibit for
the second quarter of 1909. It is not, of course, the
best made for any similar period of recent years, bug
the average rate of distribution is above the mean
of the last ten years, and the shareholders in gll
reporting mills have participated. On a capitalization
of $25,125,000 there will be & distribution of $397 125,
or 1.58%,, twenty-five mills maintaining the previous
year’s dividend rate, three increasing the amount paid
out and six giving less fo their stockholders than in the
same quarter of 1908. Last year’s average dividend
for the second quarter was 1,66%;, the actual amount
returned to shareholders having been $410,750, or
$13,625 more than in the current year. In the ten
vears prior to that time (1898 to 1907 inclusive) the
highest rate of distribution was 2.21% in 1907 and
the lowest 0.50% in 1898, with the average 142159,

Combining the results for the second quarter of 1909
with those for the earlier period of the year, we find
that the thirty-four eorporations have returned to
shareholders in the first six months of 1909 an agere-
wate of over one million dollars ($1,079,250) on a
capital of $25,125,000, or an average rate of 4.307%,.
This eompares with 3.92% in the first half of 1908,
4.70%, in 1907 and 3.26% in 1906. The lowest half-
yearly rate in our record is that for 1898—0.76%—
and the highest the figure for 1907 given above.

Current reports from Fall River denote that only a
fair volume of business is now being transacted, tariff
agitation nof being conducive to activity in trade.
Purthermore, the recent advance in the raw material
has not been followed by a commensurate enhancement
of the value of the manufactured product. In fact,
manufacturers are not willing to trade to any great
extent on the basis of buyers' prices. The outlook is
considered pood, however, for o more active business
when tariff and other matters have heen adjusted.
(Uonsiderable interest just now centres upon what will
be the outecome of the next semi-annual adjustment
of wages. It will be remembered that in November
last the manufacturers abrogated the privilege to
reduce wages, that was clearly their right under the
automatic working of the sliding soale, bub it was
clearly stated that the action then taken was not to
be considered a precedent. The next period of adjust-
ment comes towards the close of May, and while
margins have been better they have been under the fig-
ure warranting the present scale, There is no reason
to doubt, however, that the operatives will receive
most considerate treatment. The daily margins

between eotton and cloth from Nov. 30 of last year te
last Saturday show that for the period of 140 working
days the average daily margin is 74.9232 points.
This, according to the wage agreement in force, would
recluce the weaving rate from 19.66 cents to 18 cents,
a reduction of practically 89%.

The executive committee of the Manufacturers’
Association will meet within a few days to act upon
the wage margins. IF the Association should decide
to cut wages, the reduction would not go into efiect
until the first week of June.

The activity in building construction notieable im
earlier months of 1909 continued in April Lo charac-
terize operations in most sections of the country; alse
a conspicuous feature of the latest compilation is the
very heavy percentages of gain this year over the
corresponding period of 1908. It is moreover a
noteworthy fact in connection with the revival in this
important industry that while newer sections are
feeling its effect in no uncertain way, older commereial
centres like New York report very great activity.
Furthermore, our compilation for April includes 101
leading cities, and of that number 16 show gains of
over 100% compared with the month of 1908, and in 7
of the cities 2007, is exceeded. At the same time only
24 cities veturn smaller totals this year than last, and of
these, Kansas City, Cleveland and Denver (where, by
the way, the losses are relatively small) are the only
points where operations reach an important aggregate.
The most notable percentages of gain reported are at
IFort Worth, Texas, 1,807%, and Haverhill, Mass.,
585%,. The contemplated expenditure covered by the
building projects of April 1909 in the 101 cities aggre-
gated $85,602,006, against $60,267,971 in the month
of 1008, or an excess of 429, and, contrasted with the
estimated outlay of $81,836,918 in April 1907, the
gain is 4.69.

Greater New York's approximate intended outlay
under the permits issued in April is, of course, the item
in the compilation that attracts most attention, as it
embraces nearly one-third of the expenditure contem-
plated in the whole country as represented by the 101
cities. The aggregate for the four leading boroughs
(Manhattan, Brooklyn, Queens and Bronx) reaches the
large total of $27,034,746, recording a gain of 60.6%
over the month of 1908 and an increase of 8%, as con-
trasted with 1907. Outside of New York the estimated
outlay, at $58,567,260 in April this year,shows an ex-
cess, as compared with the like period of 1908, of
34.909%, and contrasted with 1907 there is a gain of
3.19%,. Chicago records an increase over the aggregate
for the month a year ago of 31% and a gain of 50%
over 1907; St. Touis’s excess over 1908 is 819, and,
compared with 1907, reaches 44%; Philadelphia shows
a gain of 60% over 1908, but, compared with the pre-
vious year, there is a loss of 26%. Large gains over
last year are algo recorded at Baltimore, 126%; Cin-
cinnati, 116%; Rochester, 158%; Reading, 2847%;
St. Paul, 1119,; Seattle, 194%; Syracuse, 220%, and
Wheeling, 282%,.

The result for the four months at 82 cities, which
the April returns enables us to complete, furnishes con-
clusive evidence of the great impulse given to building
construction operations thus far in 1909. The aggre-
gate for the 82 cities, as we compile it for the four
months ended April 30 1909, was $262,370,300, which
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wontrasts with contemplated expenditures of $149.-
725,874 in the corresponding period of 1908, or an in-
erease of 75.2%,, while, compared with estimated costs
of $227,192,529 in 1907, there is o gain of 15.59;,. The
four months’ exhibit for Greater New York is partici-
larly satisfactory, the excess over last year having been
165.8%; and the gain over 1907 fully 54%. Outside
of New York the increases are 46.8% and 1%, respec-
tively,

As indieating a conspicuous feature in the foregoing
activity in building operations, it is to be noted that
eurrent, news covers reports of inecreasing work in
fabricated steel, for which a number of important con-
tracts have already been placed in May, with railroads
in the matter of steel rails not being a notable factor.

Though withdrawals of gold for export to Burope
and to Sonth America were large during the week, and
though indications seemed to point to & conbinuance
of the gold-export movement, the market for money
was only slightly influenced, and the tendency was in
the direction of ease. This condition was largely due
to last week's favorable bank statement; it was
directly the result of shipments hither from Western
centres of surplus funds in expectation of an inereased
demand for money caused by the withdrawal of gold,
which expectations were not realized. Foreign bank-
ers offered loans freely in anticipation of a rise in rates
resulting from such gold withdrawals; the offerings
were absorbed, however, without effecting any ma-
terial change in quotations, and they were subse-
quently withheld. This anomalous condition of the
market, seemed to indicate almost unprecedented con-
gestion, as it was apparently unrelievable, at the
moment, through gold exports. It would, therefore,
seem that relief could come only as the result of a
revival of business and industrial activity.

Money on call, representing bank and trust company
balances, loaned af the Stock Exchange during the
week b 29 and at 1349, averaging about 134; lending
institutions generally quoted the latter rate as the
minimuni.  Time loans on good mixed Stock Exchange
colluterul was 2L7 @214%, for gixty and 2159 for
ninety days, 234 @3% for four to five months—with
foreign money at the lower figure; 3@314%, for six
months and 3% @334 % for over the year. Commer-
cial paper is in better supply than has recently been
the case, though still below the normal, while the
demand is increasing. Quotations are 3 @35 %, for
sixty to ninety day endorsed bills receivable, 3% @4%
for prime and 4@414% for good four to six months’
single names.

The Bank of England rato of discount remains un-
changed at 2169%. The cable reports discounts of
sixty to ninety-day bank bills in London 134@11%4%.
The open market rate at Paris is 1149 and at, Berlin
and Irankfort it is 234%, According to our special
eable from London, the Bank of Kngland gained
£368,243 bullion during the week and held £38,487,066
at the close of the week. Our correspondent further
advises us that the gain was due in about equal measure
to imports and receiptz from the interior of Great
Britain, The details of the movement into and out

of the Bank were as follows: Tmports, £207,000 (of !

which £151,000 from Fegypt and £56,000 from Aus-
fralia); exports, £15,000 (of which £10,000 from

THE CHRONICLE

1283

South America and £5.000 from Gibraltar), and
receipts of £176,000 net from the interior of Great
Britain.

While forcign exchange was strong, this condition
was chiefly due to its comparative scarcity. The de-
mand was good, bills for remittance being sought early
in the week to pay for securities that had been sold by
London and Paris, and the requirements were only:
partially satisfied with the bills that were drawn for the:
reimbursement of shippers of gold, Later in the week
London bought securities, thus creating exchange,
though not in sufficient volume to affect rates.
Much of the demand for remittance was met with zold
in lien of exchange; consequently the market was dull
and narrow, with the business confined to sight ster-
ling. There seemed to he an entire absence of com-
mercial bills, and no evidence that any were being
drawn, thus reflecting the stagnation in exports of
commodities resulting from the prevailing high prices.
Francs were firm at rates which permitted of direct ship-
ments of gold to Paris at a profit without resort to
arbitration,

Compared with Friday of last week, exchange on
Saturday was 20 points lower for long at 4 86256@
4 8630 and 5 points for short at 4 ST75@4 8785; ca-
bles were 5 points higher at 4 88@4 8810, On Mon-
duy long rose 15 points to 4 8640 @4 8645 and shart 5
points to 4 8780(@4 8785, while cables fell 5 points to
4 88(@4 8805. On Tuesday long was unchanged,
while short was 5 points lower at 4 $775@4 8785 and
cables 5 points higher at 4 8805@4 8810. On Wednes-
day long fell 5 points to 4 8635@4 8640, short 5 points
to 4 8775@4 8780 und cables 5 points to 4 883@4 S805.
On Thursday long was 5 points higher at 4 8640 @
4 8645, short 5 points lower at 4 8770@4 8780 and
vables 5 points at 4 8795@4 88. On Friday long
and short fell 5 points each.

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

] Fri.,
Ay 14

Brown (L1} t!ﬂrall &7
Brothers & Co.. .“‘:'ll;;lll. -4 8814

Mon,, | Tues., | Wede, | Thitrs,,| Fri..
May 17| May 18 Mby 19| May 20/ May 21

7

87
881z
o
ERL
r.a:"s

87
! 884
Kidder timlrxysinl 87 87
& Company.-..... Slght__4 8814 8814
Bank British J60 dnysid 87 87
North Amerfea_ .. | \Sight__ 14 B84
Bank of [00 daysid 87
Montreal.._..___._|8Ight”, 4 8534
Canadlan Bank J60 days(d B
of Commerée._ ... (Sight. _ 4 BSig
Heldelbach, Tekel- G0 daysld 87
holmer & Co. . -\Sight. .4 8514
‘i 87
Freres _..........|¢ 8514
Merchants' Bank 10 87
ot Canada. ........ |Slght .. 4. 8815

Rates for exchange on Ividay were 4 SG35(@4 8645
for long, 4 8770(@4 8775 for short and 4 8795(@4 88
for cables. Commercial on banks 4 S6@4 8610 and
documents for payment 4 8514@4 86. Cotton for
payment 4 8515 @4 8554, cotton for neeeptance 4 86
@4 8610 and grain for payment 4 8574 @4 86.

The following
to and from the

gives the week's movement of money
interior by the New York banks:

Recelied by | Shipped by r Net Interior
N. Y. Banks. N, V. Banks,| Afovemend.

Week enefing May 21 1000
e T — e I__—.__
SU.720,000  86,104,000|Galn 83,810,000

1,930,000 06,0001 Galn 1,084,000

currency
Total €1d and Jegal-tenders. ... | su.?um,unui_ s‘i.&]i.nﬁjmm §4,700,000

il

With the Sub-Treasury operations and gold exports
the result is as follows:
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Net Change in
Dank Holdings.

4,700,000
7,000,000

ot of |

Inta l
| Hanka.

Week onding AMay 21 1000. Banks.

Banks' Interior mayement, 68 above.| $11,700,0001 SF.II'PUJ"JU|=1:H|1
Sub-Treas, oper. and gold exports. . :m.IUU.IIlHI| ‘i-i.li?‘.\.UU"]LNﬂ

' Total gold and legal-tenidems. .- _i $47,800,000, S50, 10,000 | Loss  $2,300,000

]

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

Ay 20 1000< Muay 21 1908,

Gold, |

Banks of |—

Gold. Stiver. |  Tolak, Total.

i as
v emn e OB AET 06} ST,
04

02

Suver. |

| £
-z <=| 7,671,270

England. .| 38 L

France .. |L46
Germany .| 4
Rusalna-_ |1
Aug-Hunb
Spain ... 13 a2,
Tenly o ..| 38,350,000
Neth'lands| )
Nat.Belg.i
Hwedon - )
Switzert'd. 100K
Norway .- _m:ul

5 il oz
Totnl week Ii.'i,.'in{).!]f):ill13.73'.].‘.][3 507,100,8161425,240,5601107 011,197 700
Prav. v.'u-.»kl m-.um.uu‘.il L3, 060,497 593.955.5I3i»|‘-’1 B10,175106,673, 204|528, 370
s l“_‘m

a The total of gold Io thé Bank of Russta includes the balance held abroad—
that 1s, the amount held for Russlan account In other Conllnental banks, The
proportion 8o held and consequently duplicated in the above statement Is about
one=tenth of the total this year, againat about oue-qoventh & year ago.

b Thi Austro-Hungatlan Bank statement 1§ now fssued in Kronen and Heller
Instead of Guiden and Krentzer, The reduction of the former currency to Sterling
Pounds wis by considering the Gulden to haye the value of B0 cents. As the
Kronen has really no greater value than 20 cents, our eable correspondent in
London, ln order to reduce Kropen to Pounds, has altered 1lie basls of eonverslon
by dividing the emount of Kronen by 24 Instead of 20,
pagd Tha diviston (between gold and sllver) glven tn our table of coln and bulllon In
the Banks of ltaly and Belgium 18 made from the best eatimntes we nre ablato
obtain: it (s not clainied t be aceurste, as the banks make no diatinetion In thep
weekly returns, merely reporting the total gold jand isilver; but we bellove the
division we make 18 a close approximation. %

'.'!ﬂ.-l-ll],m]l]} 41,

4,415,000 40,788,000
4,250,700 11,950,400
2048 3330 6,145,000
25 --| 9,803,000

3,411
1,46

A8, 111,000( 15,
43,002,0001 §

;3 AL OTHE
1,405,000

T'HE NEW PROBLEMS OF TURKEY.

Nothing has been more striking, inconnection with
the second revolution in Constantinople, than the mis-
coneeption of Turkish characterby the outside world,
which has been discussed during the events of the past
few weeks. No nation ought to be better informed
regarding the Turks than England, yet it is in London
that the most singularly incorreet ideas regarding the
nature of the recent situation prevails. The “London
Times'’ was perhaps the most conspicuous, but by no
means the only important, English newspaper to
draw the conclusion, at the time of the outbreak by
the soldiers subsidized by Abdul Hamid, not merely
that the Young Turk movement had failed, but that
it had been bound all along to fail. It was pointed
out with detailed argument and illustration that the
reyolution of last July was a matter of passing senti-
ment; that it was not conducted by men of stability
or capacity, and that its inevitable consequence was
the disintegration of the new Government forces into
conflicting elements which would become an easy prey
to the Sultan and his advisers.

Journalistic oracles which took this ground so
positively in the early weeks of April found them-
selves in a somewhat pecufiar position a fortnight
later, when it became necessary to comment on the
remarkable military achievement whereby the Salonica
army advanced on Constantinople, surrounded the
city, captured one portion of it after another, anc
eventually compelled the Imperial palice to eapitu-
late—all without the slightest outbreak of rapine or
disorder, and with the rights of non-combafants
serupulously protected. Turther than this, we have
had presented the spectacle of a victorious army, in
what had been popularly regarded as a half-civilized
nation, announcing that it was only the arm and
servant of Parliament, and that its duty is ended and
its reward achieved when it has restored to the re-
gponsible Ministry the powers which had been fem-
porarily snatched away by the Sultan,

It is, however, not difficult to understand why these
persistent misconceptions as to Turkish character
should have prevailed. Nothing in Turkish history,
at least as it has been written for most of us, would
have given any logical clue to such events as those of
the past year, and particularly of the past month.
That the Turks were good fighters in war has always
been conceded; indeed, every one familiar with the
history of their campaigns in the Russo-Turkish war
of 1878 and the CGreco-Turkish war of 1897 had to
admit not only a capacity for vigorous demonstrations
against hosfile forces, but a temperament which ad-
mitted of the strictest discipline. To this extent
events of the past went some distance to explain the
recent orderly military movement on Constantinople,
But as to the Turkish people as a whole, fhe impression,
not alone of the average man but of the careful
student, has unquestionably been that they, deseend-
ants of a fierce nomadie people who had lived in eamp
and pursued a livelihood by sword, were now-a-days
sunk into an almost hopeless degeneracy through the
abandonment of the original habits of their race.
They certainly had shown a minimum of adaptability
either for peaceful pursuits of agriculture or for effi-
cient government. It wus this phase of the Turkish
character which made the ineredulity of the world at
large over the revolution of last year a not illogical
attitude.

It must be admitted that this is not the first instance
in very recent history where events have proved the
popular notion regarding an Oriental people to have
been ill-founded. The prevalent idea regarding Japa-
nese charaeter, capacity and financial resources was
certainly s far sstray from what was subsequently
demonstrated to be the fact as were the recent ideas
regarding Turkey. That the Japanese had displayed
a surprising ability to adapt themselves to Western
eivilization was rec.ugnizcd; their capacity for warfare,
at least against an Oriental antagonist, was demon-
strated in the conflict with China. Nevertheless,
there existed at the outbreak of the war with Russia,
early in 19004, a worldwide skepficism regarding the
capacity of the race to meet & Turopean military
Power, and more particularly regarding its ability
to sustain the prodigious expenses of the war., It
was the Russian Finanee Minister, M. Witte, who
brought down his fist emphatically with the declara-
tion that “the war will be won at this desk”—meaning,
as he explained, that a year or two of the enormous
financial burdens would reduce Japan to economie
exhaustion. Neither Witte, nor anybody else, sus-
peeted that Japan would not only be able to command
extraordinary credit facilities on all the outside mar-
kets, but that its own people would find a way to sub-
seribe nearly half a billion dollars to their Government’s
war expenditure. And certainly the amazing pre-
cision, the absolutely up-to-date ideas, with which the
military and land warfare was conducted under the
Japanese commanders, and the perfect discipline and
prowess of the Japanese troops, were startling revela-
tions to the Western world.

In the case of Turkey, discovery of the military
skill and even the demonstration of the disinterested-
ness of character among the leaders do not solve
the question, how the problem of government here-
after is to be solved. In this regard Turkey’s case is
different from Japan’s. Constitutional government
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had developed in Japan by slow and experimental
stages, without the shock of revolution and without
the necessity of complete industrial reconstruction.
In Turkey the experiment beging with & full-fledged
legislature at the moment when the country’s material
conditions are not far from their worst. The problem
concerns not only readjustment of taxation and re-
mission of exorbitant burdens on people unable to
bear them, but & complete rebuilding of the industrial
gystem. A process of this nature will test severely
both the legislative and administrative capacity of
the Turkish statesmen, and the adaptibility of the
Turkish people themselves to introduction of new
and progressive ideas. In this lies the most momen-
tous phase of the pending experiment. That the
Turkish population has not been regenerated over-
night, that the traits which have always been asso-
ciated with tham still remain, has been proved by the
outbreak of massaere and anarchy in Syria, at the
very moment when the Salonica army was moving on
Constantinople. The problem is, then, whether a
willing people is to support and co-operate with the
new regime, or whether a government by a few en-
lightened leaders, backed by the more or less pre-
carious loyalty of the army, will have to impoge its will
by force on a body of sullen eitizens.

The two strongest motives for winning to political
innovation the real support of a suspicious people are
national ambition and national prosperity. The new
political movement in Japan appealed to both: so, in a
different way and under different cireumstances, did
the career of Napoleon in revolutionary France; so
has almost every successful revolution. It will hardly

answer for the future that a group of Young Turks
bave been educated to new aspirations and a new
patriotism by personal residence in the Western cities
and by the teachings of the Christian colleges in
Turkey. These sentiments must be imparted to the
mass of the people if the achievements of 1908 and

1909 are to be made permanent. To national ambi-
tion if is not so easy for the new statesmen to appeal;
the first result of last year’s revolution was, unfortu-
nately, the partial dismemberment of the Turkish
[impire at the hands of foreign Powers. If is the
instinct of loyalty which grows out of continued
justice, order and industrial prosperity on which the
new Tuorkish Government ought fo place its chief
dependence. Ior one thing, Turkey is a fertile agri-
cultural State, and the new experiment in government
begins at a moment, when agriculture and agricultural
communities have a position of advantage in the world
of finance and commerce seldom oceupied by them
in the history of the past. Using, as Turkey’s agri-
cultural population does, the most primitive methods
of agriculture, it has nevertheless produced in its
European and Asiatic provinces not much less than
60,000,000 bushels of wheat per annum, That its
capacity for production would be enormously inereased
through application of modern methods on the farms
cannot be doubted. In the ease of other fields of pro-
duction it may be said that the same situation exists.
The question is whether the Legislature and Ministry
will develop the sort of capacity required for bringing
new methods into play in these important industries.
If this can be accomplished, then the problem, not only
of taxation and revenue, but of the full conciliation
of the Turkish people, will approach solution.

SAFEGUARDS IMPOSED BY ACCOUNTING
METHODS.

We have been favored with a copy of the paper on
“Accounting Practice and Procedure” read at the
annual meeting of the American Association of Public
Accountants last October and which has now been re-
printed in pamphlet form. The paper is a well con-
sidered one and we have been attracted by the author’s
treafment of his subject, which is one that concerns
not alone the accounting profession, but the general
public as well. The present is the era of large enter-
prises and of huge corporate undertakings, when the
investor, the capitalist and the man at the head of
affairs are all dependent upon the work of the account=
ant and the conscientious discharge of his duties. The
balance sheet and the profit and loss account are the
tests by which the safety of an investment or the sue-
cess of an undertaking must be determined, and there-
fore in the last analysis we are all more or less at the
merey of the accountant.

[f the balance sheet and income account, though in
form correct, be actually misleading, and if the ac-
countant certifies to their accuracy, simply because
they are technically correct, or if in his desire to please
the manager or the promoter so as to pave the way for
further favors from the same source, he winks at prac-
tices which should not be tolerated, the public which
places faith in him suffers through his act. Therefore,
a relationship exists between him and the public which
makes adherence to a strict code of ethies on his part
an essential of his profession no less important than
that he should be well versed in aceounting methods
and principles and be competent for the work which he
undertakes.

In this of course we have reference to the account-
ant’s functions in connection with corporate affairs
where there is a large interest in the property (repre-
sented by stock or bonds, or both) outside of the man-
agement, or where there is a consolidation or incorpo-
ration and the publie is invited to participate in the
floating of the same. The paper before us covers all
phases and aspects of the relations between the ac-
countant and those who employ him, with the duties
he owes to the publie, and also contains suggestions and
advice as to how efficiency and completeness can be
attained in accounting work. Parts of the address
deal with technical matters, in which the general
reader has no interest,

Among other things the author diseusses the matter
of the accountants’ duties in connection with the incor-
poration of new compenies and the promoting of the
same. Mr. Dickinson makes an interesting comparison
between the English practice with reference to the
issue of prospectuses under the Companies Acts of
1900 and 1907 and the methodsand regulationsin this
country, or rather the absence of regulations. By
reason of his membership in the English firm of Price,
Waterhouse & Co. and the American firm of Dickin-
gon, Wilmot & Sterrett he is unusually well qualified,
too, to point out the differences. It is not this
feature, however, to which we would refer on this
oceasion. It is his view of what the prospectus should
contain and his outline of the responsibilities of the
accountant in connection with the same that
arrest attention. It would seem highly desir-
able, he says, that there should be included in
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every prospectus, or offer of stocks or bonds
for sale, certificates of a public accountant
to the profits, current assets and current liabilities,
and reports by engineers or other experts as to the
value of the capital assets aequired or to be acquired;
and, furthermore, that the amount paid for the good-
will of a business, which is lurgely represented by the
optimism  of the promoter, should be: clearly and
separately set forth in the prospectus and not, as is
now almost invariably the case, covered up under the
vague term ‘‘cost of properties.” With such ad-
ditional protection over that now given them, he
naively remarks, the public will gradually become
aware of the fact that many of the so-called bond issues
of the present day have little, if any, security, better
than that of common stock, and are often in fact
saddled with all the risks of the business in order that
common stoek of no intrinsic value may reap the
eventual profits.

The author furnishes an outline of the accountant’s
duties in connection with the issue of the prospectus
which shows a lofty conception of the responsibility
of the accountant. In the first place, he says, the
ageountant’s responsibility is solely and entirely to the
public. If he is not honestly satisfied as to the good
faith of the promoters, and as to the prospects of
obtaining the expected results held forthin fhe prospec-
tus, he should decline to be identified with it or to
certify to any figures contained therein. In order that
the public, as well as himself, may judge of the results,
the period covered by his examination and certificate
should be long enough to give a true reflection of the
earning capacity of the business, or, if for any reason

HE

a sufficiently long period is not available; the reasons

ghould be stated. Mr. Dickinson thinks that in ne
case should the average profits alone be certified,
unless the stating of an average in place of the separate
years is of no material importance. It will usually
be found, he states, that where the promoters desire
to have an average stated instead of the results of the
separate years, it is for the purpose of making a better
showing than is really justified. It will be admitted,
we are sure, that there is foree in this contention. A
business may be on the decline, with the profits
dwindling, and the giving of a mere average would
gerve to conceal the fact,

On the other hand, the author contends that while
the public accountant is bound to see that all materia
facts are set out in his certificate, he is equally bound
to see that they are not set out in such a way as to
unduly prejudice the promoters’ or vendors’ legiti-
mate interests by reducing the earnings below the
figure at which they may fairly be stated, or by omit-
ting to adjust extraordinary items of expense or
revenue, FHe then continues as follows: “The effect
of a change in import or export duties or bounties, the
nature and term of eontracts in force, the tenure of the
property in which the business is carried on, the credit
of the concern, the effect of possible competition on
what is at present a monopoly or of a cessation of
competition resulting from a consolidation, must all be
carefully considered, and a fairbalance held all through
between the seller and the purchaser. It will fre-
quently be found necessary also to average certain
profits or losses taken up in the books in a specific year
over a period of years longer or shorter than those
covered by the examination.”

[t will be observed that Mr. Dickinson contemplates
no superficial or perfunctory examination, but one so
comprehensive and thorough-going that the investor
or capitalist whose interest it is sought to enlist would
have before him all the necessarvy facts on which to
base a reliable judgment. There can Lie no doubt
that such an investigation would be of the highest
utility and the only question is whether the average
accountant could be expected to huve the necessary
gkill and knowledge to speak authoritatively on such
matters as “the effect of a change in import or export
duties” or of possible new competition. Possibly if
he confined his activities to any one line or department
of business, his opinion might in the course of time
become valuable, though even then it would not neces-
sarily be conclusive; but accounting has not yet be-
come so specialized that the ordinary accountant can
be expected fo restrict his field in this way, and mani-
festly to ask him to pass judgment on these various
matters in the whole range and scope of business
ackivity looks like imposing a superhuman task upon
him, However, no fault can be found with Mr.
Dickingon for setting up a high ideal for the account-
ant, even thoughitis notat thisstage attainable. For
the present we are sure the ordinary man will expect
much less from the accountant in this particular than
Mr. Dickinson asks him to give.

Mr. Dickinson calls attention to @ distinetion with
reference to statements of profits which is not always
borne in mind. He points out that there is o marked
difference between a statement of profits prepared for
and certified to an annual meeting of stockholders,
and one that is prepared for the purpose of showing to
prospeetive investors the earning capacity of the prop-
erty. In the former case accounts are adopted by the
gtockholders at each annual meeting, reserves of vari-
ous kinds are made from the profits of good years to
be earried forward to bad years, changes in methods
of valuations of different classes of assefs are made
from year to year, and generally the accounts are
drawn up more with a view of determining the amount
which can safely be divided among the stockholders in
dividends than of showing the actual earning capacity
of the business. Where, however, the purpose is to
show investors the true earning capacity of the busi-
ness, it is essential that the profits certified for each
separate year be those actually earned from the opera-
tions of that year, any arbitrary addifiong or dedue-
tions due to changes in bases of valuations or other-
wise being taken into consideration, and fhat they be
free also from abnormal fluctuations due to unayoid-
able contingencies which should be provided for pro-
portionately over a period of years.

With reference to the general functions of the
aceountant, Mr. Dickingon makes asuggestion which in
a measure is novel, namely the employment of con-
sulting accountants. It is & common practice, he
argues, on the part of corporations and individuals to
retain counsel on the basis of a yearly consultation fee,
which gives them the right to call upon him for legal
advice at any time. This praclice might with advan-
tage to his clients be extended, he thinks, to the public
accountant, and he notes signs that such a course is
beginning to be more seriously considered. There can
be little doubt, he avers, that agreements dependent
upon aceounts or the interpretation of aceounts would
frequently be better drawn and lead to less confusion,
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diffieulty and litigation afterwards, if before being
finally settled they were submitted to a publie aceount-
ant familiar with all the facts. Similarly, the examina-
tion of witnesses in cases involving accounts of figures
would be much facilitated and the necessary points
more clenrly brought out if an accountant were re-
tained in every such case to thoroughly investigate
the principles involved and to be at counsel’s elbow
during the whole of the proceedings, to prompt him
on these technical questions.

We imagine there mustbe many instances where
the suggestion here made could be carried out with
great advantage—where, indeed, the idea would prove
very serviceable. A possible drawbaek is that too
much might be expected of the consulting accountant,
[f he were not ealled upon except where needed, and if
he were asked to aet only in an advisory and super-
visory eapaeity—if the book-keeping and accounting
force of the establishment did not resign its customary
functions—the consulting aceountant would find the
work well within his capacity to perform. [If, how-
ever, the clerks stopped using their own brains and
the consulting aceountant were expected to unravel
every hook-keeping tangle that might come up, he
would probably very quickly find the task too onerous
for him. Of course Mr. Diekinson’s suggestion does
not contemplate the assumption of any such responsi-
bility and we only mention the matter because it is
one of the things that will have to be guarded against in
the contract between the aceountant and his client.

AMENDMENTS T0 THE INSURANCE LAWS.

Two bills of some importance amendatory of the
insurance laws went through the Legislature and
have just been approved. The first is “relative to
proceedings against and liquidation of delinguent
ingurance corporations.”  This is the changed form of
a bill whieh, ss first drawn and introduced, empowered
the Superintendent for the time being, in the event
of any one of some ten named contingencies oceurring,
to forthwith, without any referenge to any court,
seize all the property and business of any insurance
company and handle it thereafter about as he pleased,
without giving any additional bond and without
any special responsibility.  The only remedy pro-
vided was a permission to any company which
deemed itself aggrieved to apply to a court, within
ten days after seizure but not later, for an inguiry
which might result in reversing the official’s action,

[t is not worth while now, after this draft has been
abandoned (as it was as soon as public attention
had been turned upon it and a protest had arisen)
to consider the details; but the above is a correct
summary of it, and we refer to it beeause the very
fuet that sueh o monstrogity was seriously proposed,
and was actually received at first by the Legislature
with apparent approval, is one more evidence how
far the country has drifted from the safe channels
of the past.

The ten contingencies named as occasions for
action arve superficially the same as in the first draflt,
but are really changed.  Mainly, they are: when
i company is insolvent; or has refused to submit to
reasonable official inspection; or has failed to obey
within the time prescribed by law an order fo muke
good an impairment; or has attempted by reinsur-
ance or otherwise to transfer its entire property

or business to another; or has wilfully violated its
own charfer or any State law; or is found, ajter an
éxamination, in such condition that further doing
of business will be hazardous to its ereditors or the
public.  As first violation “of any lawful
order” was an no examination and no
determination of any question of faet was required,
but the Superintendent was made both judge and
executioner, and when he chose could proceed forth-
with. Now, instead of seizing. he “may” apply
to the Supreme Court for an order requiring the
company to show cause why he should not take
“and for such
may require.

On such application, “or at any time thereafter”,
the Court may, at its diseretion, issue a restraining
injunetion; iv shall either deny his application or
direct him to take the property and conduct the
business until further action by the Court,

drawn,

oeeasion;

possession other relief'” as the case

In case
the application is granted, his handling of the matter
is kept under orders from and responsibility to the
Court. He may appoint, to assist him, such deputies
and clerks as he desires, and may give each “‘such
but
this is only for the purposes of this section; their
compensation is made subject to approval of the
Court, and his granted power to make, for the pur-
poses of the section, “such rules and regulations as
shall seemn to him proper,' is also distinetly “subject
to the approval of the Court.” Instead of being
erected tribunal outside of and above the
judiciary, as first proposed, the Superintendent is
kept under judieinl restraint, according to the safe
custom  which the courts as the final
protection of liberty since liberty gained a concrete
existence.

The affair of the Washington Life and the Pittsburgh
Life having been the immediate oceasion of this
new law, the last section lezulizes and ratifies certain
actions of the Department in January which were
proper in the circumstances, yet technically a little
beyond the powers then existing,

The other new bill approved, amend the
insurance law generally,” adds to the mass 20 pages,
or 500 lines, although muech is repitition. It fakes
from the companies the general expenses of super-
vision other than those of making official examina-
The first draft took off the latter also, but
was amended before the memorandum
filecd with the approval justly remarks that supervision
“ig in the interest of all the people and the cost of it
should be defrayed like any other expenses of govern-
ment.” DBut since the receipts of the Department
come solely from the compunies, to relieve them
from examination expenses would only take off one
extra fax.

There are some provisions relative to valaution
of securities. The companies may have credit, on
taxes, for the premiums on any portion of a risk
which ig re-insured, but are forbidden to re-insure
any risk in entirety. Licensing of agents is more
strietly insisted upon, bub digerimination already
existing is carried further by allowing industrial
business to be accepted from unlicensed agents. The
expense limitations in Section 97 are continued
unchanged, except that the term of years over which
renewal commissions may be paid is somewhat ex-

powers to assist him as he may deem wige,”

into a

has treated

i

Lo

tions.

passage;
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the section pre-
maodifiecdd by
authorizing the companies to make their own forms,
subject to the Superintendent’s approval,

tended. The cast-iron rigidity of
seribing standard forms of policies is

s0 long

as they contain in substance certain specified pro- |

visions; but this latter requirement also is waived
as to industrial policies,

In general, insurance men will agree with Governor
Hughes's comment that “‘the present hill, so far
it zoes, ig in the right direction;” but they will add
ghat it hardly does more than make a start. The
most obnoxious and mischievous parts of the law of
1006 remain scarcely changed. The evidences of
their character, however, have no effect upon Governor
Hughes. He complacently repeats his former well-
known views upon what he conceives to be the dangers
in size and declares, of the restrictive Section 96, that
“the importance of such o limitation is apparent./
We concede that, to him,

No ehange has beent made in the absurd demand to
close out all stocks held by the end of 1911, and he
makes no reference to that. It 18 safe to assume
ghat the investments will not be suerificed, and it is
probable that the requirement will be modified before
that date arrives; in this connection we may note
that an extension of time has just been granted for
disposing of certain stocks by trust companies.

Unhappily, it is far easier to enact unwise laws in
an emotional hurey than to get them repealed at
leiusre; yet time will bring things around.

a3

it 1s.

AND NET EARNINGS FOR
MARCH.

As railrond earnings last year kept growing steadily
worse with the course of the months, so the present
year they are growing steadily better. Nevertheless,
as we have several times pointed out in these columns,
the 1909 gains, while large, are by no means equal to
the 1908 losses. In oar “Railway Earnings Secfion”?
to-day we furnish the detailed reports of earnings and
expenses of all operating steam railroads which have
filed their returns with the Inter-State Commerce
Commission for the month of March. These returns
enable us to furnish very comprehensive summaries
of the results for that month, covering practically the
entire railroad mileage of the country.

Our aggregates embrace no less than 715 separate
roads or systems, comprising an aggregate of 223 563
miles of line in 1909, or about 969 of the entire railroad
mileage of the United States. The comparison with
last year is an extremely gratifying one, the 21088
earnings recording an inerease of no less than $21,-
278,330, or 11.787%, and the net earnings an increase
of $13,7t59,739, or 25.24%,. The gain in the gross is
the largest both in ratio and amount of any month
of 1909 and the inerease in the net in amount also
exceeds that of the preceding months, though not
being quite equal to that for February in ratio.

—Increase oy J‘Jmmw—
1008, 1803. Amaunt,

223,663 220,421 Ino, 3,142
S..IJ" 167,425 S180.880,005 Ine. $21,2758.330
=S lJiS?D Bl 126,471,212 Ine. 7,508,501
Net eamings 308,257,022 §64,617,88% Ine, $13,769,790
It is important that the fact should nof be
sight of that the shrinkage last year, both in

gross and the net, was of very exceptional propor-

tions and that the addition the present year is so large

simply because comparison is with these heavily

RAILROAD GROSS

March (7156 mu.!n-—
Miles of rond . e
Giroay Mrrllnss

Operating expenges. ...

reduced figures of 1908, Owing to the circumstance
that earnings were running 80 poorly, our March state-
ment of last year wus rather incomplete, some large
companies withholding the figures, they did not
eare to disclose the magnitude of their losses,

sinee
On an
ageregate of only 152,058 miles of road, our statement
then showed a decrease of 321,531,681 in gross and
of $6,543,631 in net.  Weestimated that for the entire
railroad system of the country the falling off in eross
must have been abont $34,000,000, with a shrinkage
of $10,000,000 in the net. As the increase in gross the
present year amounts to no more than $21,278,330, it is
evident that the amount falls over $12.000,000 short

of equaling the loss which the railroad system of the

country sustained last year. Prior to 1808, of course,
the March record had been one of almost uninterrupted
improvement. In the following we give the March
totals, just as registered by our tables each year, for
all the years back to 1896. 1t will be observed that in
the ease of the gross there was no break in the upward
movement up fo 1908, while in the net there were in-
ereases prior to that time in all the years except 1904.
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Note—1nchudes for Mareh 141 roada In 1586 127 1o 1807; 147 fn 1808: 123 in 1500
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[t should not eseape notice that expenses are mani-
festing an upward tendeney again. In both January
and February nearly the whole of the gains in gross
counted as o gain in the net, the addition to the
expenses having been hardly more than nominal. In
March the sugmentation in expenses reached a quite
respectable sum, namely $7,608,591, though of course
the gain in gross ran very much heavier than in January
and February, being $21,278,330.  This change in the
course of the expenses also finds its explanation in the
1908 results, for in that month last year railrond man-
agers began to get control of their expense accounts,
and accordingly there was, as we have already indi-
cated, o reduction in expenses at that time in the sum
of about $24,000,000. [Expenses having been cut so
low the previous year, there was no room for any very
drastic action in that particular the present year.
There was undoubtedly greater efficiency of opera-
tions, in particular as far as labor is concerned, but
on the other hand, with traffie inereasing and prospects
so much brighter, some leading companies at once
began to appropriate increased amounts on account of
maintenance and renewal.

As indicating the tendency of expenses to increase,
we may cite the case of a few standard properties.
Take the Burlington & Quiney, for example. This has
added $606,309 to its gross but only $172,333 to its
net; the Chicago & North Western, with $472,444
incresse in gross, actually has a dcered.q,e of $84,540 in
neft. Of course there are many cases—in fact instances
of this kind predominate—where large gains in gross
have been unattended by any considerable augmenta-
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tion in expenses or by actual decreases in the expendi-
tures, but these generally represent roads where
expendifures the previous year were still on the old
seale.  Perbaps the Erie is as conspicuous in this
respect as any road, if recording 589,432 addition to
gross for March this year, with a reduction of $54,752
in expenses, giving & gain in the net of $644,184, The
Union Pacitic and Southern Pacific have also carried
forward most of their gain in gross to the net, the
former reporting $817,666 incresse in gross with
5740,637 increase i net, and the Southern Puacific
S057,287 gain in gross with $508,275 gain in vet. The
same is frue with regard to the Great Northern and
the Northern Pacifie, as may be seen from the follow-
ing, which shows all changes for the separate roads,
whether inerenses or decreases, both in the gross and
in the net, for amounts in excess of $100,000.
PRINCIPAL CHANGES IN GROSS BEARNINGS 1N MAROH.

fnereases. | lLricrénses.,
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St Louls & San Franelsco 340,631 Diereases.
Lilnols Central_ . 334,347 | Ohleago & Bastern 1. $120,219
;}lﬂnr}&}ﬁ E‘Qm’g I\;‘I‘,‘;', e ;1040 Clev Loraln & Wheellng. 116,279
GV L (L & L s LUty DAL — =
Chesapeake & Ohlo, .~ H02 718 Representlng 2 roads
Chife Milw & St Paul. .. _ 287,306 In‘our compllation. .  $2405,488

Note—All the fgures (o the above Are on the basls of the returns fled
with the Inter-State Commeree Commisslon, Where, Bowever, theso re-
turns do not ghow the tatal fov any system, we lave combined the soparate
rofds B0 A8 10 Innke the results conform s nearly ns possiblo to those glven
In the statements furnlshed by the companies themsolyes,

o These Dghires cover merely the operations of the New York Contral
Itself, Including the varlous auxiliary and controlled roads, ke the Michi-
gan Central, the Lake Shore; the Hg Four,'" the “Nickel Plate,'* &o.,
the whole poing to form the New York Central systen, tho result bs a ‘galn of
51,719,302,

I These Nigures roprésent the lnes directly operated enst and west of
Pittsbingh, Easter |nes showing $821,440 nerease and the Western Hnes
?-’12-‘1.3.’-1: for all lnes owned, leased, opecated and confrolled, the result
or the month 15 & galn of $1,822,570.

=I=l=1=ie

Representing 46 roads
In our enmpilation. - $18,630,362

PRINCIPAL CHANGES IN NET BARNINGS IN MARCH.

Ificraases., Ircreases.
Uinlon Paclfle 730,647 | Seaboard Alr Line. . 104,255
N ¥ Ceéntral & Hud Riv. a713,704 | Look Shore & Mich Sou. - 186,115
Baltimore & Ohlo, __ _ 600,050 | Hoston & Malne. ... 183,106
Great Northerm.._ .. 676,107 | San Péd Los Ang &85 L. . 173,430
B el S . A 044,184 | Clilcago Burl & Quines. - !
Phlladelphin & Reading. 600,707 | Norfolle & Western
Dol Laek & Western. 504,674 | Cley Cloe Chle & St Paul .
Central of Now Jersey. . GAH088 | Pere Marquette. ...
Atch Top & Santa Fa.._. S41,545 IMInn St Paul & SSM___
Southern Paclfie. . ___ BO8,275 | Migsourl Kansas & Tex
Northern Pacllio, - 3 463,41 | Hoek Island
St Louls & San Franclsco 417,002 1 Cln Ham & Dayton... .
Pennsylvanla ... ... 114,600 | Florida East Coast
Loulsville & Nashiville. 406,877 | Mlichlgan Central
N Y N H & Huartford .. 02,473
Lehigh Valley_. ... _. AR 1L
Atlantlo Coast Line. .. 78 A25
Chle Mllw& St Paul __ A60,028
Southern Rallway 4 203,241
Chesapeake & Ohlg.... .
Wil e Sy

Representing 35 roads
n ourcompllation. - §12,267,112

217,146 Dyecrease,
202,002 | Missourl Paclfie. ... ... 120,200

a 'These figures cover merely the operations of the New York Centeal
Itself.  For the New York Central System, the result 15 a galn ol 31,108,472,

¥ These fgures represont the loes directly operated enst and west of
lelllurgh. the Eastern lincs showing $415,800 inerease and the Western
Ines $2,280 decreaso.  1for all ines owned, leased, operated and controlled,
the result 18 a galn of $60)1,405

When arranged in groups, it is found that every
group records improvement in the grogs and also every
group improvement in the net. It is noticeable, how-
ever, that in the net the ratio of improvement in
Group 3, in Group 6 and 7 and Group 8 and 9 is
relatively smaller than in the remaining groups.
These groups cover the western part of the eountry
and it may be that weather conditions had gomething
to do in these sections with the course of exXpenses.
No general snow blockades were reported, but it is
known that locally the fall of snow was pretty heavy in
a good many districts. The results by groups is set
out in the table which we now present.

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

BUMMARY BY GROUPS.
— ~finng Eqrningsi—
Sectlan oy (roup— Iné
1004, 1908,
Arireh. 3 8
Group I (20 roads), Now Bngls - 5,03 i 0,462
Girotp 2 (L4 roads), Fast & Middle. 4, 5,981,204
Liroup 3 (102 raads), Miditio W E { 104,048
Groups 4 & & (140 roads), Southern 2 542,165
i G e T L2 roads), Northwest 3 i
Groups 8 & 0 (145 ronda), Southwest. 39 i 05 540 844
Group 10(47 roads), Faclfes Const : = 161,064
Toral (715 ropds)
M ilenge -
1000, 1808, 10
¥
aroup - deg,.
Grroup 2
Lroun d- .
Girolips 4 aod 5,
GRonps 6ol 7o
Groups 5 and 9.
Group 10, ...

Total - 223,503 220.421 11_.'&.':_ 64,617,553 < 18,769,740 25;

NOTE.—Group [. includes all of the New England States.
Grotp X1, Ineludes afl of New York and Pennsylvanla except that portion weat

of Plttsburgh and Buffslo; also all of New Jersey, Delawsre and Maryland, and
the extreme northern portlon 'of West Virlofa,

Group TIE, Wneludes all of Olio and Indlans: sl of Michigan excepl the northern
peninsuln, and that portion of New Yaork and Ponnaylvanls west of Buffalo sod
Plttsburgh.

Groupe IV, and V. combined Inelude the Bauthern States south of the Ohls snd
cast of the Misslssippl Riyer,

Giroups VI and VII. combingd Include the northesn penlaaula of Mlchigan, all of
Minnesota, Wistomaln, lown and Hitnols: ali Houth Dakota and North Dakota, and
Missonirt north ot 81, Louls and Kansts Clty: also gll of Montana, Wyoming anid
Nelbiraskn, togeéther with Colormdo north of i ling barallel ty the State lne, passing
through Denver,

Qratips VI, and IX. eombined Include ali of Kansas, Okiahoma, Arkatess and
Indian Territory; Mlssourd south of S8t. Louls and Kansas Clty: Colorado pouth
of Denver; the wholo of Texas and the bulk of Loulsiang: snd that portlon of New
Mexieo north of a line running frotn the northwest eorner of the Stute through
Santa Fe and east of o line rinning from Sants Fo to E] Taso,

Group X, ineludea pll of Washington, Oregon, Ifaho, Callfornis, Nevada, Utah
and - Arfzons, fnd the western part of New Mexlon,

As stated by us in previous months, we haye
changed our system of grouping the roads so as to
conform with the grouping or classification adopted
by the Inter-State Commerce Commission. The only
departure we make from the Commission’s arrange-
ment, is that we have eombined Groupg 4 and 550 as
to bring all the Southern roads together under one
head; also Groups 8 and 9 50 8s to bring the South-
western roads together, and have likewise combined
Groups 6 and 7, these latter comprising the systems
running west and northwest of Chicago, the mileage
of most of which spreads over the territory covered
by both groups.  We do not include any of the Cana-
dian lives in our figures, except of course so much of
the same as lies within the United States and for
which returns are filed with the Commission.

The confines of the different groups are indicated in
the foot-notes to the above table, but it is important
to note that where a road or system covers more than
one group, or overlaps into others, we haye necessarily
been obliged to place it in some partieular one of the
groups, as no way exists of dividing it up among the
two or more groups where it may be located. Our
plan in such cases has been to place the road or system
in the group where the bulk of the revenues is appar-
ently obtained. In their annual statements to the
Inter-State Commerce Commission the companies are
required to show the amounts earned in each of the
groups, but of course no such division is attempted in
the case of the monthly returns.

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

—The public sales of bank stocks this weel aggresate 129
shares, of which 70 shares were sold at the Stock Exchange
and 59 shares at auction. The transactions in trust COmpany
stocks reach a total of 110 shares. Twenty shares of stock
of the Mutual Trust Co. of Westchester County were sold
ab 12534-126, an adyvance of 11 points over last week’s sule
price. A sale of 10 shares of stock of the Consolidated
Nuational Bank, the name of which was changed March 1 to
National Reserve Bank, was made at auetion at 141, The
lnst previous public sale of the bank’s stock was made in
Nov, 1007 at 140,
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[Vou. LEXXVIII.

Lt previous sale.
May 1000— 188
Nov. 1807— 140
April 1900— 340
April 1800— 331

Close.
g0
a1
aad

High.
1)
L1
Ba0
a32%%

207 44

Loe.
o0
141
A
333 %

297 %

lares. BANKS—Neio York.
*50 Gommerce, Nat. Bank of
10 Consolldated Nat., Bank.=
adl Corn Bxchange Bank
10 Manhattan Co., Bank of the-
24 Pacllic Bank. N
TRUST COMPANITES—New
a0 Broadway Trust Co (B
10 Lawyers' Title Ins, & Tr. Ga:2 238 4
a0 Mutual Tr. Co. of westeh.Co. a 126

141
238 4
120

Beo, 1008—
March 1800—
May a0 —

132 44
238
115
v Sold At the Stock Ezchange, this amount 20 shares were sold at
the Stock Fxchange, Z Now natlonal rescrve bank.

—Osear L. Whitelaw hds been nominated by President
Paft for Assistant Treasurer of the United States at St Louis.

—In the declaration of o special dividend of %200 per
share on Tuesday, representing $2,000,000, the Central Trust
Co. of this city places itself in a distinctive position amoeng
the prust companies, this, it is stated, being the largest
dividend ever paid by a local institution of this cl The
record among financial institutions in general is held by the
First National Bank of this city with its dividend of 1,9009,
deelared in 1901, when the capital was increased from
2500,000 ta $10,000,000. The dividend of the Central Trust
was declured payable on June 15 to stockholders of record
June 1, and the trustees ab the same time voted to recom-
mend to the stoekholders that the capital be inereased from
S1.,000,000 to 53,000,000, Action in the matter will be taken
on June 4 by the stockholders, who are to be given the right
to subseribe to two shares of the new stock at par, $100, for
ench share now held.  Through the dividend just declnred,
each oxisting stookholder will be provided with the funds to
pay for hisallotment of stock, and, in the event that he does
not care to exercise his privilege of taking the new capital,
will have a valuable right to digpose of, the bid price for the
stoek this week having toughed $2,900. The Central Trust
Co. began business in Nov. 1875 with o paid-in eapital of
£1.000.000. During its existence it has distributed to its
stockholders 813,155,000, not including the present dividend,
and has accumulated, antirely from earnings, a surplus
which on March 24 1908 was in excess of $15,600,000. The
deposits of the company ol the date mentioned were 3806, -
671,403, The policy of the company in arranging for the
conversion of park of its surplus eumulated from earnings
nto fixed capital indicates its desive to make its capital
proportionate to the inereased volume of its deposits.

— I an attempt to completely sever any busine
existing between members of the New York Stoek Fxchange
and the Consolidated Exchange, the Governing Committee
of the former this week adapted a resohition prohibiting
any business transactions whatever with members of the
Consolidated, 'This action, it is suid, i due to disclosures
prought to light with the failure of several Consolidated
hotises,  While direct communieation has long been forbid-
den between the two Exchanges or their members, appar-
ently there has hevetofore been no provigion tending to
prevent ordingry business relations with members of the Con-
solidated. TheStock Exchange has also adopted a resolution
in whieh it is provided that the question as to whetherits
membots he prohibited at o fitwre date from dealing
directly or indirectly with the curb market he referred to
the specinl epmmitive,

The frst resolution in fullis as follows:

“Rekolved, That any connectlon, direct or Indirent, by means of public
or private telephone, telegraph wiree or any eloctrical or other contrlvancs
pr divice or pnenmatle tube of other apparcatus o device whatsoeyer, or
any communiextion by means of messengers or clovks, or In any othes
manner, directly or indirectly, between the Now York Stock Exehange

bulldinie, or any pact thereol, or any office of any member of sald New Yorl
Stock apy  bulldlng of the Consolldated  Stock

Exchange,
oecupled or controlled by

8 relations

ang

Exchange,
+. or any part thereof, or any rooid, place, hallway or space
sald Consolidated Stoel Exchange, or any offlce
of any membér of sald Consolldated Stock Exchange. who ls engaged In

business upon sald Consolldated Stock Exchange, or any itransmlssion,
direct or Indirest, of lformuntion from sald New York Stock Exchange
hullding, or from the offled of any member of sald New York Stock Fx-
ehange, to the sald Consolldated Stock Bxchange, o to the offlce of any
member of sald Consolldnted Stock Hxchaugs, wha I enghged I business
upon sald Consolldated Stock Exchangt. through any means, sapparntid,
device or tontrivance as above mealoned, 15 detrimental Lo the Interest
and welfare of {his BExchange, nod ls hereby profitblted.

“Resolved, That any member of this Exchange who Lransacis any
business, directly or Indlrectly, with or for any memberof sald Consolldated
Stock Bxchange who 15 engaged In husiness upon gald Consolldated Stock
Exchange, shall, on conviction thereof, be deemed to have committed an
net or aots detrimental to the Interest and welfare of thls Exchange,

s Resolved, That any member of thls Exchange who 15 Interested In, or
associated In business with, or whose office 18 con nected, divectly or lndi-
rectly, by publle or private wire or other method or contrivanve; with or
who transacts any business, dlrectly or Indirectly, with or for, any organtza-

tlon, Nem or Individual engaged In the buslaess of dealing o dliferences
ar t;llulﬂtinrm {eommonly called & buckat shop) shall, on convicuon thereol,
be deemed to have committed an act or acks detrimental o the Interests
and wellnre of this Exchange.

The following 15 the other resolution referred to:

“Resolved, Thist the Governing Committee refer hack to the speelal com
mittee the followlnig questions for examination and report on or hefore
Oer, 15 1806;

“iShall the members of the New York Stock Exchange be probibited alter
0 eertaln date—say, Dec. 31 1000—0'om deallng direstly or Indirectly In
the market known ns the ‘curh’?

v, further, shall sald speclal sommittes constder and report Upon any
and all matters connected with this subjesgr

— Resolutions bearing on the guaranty of deposits were
adopted by the Arkansas Bankers’ Association at its annual
meeting held on the 13th and l4th inst. at Little Rock.
While it was the sense of the bankers thab it is of vital im-
portunce that deposits should be absolutely safe, they
expressed themselves as ungualifiedly opposed to o bank
guaranty law; and authorized the appointment ol @ eom-
mittee of fifteen for the purpose of considering remedies in
the matter. The resolution in full is as follows:

S hereas, events have brogght forelbly to publie attention the guestion
of insurance oF gugranty of bank deposits, the proper solution of which
may Justly be expected of those engaged In the banking businesa; therefore,
be It

“Resolved, by the Arkanzag State Bankers' Assoclation:

s first—Apart (rom the actlyity or depression of buslness and of every
ather question relating to money, 1t Is of vital Importance that bank de-
poalts should be ahsolutely sife, and the peopte should bave iinassallable
confidence o the safety of thelr deposits.

wSeponid —Kvents have shown that either of the foregolng conditions
exlst Lo the full extent necessary for the sale, orderly and undisturhed con-
duet of business.

vrhird—Banks belng indispensable Instruments of col
the doing of business, and belng quasi-publie Institutlons, thoy are et sub-
Jeots for ecaretul and wise logal regulation and congrol.

v ronrth-—IT does not follow that government should dngage 0 the bank-
lng or insurance business, any more than in othor busliess, or that It
should perform 4ny functlon usually left for the eitlzen, under the law,
to perform, It 1s the function of the goverr nt to see that he does 1v
and pot 1tsell to do .

SRt —No bank or sydtem of banks, If ratlonally enuducted and respon:
glve to the geeds of husiness, however good may be It assets, ean stand,
without speclal asslstance, a general panic and run on the part of Its de-
nositors.  Sueh assistance 18 most difficult to abtaln when most needed,
Tt 1 wiser tO take steps to prevent punles, rather thau by neglecr or Impru-
dence to permlt or lnvite them, and then by desperdte or stealned deviees to
seele to oheek thely course and repalr the damnge.

“Slxih—For the purpose of conslderlog and providing o rémedy for the
difflenlty at present under conslderation the Predident 18 requested to

1t a committes of fifteen members, of which he shall be a member

. and for

“Seventh—The committee shall be subject to eall of Itg Chalrman, who
may appoint sub-committocs as he may deem necessary; and o majority
of the commities shall constitute a quorum to (o bhusiness.

“Righth—There belng a broad comimunity of lnterests and @ common
duty to the publle on the part of all banks, the committes shall consider
how the literests of (his State can hest be served, not only separatély, but
tlon with the interests of the other States of the Southwest,
are elosely assocluted, and of the countey at lavge.

make public thele conclusions from tlme to tme
i of lnterest to the publie; amd also make o full ye-

port to thls assolcation at 1ts next annual meeting.

“Tenth—He it furgher resolvell, ‘That this assoclation 18 unqualliiedly
ppposed to a bank guaranty taw, belleving the theory to be uosotnd,
and that nothing hereln contained shall be construed as favoring such alaw
But. reallzing that this question Is one now moest prominent among those
(questions affecting banks unsder discussion before Le publle, this assoctation
belleves that It 15 one which should have the results of thorough lnvestiga=

ton and mature deltherations of & earefully selectad committee:'"

— "o meot the argument, adyanood in connection with the
proposal to establish postal savings banks, that the existing
suvings institutions are inadeguate to the needs of the public,
some interesting statistics have been prepared by Willinm
Hanhart, Seceretary of the Snvings Bank Section of the
American Bankers' Association. The gist of his argument s
that savings deposits are nolk mensured by the ageregntes in
the distinetively savings institutions. True, these hold
o less than $3,660,553,045, but in addition My, Fanhart
finds $1.508.720,391 in the savings departments of State
banks, trust companies and private banks and $331,5662,680
in the savings departments of national banks, making s
total of $5,560,857,016, Ffurthermore, he contends that the
§745.003,308 on deposit in building and loan dssociations
should alsa be added, and he even argues that the $3, 150 ,-
581,074 of life insurance policies outstanding must be in-
cluded,  To thisway he reaches i grand total of $9,466,411 ;-
488, as the aetual and visible savings of 880,000,000 peaple,
or over 8118 for every man, woman and ehild in the counbry.

also In connec
with which we

eNInth—"They shall
a5 they may deem the

—_Fdward (. Benediet was on Monduy appointed receiver
for the New York Stoek Exchange house of Tracy & Co. in
response to a petition in bankruptey filecd against it on thab
day. 7The formal announcement of the suspension of the
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firmn was made on the floor of the Exchange on Tuesday. In
a statement given out on Monday, Receiver Benedict aseribed
the failure to the “almost continiious withdeawal by customers
of their accounts within the last few months and loss in
outside ventures." The firmt was perhaps more gencrally
kuown as a grain house; and its operabions in the swheat
market (particularly sinee the so-called Patten corner in
wheat, which léd to heavy commitments by the firm on
the short side) are understood have heen one of the
specific eauses leading to its diffieulties.  Another contribu-
bing eause, it is said, was the promotion of taxieab ventures.
The liabilities are estimated ot $1,250,000 and the assots at
$350,000. The business of the firm was established in 1893
by Williamm W. Tracy. The présent frm was formed in
Nov. 1905 and is [_'[}Illlj(]:\l.‘[l of Mr. ']'I'.'l('._\'. R. D. Covington
and Frederiek W, Parker, the Exchange member, Origin-
ally the firm had its headquarters in Chieago, but since 1904
the main office has been at 40 Wall St,, New York., [t
maintained three offices in New York, two in Chieago and
branches in Detroit, St. Louis, Milwaukee, Louisyille and
New Haven, Conn.  The Ameriean Trenst & Savings Bank
has been appointed reeciver of the firm in Chicago.

—The death of Henry . Rogers on Wednesday removes
a man who had long held a conspicuous position in the
finaneinl and industrial world. Mr, Rogers’'s death was
unexpeeted, and rvesulted from an attack of apoplexy.
About two yvears ago, when he had suffered a similar stroke,
Mr, Rogers took steps toward placing his affairs in such
shape as to oceasion ns little disturbance as possible in the

event of his death, and it was announced on Wednesduy |

that the settlement of all questions which might arise with
his death had been effected, and the management of his
affairs lodged with trusted avents.  Mr. Rogers's name was
chicfly linked with the Standard Oil interests,  His attention
was dirceted to the oil business at an early age, he having
located in the oil ficlds of Pennsylvania when barely more
than twenty years of age. In 1866 he became associafed
with Charles M. Pratt; of the Pratt Oil Works in Brooklyn,
and when the Standard Oil combination was formed
in 1874, the Pratt interests were taken over, Mr. Rog-
ers and My, Pratt thereby becoming affilinted with the
Rockefellers.  Mr. Rogers wps finally elevated fo the vice-
presideney of the company, and after the relinguishment of
active control by Mr. Rockefeller, the management of the
company devolved very largely upon Mr. Rogers. He was
born in Fairhaven, Mass., in 1840,  His benefactions to his
native town were many, and his charities were also extended
in other diréetions. He was intérested in numerous railways,
and practically the last undertaking engineered by him was
the building of the Virginian Ry., which has eost about
£36,000,000, and which was apened to traffic on April 1 last,
He was also identified with several financial institutions,
having been & director of the Farmers' Loan & Trust Co., the
Guaranty Trust Co. of this city, the Mutual Life Insuranee
Co. and the National Bank of Fairhaven, Mass.

—The deposits of the Mercantile Trust Co., 120 Broadway ,
have inereased in large volume sinee Aug; 22 1907, preceding
the panie period, they having on April 28 1909 totaled
62,117,875, The record as follows:  After the panic
Deac. 190 1907, $22.546.501; Dees 31 1807, $23.277,232;
Mareh 25 1008, $25,051.689; June 17 1908, $54,597,866:
Aug: Al 1BO8, S40476.826; Jan. 1 1909, $49,434,420;
March 24 1900, 859,435,100; and April 28, $62,117,875—
or a gain of 38,571,281 singe Dee, 19 1907. On April 28
there was $10,619.471 eash on hand and in banks and the
total resources were 872,759,300, The company's capital is
82,000,000 in addition to 87,173,907 surplus and undivided
profits and $421.500 reserve, The executive personnel in-
cludes Willinim 0, Poillon and John T, Terry, Viee-Presidents;
Harold B, Thorne, Treasurer; Guy Richurds, Secretary;
ieorge W. Benton, Assistant Treasurer; Bethune W. Jones,
Assistant Hecrotary; Isanc Michaols, Trust  Officer, and
Horace I, Deubler, Auditor,

is

—A dividend in liquidation of 20697 was paid to the stoek-
holders of the Gansevoort Bank of this eity on the 14th inst,
The institution, which had a capital of $200,000, was merged
with the Fourteenth Strect Bank in June 1805, Thus far
the stockholders have received 820490 Fall payment will
he made when some pending suits have been determined

—A dividend of 820 por share declared to the stockholders
of the Beaver Natioral Bank of this eity, in lguidation, was
paid on the 20th and 21st inst, This is the third payment
to the stockholders sinee the bank entered inta voluntary
fiquidation early last year, $20 and $10 peér share having
been distributed in June and December 1908, respectively,
thus bringing the jgpregate to date up to 850,  Whun placed
in liquidation the bank had o eapital of $200,000 and a
aurplus of 100,000, William  F. MeReynolds and George
Mercer Jr., the liguidating eommittee, and two of the
largest stockholders, we learn, expect to pay $50,000 more
to the stockholders if the remaining assets can be renlized
on. Both are sdministering theie trusts withoul lec.

—The New York agency of the Yokohama Specie Bank,
Ltd,, has moved to new affices in the National City Bank
Building, 55 Wall 8t. The head office of the corporation is
in Yokahama, Japan, with branches in Antung-Hsien,
Bombay, Changchun, Chefoo, Dairen (Dalny), Fengtien
(Mukden), Hankow, Hopolulu, Hong IKong, Kobe. Lino-
vang, London,; Lyons, Nagasaki, Newchwang, Osaka, Pekin,
Ryojun (Port Arthur), San Franciseo, Shanghai, Tichling,
Tientsin and Tokio, Itz paid-up capital is 24,000,000 yen
and the reserve fund 15,100,000 yven.

—The Phenix National Bank of this city has inerensed its
deposit line 32,601,765 within the last three months, the
awmount advaneing from 810,183,058 Feb, & ta $12,874 795
April 28. In addition to $1,0005000 eapital, surplus and
undivided profits are now S$633,0656 and total resources
$15,280.008. Its executive staff includes: Finis K. Mar-
shall, President; Alfred M. Bull, Vice-President; B. L. Has-
king, Cashier, and H. C. Hopoley, Assistant Cashior,

—The deposits of the Night & Day Bank, Fifth Avenie
and 44th Street, this c¢ity, have increased [from 51,700,000
Jan. 1st to 85,100,000 May sth—about 85%;. Its present
exceutive, Samuel 8, Campbell, who became President in
Jan. 1908, was formerly Viee-President of the United States
Mortgage & Trust Co.

—Robert A. Drysdale, of the banking house of Benedict,
Drysdale & Co,, has been chosen to fill a vacaney on the
board of the Washington Trust Co. of this city.

—0. Hermann Kinnieutt; of the Stock Eschanege house
of Kissel, Kinnieutt, & Co., has been elected o director of the
Columbia Trust Co. of this eity.

—The Franklin Trust Co., which has offices at 140 Broad-
way, Manhattan, and 166 Montague St., Brooklvn, plins to
open another office in the latter borongh at 569 Fulton St.
Application has been made to the Banking Department for
permission Lo establish the proposed branch, which will be in
the centre of the shopping district, a seetion readily aceessible
from all parts of Brooklyn by the trolley, elevated and sub-
way lines, On April 28 the deposits of the istitution were
511,023,478, The acerogate resourees in the newest stiate-
ment are $14,704,274.

—William C. Pearson, for the past seven years paving
tetler of the Union National Bank of Newark, has heen ap-
pointed an Assistant Cashier of the institution .

~Herbert ', Jennings, previously Vice-President of the
Mount Vernon National Bank of Mt, Vernon., N. Y., huas
taken the place of Horage Loomis ps President of the insti-
tution, K. H. Patterson is the new Viee-President,

—Charles H. Gans, New York State Comptrollers is re-
ported to have received from the Fidelity & Deposit Co, of
Maryland $62.605 in seftlement of the honds (lor which it
waa surety) given by the Binghamton Trust Co, of Bing-
homton, N, Y., as sécurity for deposits of Broome County

and Tiogn County court and trust funds, 'The amount it is
stated| ineludes the pringipal of such funds on deposit with
the trust company on the date of its suspension, April 9,
together with interest to the date of settlement.,

—(Charles 1", Mitchell bas suceeeded the late E. L. Frisbie
a8 President of the Manufacturers” Notional Bank of Water-
bury, Conn, Lewis 5, Reed replaces Mr, Mitehell as Cashier.

—The South End National Bank of Boston, Mass,, an-
nounces throneh its President, J, H. Goddard, the purchase
of the building in which it is loeated, and also the adjoining
building on the south, the two properties embracing 1199-
1203 Washington Strest. The gequisition will result in en-
larged ‘quarters for the bank, but whether an entirely new

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




1292

|Vor LnLXXXVII.

THE CHRONICLE

structure will be erected or the present buildings will be
remodeled has not as yet been decided.

—J. Bertram Lippincott has been elected a member of the
board of the Farmers’ & Mechanics' National Bank of Phila-
delphia to suceeed the late George C. Thomas, Mr. Lippin-
cott is Viee-President of the J. B, Lippineott Co, and a4 son-
in-law of the Iate Josoph Wharton, for many years o divector
of the hank,

— At o meeting on Thursday the stockholders of the Real
Estate Trust Co. of Philadelphia approved the proposition
to reduce the eapital to not less than $4,000,000,

— 1Tt is announced that the Comptroller of the Currency has
notified thestockholders of the Cosmopolitan Nafional Bank
of Pittsburgh that an assessment of $225,000 has been levied
against their holdings,  The bank had a eapital of §500,000
when it elosed its doors on Sept. 5 last, the assessment thus
being equivalent to 545 per share, It is payable on or before
June 10, but it is provided that 509 of the assessment may
may be made on that date, and the remaining 509 on July 1,
if satisfactory security for the deferred payment is pliaced
with the receiver,

—Howard 1. Collingwood has been elected Assistant
Cashier of the Union Savings Bank of Pibtsburgh to suceeed
Frank C. Harper, resigned.

—Bchedules in bankrupfey of the firm of Whitney,
Stephenson & Co. and of Whitney & Stephenson of Pitfs-
burgh, which assigned Dee. 7 1907, were filed on the 14th
inst, The éntire indebtedness of Whitney, Stephenson &
Co , which was composed of George L Whitney, Franecis 1;,
Steven=on and Irwin M. Fickeisen, is reported in the Pigts-
burgh “Gazette' as 810,665,576, According to that paper,
security was given for claims to the amount of $10,000,000,
while unsecured claims aggregate $8,033,770. The assets,
it is stated, will fall about 33,500,000 short of paying the
creditors. Some of the banks, acting under authority of
the Court, are said to have =old the securities held for some
of the loans of the firm and applied the proceeds to their
accounts,

—The remaining assets of the failed Fidelity National
Bank of Cineinnati, Ohio, having a face value of §5,301,211,
were sold at auction on the 17th inst, to W. H. Stanage for
$525. The principal item in the assets is a judgment ob-
tained against B, L. Harper, former Viee-President of the
bank, for over $35,000,000. The bank failed in June 1887
a8 & result, it is alleged, of speeulation in whent by Mr,
Harper, A final dividend of 55-100 of 1%, was declared to
the depositors several months ago, bringing the total return
up to 59.4%,.

—James K. Dewey has been appointed Cashier of the
Franklin National Bank of Newark, Ohio, to succeed W, B,
Hopking, who resigned to become a State bank examiner.

—I'rank M. Millikan has been elected President of the
Columbia National Bank of Indianapolis to suceeed Medford
B, Wilson, resigned.

—Helge A. Haugan, President of the State Bank of Chi-
eaga, died suddenly from heart discase at his Chicago home
on the morning of the 17th inst. His death is a Ioss to the
banking interests not only of his ity butb to the eountry at
large, He was of that quiet and vonservative type of
bauker which means security to his customers, and was at
the same time sufficiently ageressive and progressive (o se-
eure the prosperity of the financial institution with which
he was eonneoted, The history of his bank (the “State’),
from its humble bheginning as a private institution (Haugan
& Lindgren) at 57 La Salle St. in 1879; its incorporation
under State laws in 1891 with a capitalization of $500,000
(which in 1900 was inereased to 31,000,0007, and its rise to
its present high vank among the banks of Chicago, with re-
gources of more than $22,000,000, show the wisdom and
foresight of its gniding spirit, President Haugan. In addi-
tion to being President of the State Bank he was President
of the Bankers' Club of Chiengo, Vice-President of the
Chicago Clearing-House Association, o director of the Chi-
cago Title & Trust Co. and Treasurer of the University of
Ilinois. Mr. Haugan was born in Christinnia, Norway,
on Oct. 26 1848. It is generally believed that his
suceessor as President of the State Bank will be L. A, God-
dard, senior Vice-President, who cume to the institution g

year ago from the Fort Dearborn National Bank, largely
Because of Mr. Haugan's failing health.

The question of increasing the capital of the State Bank
from $1,000,000 to $1,500,000 was to have been approved
by the stockholders on Tuesday, the 18thinst., but on ae-
count of Mr. Haugan’s death action was deferred until June 8.
The directors, however, adopted suitable resolutions with
respeet to their late President, and the Clearing-House
Assoeiation also gave expression to the sense of their loss in
the death of their associnte.

—Thomsas P. Phillips, Vice-President of the American
Trust & Savings Bank of Chicago, has announced his inten-
tion of retiring from active participation in business, owing
to his desive to spend the greater part of his time in California
in the interest of his health.  While he will retain his holdings
in the American Trust & Savings Bank, amounting, it is
stated, to some 800 or 900 shares, he will resign the vice-
presidency. The position is said to be merely a nominal one
and will be abolished with his retivement. Besides his eon-
nection with the bank, My, Phillips is also President of the
Dolese & Shepard Co., President of the South Chicago Sav-
ings Bank, the First National Bank of Napervville, LI, and
the First National Bank of Amboy, T, and is identified
with several other Tllinois Ananeial institutions.,

—At a meeting of the directors of the Railway Exchange
Bank of Chicago on the 18th inst,, A. M, Rode was elected
Cashier, vice Daniel Poterkin, resigned: and R. B, Upham,
Manager of the Bond Department, was chosen Assistant
Cashier to Gl the vacaney due to the death of R. €. Outealt.

—The Winnetka State Bank, a Chicago suburban banlk,
opened for business on the 17th inst. It has a eapital of
$£25,000, and is managed by George R. Leonard, President;
Carlton Prouty, Viee-President, and Henry R. Hale, Cashier.

— Willinm G. Schroeder, Cashier of the Continental Na-
tional Bank of Chicago, was seriously injured on Tuesday last
in o rear-end collision on the Northwestern Elevated RR. of
Chicago within the city limits.

—George A. Lyons has been elected to sueceed the late
Ernest B. €. Brown as Assistant Cashier of the First National
Bank of Minneapolis,

—The Scandinayian-American National Bank of Minneap-
olis, the new institution of which N. O. Werner is the head,
commenced business on the 18th inst.  The People’s Bank
of Minneapolis, which had a paid-in eapital of 860,000, has
been merged in the new organization. The Scandinavian
American has a eapital of $250,000, and besides Mr. Werner
the personnel of the managerial staff is made up of C. L,
Grandin, A, Ueland and €. E. Cotton, Vice-Presidents; and
Kuute O, Hkman, Cashier, Messrs. Grandin and Cotton
were respectively  President and VicePresident ol  the
People’s Bank.

—The stockholdérs of the South Side State Bank of
Minneapolis, at a meeting on thedth inst., took action toward
increasing the capital of their fnstitution from $50,000 to
875,000,

—P. N. Clark has vetived ag u Vice-President of the
Southern National Bank of Louisville,

—Plans have been prepared for o handsome new home for
the Norfolk National Bank of Norfolk, Va., the building to
be constriteted on its present site and to be oceupied entirely
by the bank. The design is to be Tfalisn Renaissange with
four massive Tonie marble columns facing the street.  Marble
and solid bronze will be uged throughout. The recent stute-
ment, uncder date of April 28, shows Lhat the bank has de-
posits of 84,195,200, surplus and undivided profits of
3030 457, and ageregate resources of 36,640,147, Caldwell
Hardy is President, B, T. Damb and Ao B, Schwarzkopf
Viee-Presidents and W. A, Godwin, Cashicr,

—A movement to establish o Southern Bankers’ Associa-
tion was one of the ineidents of the annual meeting of the
Louisiana bankers at New Orleanson the 13th and 14th inst.,
which was made the ogeasion of a joint convention of the
bunkers' associntions of Louisinna, Alabama, Mississippi and
Texas. The diseussion had its inception in the infroduetion
of a resolution, by request, by Lynn . Dinkins, of the
Inter-State Trust & Banking Co., of New Orleans, inviting
the associations of Texas, Oklahoma, Arkansas, Tennessee,
Mississippi, Alabama, Georgia and Flovida to meeb with the
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Louisisng organization in May of next year for the purpose
of bringing about the establishment of a Southern Banlkers'
Assoeiation, Considerable opposition to the plan developed,
according to the New Orleans “Times-Democrab.” Sol.
Wexler, of the Whitney-Central National Bank of New
Orleans, one of the opponents of the project, advanced it
as his opinion that sueh o move would impair the nsefulness
of the American Bankers' Association and introduce sec-
tionalism. The latter body, it was contended, could take
care of the national affairs pertaining to banking, while the
various State organizations could look after matters in their
respective States; a Southern organization, therefore, could
be of little use, and its formation was deemed neither desir-
able nor advisable. It was finally decided to submit the
gquestion to the incoming executive commibtee for aetion.

—William Adler, former President of the State National
Bank of New Orleans, La., in & verdict returned on the 14th
inst. by the jury before whom he had been on trial for nearly
four weeks, was found guilly of misapplication of the funds
of the bank. A sentence of six years in the Federal Prison
ab Atlanta, Ga., was pronounced by Judge Boarman this
week. The bank was placed in voluntary liquidation on
Jan, 30 1908, following the resignation of Mr. Adler as
President the preceding month.  Indictments were returned
against him in March 1908, and his arrest oceurred in No-
vember last upon his return to New Orleans from Honduras,
where he hnd gone after resigning from the presidenecy.

—There is being organized in Houston, Tex., an institu-
tion {0 be known as the Bankers' Company, with o eapital of
8500,000, divided into 5,000 shares of $100 ench, While the
institution will operate under a bank and trust eompany
charter, the banking feature will be omitted, no funds being
veceived on teposit subject to check or otherwise than for
investment in loans or securities, The prospectus of the
company states that it will differ from a bank in that the
loans will be [or u longer time, prineipally secured by real
estate, and instead of aceumulating the notes they will be
immediately sold, the profits aceruing from a legitimate com-
migsion, or difference in rate per cent between the buying
and selling price.  The business of the company will em-
brace loan, rental, real estate, accountant, publicity
and legal departments. Subseriptions to the stock, which
may be inereased o 81,000,000, are being received at
3105 per share, payable July 1 1008. The company has
leased the second floor of the néw Scanlan Building, at
Main and Preston streets. One of the prime movers in the
enterprise is H. N. Tinker, active Vice-President of the
Union Bank & Trust Co, of Houston, who will probably be
President of the proposed organization.,

beTenormons for yvearsfto comeYand hence it is anticipated
that debt reduction will be slight, if it is not more than
neutralized, by borrowing for naval construction. Further-
more, one of the proposals of the Chaneellor of the Kxchequer
has been |ni.«uml:-r.\:!.nm], By the existing law any surplus
of revenus over expendifure in any yvear must be applied in
the following year to the redemption of debt. The Chan-
cellor of the xcheguer proposes fo change the Iaw s0 1s
to allow the Government to apply a portion of this surplus
—the old Sinking Fund, as it is e¢alled—to national a!i-wlln -
ment i 06 deems it desirable. The proposal was |-utir¢.-Fy
misunderstood. The public jumped to the vonelusion that
the old Sinking Fund would be entirely diverted [rom debt
reduction to development and that strengthened the belief
that debt would inerease instead of diminish. Now that

‘the public understands what is meant, it is probable that

we shall see o steady rise in Consols:

T'he activity in mining shares, in foreign Government
bonds, and foreign seeurities of all kinds, is due partly to
British buying and partly to French buving. The French
investment continues to be on an enormous seale. It is
mainly in international securities and mining shares, and
when to this is added the home buying, it is not surprising
that there should be a very marked advanee in all those
securities.

As yet British railway securities are ngglected.
areunquestionable signs that trade is improving, But the
improvement has not gone far enongh yet to affeet the
railway traffie returns, which are exceedingly unsatistactory.
The market is guided by these traffie returns and refuses
to believe in the reality of the trade recovery. Yet trade
is improving and probably before many weeks are over
there will be o marked improvement in British railway
stocks.

In Paris business is checked by the decision of the meeting
at the Hippodrome of the postal servants to come out on
gtrike. So far not very many of the postal employes have
veally struck, and it looks as if the attempted strike would
be a wretehed fiaseo, It is, of course, too soon to speak
with any confidence yot, but at all events it is certain that
the feommunieations between London and Parig are lic.'l::t.
up very well. Letters are a little late, but not very muech;
and telephone communication is quite uninterrupted.
The reports of the business done on the Paris Bourse also
reach us somewhat later than we have been aceustomed
to, but not very mueh latér. It does not look, therefore,
ag il the strike would be a very formidable thing.

In Germany the wrangle over the new taxes continues
and there is great mm-rl.:ninr’y as to whether there will be
o dissolution, or & resignation of Prince Buelow, The
uncertainty appears to ageravate all the other influences
which are working to keep business upon the Stock Exchange
in pheck.

Money continues exceedingly abundant and cheap and
everything leads to the expectation that it will be =o for
months to come.

The India Council offered for tender on Wednesday
80 lges of its bills, pud the applieations amounted to nearly
540 lwes at prices ranging from 15, 3 15<16d. ko 1s. 4d. per
ripee.  Applieants for bills at Is, 4 31-32d. and for tele-
graphie teansfers ot 18, 4d. were allotted aboul 16 per cent
of the amounts applied for,

There

P onetavyi ConvmevcialEnglishFews

London, Saturday, May 15 1909,

Buginess on the Stock Exchange has greatly increased
during this week, Prices have :t_tl\fu,nt:crr and there
confident hope that we are ot the beginning of a long period
of prosperity. At last the public is eonvinged that the
dangor of wir i= over, that at least for two or three years
we may ecount with certainty upon the maintenance of
seee; and therefore everybody is giving his attention to
wsiness,  For some yoirs it was evident to every mood
observer that the London Sfock Exchange was preparod
for the transaction of a large busineds as soon as the fear
of hostilities passed away., Now the great abundanee and
cheapness of money give still further confidence and in
every direction prices are adyvaneing,

The great rise in Ameriein gecurities has a powerful
influgnce in stimulating the London Stock Exchange: The
holding of American securities is not as large in this country
as it formerly was and the dealings in “Americans’’ are by
no means so genernl ag they used to be,  Partly this is doe
to the fact that our public never thoroughly understood
the banking crisis ot the end of 1007 and partly it is due
to the fear of many that s recovery so rapid and so great
could not be safe, coming immediately after so groat o
crisis.  Still the American department iz a very important
department. of the Stock KExchange and when it is active
it gives courage Lo nll other departments,

Next to the American department, there is more business
in the South and West African mining markets and in the
market for international securities of all kinds. The general
impression of pood observers was that the rise would be
led by high-cluss securities with Consols at their head.
The expectation hos not been realized, partly beeause of the
competition in naval building with Germany. Everybody
now recoghizes that the expenditure upon the Navy will

English Financial Markets—Per Cable.
Fhe daily elosing quotations for securities, &o,, at London,
as reported by eable, have been as follows the past week:
Londosn,

Week ending May 21,
BIVeL, pOrox. _.o..... i
Conaols, new, 244 pervents, -

Tor neeount. ., ...
Freaeh rentes (tn Parls) .
Amalgamated Copper Co
O Annconds Mining Co. ...
AtehlEon Topoka &Hanta Fe 11155

Profarmd csisdvebds 1

¢+ & Ohilo

Thurs.
24 5-18 24 3-10 24 510
805 h=16 85 RGN
Bhg 51§ BoM
U7 .h2 ;

55

LAY
11184

Sur. Mon,
240 24 5-18
BT 7-16 83 7-18
8514 K534

T tex; Wed,

Fri.
4

fr. U574 9705
- Bh%s BAM

1034 104y
1113

L |
Paclie.
apenke & Ohlo. .-
Clilbgga Great Western. . . . -
Chlcago Milw, & Bt Paul
Denver & o Grundé. . -
I'roferred .
EPIN < nda agpriwsmnngnn
At preferred. - .
Hicond  proforred .
Hinots Centrnl, . - ..
Lowlaville & Nashville .
Mexiean Contral. .
Missaur] Knnsas & 7
Proferrod ...
Natonal R, of
NLY, Cent. & I

i Penngyivinin. - .

i Reading Company
it Firet preferved - -
o Second preterred

Hoek Tatand. . -

Southern  Hallway- E
Praforred ..ol R s 71
inlon Pacin . 193484
Proferred Dot
L. 8, Steol Carpornt jon a8
Proferred . 12144
Wnbhpan - 2014
Proforted < .. -- = 3 61
Extended 48... cccoao-a- T8l s

= Trice por share. b £ sterling. ¢ Ex-dividend.
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@ommercial and Fiscellaneons Acws
" National Banks.—The Y

following information regarding
national banks is from the office of the Comptroller of the
Currency, Treasury Department.
APPLICATIONS TO CONVERT INTO NATIONAL BANKS
APPROVED,

Tho Farmers State Bank of Mobridge, S. ¥,
Bank of Mobrldge,” Capital, $25.000.

TLU“ Bank of Danville, Va., lnto “The Natlonal
& 25,000, L "
“’)'rl:“ilr?riniug State Bank, Banaing, Cal., Into" The First Natlonal Bank

Capltal, 528,000,
Ithzens State Bank tlf Claremont,
National Bank of Claremont.” Capltul, 324,

The Citizens H-nn!. of MeConlk, Nebraska,
Bank of MeCook."" Capltal, $7 r"l Hoo, ]

The Iowi State l\.'\nk‘ Mount Ayr, lown, nto *The Plrst Natlonal Bank
of Mount Ayr.”” Caplial, $24, .

‘The Commerels ‘smtr Hank of Coleridige,
Bank of Colerldige.” Capltal, $30,00

The Jerome State Bank, Ltd,, Joromsy,
Hank of Jerome!' Capltal, 525,000,

The MeOloud \rlllL}' Bank, McCloud, Call,
Bank ' Capltal, $25.000,

This [tanln nl I.llrlﬂ-mh Falrmaont, W,
Falrmont.’ apltal, $200,000,

The Bank nr I xnard, Cal., Into *The Plrst Natfonal Bank of Oxnaed."
Capital, $230,000

Inta *'The Flrst Natlonal

Bank of Daoville.'”

Californin, Into ““The Flrst
My

Inte *'The Clilzens National

Neb,, Into “The First National
Flano, Into “The Flrst Natloual
Into *“The MeCloud Natlonal

Vi, Into “The Natlonal Bank of

NATIONAL BANKS ORGANIZED,
April 26 o May 14:
9,405—The Grand Island Natlonal Bank, Grand Island, Neb.
S100,000. (€ Itnmrn Proaj: -J . W, Ilmmpqun VP,
Arass, 2d V. Bell, Cashler; J. Alte P Alst, ¢ m.|.|(.
Convarslon of lI]l- (-r.l.uul Tsland ]h‘lnhlln.r\
¥.306—The First Natlonal Bank of Columbus, Inr:L
J. Lo Fraser, Pres.: Grant 80 Trwin,
9,307—The First Natlonal Bank of Erlghton, lII
W. Hillizrd, Pres.; Geo. A. Brown, V.-Pi!
Cashler.
9.308—The Hopedale Natlonal Bank, Hopedale, 1.
Wm. R, Baldwin, Pres.; James W, Crabb, V.-P.!
Cashier; Frank 15, Shetton and Danlel Crabb, Asst. Cashiers
0,308—"The Nic r.llu Natlonal Bank, Nehols, New York. Capltal, $25,000,
Geo. M. Cady. Prestdent; €. Bilven, Viee-President; J, H. Edsall,

Cashlor

0, mu——tlu- \nnrltn lExohange Natlogal Banl, Mln-.lm, Nebraska,
$50.000. Fred. R Kingsiey, Prosident: George 1,
Vice-Predident; Thad, Hobison, Cashier; Fred. R.
Asstdrant Cashler. Converslon of the Minden 1 hange Bank.

0,101 —The First Natlonal Bank of € rmm.imn Indinna, apital, $25,000,
Albert A. May, Preskdent: A. Kirst, Vice-President; Chis, i,
Powell, Cashler,

9,402—The Flrst Natlbnal Bank of Bally, Pennsylvania. Capltal, 326,000,
Gien, W. \Iulvhcr. Presidents Isaac 11, Yeakel and Samuel B, Lat
shaw, Vice-Presidents: Willavd K. Wise, Castiler.

9.403—The Contlnental Natlonal Bank of Salt Lake C II? Lieahi.  Capleal,
$250,000. J. 5. Coserllf, President; W. P. Noble, Viee-President:

npltn] .

Capltal, 325,000,

325,000, G,
< Chamberlaln,

( ﬂ]‘it(ll
‘Thos,

Caplital, 330,000,
Joseph l\rvuu'r,

Captial,
IKingsley,
Kingstey

A H. Peabody, Asslstant Cashler. y
Hd04—The Gate Cliy Natlonal Bank of Kansas Clty, Missourl.  Capltal,
$200,000, J. Phllllp Kanoky, Presldent: J. B, Pollard, Vide
I’rl:ﬁllll"rll" 1}. A, Plokerton, Cashld "'-ralun Toothaker, |\H!~.rn(|r,
Cashler,  Conversion of the Gate Oty Bank.
§,405—The Lake Champlain Natlonal Bank of Westport, N. \
$25,000, HenJ. Wortman, Pres.; Frank B Smith, V.-
0. Pattlaon, Cashler, ? L
0.406—"The First Natlonal ﬂ.nnk of Gardner, 1IL. Caplial, $25.000. A G,
Perry. Pres.; J. CL Lo VP B L Root, Cashler.
0,407—The l’r_uplc:. .\.-'.r[mml li:mk of Roel Hil, 8o, Caro. Oa yital,
$100,000. 'T. L. Johnston, I'res.; Sldney Priedheim and !’ [
Johnson, V.-Ps! O L. Cobb, Cashler; John R. London, Asst,
Cashler.
2.408—T'he Peoples Natlongl Bnnli of MeLeansboro, T11,
W. D,-Sharpe, Pres.; G, W Hogan, V.-P; W.
C. B. Blgeerstafl, sst. Cashler.
EXPIRATION OF CHARTER
4,051 —The Commerelal Natlonal Bank t)f Salt Lake Clty, Utah, expived
by lmitatlon at elose of business May 6 1900,
VOLUNTARY LIQUIDATIONS.
Blackwell Natlonal Bank, Blackwell, Okls,, March 17 1008.
First Natlonal Bank of MeLean, Tex,, March 30 1000,
» National Bank of Commerce of Stlllwater, Okla., April 1 1809,
Flrat National Bank of Dike, lowa, April & 1000,
Aroka Natlonal Bank, Atold, Okishomn, Mavch 31 1900,
o Flrst Natloonal Bank aof Bogalousa. Loulsiann, Aprii 5 1000,
erman National Banlk of Oshkosh, Wisconsin, Aprll 6 1900,
'‘nrmers’ Nntlonal Bank of Ponea Cley, Oklaliomn, April 8 1900,
First Natlonal Bank of Duncan, Oklafiomn, Aprll 13 1909
Vest Virglnla Natlonal Bank uf Huntington, West \firqi I,
Aprll 17 1900
14—The Flrst Natlonal Bank of Tonkaws, Okla,, Mareh' 1 1309,
#—The Yankton National Bank, Yankion, S. D., April 13 1809,
S4—=The First Natlonal Bank of W t-wuk.h Okl . April 13 1000,
44—The Carmen Natlonal Bank, Cacmen, Okla., April 19 1000.
4—The First Natlonal Bank of Geneva, Ala,, May 1 1000,
5—The Oklalioma Natlonal Bank of Shawnee, Okln., May 1
7= Farmers' Natlonal Hank of Wese Qhester,
May & 1900,
d—The Childress Natlonal Bank, Childress, Texns, May 8 1008,
~The Amerfcan Natlonal Hank of Illuolh-l-l Wi Vaa May'1 1009,
——'I‘éu'{ Merghants & Planters Natlonnl Banl of l}nﬂs. Oklw., \Iu) i
1904,
B15—The Hobart Natfornl Bank, Hoburt, Okla., Mareh 10 1006,
IN-“OLYENT.
2.286—7T'he Unlon Natloaal Bank of Onkinmd,
eharge of & Recefver Aprll 14 1800,
2.462—The Litltz Natlonal Bank, Litiuz, Pa.,
recelver April 19 1900,

STOCK OF MONEY IN THE COUNTRY .—The following
table shows the general stoek of money in the eountry as well
as tho holdings by the Treasury, and the amount i eireuli-
tion, on the tates given, The stutement for May 1 1908 will
be Jound in our issue of May 91908, page 1141,

Stoek o} Money May L 1901 ~Moucy - Clrewlafion-
In tntted Meld In May 1 May |
Slites: Trepguryd L,
: |

l1ﬂlll|“\|-
P Harry

Capltal, $356,000.
T'. Miller, Cashler;

1008,
e naylvania,

Callfornin, was placed in

wis placed 1o charge of a

Clold eol and ballian. .
ol eortifieates. a

Standurd allver dollars.
Sllver certifieatea n_ .
Bnbaidinry sliver. .

Treasiry noted of 1800
nited States notes -

Natlonal Dask notes. . _.;,.'hd .5'#..

Tolal ... 5400, 440,04 300783 872 8,124 .um 204,101

Population of llm Unifed -it.lro.-t May | 1004 eatlinated at h‘i G57,000; Nruuhu].m
l.wr eaplts, S3440

® A\ royisad mHu e by the Diregtor of the Mint of the atoek of gold coln wis

adopred In the statement for Ang, 1 1007, Thers wos o reduetion of S35 000,000,

o For redamption of oltstanding certiieates an exant egquivalent In amount of the
appropriste kinds of money s held i the Treasury, and 18 not included (o the
account Of money beld o8 assels of the Government.

o Thig statement of money held In the Trensury o8 assets of the Government docs
not Include deposits of publie monpey- In natlonal bank depositaries w the eredit
of the Tredsurgr of the United Stares, amounting to 850,381,047 45.

GOVERNMENT REVENUE AND EXPENDITURES.—
Through the courtesy of the Secretary of the Treasury, we
are enabled to place before our readers to-day the details of
Government receipts and disbursenients for the month of
\plli From previousd refurns we aobtain the figures for pre-
vious months, and in that manner complete the statement
for the ten months of the fiseal years 1O907-08 and LO0S-09.
Hor statement of April 1908, see 1ssue of May 25 1005, page
1263,

33 REQCEIFTS AND DISBURSEMENTS (0005 omitted).

IE
|<.n

41 53,219|56,444

a:’.-bu' 16,672
1|48,735 48
163,01

917] 8.144/ 3.560! 4,253

74

¥ s 3
1
4.674| 0.860 5.530)

60,5

52014
3
2,705

g
-
2,219
7.9
3

006 58,226/ 51,488 50,025/ 45,

7,410/ 7,039 11,50

|

20,005/22,584 24,047 123 44522
0, 153122590

{31220 3,283( 3,237

.160/45,294|48,320/49,31
141}32.078

8,183

3
9,119, 8,5651

2
| 1,732|
Total disbursed. . . {77.036/49,203 52,904 60,0305

Olabursemends 1907—

B08|

3038414400111 67114, 714113

5,003 6.036

2,954

119,

9,735

18}10,3:3/

.

i
"
=
q
o
o

Disbursed 1008

Internel reveoue. ..

Total recelpts - .

Total recelpts ...
Dighursemenis 1908—

Recetpty 1907—

Ll.\ll and miscel. .../
‘Tu'u

Publle Werks.

Interest’ . ...
Recelpts IBO

z

BANK NOTES—CHANGES IN TOTALS OF, AND IN
DEPOSITED BONDS, &e.—We give helow tables which
show all the monthly changes in bank notes and in bonds
ane legal tenders on deposit. 1fu. statement for April 1908
will be found in our issue jor May 23 L1008, page 1264,

Penslons. - - = -

Miscellanecons .-

Internal revenue. ..

Miscellaneous .- ...

i
5
5
>

Customms

Recetpls 1908—
Customs

3
5 5
g
=

Bords and Legol-Tendera
an U!W“:Jof |
Hunk Clreubaton,

—

Cireulation A Noat Cnder

1008-00 Tidb

Legal-
E Teniers.

| Bonds. | Tenders.

F o] 3 s
1 aUlaanl i '-3 'Jﬂl Hll) i Im. A5
; | 85 .

#41,3
B18407, 030
| 632,624,850
mz,‘??l,s‘ao
'm |

(165,844 957

15,0637
40,065,637 076,612,327

AB, 039,442

li"(L‘.l?? Hb‘l
50.33 IL 1 IE- i

H0,004

(1 | ) 017
160 | iJ 735,370 S A40.517

The following shows the amount of each ('lfms of bonds
held against national bank eireulnfion and to secure public
moneys in national bank depositories on April 40,

U1, 8. Bands Held & pril 30 1o Seerge—

Hondy on Depostl
Aprif a0 mfm_ Hank

Cirendation. |

{Public e posits|

T'of
In Banky, o

Helil,

3
11,007 000
4

101
% I8, 7MY

Je Panama Canal;
o L of

i" JLoan ol 1f
3"3, (5 Dn'rllld 1030
25y Cf e T
! ) tmhbia, 1024,
E-ilulo. Aty and RallFoad Bonds
Hownllan Istand Bonds_ o ..
Phillppine Loan. ...
Partn Rigo

7l
& u.n (L]
19,000

T4, 005,531

810,10

Total May 11008, cae ooy -{ ll--:hi 'Jtrl ‘illl hll,ln:t,u'."l

The following shows the amount of national hank notes
afloat and the amount of legal-tender deposits April 1 and
May 1 and their inerease or decrease during the month of
April.

Natlonal Bank \'omrj Total AHoat—

Amonunt afost April 1 1000,
Net amonnt bsned during April.

S84 AT 0LG
LAY
Amotunt of bank notes nffoat May 1 1000 ... o BOKT U8, 227
Legaldender Notey—
Amount on deposit to redeam natlonal Dark potes \uril | B 11
Net amount oF bank notes redesmsd In April. . A

Armotint on dopoalt to redeem natlonal Bank notes May | 1000 oo 814,243,057
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Statement of New York Oity Olearing-House Banks.—The
detailed statement below shows the condition of the New
York Clearing - House banks for the week ending May 15,
The figures for the separate banks are the averages of the
daily results. In the ecase of the totals, the actual figures
at the end of the week are also given.

—_—

Auction Sales.—Among other securities the following, nok
regularely dealt in ab the Board, were recently sold at auetio n-
By Messrs, Adrian H. Muller & Son:
Stoeks,
20 Mutual o Trist
Westehoster Uo
rs'

Stocks.
Paso Cons. Gold M'e
20., 031 each dbbp, per
200 Greeme Consol,  Sllver
Ca,, common - -810 1ot
120 Unlon Ferry Oo. of N.Y .
& Brooklyn Fos
10 Consol, Nat, Bli.of MY
20 11, 8. Title Guar. & In- -
demnity Co O
10 Manfha 5
preferre vl i 1iHE
5 Emplre State Surety 0o.1 10 44
190 American Surety Co.. 215
2 Lawyers' Muge, Co.,
rights omo: - <2 .02
185 Hoonton Rubber Co.,
$50 each, - ..—.-3h per &h.

| dyi0n 151
Co L1
{1 L
Truse Co
Broadway Trost Co
Padclile Bank, N. ¥ ...
Pactfle Gag &1 Co.com,
N TeanaporiatlonCo,,
$20 onoh . . . .54 por
Eagle Warehouse & Stor-
tee Go -
Unlon Ferry Co
Unlted Show Machinery
Carp., pref., $25 30 14
Unived Shoe Mach. Corp.
com, de 87 .40 serip 5
Collulold Co ST |
Albany & Hudson RR,
Co,, common. ... i
Mecli, & Traders” Bank,
Y. (temp, recelpt) . . 60
versey Zine Co. . 382 4
g :ll!\lt.'u|I[Il.‘|'l'll.l‘hlll.1-1-1I’-
Inlted Copper Co, pref. 40 1 18T I o e
Manhatan Co o 3325 |$1,000 Albany & Hudson RR.
Exotinn ¢ 330 (o, 1sts, 1043; March 1005
Co. .. 1 coupons pttached .. .- i1
L Gold Co., $10,0000 Park & Tilford
oo..8ibp lor| 1938, J. & D.. .. .9
DIVIDENDS.
The following shows all the dividends announced for the
future by large or important corporations:

Dividends announced this week are printed in ilalics.

]
20
1010
10

We omit two ciphers (00} in all cases.

a4

141

| |
Surplics. Specle. | Legals, 1 Dreposils. | Re-
Average. |Averdge:| Average; |8've.
s s . |%
15,659,0137,
44,7000} 2
07 .0

Ranks.
008 omitted,

Loans.
Average.

Capifal,

an Martgage Co. :

Bank of N, Y.
Manhattan Co

-

]
20,2540
S35, 200,0

Merehants'

Mechanles*

America - _.
Phenlx —._
Ol et
Chomiea) . .
Merchants® Ex.
Gallatin. . ...
Butoh, & Droy

Ciregnwich 00,0
A5 Amer. Exch_ .| 5,000,0
Commeree. . | 25,000,0
Mercantile 3,000,0
Eacine S00,0
Chatham 450,00
Ppoplo's 200,0
Hanover .- ... 3,000,0
Citlzona Cent, | 2,550,010
Nassatt .. .ou S0
Market & Folt'n}  1.060.0
Metropollisn .| 2,000.0
Corn  Exchange] 3.000,0
Imp. & Traders'|  1.500.0
PR it i,000,0
Books Closed, Enst Rlver 250.0|
Dajz Inciusive. Fourth 3,000,0
1, 000.0
10, 000,0
2.000,0
Bowory L% 250.0 7
Ni ¥, Coonty. 50001 1,312.5 7
German-Amer .

Chisa .

ShasNohikhanast

b45] 1, 000,0
3 L0}
bk 25.000,0
4,000,0

OO
1,000,0
J00,0

)
3

Homnils.
510,000 Terre H. & I‘eurlnl :.l;li‘
cong, 0§, gUar. [
T 2 1134 & Int,
15t 05,

Meo& N .
520,000 Ohlo Copper Co.

1917, M. & S_

G,

GOl
: 5 & lat.

hasne

7400,0 &
&, 600,08
B40.0/

Per When

Name of Campiunit Cent. | Payable

Railroads (Steam). |

Alubatan G, Soutkeen, ondiniry. slock- - —
Atchlson Topokas & Santa e, commo : | 1| Hofders of rea. April 30
Atlantio Coast Lime KR qomiion r Wuly  10lung 23 o July Ll
Hoston & Lowell s oe-scpa—avss = uly 2{MAy 16 o May 22
Hujl, & Susif pral. lquars) (Vo LWane Haolders of ree. May 25
Cutawissa, preforeed sieks . .. & [May: 189iMay L 00 o
Chetapeake & Qo (puar.) . [une 28| Holders of rec. June 14
P L T T R — i uoe AdlMay 210 ta June 3
. N. O % Texas Pac,, pref. (quar,). . L May 17 to. May d1
Clev. & Pltisb,, orig. guar, (quar,)..-- tlune Holders of rec. May 10
Spectal guar. (quar) [June Holders of rec, May 10
Cripple Creek Central, pref. (qu.) (No.14) Hunp Haolders of reo, May20a
MRl Can SOURETN . oo oo i -=wed| Bl IMRY 3 IMay 14 1o May 27
New York Phllndelphis & Norfolko.....| 83  May Holders of ree. Moy 15
Norfolk & Westdrn, common-..........| 2 |June Holders of rec. May 20
North Penosylvanla (Quar)ee o cveees o May May 13 to. May 10
Peansylvanla ... ... My Holders of ree, May &
Phils. Cermantown & Norristown (quar.) June May 21 to June d
Pletsbiingh Bossamer & Lake Erle, pref, . Jine
Southerse Pacifle, coms (ghar. ) (Neo 11)-. July
Preferred (No, 10) L st g July
Unton Pactlic, common (qwar.) - - July
Street and Electric Rallways,
Ameriean Rallways fquars)y ... ... Jiine
Brooklyn Rapld Transit (quar). ... July
Colinbis (00 Ry., com, (quar.) (No.2 Wi
Grand Raplds Ry., common (qune). ... June
Iansns Clry Ity & Light, pref. (quar.). . June
Noshviile Rallway & Light, com, (No. 1.) laly
Northern Ohlo Tr, d& LiEhe (QUar) .. ... Juna
Hoehester Ry, o Light.. pref. (guar.y-. .- Jurng
Bt Jodaph Ry,, L., IL. & P, com. (quar.) AL
Trust Companies.
Central tapreiod divtdenid)
Miscellaneous.
Adams Express =y
X L e e e
Amalgamated Copper (quar.)
Ameriean Cotton O, pref
Amurfenn Expines (quar.. .
Ameriearn Gas, .. .. -
Assielintod Mevchantd, oo, (g
Commidn (eebru) ..
Ameriean Radlator
Amer, Smelters 5
Preferred 1 (¢
Amer, sugar Hef,,
Anierfean ‘Tohacsn,
Common (extra)
Hor Lo
Buttd Eleetrie &
Butterlek Co
Callimet & He

20 Holders of rec. Jung 1

B81.2

A, 006,8
21.856,0
13, 670,0

[ L8
SO0 1
ALLIRY]
2000
200,11
L,000,04
1,000,0
250.0|
1,000,0|
'.'UU.Ul
{RUCERY
1,000,0
1.000.49
1,000,0|
1, 000,00 e
2.000.0] & 2 i |

4,443.5
4.830,7
14,049, 1
Jad L6

Chermar
Lineoln
Garfleld
Fifth .
Metropolls
West Hide. .
Seatoard .
LADOHY . eae
NoY, Prod.
Hinte . .
L4th =t
Copper

32023
12,097,1]
4,400,0/
19,160,0|

2479

51,0

BIBS e S5 03
L

107 .216,7 200

Tollers of rec. 0
Holders of ree. June 5o

Totalk, Avirnge 3. I3-II’I,|‘I.]'%,I'.!:.'Hﬂ,ll:!ll;l]f?,ﬂlll,?
Aciual ligures Gl i i;iJ‘?.—tZS.hIZWNUJisI.l!-i.n

Hu:mar;iia.s

[

e 1 e ek e e e Y

June 1t June
Holders of rée, June
Holders of rec. May
Holdera of ree. May
May 20 ww  June
Holders of rec. June
June

Holders of ree. May
Huolders of ree, May

On the basls of averages, efrculation amaounted to $49,121,300 and United Sates
dl‘hmm {included In doposits) 1o $2 46!%.4[!2: actual Ngures May 15, plreulstion,
£40 342, 100; Unlted States dopoklts, 20015 7N,

The 8tate Banking Department also now furnishes weekly
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 fizures are compiled s0 as to
distinguish between the results for New York City (Greater
New York) and those for the rest of the State, as per the
following:

-

Jupe 15| Holders of reo. Juna
I'May 18 o May
Iih!ny 18 to May

21 Holdera of ree. April

June 1iMay 16 o Jung

July 1/ Holders of rec. May

June 1 May 22 May

Jine | May 27 June

Jurne May 27 June

Juno June 24 June

June May 22 June

Junae May 22 June

July Holdors of rec. Jute

June Holders.of rec. May

June Holders of ree. May

June :.}I:nﬁ (1] _'m j::gu !

o M, " .

'I';;N(.{\f:.'-_')t:"jr_uf: et % ::UW !II;:L:'::-: :t ;.L:-'_- May Loans and Inveatments. -l ‘.'Uz.*hl'il.{:m' 1,030 00 B2.814,000)
A ining (quar.y. .. X aaTolders of Tec. May gz Chiange from list week. 2,129,500 =1, ,.’lllul 4 1O, 1My

Chileago "Telephotie (QUar.) . c-c <o o= S0June 27 to, June 30 i - | ~
" T I Y . o ) ) 1,0 Y L 50, 485,6000 116,783,000

e el 0D TR S e 10iHotders of rec: MAY 184 | SN Ange from last week.| -3 352.500] e ol
Bt : 14| Holders of me. June 1 : ; iEs. |

ni&n"‘;f:rr?:\ MBTel (quar.). .- 15{Holders ot ree, May 31 | Legal-lond's & bk, poted.| 26,812,100) 13,U05.500

Eaatman fKodak, eom, (qiar.} Molders of rec, June Change from AL weok, + 102, I.DUI 4+ 110, Il
COMMOon (OXArm) . e eeens Holders of ree. May

Proferood  (quar.) - Holders of ree, Jung

June
June
May

o

STATE BANKS AND TRUST COMPANIES,

=2

TN T B et 3 i e 5 et B e

Trual Coa,
putside of
Greater Ni X,

Stale Banks
outside of
Greater N, ¥ (Grealer ¥, Y. \Greater N, Y.

l Stare Ranks | Trust Cox. I
Week ended May 15, n in

o

o e T e B3 7t it 5 e

o (q

3
#8,025,000
*0,507,164

125,208, G500
41,024, 700

3 5 ] s
Capltal as ot Aprih 28 __.|  25.875,000) 59,675,000/ 5,569,000

Sllrnllfﬂ ns ot Apell 25, ... a7 .Suﬁ‘ﬂﬂﬂi 173,021,500] *10,086,923|

=

=

Dapaslts - . G52 508 600 1,163,760,500/| NT.ﬁlﬂ.ﬁlbl)i

Feaderal M, & Soelts; profe (Quorye ...
General Asphalt, pref, (quar.) (No, 8)...
Genernl Chemical, common (QUAFR) .. ...
dreneral Elecrrie (quisy .. .
o igenicl e Kxploratio (uar). . i
Intarnnt. Harvestor, pt. (ounr.) (No. B). .
Ineer ot Smokeltak Pow L OMem, cont (00|
Wings Co, Elee, Lo & P, (guar,) (No. 47)
Lacdede s LAght, eomi . (guie,}

Fid f 7 ad oy o B
LADSINE ULl & Gl o sewn =
Lehlgh Coal & Navigatlon (No. 123
Mossachisetts (s Cios

(]

A s et O I
b g

Fopti

Mexican ‘Telegrap

Michigan State Tol
Proferred (auard. .

National Biaeult, com.,
Proferred (quar,) (No

Nationol Lerd, com., (guee,)
Prefernad (quar) (Noo 7 S
Nles-Boment-Ponid, common (quar).. .

Paople's Gns Light & Ca
Chitadelplita Elecirie. .
Preasod Stenl
Quaker Onis, &
Commaon (exiin) . .

Preferved (guar,) RS

Qulney Mg (giler,) . .

Rty Steel Speinig, prof (Quar) <. ooee

].m'l.-tq‘lr\r.) (No. 1),
mon QU)o o oo s

.) 1No. 43)-
LAY o e
(Nw. 22)0 ..
1)

Ko (quargd......

Holders of ree. Moy 25
May 10 to  May 3
Holders of reo. May
Holders of red. Jung
June 1% 1 Joly
Holders of ree. May
Huolders of ree. June
Moy 22 to  May
June 0 o June
June 8 too Jine
Holders of reo, June
Holders of roo. Apr
|May 16  to  May 31
1}Holders ot ree. May 156
I1iMay 100 to Jupe 1
2Iuly 18 to Aug. 2
14| Holders of res, June?Sa
20 Holders of rec. May18a
tJune 12 10 Jone 15
16/May 23 1w May 26
20 June 13w Jupe 21
25| Holders of rea, May 1
15 Holdors of ree, May 25a
-su|a.mr i o May 25
15/ Holders of roe, July da
16| Holders of req, July 3a
d1ikolders of ree. Maylfa
21Mny 23 10 June 2
21une 9 to  June 21

2
] et T e e T e T e e

Change (o

Ieserve an deposits. . ..
Uhange from last week.

P, O, restrve to deposlts. .
Procentage lsst week. . .

+445.900}

1{1.::7::_'.100!
+:sa.0hn'[

~55.800| -—1.14|.mu|

'
101,803, 600] 157,884,500,
4+ 1,055,600 —1.032,200
l?.ﬂ'.‘.’.‘
i?&‘:‘él

1
204 |

2354,
20.0% |

2324,

136,503,204
-555,100

21.377,600
—739.300

16,155
16,655

+ Ineredse over last woek. —Decredse from Inat week. *As8 of Mareh 24,

Note.—""5u

just* Ineiudes all updivided  profits.

“Reséree on deposifa’ In-

cludes, tor hoth trust compeantes and State banks, not only cash |wns but smounts
Trist companies o New York State are required by

dne from reserve agonts.

law to kéep a fegerve proportionate to their deposits, the mtlo varylog necording
to loeatlon ns showt below. The pereentage of reserve requirod 18 computed on
the Aggregate of deposits, exclusive of moneys Leld In trist and not payable within
thrty days, and also exclusive of timo deposiia not payable within 50 days, repre
gented by certineates, and also exclusive of deposity eseyred by bonds of the Stawe
ot New York. ‘The State Banks are llkewlse required to keep o reserye varyiog
aceording to loeatton, but In this case the reserve |8 computed on the whole amaount
of deposits, exclugive of deposits secured by bonds of the State of New York
Rexerve Required for Trust Companies —Triusl Co's— —&tata Banks—
und State Banks, Total. O Total of
Reserve  1ehich Reserve  which
Requirdd, in Cash.Required. tn Coshi.
15%% 25% 15%
10% 205 109

Lacatton—
Manhattan Borough. . ... .cecciceaeae
Brooklyn Borongh (without branches In Manhat,)156%

sloss-shetileld Steal & 1ron, tom, {quar,)
Sanuard L GIMOF Jo s snnsn=dinmeesan=
Unltedt Clgar Manulueturers, pref. (guar)
U, 8. Steol Corp., com. (gu.) (Ro. o G
Proterrod (quar,) (No, 82)..%
Tl Cappor O, (Quar.) ... -

1| Holders of ree, Mayl9a
153 Holders of ree. May 21
1Holders of res. May 25
300 June 11 to  June 30
1{May o June 1
A0 une 19 to  June 30

Walthome Walah, comimon. -

1iolders of rec. Jdune 10

Other Baroughs (without branched in Manhatian). 15%
Any Borough with branches In Manhattan.

Elsewhere In State. ... pes
The Banking Department also undertakes to present

0% 15% 714 %
15%  25%  15%
5% 15% 0%

15%
ssassai00G

geparate figures indicating the totals for the State banks and
trust companies in the Greater New York not in the Clearing

d Correotion, ¢ Alsn
[ Less neame tax,

o Tranafor books not elosed.

b l'n;'uhle in atock,
deolared 369 payablefSept, 156 and 14

¢ Dee, 15,

hitized for FRASER
p://fraser.stlouisfed.org/
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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-
House banks. In addition, we have combined each corre-
sponding item in the two statements, thus affording an aggre-
gate for the whole of the banks and trust companies in the
Qreater New York.

NEW YORK CITY BANKS AND TRUST COMPANIES.

TS
Clear.~-Holwse -‘ah.!r Banks &

Bithky, | Trest Cok, Hot || Banksd Tt
Average.  |In C-H. Aver : 8. Average.

r_.'.:‘mr.-}mus:f |
Biinks.
A ctunlbFigures

Totud of all
Week andect May 15,

3 ! 5 P
69,700,000 196,050,000
|
182,845, Iulai| 355,164,000

1,123,607 1,000{ |2,
—1,066,900|

3 5
Caplital as of April258..] 126 .:j.’:tl‘{lijlj| 126,360,000
172,318,900

134067
o

Surplusas of April 25, . l?'.l.:llR,‘Jnﬂl

600}
At E .'-LIHII

|'|[|ll

Laang and Inyeatments
-ll‘.lnlI

1,339
Change from Iast week] -
1,407,210, mu!arl 078,677,600/ (2,4
-+ 1,030,800 1,385,600

1,401,028, ;rull

Deposits a
s + 8,207, .plll)'

Change from I.ﬂtl “wiok 10,500
288,020,400(
6,019, 100,

A0 301,000

200,060, nJ-J|
4, 00,500

+1,344,000/ |

3 51,124,000/
12,846,000/

Speele
Change froms [nst week

77,001,700
+1,220.100

160,200

Baatand) $9.970,900
4381, )|

-+ 1,811,000

Legal-tenders., . -
: Uhango from last week

145,349,500
200(@  —A470,300

|
:1’.-'1 £75,400)

F12.151 500/ 809,271,900

+ 0,771,900

Agutrie money boldings
Cliange from st weok
Money on depoait with
other ks, & trust cos] ... ..
| Change from Inat week| -.... ...

371,175,300/
412181500

27408, 100
~1,246,300
S, 6 I,Hnl-l
=5, 525,000

Tolal reserve. .o ouaa
P Change from lhst week
Percentage Lo deposits

requlring reserve.

Percentage list week

“l} 0858
r\‘ '.

18.804%
19,005,

Surplus reserve. ... ... 20,015,735 14 .'ll?.{li’.{\

- Inerease over last week. — Decrease from last week.

& These are the deposits after ellminating the Item “Due from reserve depost-
totles and other Danks and trust companics In New York Clty:" with this [tem
included deposlts amounted to $1,275,678,200, & decrease of 32,844,700 from
last week, In the case of the ¢ |mr|ng—llmzsc banks, the deposlis ire "'net’’ both
or the avernge and tha actual Ngured. b Includes bank notes. & Of this aAmount
Htate banks held $15,407,100 and trust companfes $129,852,700.

The averages 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 o series of weeks past:

COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN
GREATER NEW YORK,
Wea pmit bwo ciphers in all these MHgures.

Tat, Money
Holdings,

Week
Ended,

Enlire Res,
o Depogity

Loans and
Investments.,
I

Deposily, Speets; ! Légals,

3
a00,678,4
50,7205
107,404,4
500,717.0
503, 866,0

0, )| 604,027.9
08,150,010 502.800,0
00,070 n! 50,2710

3 3

a7 23706740112, 502,51 398.4613,0
\Ill..’n'm (1B LS8 402.300,5
1 3,608 5 2,388,0- 399,457 ,4
O'Ihlil t] ]nl‘d?‘{..‘i
43, 452,8) 405,218,5

3,079.0 wl D48,
377.8|  404,340,11
5,704 :'.| 109,301,0|

Meh.
April
April
Aprll 17-
April 24,
Moy
May
May

571,
532,508,3
6311544
536.680.0

2,404, I.l‘l l! ’

15

Reports of Non-Member Banks.—The following is the
statement of condition of the non-member banks for the
week ending May 15, based on average daily results,

We omil tico clphers (00) in all these flgures.

|

| Loans, Legal | Deposit woibfi— !
Dise'tx Temder | — 78 —
and and Cither
Invest- Bank
HRNAY . Noles.

Banks. Specle, Clear- Net

thg Hunks, Deposils,
L

Capl-
tat.
Agenl. e |

M. Y. City.
Horoughs of
Man. & Hrz.
Wash. II'ts
Century . .

Colonfal .-
Columbla .-
Fidelity ..
Jeffarsan. -

Mt. Morrts,
Mutual ..

]
1,318,0
2,052,
,550,2
60010
1,060,8
3.001,0

3
1,130,0

Coal&L.NAt,
New Neth'd
Bat, Pk, Nat.
Aetna Nat.
Barough of
Boroklyn.
Bmwdnuy

i Nat,
N.u. ('Ily“
North Shlo
Jersey City,
Firat Nut.
Hud.Co. .‘u\r.
Third Nat. .
Hoboken.
Fiest. Nat. .
Heeond Not.

200,0 1,581,0 2.107.5
100,0
250,01,
200,10 1,859,

2200 2.4 |
1250 ale .lglgl

2461,0
422,80
58,0

12,1

8,205 2
27151
2,621,6

24602
2,785.7

4,26

1 2 b72,‘i
2,643, : 4

1IIT

’ 4.0
gg.]_.l 16,41 15
70,3 14, lI' 1
‘ot May 15| 8,647.0] 12,0072/ 00,013,3| 7,000,01 0,421,7] 11,450,7| 1
Tot. May H-’S I?i 12,0072} 05.067.2| 7,479, ol 8 .nrr;,r’ 15,7001
Tot, May l| 5047 U 18.247.01 00,2617 7 bll‘ﬂll( 12,7 15.420,6} 87254

2.9
20,8

;22

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

|t|zed for FRASER

We it tieo ciphers (00) 14 all these Hgures.

| el o
Loans. Specte. || Legals. |Depogits. o) Clrous |
| fation. |

| Capital
ard
| Surplus.

Clearings.

$ s |

1,0153,0] 7,680,0!

1.0] 7.604,0
()

Boston.
Apr. 24
May t..
My S8..
May 15.-

Phila,
Apr, 24. .
May 1.
Mnay ..
May 15..

L

3
160,646,7
170,500,1
175,700,6
163,021,2

10| 2080440

207 431,01 0r,0) 70100 7.681,01

00, u| 210,050,0) 28070.0| 269,000.0) 76120
80,6210

78,651,0

20,154,0

270400

28,0015, 6680
309,900,0/ 15503

ofs 0(15,554,0
390" '-1.. A sas12i0|
|

“lue Lo prher anks. Ay Boston
agninst £723,.000 on May &

_n Inoltiding l‘.u\TJrlIuwr;t deposity and the (tem
Government deposits amounted 1o $737,000 on May 15,
Imports and Exports for the Week.—The following are
the imports at New York for the week ending May 15; alsc
totals gince the beginning of the first week in Janunry:
FOREIGN IMPORTS AT NEW YORK

For week. | 1004,

1005,
s[;r'.;‘r]n? 8, ¥ [

52,044,524
LEIT6,047

£13,06:4,571

$G2,701 305
221,431,524

Diey Gioods 83,154,007/

General Merchand fse.

Total ..
Siee Jan,
Dry o0
Goeneral Merchandlse. -

I1,768,01 ?,

Total 14 weeks. .. ... |8 hdt '_":,',:}n_, n\ .t\l 0 13 254, I&" 885

The following is a sbatement of the l‘\[)urrs (e\:t,luswe of
specie) from the port of New York to foreign ports for the
week ending May 15 and from Jan. 1 to date:

[LFORT‘{ 1110\! NEW YORK FOR THE WEE I\

109, I

813,586,750
220,349,125

|8"H ’Ha

1918,

210,4
245,64

7 SL1L040,007

For tho wiek
224,008,508

Previgusly reported

Total 10 weeks.. ... 3,080, h,i $244, h? Irl" $236,018,500

The following table shows the exports and imports of
specie at the Port of New York for the week ending May 15
and since Jan, 1 1909, and for the corresponding periods
fn 1908 and 1907:

EXPORTS AND IMPORTS OF SPECIE AT NEW YORK.

Exporii.

Imports.
Week.

Oold, _ i 4.

|Stnenfun.d|  Week, [Sincefan.l.
| -
1813,058,120

500,000,  UAs4,403

1,084 815
2 000
21,630,000
30,145

$105,701

2434
; 2,129,284

12,252

23.573

2115
24,058
84,255

$140,002

Great Britain

Frunce

Germany. ..

West Indles

Mexico -
South Amerles, ...
All other sonuniries.

2,000
900,000 1,080,767
Sthtk 1,037,740

34,705,074
Ba6,4231 9,083,010
112,105 5,450,802

.700)  S111 394
4015

1,067
5 7h‘i
A5,420
i 812,420
081 15,505 416,131
26,181 i 5 S66,043

Total 1000,
Total 1008,
Total 1907

- 181,708,000
7,207,134 10,8
1,000 L &'H 440

£S04, 12018 15,037 400
4, ..nl]‘ 1,060,850
b 6,015

43 nsd

Grest Britaln.
I anee .
Germany

81,750,703
1,224,040
713,835

1,506 3170 (16,450
s.t:iu 196) 15, lllll A4
500,012| 16.447.210

Toral 19080 ...
Totil 1908 ...
Total 1907

410

Of the above imports for the week in 1909, $23,510
were American gold coin and $6,328 American silver coin,
Of the exports during the same time, $902,000 were Awmeri. |
can gold coin and were American silver coin,

Banhing and Finaucial,

We shall be pleased to furnish to institutions and investors copies
of our special circular describing

43 RAILROAD BONDS
Listed upon the New York Stock Exchange

Spericer Trask & Co,

WILLIAM AND PINE S8TS.. - - NEW YORK
Branch offices: Chicago, Ill,, and Mbnny, N. Y.

MOF‘F‘A"[ & W 1—111‘
Members New York Stock Exchange
6 NASSAU STREET, HANOVER BANKE BUILDING.
DEALERS IN INVESTMENT SECURITIES
Commission Orders Executed for Cash Only.

Banking and Exchange of evory

desvription In connectlon with IMPORTS AND EXPORTS

International Banking Corporation
NO. 60 WALL STREET, NEW YORK

Capital & Surplus, $6,500,000 Special facilities for Travelers
Branches at Home and Abroad. i all parts of the World,
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Wall Street, Friday Night, May 21 1909.

The Money Market and Financial Situation.—Operations
at the Stock Exchange this week have been more rostricted
than of late and very generally of a4 routine or professional
type. The namow and irresular movement of  prices
suggeststhata point of equilibrium, or rest, has heen reached,
and that future developments will eontrol the markets.

The agricultural outlook continues to he a hopeful one,
although it must be admitted that the sepson is hackward
and spring seeding is late, June and July are the important
months, however, aond one micht he regarded as hazardous
who would, at this season, stake much on crop prospects
or harvest results. |, The heginning of what may become a
very interesting médvement is one of the important évents
of the week, We refer to inereased dividend rates on Chesa-
peake & Ohio and Atlantic Coast Line shares. Traffic re-
ports now coming in indieate, as for some time past, a
steadily increasing volume of business, which, if continued,
may result in other casges of enlarged dividencs,

Bank elenrings are; as is well known, a very reliable index
of trade revival, Last week they showed an increase of
449, for the whole country, This week the percentage is
smaller, but it is substantial, Gold shipments [or the week
amount to 87,750,000, $3,500,000 of which went to Paris,
22,000,000 to Holland and $2,250,000 to Argentina.

The ppen market rates for call loans at the Stoek Exchange
during the week on &taek and bond eollnterals have ranged
from 194{9% to 29%,. To-duy’s rates all were 13 @2 %,
Commercinl paper quoted ot 314@ o for G0 o 90 day
endorsements, 31s@i19, for prime anil 4 1o 6 months’ single
names,

The Bank of England weekly staterment on Thursday
showed an ingrense in bullion of £368,243 and the percentage
of reserve to linbilities was 49,05, against 49,20 last weelk .

The rate of diseount remains unchanged at 2149, , as fixed
April 1. The Bank of France shows an inerease of 17,850,000
franes gold and a decrense of 1,950,000 franes silver,

NEW YORK CITY CLEARING-HOUSH BANKS,

1908,
Averages Jor
week ending
Muy 16,

15H.
Averages for
ineek extding
May 15,

107,
Aviraies Jor
wecek e ing

May 185,

Di)lerenices
Jrom
provions week

5 5
124,850,0000 120,100,000
150 U84,000] 100,414,500

4 L2010, 1200001 1, E24 808,700
AT, 7001 67,200,200] 50,440,400
LL080,9000 1,27 2HE001 T L06, 100,000

04,8000 GLOOSAG0] 1,657,000
5,019,100] & GUH) 215,060,200
1,220,100 72,047,700

Capllal cos=ans
Burplis B,
Loans and distounts.
Clrpulation. ... =
Netdoposits .. o ..
. &, dep. (Inel. above)
Hpeole heand
Legal tenders.

- A0, 121,300 Dee.
ALA07.210,700] Lne.

A0S, 400| Tng,
288.020,400{ Ing,
TTU0L7001 Ine,

0,081 000

S8 662 400
J10,055,150

64,607,250

72,5631 850

Regorve held . ...

363,022,100/ Ine,
26% of deposits . ..o

d40.804,1 i T,

2R7.007.000
270,625,225

11,472,675

AR, 200
257,725

f.'..ﬂm_i_-i o
7,000,075

Burplus reserve.....|  14,617,026|Inc.

Surplus exel U, 5. dep 10,486,025

1 .')_‘.!.'i.’;,u:ﬁ" Too,

Note—The Clearing-House now Issues i statement weekly shaowing the total
OF the netual figurds on Saturday morning. Thess Ngires, together with thi rotiurns
of separate bunks, also the simmiry Bsoed by the Sate Banklog Department
showing the conditlon of State banks and trust companles not reporting 10 the
Clearing House, appear on the proceding page.

Foreign Exchange,—The market was dull with o firm
undertone throughout the week, inflienced by a seareity of
bills, which compelled exports of gold in lien of exchange,
Shipments of the metal were 87,750,000, of which §3,500,000
went to Parvig, $2,000,000 to Holland and $2,250,000 to
Argenting.

To-day’s (Friday’s) nominal rates for sterling exchange
were 4 87 for sixty-day and 4 8814 for sight. To-day’s
(Friday's) actual rates for sterling exchange were 4 8635 @
4 8645 for long, 4 8770@ 4 8775 for short and 4 8795@d 88
for cables. Commercinl on banks 4 86@4 8610 and docu-
ments for payment 4 85La@d 84, Cobton for payment
4 85 L@ 8655, cotton for aceeptance 4 8G@4 8610 and
grain for payment 4 8574 @4 86,

To-day’s (Iriday’s) actual rates for Paris bankers' feanes
were 5 16Tgd@h6 1674 for long nnd 5 165¢h@5 1554d for
short.  Germany bankers’ marks weve 05 L@ 95 3-16 for
long and 953C@H5 7-16d Tor short. Amsterdam bankers’
guilders were 39@40 [or short.

Exchange abt Paris on London 25f. 16 Lae.; woeek’s range
25f. 161se. high and 25f. 15¢, low.

The week’s range for exchange rates Tollows:

— L — -Short———— -

Sterling, A cttenl—
High..... 48540 @
Low __._ . 48023

Paris Bankers' Franes—
High 5 16%a 51055 |5 1654a @
Low ... .c5 173 @b 5 10A3&) 5 150%d b

Germany Bonkera® Marks—

High il 15 $-1G]1 95 74106 @

Low 041y i 05 | 08N )
A misterdom Bankers® Guildors—

High......

Low . .

Laws o A=l of 1%, o 102 of 1%, A3-1201.1%,

PRk A-1600 1%, 132 0f 15, 1332 of 16

The following were the rutes for domestic exchange on
New York at the undermentioned eities to-day: Savannah
buying 50c. per $1,000 discount; selling 75c. per 1,000
premium. Charleston selling $1 per 81,000 premium. New
Orleans bank 75e. per §1,000 diseount; commercial $1 per
£1,000 diseount, Chicago 85¢. per 81,000 premium,.  St.

— — ——— e —
1 8510

4 864514 BTR0 @ 4'8
i 48§

78
1630| 4 8770 @ 871

5|4 BSOS @

G4 8795
SN Lot
714] (e

9514 I o

05 7-10d

12 00

A0 40

4000
|00 L]

Louis 45e. per §1,000 preémium,
$1,000 premium,

State and Railroad Bonds,—Sales of State bonds at the
Board are limited to $10,000 Virginia 6= deferred trust re-
ceipts at 45, |

The market for railway and industris] bonds las not main-

tained the activity and breadth which characterized it Iast
week,  On at least two days the fransactions have aggre-
gated leas than 34.000.000 par value, and included s mueh
smaller number of issues than heretofore, Fluetuations
have, moreaver, heen narrow and unimportint,
_ United States Bonds.—Sales of Government honds at the
Board are limited to $4,000 4s coup,, 1925, ut 121. The
following are the daily closing quotations; jor yearly range
see third page following,

San Franciseo S0e. per

Interest |

P v oty |
25,1930 --tegfstered Q—Jan | #1011 (#1115 [s101 15
25, 10340 _ - toupon G—Jaa [S1015] [*1D1T (e 101 %
28, 1008-18 . _, reglstered (Q—Feb (#1001 1§ [=J0LLG #1014 [* 1011
A4, 1008-18 w oo cOUDOR[Q—Fob (2102 " ls1p2 ™" [s{pa " [ejon” s10a2 [s102
48, 100518 . . _smnall colpon|Q— S100 100 [*100 (*100  [e100
da, IG5 _ reglarered) O =110 (110 |el1g iaj“]
18, 1025 e |0 (*2085 *121 [*121 ]2}
28, 1036 Punsme C 1Q—=Teb [#101 | (€101 e101

_ : 101 [*101
24, 1998 Panann Canal regis|Q -!\'n\-l'ltll st i']n! |*101 I‘IHI
|

Muy | May | Al | Moy | ALy
15 17 | 18 19 24)

Maly
21

10115 (%101 1g [#101 1%
&1013§ |t:|||t M UMLLE
¢lel0] b =10 Lg

#101
#101

#* TS 14 tho price bid at the morming Doand; o sald wis TAds.

Railroad and Miscellaneous Stocks.—The stock market
hag been less getive than for some time past, the transaetions
on one or two days barely reaching 500,000 shares, Prices
have moved within a relatively nsrrow rango, although
during an upward spurt on Thursday several new high
records were made.  Ineluded in the latter are Rending,
Southern Papific, Chesapeake & Ohio, General Eleetric and
United States Steel common.  The market as a whole has,
however, shown a tendency to weakness, and as a result
aboub three-quartors of the active list shows a net loss,

Besides the stocks mentioned there have been few excep-
tional features. Western Maryland lost 6 points of its recent
advanee, Delaware & Hudson is 5 points lower than last
week, New York Central deelined 214 points, one of which if
has regnined, and the Rock Island issues have heen weak,

Industrial stocks have continued in favor. American Boeet
Stgar has been unusually aetive at the highest quotation of
the year and Steel ecommon, in which the transactions have
heen on i very large seale, sold higher than ever hefore in its
history, On the other hand, Consalidated Gas has lost over
3 points of its recent advance and the eopper stocks have
been weak, notwithstanding o further advanece in the metal,

For daily volume of business sea page 1305,

The following sales hayve oeeurred this week of shares not
represented in our detailed list.on the pages which follow:

HTOCKE,
Week ending, May 31,

Sales
for
Weck,
Amerlean Teleg & Cable
Colorada Tl & Tron, pf
Evanmay & Terre H, pref
Cieperal Chembenl, pref. .

Homestake Minlng
IKanawha & Michigan. . .|
Keokuk & Des Molnes. .
Lake Shore & Mich Bou .
North Ohlo Trie & Lé..
Ontario Bliver Minlng. . .
R Securfties—111 Cent|
Blook brust certifieatey
StL &S F—C & E NI
noW atoel trusy certs. |
deard, oelusk & Ca, pf, TE’-II 4%
United Clanr Mrrs, prel.] 1000010 May ISTI0.  May 150 99 Jun 110
Yulean Detlnning. ... .. 140 014 May 15 9Lg Masy 18] 0O Fell 9% May
Preforred .o ... 3550 56 May 18 58 May 18] 45 Jinl 57 Mny
Wisoonsin Contral, pref um; ODSE May 10 0035 May 10! 6008  Jan, 003§ May

Range Jor Week. Range tince Jan. 1.

H_l-.-hr.ir. f Lowest,

= = oa=
May 15[ 77% May 16] 75

Muay 100,76 May 19, 67

May 200 53 May 20 .83

May 211034 May 20 8815
¢ Muy 1581 03" May 18| 87
May 211 43 May 21 42
May 200 6 May 2t 5
May 20020 May 20300
May 10 2085 Muy 15 4§
May 17 &6 May 17| 3% April;

May 15/ B4

May 156! GEM May 158 6214 Apr | 70
May 2000 155 May 21101 ant1514

Highest,
Feh 758

Mch| 75

May. 85 Feb
Jan/l03 5 May
Jan! Da1e April
May| 42 May
Mchl. 8 Jan
May 320 May
o Aprill 27 May
A Jdan

Loneext, |

Feb
Jun

Fri
(G

7R3

sfi;
(L

30! g May
Aprit
May
Muy.

Moy 180 BSk§ Jan 9345
|

100 (1834

Outside Market.—Business in “curb” securitics has been
irregular and in diminishing volume this week, with n sageing
tendeney to prices. Nevada Consolidated was conspietous,
advaneing from 225¢ to 2334 and dropping to 23. To-day it
broke to 2137 and recovered to 2214, United Copper com-
mon was also prominent, moving down from 1314 to 1145 and
ending the weelk at 12, Butte Coalition rose from 26 to 2644
and declined to 253f. Cumberland Ely ran down from
S 5-18 to 7 15-16 and ends theweek at 815,  First National
eaged off from 614 to 534 and advanced to 5 15-16. Grecne
Cananea went up from 1034 to 107¢ and down to 1044, (old-
field Consolidated, after fuctuating between 7 0-16 and
7°15-16, sold up to-day to 8§ 3-16, closing at 8. Nipissing
declined from 1015 to 1034 and improved to 1074, Among
industrials, International Salt continued in demand, going
down from 1955 to 17, but then jumping to 20. Afterward
it yielded a point to 19 and to-day was traded in up to 1945,
United Cigar common, after a substantial advanee from 6914
to 7415, fell off to 7114, and sold up finally to 73, Btandard
Milling preferved opened the week at 58 and closed at the
same figure, transactions taking place up to 5045 and as low
as 57 la. Standard Oil gained 6 points to 652, selling to-
day down to 670, ex-dividend. In bonds, Internstional
Salt 5z seored a substantial guin, going from 59 to 6334, the
glose to-day being at 6314, Jones & Laughlin 55 were
heayily traded in up from 9975 to 10014 and down finally to
09 15-16. Kansps City Southern 55w, i." declined from 103
Lo 1024 and recovered to 10295, Tidewater 697 notes were
traded in down from 108 to 10278, Western Puacific 55 de-
clined from 97 724 to 97.

Outside gquotations will be found on page 1305,

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




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

T OCCUPYING TWO PAGES
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S?‘r}c‘){s—-ﬂ'l(}ﬂl‘f‘;?' AND LOWEST SALB PRICES Sales o) STOCKS Nange Stnge Jam 11960 Bange jor Previous
bic ks - i he i NEW YORK 5'!()("( O poste of 1U0-ghare fom Year (10085)
Monday Tueadmy | Wednesday | 2 hvrsday Friday Week EXCHANGE . - et e e
M AT May 18 Meay 169 Aay 20 May 21. | Bhares. LA 2 Highes! Loires Hughesi

= it

allroads
LOOL | 1084 1105} 10574 “"’s 10874 IIIJ" 09,243 Leh 'lEtll:nu & “e\nuiie fgJan 13] 1101s i Feb | w1y Dee
1047 10435 10475 T8 ] | Da  pref. . ()15 Inn 201 10475 K33 Feby | 104 Dee
127 (%126 . Qial 12 v 4,850 Atlantle Coast Line R 1NTixJan 14) 1upis | bz Aoh | 1111 Deo
L148g) L1 "’M ] 3 dlz 115 Al 3 8,000} Mlilrlli]li‘ 6. Ohloe.oo.| LUbts F 4] 16 ! ?l'.ll- Feh | 11175 Deo
03la ,t fhflal TR 14 ¢ ||]ui Do prefc e cun 4| 92 Feh of U4 A ¢ P47 Dee
Tl T8Iy 7 g T 18,140| Broolklyn hKaptd 1" ransit. 67 Jan O S0y May ; 603§ Dee
180 ; 1% : i uun-( \anasian Pacific Sfrles Al G 1SLag May 18015 Nov
115 3| 6 : i3y Jannda Southern. Jan 11| 67 2 |l 68 2oy
194 2 ! i el of New Jers : Feah2s] I8l yi2 j £ Dee
0y 7 T4 ¥ st w108, 180| Chesapeake do C '1-:01: b ‘éf; | S‘Iﬂ)‘ﬂlll 2 Gt Deo
7ok ; L . [(Mhileago & Alton im. s Feb ] 743 apr U7y Lea
L . 77ia| #7ats T e ven | ez Menill a7 Mo 70" Dep
i) 4 L ' | hicago Great Weste ¢ Mchi1s] 1MaJdan od j 145y Nov
05 | #4 55 Haf k55 100| Do 4% debenture:. 0 dan 22 647 Mayl? ! liwu Aug
2oty Qls 201a] 1040 = 25 Joan 13| 4Y dEn 4 + Fa Dee
X 7 7 i1 7 s Melt iyl Ldigean 2 F ]?la Nav
Feb 24) 15344 Mayl0 1521a Dee
Soanak pres. 1 Sla M=h15 i“; ‘.-m 25 134 ]gn igec
3.700|Chileag \ estern Mg Feh 24f 18 - Due
“1_,1_: "Il'n’:u-'-r‘:‘-rwml W 4 ,“ s i{F'i{ B 5 i ih?:a Bw
| 3 v Omnaha { Apra2ihg dan o 4 o
e btk "t K inn & Oinah Tts 0] 17078 Apras)| d0ieJan | 174 Deo
1,400 thu I Trac < stmpd 4% Aprdd v dan 4 i3 AprF 5 Dec
400 I)nlpr.:f otls L:lmiul,l R LT e BTt | (e Apr) I8 lec
FEL i 200{Cleve Cin Ohic & St Lo_ | 4| awaFeh el C4Tie o el Dee
*101 - - meree| Do pret Y .m q| lus " Mehed|| 83l Feb | w07 Dec
G5y D 00 i5tal 1,125 Colorado & So : fs Jai Gyigdan &l oz1o Keb | 607 Dee
4y B I 4 Do 15t preferrsd. . ..o oladan 2| 86 Ml tudan
L 450l Do 2d profersed | amigasn gl o kdls A3y E:‘-‘:'
'uul | yelaware & Hutlson_ | 167% 1 eb 24( 200 g 141lz Feb
elaware Lack & West,| 545
10, 505! Denver & Hio Grande
1,035 Do pre Ula
- 'Ih-trau i1 51 " Jan W
200 Puluth S0 Shore & At 1
IUi’H o pre!
45, hlail‘ l rie
T nlu Lo 15k prefo
1 Po'2d peel. oo .. 434 !
|Great Northern pref- 3 g Fob i ||.sa; Feh
| = 1ron Ore p:ruplrtlw =3 ; i . dblz Jan
jreen Bay & W.odehett B . » J!HI.
!_qum-: AL o DSESE AR I : S Meh
Dy prel. Kigls " g7 Jan
IHoclk ValJ P & M f‘urv(a h ¥ 2 g (Feh
ll]||Iu¢'I.Iﬂ:F Valley pref A Qi X 6y Ach

nols Central . . Pl 4 3 Vatia bl
nterboro- \ll.‘T.lupilllT.-uil Li# fdyJan
Do nrt.f - Aoy B 2 1715 Keb

. 10 Feb

- b { Wil i:eu
. ’{.,Ithft L G . ¥ L bl = AU
5 I anansg Ily H:llt}lv : Teh ELrg N Fob
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Uulted Clgar Mfrs. . ~100/
elrelerred. .- ... 100
Unltnd Cor ‘fpcr_..-_..-li-w
Teforred - naal
o Sﬂna'nnlw_-_....-._mu
U l’:welu com...100
P ) 1]
us l“lniahinz_._.- - 100
G ;xglu?c e
teel Corporation—
Coltrut :'.E“"n t "1
Col tr s 1 0s ‘51 uot ng
U St Gu & Indem-100

¥ Bronx 11t
Gm......-lw

e

Wasuu‘fn AT Brais _.-au

p
Woﬂhi ne Pump nru?"iu

White Knob E]n---..lc o

* Por sname. o E3-nghts, 5 Basig, »Sells on Stk. Ex,. hut not vary active,

~#Flat prce. = Nom. s Saig price. ,(k-dn-. v Br-xghte.

hitized for FRASER
p://fraser.stlouisfed.org/
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Quing ¥n Feb 1} wi_ Jau 4 100 Aug
‘mnln l-e {Gold & Cop) 2 Febh2s gdn . 4 | 3% Noy
4l Shannon 1 1its Fet 20| 177sdan 4 ; : 101y Noy
Superior. Wy Jan 51 46l Meh 1l 34 Apr| 3613 Now
fhumgonség?mnmm :;? J}{elvf t?'f"" 18]| e me ]
|Superior tta Copyp. 1275 Aprzi igJan 2 141y Lk
; 1nﬁmmck ST 5| 66 Apra7| B0 Ieb ag Mt
-, 12 l’ch 19| 17%Joan 23
United Cappel _ 11 1133 Feb 2| 10 Jan 8
United StatesCoal &0l 2!5 Jan 12| ik a
U S Smelt Ref & Min, 60 3 HUly MayIo
Do e t 50 1934 May20
JUth (ag Jan 20
L’.’Smltl.ah t‘unmlldm s 4 463 Jan 2
1258 Utah Copper Co.. - 1 &8 May B
570| Vietorln .- -=< Ol May 6
0 i ! il 7008 W inens - - 4 iz Jan s ] N
148 148 § 1 25| Wolverine - - 189, Mohl8| 162 Jan 2| 118! B o
W2y 23 o an! w2la 28] 100! Wyandor o1y Apr2al 4 Jan W0 AN L

 Hotore Day ¢ Of Asses ts called in 1009, ° Bid and asked prices.  d New stock. @ Ass't pald. b Ex-swck dlv. h Bxrighta, @& Bx-div, saod rights.




Boston Bond Record
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Nori—Bayer jaye scerned interest in piulition to the purchase prios for all Boston Bomnda,

Philadelphia and Baltimore Stock Exchanges—Stock Record, Daily, Weekly. Yearly
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Illnonda Steel daben ba... 1910
Nun-convers deben Ga... 1014
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Kan G I°t S & Gull ext be.. ]‘11 1
an CFt Seott & M s,
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Seattle Kleo 18t g 58, ... 108
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QY oAl ONV Al raesnaa 1827
Unitea Fruolt genn £ 44818913
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GO A28, o cnarysennsesaa il
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praf....
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Do 2a praf........ 100
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Philndelphin
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Cambrin Steel .._....... BU| $2% FelL il
Eléetrio Uo of Awerion 10010% Jan 21
Gen Asphalt tr etfs ... 100 165 Jan 3
Do pret tretfs .. 100] 58 Jan &
Lake Superior Corp.... 100 14% Jan D
Lasligh © & Nay teotls, BU| 96 Jan 3
l,ehlgh Valldy-cecaeaoa. BUf BT Febid
Mursien Co. . .ovveevezil Lig May &
Fuuuuyivuum RE_..... G s Feb 24
Phaladeip'aCo (Pitisb), dlg Febid
Dhiladelpbia Kloetriet. 1ily Fobad
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Pennsylvania sieel.. 100
Profertoil..oavessasad Ul
Philn Co\l‘ttln}l‘?rul‘...ﬁﬂ
Phil German & Norris. bU
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Pa & NY Can Sa ‘80,40
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Eundoxy Crae 18t 682840
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Inuestment awd Varlvoad Intelligence.

RAILROAD GROSS EARNINGS.

The following table shows the gross earnings of every STEAM railroad from which re; gular weekly or monthly returns
can be obtained, The first two columns of figures give the gross earnings for the latest week or month, and the last two
colimns the earnings for the period from J'uljr 1 to and including such Iatest week or month. We 'l.(ltl a supplementary
statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other
period.  The returns of the street railways are brought together separately on a subsequent page,

Latest Qross Earngnys. July 1 fo Lalest Dalé. Latest (Grass Barnings. July 1 o Latest Data,

ROADS. Waek ar | Currend | Previous | Current Pragious ROADS, Week or | Curretd | Previows | Current Previous
Momih, Year, Year. Yéar. Maonth, Year, Yoar, Year, Yéuir.
3 § & 3 L 5
Ala N O & Tex Pac N ¥ C & Hod River|March - - [7,334,7186,540, 24008 270 485 (60,840,488
N O & N Essto_rjdpri] 248,080] 208,301 05, 4, 0rp 2 Lalke Shore & M S{March ... |3 A85,237(3,200,002131 412,121 (32,571,627
Ala & Vicksh. _rjApril oo 128.827] 112,854 b 2T Lake Brle & West{Mareh co<.] 384,032 343,773] 3.540.410| 3.620:5005
Vicks Shr & Pac.s|April c-o.-| 107,851 :m,n-l:s g Chic Ind & South|Mareh —-_.| 240,763 252,305/ 2,243,054
M Tenn & Norkhs|March - oo 5,413 3810 a8 5 Michlgan Central. {Mareh — . _[2,250,012(2,010,028/19,341,0808
ke Atols Top & S Fe_[March ——__ 3,272 772517,401,520 374 Cleve O 0 & St L. |March 2,186,121 1.838,242| 19,701, :rn
Atlanta Biem & Atlj2d wic My 43,400 24,530 ; Peorla & Eastech \lm-r.h B R0 ] ST ) s
Atlantie Const LineiAarch 2.704.880(2 442,082 4 £ 3.x (1|1‘|,mn;1 North. Th | 108,029 7|".:3 843,052
Baltimore & Ohlo. .| April 5,761,02515,024,780 rn.nan.-}an Plits & Lake Erlc|) BRO,I80| 778,002| 8,803,387
Bangar & Aroostook| March' .. 1650|274, 043 2,020,773 Rutland e .} .| 223508] 210.7%7| 2.121.028
Bellefonte Centenl__JAnrll 4.708 4,530 5 01,397 N. Y Chle & St L[ -] BO0.556] ROEKE1N
Doston & Malna_.c|March . 2,880,615 L ! 54 Total all Ynes. |M L 1B200201] 10387708
Bridieton & Saco HiMarceh ... 3,073 .28 5 40,258 || N Y Ont & Western|? cema| TA9.073] 007402 l‘-.ﬁ::.'l.lljl
Huil Hooht & Pltta.|8d wic M: 110,081( 6,111,480| 8,874,076 (| N ¥ N H & Hact. .| Marc --|4,532,041)|3, 874,018 m.-nu‘ezs
Bufaio & Susq. . _.|Mareh = Al LAD202| 1,741,800 1,647,802 | N'Y Susq & West.. |March -__.| 320.0067| 240,800] 2.450.025| 2,603,790
Canmdian Northern_ [2d wic by 30,2000 8 470,100 7,900,000 || NorfoHe & South..r{Mareh -...| 234.304] 192,880] 1,766,7 1,600,078
Canadlan Pacifie._.{2d wi : 1,200,000105,020,480162,603,028 || Nocfollk & Western. [March ____[2,967,008(2,030,873 4 22,808,735
Centeal ol Georglas|ad wi 106,500 0,040,004)|10,184,243 || Northern Central .. |Mareh ____[1.011,010 "800.010 0,304,770
Central of New Jec_|Mareh ‘ L700,611110,185,570{20,871,130 || Northern Paclic. . r|Mareh - ... |5/ 477,530 4,732.440 V6678260
Central Vermont__riMareh . 208,2 245,720 2,616,712 2.‘:1‘.\1.&80 Paolfie Coast Co_..|March _ .. | 530,573 453,811 T 3] 5,040,430
‘hntlmmum South. |dth wic ;\pr 2,115 69,704 02,224 || Pennsylvanlas Co..riMarch - _ n2.080,1756|30,424,402]34 348,303
Ultesapeake & Ohlo.|2d wk May 2.8 ! 22,806,087122,008,071 || d Penn—Enast P & E|March ... 10907 100105031 1821117040882
t.:!u-:il::rlh.-lnl & Lanc|March .. A,130 0 314 50,707 dWestof P & B.|Mareh —.._ . 000 - oo
Chleago & Alton Ry|2d wic May| 248,396 11,050,064)10,686,401 || Pere Marquette. . .r|March _ .. 24611,106,507(10, Ji05(10,207 460
Chle Burl & Quinegre| Mareh ... |6,561,50316,255, 59,001,514160,750,230 || Phlla Balt' & Wash. |March _ 1 f 2 4201112,755,008
Chleago Great West|2d wik May| 142,433 T 184,547 ‘r 085,325 || Pltts Cln Chic & StL| 4 2,826, - (24,250,220
Chle Ind & Loulsv_{2d wi May| 103,355 Bl 4,088,770 .o..l L0410 Ralelgh & Southp't h 11,602 82 21,66k
thle Ind & Southern| —Sea New ral. Readlng Company . |Marc! 3,068,034 |30,168,076{32,150,521
Chie Mllw & St Paul| Mareh .- L 45,813.300(44,180,502 Coal & Iron Co 2 1,003,782(26,008,068 28,407 BN
Chie de Nor West..r|March - ! 50,080,788 (40,644,400 Total both cos. o 4,672,410 26,042|60,663 087
Chle 5¢ Paul M & O | Mareh «.-=|1,14 4110,206,007(10,097,700 || Rich Fred & Pot. = 1 147,487 1,403,0 1,424,107
Chic Term Tranal it March ... b B12,144 853,088 || Rio Grande June. 1 660,020
Cln Ham & Dayt.r{March o] ©642,89: ¥ 5,006,002 0,288,882 || Rlo Grande South..|2d wk May 0
Lley Cin Chie & St L —See New |Yorik Cen|tral, Rock Island System|March - ’ AG,382.402
Colorado Midland.r|March __._| 180,020} 142,7; 1,761 ,814] 1,787,040 St L & San Fran. (March oo 0 25,700,280
hColorado & South(2d wic May| 245,805 13,272,850/12,678,410 Chicago & E I _IMarch o .. '?,STH,:SnE
Colum Newb & Lat|Mareh <. -- 30,658 221,921 Bvanxy & Ter H{March ... 1,614,080
Copper Range..._.|February .|  47.430 508 65 otal of all lines_|Mareh - - .. W07 140080 685,128
Cornwall _-.-:ccoo|March o2 12,208 4y B8t Jos & Grand 1sl. [ Mareh o 1__35 ‘R8N
Cornwall & Leban._r|March .- - g 240,587 St Louls Southwest.|2d wic May
Cuba Rallroad Marel - .- 2 San Ped LA & SL.e|March ____
I Delaware & Mareh —_..]1,04 Seaboard Alr Ldun- Mareh ..
Del Laclk & West.r|Mareh - ... 5,300,080 Atlanta & Blrm.. | March ...
Deny & Rlo Grande|2d wk May 100/17,9 0(17,050, 071 Florlda Weat Sho|Mareh .
Det Tol & Iront Sys|ist wic May 1} 1,320,710{ 1 Southern Indtana. . [March ...
Ann Arbor....-.|1st wk May ¢ Southern Pac Co. - [Mareh .. _
Petroit & Mackinae 2d wk May| 2 1 21,8100 1,002,038 Southern Rallway. - |2d wic Moy
Dut & Iron Range.r|Mareh ... 10 2 4 Maoblle & Ohlo -. |2d wk May
Dul Sou Shore & Atljad wik May 028] 45,357 2,650,065 Cin N O & Tex P.|2d wk May
El Paso & So West.riMarch ... e - 1 Ala Great South_|2d wic May
Brie M J180[37,030,104 (38,170,384 Georgla Sou & Fla|1st wic May
Evansville & Terre | Haute—sSee| R I tlen. Texns Central 15¢ wk May
Falrehild & N B._. ! 4 1,70 14,043 14,500 || Texas & Paclfio.__|2d wk May
Fonda Johing & Glov|, 632,73 652,527 || Tidewater & West_r|March
Georgla Hnllmn(l-. Mureh o 2,107,405] 2,324,237 || Toledo & Olilo Cent
G Fla| —Sea Sout(hern Ralljwa Toleda Peor & West|2d wk May
] 2d wik May 33,868,220/36,355,852 || Toledo St L. & West|15t wi May
18t wie Moy 4,716,844| 5,204,161 || Tombigbeée Vialley_ . |March ____
Det Gr Hav & Mil|1at wk May ! 1,408,150 || Unton Pacific Syst_|March ___.
Cansda Atlantlo.l1st wk May 04 i 1,670,852 || Vandalls riMarch .__.
Great Northern SystjAprll ...-|3 04,083147,004,164 || Virglola & Sou “‘e.st Mareh ... 3 148
Gull & Ship Island-|March 054| 1,672,802 || Wabash ... .._...|2d wk May 2:.&1:! o606
Hoelking Valley. .- _|Mareh _ 0 40, 4 4,842,040 || Western Ma Aland ¢ February - H60, 098 J801) 2,088 :203
Illinpls Central = \ il = 4404, i . AR, 585,779 || West Jerse: Seash| 364,310 f 4,360,370
Internay & Gt Nor.|ad wic May 07,000 4 6,100,082 || Wheelln LB...r ) f 400,100) 4,212,800 4,386,200
a Interoceanio Mex. "l.l wk May A 6,787,321 || White Riv (Vi) 2wks] 1,074 /70 -
R_:w.'s Cﬁ'"‘;‘*'\“ i 2\:;I w{: May 0,087 40 -l u?ﬂ g.ggﬁ ;a.! '{g}ﬁlmlqi;ﬁ.c; i‘n -} - ol lgl g‘:”‘ AT ey
anawha Mich. o March ca.. ' 4 05 rhtaville & Tenn 30, = w1l :
Kansas Clty Sonth-|April oo .- 1 7 Esﬁ..’;.‘.ll Yazoo & Miss Vall.'Apell .____]| 757,188! 750,076} 8,674,744 8 ?04.814
K O Mex & Orlent. - |2d wk May A 1,188,752) 803,030 F e )
Laie Hrle & West'n| —Sea New ; « | Currem | Pretious
Lake snore & M Sou —-Seci] New 315,804]24 513 06828 55 Warfous Fiscal Years, Period. Year, Year,
Loblgh Valley-—--.|Mareh <. 2y v 4,613, 26,557,840
Lyxington & East.. T4z d4,9211 207.216| 193,658 || Bellefonte Central ] Apr 10,0751 S18,10%
Long fatana 802 Deo. 134,329 i I)f‘lmmn‘.l & Hudson ... Mel 4221141 4,327,078
Loulslana d& Arkan_ | are 801,378 Manistique Moy L0274 10,088
Lontsy Hend & St LiMareh . 8 770,117 ® Mexlean Rallway .. 3 -.ﬂ-'i:l.ﬂl)ﬂ 2,800,000
Loulsylile & Nashv_|2d wic May| 8 55/40,900,009| @ Mexican Southern _ 7. bt
Mucon & Blrming'm| April .2 3,870 0 ua Da1l 1201208 || New York Central & Hud River EUIRS IR
Maing Central.._.¢|Mareh -~ 3 1} 6,675,370 Lake Shore & mLh ‘rum.hem_ 4,787,478
Manistlque March - 3,004 36,3 43,485 Lake Erle & Wes feh .
Maryiand & Penn. _fMareh ... w2, 28,047 286,064 Chiesgo Tndlana & Snmhern.
i Moxlcan Internat-|2d wi May 7,206,217 Michigan Central, o ..-—oal |
o Moxlean Ballway. |15t wik May 8,000 : 0,026,800 Clave Cla Chie & St Loul:.
Mexlean Southern] st wi Moy 3,01 23,84 1,000,240 1,089,753 Peoria & Erstern
chigan Central —|Ses New ¥ [al Cinclnnat] Northern
neral Range.____|2d wk May 721,205 701,443 Pltishurgh & Lake Erfe.
nneap & St Louls|2d wi May 41 3,026,020| 3,302,362 Rutinnd I
nn St P & 8 8 M.[2d wic May| 22 10,080,251 (10,255,440 New Yark Ghicago & St Lol al) 2,257, 0o
ssour) Kan & Tex| Mareh .- ¥ 0 18,647,454 Total all MNes. oo oioeaea | 80,103,514
o Fac & Iron Mi-.|2d wi May 4,000| 633 5,110/37,840,715 || Northern Centeal b A1l 2U067,120( 2,660,426
("'enl,ml Hrnuw-. 20 wk May 1,473,000 i Penn—East of Pltts & Brie... : 3,604, 741151 ,370 441
system....l12d wk May [40,698,110130,17 d West of Plttaburgh & Erle. . |J Ine.1,4741,000
bMoblle Jack & K C| Wik May 25,08 OF 1,084,087 L Phila Baltimore & \Washington. 3.“-*-"1.0113
Nashy Chatt & S¢ L Mareh .- .. A,420,4563 Pitts Cln Ohleago & S5t Louls | uaa 148
a Nat Hys of Mexico|2d wi May 23,600,157 Rlu Grande Junetlon r ¥ AB.Bay
Névada-Cal-Oregon. |15t wk May 0,28 6,233 330,073 2 Texss & Pacifie. .. .- 4] 4 J??. ﬂo
Nevada Central . __ _|March = _. 4,833 55,166 West Jorsey & Seashore. . ... Mah 073

AGGREGATES OF GROSS BARNINGS—Weeakly and Monthly,

Weekly Swmmaries, (Cur'nd Yeéar Pren's Year| Inc. or Dec, Monthly Summaries. cur'nt Year|Prev's Year| I'nc. or Dec.

=

|

3 3 s
Month July 1008 (792 roads) .|104,634,012 \ 7071—33,332,005]
Month Aug 1008 (704 roads) .| 206,204,003 24 —34,347,070
Monthi Sept 1908 (793 ronds) 2| 218,309,16012 —1 56,330,818
Month Oct 1908 (700 roads) . |231,615,120(240,032 145(—18,317,010
Month Nov 1008 (804 roads) . (210,071,133 — 7,080,008
Mongh Dee 1008 (798 roads) - 211.'..316-431
Month Jan 1009 (750 roads) . [182,347 842

3
+8RT,T01
4 704,128
4+ 700,577

=

5
week Moh (44 roads) -..-| 10,422,528
week Moli 040 roads __. .| 10,570,140
weolk Moh (43 roaddoo-| 10.562.507] 0
weelk Moh rr ma(l.s)..-- 10,017,208] 14, 41,822,877
wesk April (40 romds). .| 10,762,884 ¥ +1,100,6756

3

o uay Ba
et

P2

SOoos0
— e e 53 DI D

wiele Aptil (42 wonds) -..-| 10,040 sza\ +800,087
weeke Aprll (41 roads) ...} 10,100 A24) 1,083,104

weele April (49 roads) S22 | 14.051,620] 12 23:.9.:» + 1,818,060 Mongh Felr 1000 (792 roads) -{173,807,20011 6
weelc May (A0 toads)- ... | 10,182.666| 0,049,075 +1.us:.uo| Month Meh 1009 (718 rosds) - (2021167425 | 180,885 005 +
Week May (38 ronds) . o_o| 10,024,838' 8,805,162 41.210,085/13.85 |} Month Apeil wuu} 50 ronds) .| 48,753.048] 431104,078) 5648072

¢ Mexican urrency. b Inchides earnings of Guit & Chicago Division, ¢ Inclides the Houston & Texas Central and 1ts subsidiary Unes lu hn!.h ?
4 Covers lines direetly upemtq.d. rIncllulrs Evansville & Indlana RR, " Ineludes earnings of Colorado & Southern Fnrt Woru: & Denver O

all af!illau:;l Ines, mm.min Trinlty & Brazos Va.llw RR. & Includes ¥ both yoears earnlogs of Denver Enld & Guill Pecos Valley ‘-‘i‘ﬂlem and
Santa Pe Presco.t & Phoenix Ry, ' These fgures do not Inelude recelpts from sale of coal. o Flgures here are on r.lm nlel ])!mlu of accounting—not the
Bew g Inter-State Commerce Commisslon me 7 'Fhiess (igures are on the new basls prescribed by the Inter-State Cammerce Commission.

ol
Swiae

Feyr
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Latest Gross Barnings by Weeks.—In the table which
follows we sum up separately the carninzs for the second
week of May., The table covers 38 roads and shows 1
increase in the ageregate over the same week last year,

Second Week of May.

1600
“ }
|_'|..| 00|

|
‘ 1008. nrrrrra.-w,‘.! Diecrease.
Alabama Great Southern
Atlanta Birmingharn & Atlantie
Bumalo Rochester & Plotshurgh
Canadlan Northorn. | |
Canadian Pacllic. .
Central of Georgla
Chesapealke & Ohlo
Chicago & Alton
Ohleago Great Westaim
Chicago Ind & Loulgville
Olne New Orl & Texas Pagliie
Colorado & Southern : -
Dienver & Rio Grande. ;
Detrolt & Mackinae =
Duluth South Shore & Atlantie
Grand Trunk of Canada
Grand Trunk Western
Det Gy Hay & Milw
Canada Atlantle.
Internationnl & Great Northern
Interoceanie of Mexleo e
Towa Centeal. . o 0. ..
Kansns Lty Mexico & Orlent
Lonisville & Nashville - 3
Mexican International
Mineral Rapge .. . 3
Minneapolls & St Louls. .
Mlnneapolls St Paul & S'S AL
Missourl Pactlle & [ron Min. - .
Centrnl Dranch. .
Mobile & Ohio. e b
National Rallways of Mexloo.
Rlo Grande Southern .
St Louls Southwestern.
Southern Rallway.
Texas & Pacific... " o -
Toledo Peorla & Western. .
Wiabdsh i e =

150,200/
1,209,000
160,800
418,370
218, 783) 32,6 Temac
128,787
a5 488
12,182
22,089] 23,700
68,800)
11,666

33,004

14,600

103,355
148,640
245,805
A80,000
200611 !
57,023 15,357

742,672 708,078

200

151,000 24,000
184,750
19087
29,875 12,774
B 1040 7 90,145 ===2
2 42,8 b=l IV 23,554
988 oo
0,108
46,300
151,000
2,000/ >
11,118
143,700

In?a]lml -
137,077 8y g

0,260

: 633,000
26,000
170,104

a0,211
07,202
S6,887

1,473
457,205 .

41,944

34,078

sa{1,254,203

1I 210, 085)

Total (38 roadsl .
Net Inerease (13.85%90) . -«

10,024,838

For the fivst week of May our final statement eovers 46
roads and shows 11.969 increase in the aggregate over the
same week last year,

1 1
! 14908, 1008, |

Increase, | Decrease.

First Week of Maih

Previously reported (42 roads)
Alabama Great Seuthern. .
Atlanta Bivminghsm & Atlantie
Clne New Orl & Texas Pacltie. |
Detrolt Toledo & Tronton

ANN CATDOX . s Ws s s cusn
Georgla Southern & Florida
Grand Trunk of Canmda.

Grand Trunk Westorn

Det Gr Hav & Milw

Canade. Atlantio.
Mexlcan Rallway. .
Moxlean Southorn, . . .
Nevada-Callfornda-Oregon
Texas Central.C, . ... ...

3 £ | 5 | 3
8,872,015) 7,850,507(1,068,810] 46,311
62,940 “spi07) iziwrsl Sl
7545 ] 7
144,305 105151
25,248

311702
33,118

3 faa
3401 S
2,287 =

.",.‘mu|

A0,HE1

714,028| 708,320

Lm,ﬂn_m!
23,840}
ELY

ll.‘I."Jﬂi

9,040,673 (1,140,235
= jrioszlvon

164,600
23.010
02831
13,883

10,132,006

16,000/

70
$,040
4437 -
Total (40 roads) z 47,244
Net Increase (11.06%)

Net Earnings Monthly to Latest Dates.—In our *Railway
Earnings” Rection, which accompanies to-day's issue of this
journal, we furnish full details n} the gross earnings and ex-
penses for the latest wonth and the fiscal year to date of ull
roads that are obliged to file monthly statements with the
Infer-State Commerce Commission. "We print here, there-
fore, only the returns supplied by the companies Lhemselves,
or, rather, such of them as have come in this week, Where
the figures furnished by the companies differ from those filed
with the Commission, the réader should understand thit the
basis of computation is different,

{Iross Earnings-—— ——Nel Earnings——
Current Pravilons Crurrent Preeloys
Ywirr. Your. Yaar. Year.

3 $
Baltlmore & Ohlo_h. . - Apr 5,761,025 1 A33, 118 1,104,500
July 1 to Apr a0 A8, 000370 10,680,400 10,830,060
Delaware Lack & Western. b—
Jan 1 to Mch 31 7708853 z
Syricuse Blog & NY.b—
JanLto Mch 81
Gumbert'd Tel&TelCCo b Apr
Jan 1 1o April 3o 11
Demerdra Bleet Co. . Apr 1,128
Jan 1 to Aprll 30 . 43,264
Dunkirk Al Vall & Plevs. p—
Jan L to Meh 81, ..
July I to Mol 31.- .
Falrchild & Northeast. b Meh
July 1 ta Mch a1 .
Fonda Jolinst & Glov a_ Apr
July 1 to Aprilan
Genegee & Wyoming. b—
Jan 1 to Meh 31 .
July ! o Mch at
Kansgas Clty Southern /b, Apr
July 1 to Aprik 30, ..
Lehlgh & Hudson Rlver b—
Jan© 1Loto Meh 31,0 o
July 1ot Meh 31
N ¥ Chle & 5t Lowls. b—
Jan 1 to Mol 31, ..
July L to Meh 31 ...
Pitts C 0 & St Louly.a.-Apr 2,220,680
Jan 1w Aprll 30 . #,820, 148
St Lawrenco & Adirondack . b—
Jan 1 to Meh 31, ..
Ulster & Dolaware. b—
Jan-1 w Meh 3. - .. 184,243 134,731
July 1 to Mch 31 748,201 BR0,040
a Not earnings here given are after deducting taxes.
b Net earnings here glven are before deduoting (axes.

Haaids.
3
0,024,785

65,080,036

#.440,072 2,752,000

212,701
Ol ,BR0
21158801

0313
232,803
voz,223

0,186

20,205

201,285
Hll1a78
40,258
10,177
A0.B66

07108
206,846
A70,000

4272

10,800

01,475
204,548

1,700

14,580

419 1,154
15,850 25,0058
1,012 B0
581 G2
40,471 38,513
439,024 432,650

0,453
207,343
1,744
14,043
70,285
132,738

3,120
20,601
200,343
2800824

15,021
n2,n12
7o
TW70a70

J0R B3l 74,861
#5020 228,088 168547
- 2,257,200

0,000,720

528,125
2,159,020
d75.044
Li775,002

322,640
2,475,360
285,000
1,800,244

2,415,770
T AR0,046
L 885,318
7,084,178
131,056 122,405 B3 887

+4,007
228,101

Interest Charges and Surplus.
—Int., Rontels, &c.— —HBal, of Nel E'rygy,—
Curront Progious Current Previons
Haomils Year. Yeir. Yiear. Year.
£ 3 5 3
100,181

T28.051

1hR. 264

720,020

42,642 q7.582

Cumberl'd Tal &' el 2
173,172 100,540

Jan 1ota Aprll 3o, .
Delawnre Lack & Westorn—
JANn Lo Meh a1,
S¥racuse Bing & N Y—

Jan I to Moh a1
Duniiek Allegh Vall & Pitts—
Jan: 1 oto Meh 31
July 1 o Mcoh 31
Genvsee & Wyaming—
Jan o Meh 31
July 1 to Meh 0
Leblgh & Hudson Blveyr—
Jin to Meh 31
July 1 to Mch 31
N Y Chloago & St Louls—
Jan 1 oto Meh 3.
July 1 oto Mol 31
ShoLawranes & Adlrondack—
Jan 1 to Mch a1
Uister & Delaware—
Jan 1 oto Melh 31 ~ 40,748 b1.a60
July 1to Mioh 31. 130,038 135,080
T After allowlng for other income recelved,
y u After allowine for net revenue feom outside operations anid for other
Hneoe.

STREET RAILWAY AND TRACTION COMPANTES.

Apr

S O72.818 3,234,404 52,624,858 TUE0, 766

74,125 65381

sdeld, 2408 3
TileflE 544

delt 553
def2,608

el ndl

20,810 Aef30n

nll
241

defll,Gld
Tdefd,874

TA.801
227,847

y1G15062
VEEU,ETO

V162,756
1247040 u1,008,57

14,630 92,502 rl8.258 rdd, 017
wdelB0,325
Wlel27. TR0

welelin, 260
WPLOGE

| Latest Gross Earnings, Jan. Lo latest date.

Name of
Roail. Week or

Current
| Month. 7

l"rrrloux| Current
Year. l ¥

Yeur, far: Par.

[ Previous .
¥

Amorican Rys Co. . .|;\{)1'11 823,516
¢ Aur Elgin & Chile Ry|March __ L 275,310
Bingham'™n St Ry_ .. |March - - _ { 5 6,138
Birm Ry Lt & Power March - ;
Hroakton&Ply ‘St Ry|March - __
Camagiey Co....... Isnuary ..
Cape Breton Elec Co_ |}
Central Penn Trac, .| April ...
Charlest Con RyG&B|March
Ohleago Rallways Co. | March - -
Cleve Palnesv & Past/Mareh ...
Dallag Electrle Corp. |March - .
Dotroit United Ry |18t wk May
Duluth Street By .. (March .0
East St Louls & Sub_fApril . .
El Puso Eleetrlo_. . _ . [March .. ..
Falr & Clarksb Tr Co/March - ...
Ft Wayne & Wabash|

Villey Tractlon Co!March . ...
Galy:Hous Elee Co._ (Mareh __ -
Grand Raplds Ry Co. | Aoril |
Havana Electric Ry. Wk May 16|
Honolulu Hapld Tran

& Land Co |March ... 2114 {
Houghton Co Tric Co [Mareh ... .| 2
INinols Tractlon Co._ | March ... _
Jacksonville Elec Co_ | March
Kansas City Ry & Lt|Mareh ..
Kansas Clty-Western Marel ...
Kuooxville Ry & Lt Co [March ____ g
Lake Shore Elec Ry | March __._ : 2
Lex & Inter Hya Co_|Mareh ___. 4
Little Rk Ry & El Co|Mareh .. _
Memphls Street By _|March ___ |
Atllw Elec Ry & Lt Co|March _
Milw Lt Ht & Trac Co|March ____|
Montreal Street Ry .il\-‘k May 13
Nashvllle Ry & LightJanuary _.
North Ohlo Tr& Lt. . |April .-
North Texas Elec Co_ | March _ .
Norf & Portsm Tr Co|March _.__
Northwestern Elev. .| April
Oakland Tractlon Co.| March ____
Oklahoma Clty Hg..l&tnrch =
Padueah Tr & Lt Co. [March - ...
Pensacols Electrie Co/Mareh . ...
Portland Ry L&P Co|March _...
Porto Rico Rya Co. . [January _.
Rio de Janelro Tram

Light & Power. .. | March _._.
St Joseph (Mo) Ry Lt|

Heat & PowerCo. _[Aprll ...,
San Fr Oak & San Jo|March ... .
Sao Paulo Tr Lt & P. | March ___.
Savannah Electrie CoMarch ... .
Seattle Electrie Co. _|Mareh
South Side Elevated, |April
Sou Wisconsin Ry Co/Mareh __ . _
Sprelngf (D) R & L ColApril ... .
Tampa Eleetrlo Co. . [Mareh . ...
Toledo Hys & Light. March ..
Toronto Rallway .. iWi May 15
Twin Olty Rap Tran_ | 1st wk tm;
lIrldcrtgmuml El Ry

of London— |

Three tube lnes. . (WE May 8

Metropolitan Dist. Wk May 8

Unlted Tramways. |\\'k May &
Unlted Rys of St L. .lr\nrlt R
United B Rsof San FriMarch ...
Whatcom Co Ry & l,r.-i.\lnrch -

¢ These Ngures are for consolldated company.

Street Railway Net Edrnings.—The following table gives
the returns of STREET railway gross and nel earnings
reported this week, A full detailed statement, including all
roads from which monhtly returns can be obtained, is given
once a month in these columns, and the latest statement of
this kind will be found in the issue of May 1 1909, The
next will appear in the issue of May 29 1009,

Grass Earnings—— ——Net Earntngs
Current Prrevion Current Previous

Yeur. Yulr, fear. P par.

5 3 3 5
53,017 18,560 501
200,761 50,443 28171

TA8, 706 70,008 3600
061,380 263,044 AT a6

224,600
170,063
BO7,742
20,700
87.007
116,006 2
67,702
ll.‘i.?l)-}|
43,641
27.810

97,700
83,640

102,667
120,360
212,500
B21,208
142,487

03,153

314,721
261,008
302,601

787,214

208,235
238,860
271,355
727,741

20,670
05,787
950,787
101,203

oz

1,440,180
5,133 70,052
15 128,017

B3
88T
M0
Pl

S

-

b T
DELSS

e
&

LT
cxis

128,8567)
S04,809 B4
G400 171,669
68,187] 1,328,737
124,878 138,060
129,808 GR0,089
01,061 280,611
138,781 468,558
156,304 081,215
222,484| 853,075
10,556/ 78,254
18,304 5d A80
10,203 HT 878
336,152| 1,064,057
40,818 33.020

570,605| 1,754,804
04,600 S00,6457

-
i

Balale =32
= ]
= |

&

S ek I

151,000
109,013

30,818
1,038,085
208,260

590,815
T2,440!

1,060,705
HE0, 578
J3,816
A10.5616
130,082
625,068
1,107,008
2,007,820

05,010
114,880

£210,200
£159,508
£100,010
3,427,451
1,558,690
#3.608

E12:765) £11,845 o
£0,853 i EI70,108
£00,189
3,462,002
1,716,620
06,260

Reviids.

57,168
224.500
100,347
621,256

Central Penn Trae Co. Aprll
Jan 1 to Apr 30 a
Bagt 5t L & Sub.b. ..

Juan 4oro Apr 30
Interpational Ry Qo (Bu ffalo) —
bJan L to Moh 31.. - 095,280
July 1 to Meh a1 . 3,429,058
Crosstown Street Ry, b—
Jan 1 to Moh-R1..
July 1 to Meh 31 ..o

~ADr

80,5563
1,410,071

0R6.815 a0:3,080
3.000,357 wRG, 710

100,526
BO0.O5T

54,818
202,735

G, 57 e
203,901

hitized for FRASER
p://fraser.stlouisfed.org/
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———Net Earnings——
Current Frevious Current Provious
Year, Year. Yoear. Year.
Roads 5 5 $ 3
Montreal Street By Apr 204874 2B0,786 120,822 110,505
Oet 1 to Apr a0 2,007,716 2,027,873 707,781 711,860
Nor Ohlo Tr & Lt Co La1,006 120,804 17.552
Jan Loto Apr 30 HRG. 080 S04 8858 181,000
Spriogi'd (1) By &Lt b Apr 70,000 7,005
Jan 1 to Apr 40 . 340,240 310513
Unlted Rysof St Lonls.a Apr _ 011,654 865,601
Jan 1 to Apr 30 3,452,002 3,327,451
United ftRe of San Fran Meh 006,015 A6, 674
Jan 1 to Mch/ 31 E 1,716,626 1,549,000

——{Frass Karnfngs

Apr

a7
176,200
d41.052

1,218,065
243,554 181,2
A70,882 ! 2

a ;L enrnings here glven are after deduetiog taxes,

b Net earnlngs here glven are before deducting taxes.

Interest Oharges and Surplus,

—1Inl., Renlals, &¢.— —Bal, of Nel E'ngs.—
Current Previous Cidrrant revions
Yar: Year, Year, Year,

3 3 5
20,410 13,070
0i,626 121,068

fRipds.

49,508
108,414

10,014
106,305

East St L & Sub. .
Jan 1 to Apr a0
Internat'l Ry Co (Bulfalo)—
Jan 1 to-Meh d1:0. o,
July 1 to Moh 31
Crosstown Strest Ry —
Jan 1 to Mech 31
July 1 to Mab 31
Montreal Street Ry
QoL 1 to Apr A0_.
Nor Ohlo Te & Lt Co.
Jan 1t Ape S0
Springieid () Ry & Lt Apr
Jaa 1 to Apr 30
Unlted of 5t Louls. - .
Jap | to Apr 30

Apr

285,453

60,707
864,093

282430 x
xd ZhTH.802

8at.550

50,650
150,609
37,624
218,806
43,779
175,260
16,670
rtind]
233,027
§39,517

4,557
65,052
3,100

148,848
37,495
224,100
4,020
175.024
16,608
n2,030

233,274
R3ZA37

B3, 19

1

6

40,0138 it
4

198

548,015

20,828

108,161 05,470
108,425 f2.704
270,148 101318

& After pllowling for other income recelved,

ANNUAL REPORTS,

Annual Reports.—An index to annual reports of steam
railronds, street railways and miscellaneous companies which
have been published during the preceding month will be
given on the last Saturday of each month. This index will
not include veports in the issue of the ""Chronicle’ 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.

Pennsylvania Company.
{(Report for Fiscal Year ending Dec. 31 1908.)
President James McCren, Pittsburgh, March
in substance:

General Rosults,—The effects of the Hnanclal panle that hegan in the tall
of 1007 continued throughout the year, and the resulis of the depressed
bualness conditions ire rellected In the statements contained In this report.
“The depresslon was mosk severely felt \n the lron and stecl Industries, from
whioh o large portlon of your revenues i ordinarlly derlved. It will be
noted, however, that a reduetion wos mide tn the operating expenses pro-
portioned to the heavy shrinkage In gross earnings.

After deducting the rental of the roads operated on the hasis of net earn-

4, phere remained net opersting earnings of $10,407,812, a decrease of

5. ‘The lncome from Investments, general Interest and rents was
511, 671, a decrease of $430,332, moking the gross Income 321,832,483,
oF 3042 837 less tham tn 1007, After deducting all Nxed charges, Interest
and other Jlabliities, there was o nét income of 30,080,010, a decrease of
SRIB.477. Out of this net Income there were pald contributlons to sink-
Ing funds argregatlug $3.43,305; the sum of $1,334,000, belng the amount
of the gold toan of 1901 certlficates drawn for redémption Nov, | 1908;
$947.000 on aceount of prineipal of matured car trusts. and a dividend of
0%, Wpon the capltal stock. leaving 4 balance of $2.834,715, from whlch
Lhere was transforred to the extraordinary expendlture fund $2,500,000
to provide for expenditures not propurls' rhnrﬁmhlc to eapltal account.
and the balancs of 434,71 5was transferred to Lhe eredit of profit and loss.

The passenger tealn earnings were materlally affected by the reductlon

In the msximun rates of passeoger fares, and in the m:rm;mnsur.lml recotvedd
from the Government for carrying the Untted States malls,  Had the same
rates of fare and the same rates for carrying the malls prevalled as In the
sear 1906, there would Have been an approximate Inerease from these two
Sources alone of about 500,000, 'On the other hamd, the company was
put to conslderable additional expensa in complylug with Federal and State
enaotments, rosteloting the hours of labor of operators and tralnmen and
preseriblng the mimber of men In tealn ceews, and with the requirements of
State and Inter-State commissions.

CYRAFFIC STATISTIOS [N 1008 AN D DECREASES UNDER 1907,
Fretpht Tonnage—1Lines operated— 0o4. Lecreases.
DMrectly by Pennsylvanla Company 01,104 30,570,030

o Pitts, Clue, Oh. & St L. 52,648 14,800,113
Under thelr own organizatlons 81,088 0,485,004

toas. 104,085,740 G805

51,861,680
0.804,472,601 3,583,881 ,878
11.480,020

1,652,962
10,251,055 1,416,739
8,451,088

*240.071
30,201,768 10
967,803,700

writes

- Lons
1ons
Lo

Aggregale for entles system. .. <.
Aggregate ton milenge =i
Passengers €dreied—on Lines (Tyrnm.rr-n'—l
Pirecely by Penpsylvinla  Company No.
o Pitts. Cluoe. Ch, & St. L -No
Under thele pwn organizations ~ 0

~No.

2,700,630

Agyregatle for entlre systenl
51,763,202

Aggregate passenger mlleage

* Inerease.

The average rate recelved per ton mile on All lines was 8.4 mills, an in-
erease of 1-10 of & mill there Wis an Inorease In the cost of movement of
1-10 of & mill, ko that the not carnlngs per ton per mile were 1,6 mills, the
same a5 ln the preceding vear, The average rate recelved per passepger
per mite on all lined of the system was 1,80 cents, i decrease of 2-10 of 4 mill.

Improvements, &c.—The eapltal expenditures were limited 1o such as
were ahsolutely necessary to vomplete workl nearly finlshed, or to comply
WIth traock clevation ordinances, or agrecments, and to payments for loco
matlves which had been contracted for prior to the ndustrial depression.

Change in Balanee Sheet.—1It will be noted that the cantributions here-
tofore made toward the redemptlon of your & 4 %5 gold loan of 1001, amonnt-
Ing to $4,220,338, no longer appear on the balunce sheet, having been rans-
fervedd, topather with the additional sum applied to the redemption of sueh
bonds \n 1908, to proft and loss account.

.-quursmmm.-_'nlw Pennsylvania l‘.‘mnp;m%‘ acqulred, by purchase dur-
Ing the year, a half Interest In the Lake Erle & Pltgsburgh Rallway Co..
which 1& constructing aoroad between Youngstown and Lorin, Ollo: We
also purchased $2606,000 additlonal capital stock of the Toledo Walhooding
Valley & Ohig BRIt Co. and $20,000 of the Englewood Connectlng Rallway
Co. the proceeds belng applied by those companies to consiruction purposes.

Contribution Toward New York Tunnel.—Ln View of the fact that the Tun-
nel Extension of the Pennsylvania RR. Co. ito and ghrongh the Clty of
New Yark will henefit the entlre Penpsylvania System, and the lines west
of Pltisburgh will unquestipnably reap divect advantages therefrom, it
was deemed proper that this company should partioipate In the cost thereof.
A contribution of 510,000,000 was therefore made for that purpose, and
eharged sgalnst proft and logs account. [On the other hand, there now

appear amonje the securitles owned $10,000,000 stock of the Pennsylvania
Tunnel & Terminal RR. Co. and $100,000 stock of the Pennsylvanla Terml-
nal Ry.—Ed.|

Bands of Sub-Compantes,—The Pletshurgh Youngstown & Ashtabuls
Ry. Co. authorized the creatlon of o frst general mortgage to secire $106,-
060,000 of bonds; of these bonds there were lssued $2,000,000 of Serles A
bonds for the purpose of paying off §1,500,000 Ashtabula & Pletshurgh
Hy. Co, bonds due Aug. 1 1008 and Tor the purchnse of additlonal equip-
ment. (V. 83, . 5, 1280; V. 87, p. 416

The Vindalla RR, Co. sold $3,000,000 of 1ts 424 congols, Serles B, and
applied the proceeds to the redemption of 1,608,000 of 79 honds of the
Indinnapolls & Vincennes RE. Co.. which matured Feb. 1 1008, and to
construction and equlpment purposes. (V. 86. p. 16812 V.87, pe 10120

STOCK HOLDINGS OF THE PENNSYLVANIA COMPANY DEC. 31
1908, AGUREGATING (AT PAR] $1056,726,612.

Name of Company— Tatul prir. | WNime uf Company— Total par.
Balto, & Ohlo RIT., pref ... 3;}.!”[)1].{]1’!“! Penusylvanio Terminal Ry . & 100,000
Balto, & Ohlo BRI, vom. . VG200 Penn, Tunnel & Term, Ry. ... 10,000,000
“ambrie Steel Cow .o e —voues S04, 100 | P*irta, Cloe, Chie. & St, Lowuls
ral Indinns Ry ... .- . 130,000 Ry.; proferred. . oo oa o . 22,470,700
sl & Marietta Ry, - - 1,785,500 | Pitte, Cln. Chl, & 8t L., com. 16,632,000

i Akron & Col, Ry ... = 300 | Pleeh, Fr. Wayne & Chigago

fehi. & Fe. Wayne Ry. Co,, guar, special W7 LA50,600

cln.
§ 000 | Pitts., Youngatown & Ashita-
ﬁ.‘{}‘.":.iu}fl

Cin, Lebanon & Nor: Ry
Chile. Ind, & Enstern Ry
Erie & Pltis, RE,, guar. spoc.
Grand Raplds & Indisna Ky Wees
v Ml REL, spec. belt't. 2 0,400 | South Chie, & Houthern RR._

o e Tol, Peoris & Westorn Wy . ...

Vollsy &

- 1S
1_|Jnn,nl)ll| bila Iy, Co., preferned . ..o
430,700 ) Pltta: Y'town & AshL Ry, com;
_ 2002600 | Pitta. Joint Stock Yards Co. .
00 400 M50

3,500,000

LAt

Loulsville Bridge Co. . :
Norfolk & Weatern Ry ., pref. - 5,000,000
Narfolk & Western Y., com. - 1,500,000
Ohfo Conneeting [y -« co. .. - 2,000,000 | Vandalky Rk du bt 2 LGS 00
Pennaylvanls pref. . 7,000,000 | Wheeling Terminal Tty . 2,000,000
Pennsylvania Steel Co., com. . 7,388,000 | Miseellaneous - ... 3,070,702

BONDSOWNEDBY THE PPt SYLVANIACOMPAN Y [EC. 31 1008,
AGGREGATING (AT PAR) $45,705,843.

Total par. Nute pf Compani— T'oial piers
2400,000 | Penn, Steel Roll’'g Stk. Tre, 45 $1 GO0, 000

SO0, | Penn . Fr. Car Tr, 455 gold 5,300,000

100,000 | Penn o Eq, Impt, Tr, 4% 7,000, 000
750,000 | Penn. Gen. Frt, Eq. Tr, 214 200,000
2.087,000 | Penn; RRE. Water Supply “Tr.

AP reln 5,000, 00
- 14k
. 1,044,000

014,843

Toledo Walhonding
Ohio RIE.

jer, M

Cen. Ind. By, M. 45
G, Rap. & Ind, Ry, 24 M. 450
Ind, & St. L. BHy. Ist M. 6%,
gald coupon. e R
Long Ialand RR. Equip, Trost
420 pertifleated. oo oo

Totnl par value of stocks, $105,726,612; par value of honds, $45,795,843 3
total, $241.,522,456; cost. as per general balance sheet, 3174 5,637, O
the foregoing securitles there are deposited as collatersl w the \'ﬂll'hy‘m
mortrsees and trus tobllgationy stoeks of a par value of $115,873,000, [The
rineipal ohanges [Fom & vear ago 1n ths stocl holdings were: Penpsylvania
Tuonel & Termlioal Ry.. $10,000,000 (new); l‘lll!ﬁ]lir h Ft. Wayne &
Chloago, $37,556,600 (ggalnst $34,875,300 in 1907). In bonds opwned, the
rincipal changes (all reductlons from the amounts held last year) were:
Nitsburgh Clne. Ohle. & St L. consol. 4y, UGN (none now held),
$0,000,000; Penna. Steel Rolllng Stock Tr. 4%, $000,000; Penn. St. Frit
Oar Trust, 4%, $3.000.000; Penn. Steel Imp. Tre. 4%, §7,000,000; Penn.
Gen,. Fr't Equlp. Tr. 4%, a:-,‘.-'ls,m.ll).——l-:d.f

ISCAL RESULTS OF PENNSYLVANIA CUOMPANY.
1908, 1007, 1906,
Isl.li} Lall
29,215,401 46,023,405
7,028,008 7078027 6,
1,047,530 06,081
1,007,528 876,115
1,125,017 803,028

20,424,706 16,030,800
6,208,040

A Lu5-- b
500,000 | Toledo Peorla & Weat, H
5 or

A5 s o
2,600,000 | Miseellaneong hioeks

1005,
1plid
3

31,242,530
174,760
§12,020
871,530
BA0, 160

40,060,030

Milles operated  directly
e, e
Edraings—

Frelght .. -«

Passengers. -

Express

Malls - .-

Miscellaneous

1414

40,026,808
T,074,0824
1,117,741
H40,118
1,072,482

61,337,433

4,006,354
0,078,018
740,071
17,744,202
Ai1,0673
1,530,721

30,085,020
14,401,804

2,401,056

Net earns. Penna, Co_ 10,407,012 10,000,417
Int. and divs, tecelved 10,004,874 11,707,801
Interest, general ace'y . H18,.300
Rents - .- =Y 111,802

Total .. 21,832,483

Dgituel—

All rentals. .. - B713.909
Interost on honds. 1,030,364
Interest o Car trasgs. 413,485
Car trusts, princlapl 207,000
Interest, general nec's X
Advances o rallroads . 189,650
H70,203

5,372

Tatal

Frpenses—
Mialnt, of way, &o.
Malnt. of squipment

rafflc 3.
Transportation
Gengral .
Taxes

Sl T4,400
6,076,080

= 127,772
13,740,570
921,042
1,710,708
26,051,640
12,772,160

'Iﬁ.flﬂﬂ:rl'lil
701,280

1,408,643

32,880,124
13,147,078

2,008,800

10,188 877
70680271
I Llanginos
035,102 110}114
10,435,058
0,339,070
1,014,500
145,201
207,090

5,221

Total
Net earnlngs 2 z
Hontals imhl ronds oper
on basls of net sarnings

0,021,248
1,070,105

B.0061,0048
0,756,008

036,403
1343150

360,860
2,478,002
157,77
267,900
1,000,647
10,668

2,304,248

e
22,415,320

6,003,771
1,084,760
318,800
207,000
B20.000
23,608
Hire of equipment adz.a84
Mlscellancons iy

ag 10,770,000
8,066,608

13,180,823
blpasiang

10,280,028

13,020,463
0,46 6,054,431

8,812,020

Total deductions
Net income for year.

Distribution—
Added to"extraordinary*

expendlitures fund.
Stnking fund, &o
Dividends AL

2.300,000 2,500,000  2.500,000 2,000,000
L 8TT. 805 66 1,677,481 1,650,164

1,076,0 "
(704,200,000 714,200,000 (613,600,000 (5) 2,000,000

Surplus 194,710 1,251,531 . BES, 417 A0R,268

Note,—The lines “operated directly by the Pennsylvanin Uompany,’
ageregating 1,415.82 miles Deo, 31 1008, the gross and net earnlngs of
which are shown above, Include: 3

Operated nider Lease— Ailes. | Controlied by Stock or Otherwize-—Miles
Pittsh, Ft. W. & Chicago 470,54 | Cleveland & Marlotia. - 103,68
Massliton & Clevelnnd . . 12,24 Pltts, Ohlo Valloy & Cine.
Erle & Pittsburgh. .. .. ... $2.07South Ohie. é& Southern.
Cleveland & Pltisbirgh a05.47 | Bronches W N Y & . Pa. Hy
Pltts. Youngst. & Ashr, Ry. . 137,54 | Youngstown & Raveona, de. .
Toledo Wal, Val, & Dhilo. - -234:20 | Used Jointly with other cos.

BALANCE SHEET PENNSYLVANIA COMPANY DEC, 81.
11108, 1807 1004,

amaEs
ST

-
SETAe=tan

Agsets—
Securltles
Equipment .
Real estate - 7
Heal eatate In trise =
Steub. Bxtenston RR. lense. .
Leased roads, betterments. .- - -
Due by companies and Individua
Advances PO :
Statlon agents, &o
Bills reeelvable.
Material on hand
Cash with Treasurer. =
Cash on apecial depoaly, ..
‘ash for Interest on bonds. . ... -
Stnklng funds, Inel, leased roads
Miscellaneous assets e epe e

5 $
174,005,087 188,603,750 232
U A0S, 144 8306144
800,125
30,691
073
28 4,327,308
03 2,778,813
441 3,508,028

stetald ~Isla—
et

e e
e =t e = T

e
S BT

=
=
i

8,571
70,8006

e E et L e

~2 57
-3

Total dssids remnme-s=928,314,871 52.
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1008, 1007,
Liabilitfos—

Capltal srock. . - . - 0,000,000

Funded debt ... .- 127,112,548

Collateral lnproyement notes et

Lessor companies forsupplies 803,411

Due other cos,, current aceount. . 2,640,008 1

Current expenses, leased ronds Z,018,0 F 1,228,618

Interest on deby ; 07 5o,282 1,007,680

Extraordinary expendituee Tund F 030,672

Taxes charged aup. - E -

Car trust pring, chgd. out lnadvanee

Sinking tunds leased ronds

Mizscellnneous Habllltlies

Sinldng tunds

Profiv &nd loss

5
GOL000,000
128.045,018 1
40,000,000

Anddll

a0,
5 2,042,060

B60,403

1,073,420 070
A,030. 705
7,088,480

8,704,700 1
8,683,027

B 204,080
16,008,742

RIOR7.180 7,840,748

Total abiliiies AL0,671 232,271,700 280,370,844

i After erediting $0,308,000, the amount of 347 gold loan of 1001 re-
deemed mnd eanceled to Doe, 31 1004, and deducting $10,000.000 chirged
oIt on necount of eonstruction of New York tunnel extension (sed text
abover, and 346,325 pald In settlement of old accounts.—V. 87, p. 473,

International Salt Uo., Scranton, Pa.
(Keport jor Fiscal Year ending Feb. 28 1908.)
President Mortimer B, Fuller, Seranton, Pa., April 19 1908,
writes in substanee:

Consruction.—The second ol the new-process ‘p1u||l.1 for manufacturing
evaporated salt, that loeated at Ludlowyvitle, N. wag completed In
Aprll 1008, but on April (9 1008 this 1|>lnm wis: destroyed ]-i' fires. The
operntlon of this plant before the lre, however, demonstrated s suceess
and efflelency. The plant has sinee heen rebulli of freproof construction
and has recently come lnto full and suecesstul opecntion, The eonsiruction
waorle at the Watking plant (No. 31 was delayed for geveral months for
various unavoldsble reasons,

A fourth new-process plant, at Ludington, Mlch., has been completed
and |5 now in operation,

At the annual meeting held March 23 1008 o vesolutlon was adopted
authorizing thye dieectors, tn thele diseretion, 1o erect three additional
plants a¢ such thnes and plices 45 might be consldered for the best fnter-
ests. of the ompany. In view of gencral bustness conditions for the past
yvear, and delnys In completion of the worle already under way, It wag de-
cliled to postpone the erection of the additional plants authorized, at least
for the present. .

General Reésilis.—The destruction of the Ludlowviile plant depriyved the
comipany of 1ta chiel souree of supply 1o the East, and the consequent
necessity arose of purchasing In the open market a large portion of the
evaporated galt for the company's reqiiivements o the Bastern markets,
While the compsny bas nevertheless carned a substantlal amount above
all fixed charges, the halance has been applled to the reductlon of the
Moating debt rendered necessary by the construcilon of the new plants.

In common with other lines of trade, your company has suifered from
the general depression In business.  But tn spité of these adverse condl:
tlons, the earnlngs for the perlod covered by this report were silghtly in
exeess of those of the previous year.

Loang,—As stated In the Tressores’s report of Maseh 25 1007, It was
deeldind to devore the net carnlngs to the nequisition and Installation of

EW processes, which plan has heen carrled outs but, owlng to the com-

erelal stagnation durlng the last two Nseal yvears, the earnings were -

palred to such an extent that it became pecessary to borrow funds requived

for the Immediate completion of the Work, Instead of delaylng same pending
4 return to normal conditions,

Gutlonk .—Having In operation the four new-process plants, adyvantage-
nlmlf located as regards distpibution to all markets, your company can
produce and shlp at a minimum expense o tonnage that Wil permit of the
operation of its plants at & bigh efficlency, and at the same time secure
for Its product a ;irenmr margin of profit.  Competitlon his Incrensed
durlng the pertod of constructlon of the new plants, and will always )])ru:—
vall; but your company, by locatlng 1ts manufacturing plants at olots
favorable to distribution, has placed ltsel! 1o better position to meet such
competitlon,—V. 84, p. 500,

Anaconda Copper Mining Co.
(Report for Fiscal Year ending Dee, 31 1908}

Below are comparative rvesults for several fiseal years.

1 ! 5
The text of the report will be given another week,

PROFIT AND LOSS ACCOUNT FOR THE YEAR ENDING DEC. 31.
1908, 1oy, 1006
Roeol iy — ¥
pper, silver and gold
Royaltles . ...
Dividends on Investments
Rental of waler clghts
Mlscellancous recelpis. .
Net profits subsld, depts, afvoy deprec,
Copper, siiver & gold on band (copper
al cost, silver & gold at selling price)

5
12,088,715 20,055,533
40,651
d46,100
a0000
172,980
S8T,015

0,000,472
10,7006

S0, 000
G110
081,282
0,002, 643
18,701,134

3,800,008
5,241,704

240,155
G, 10D, 245

13,004 .-lfﬁ

H.002,643
1,005,520

Tatal 20,008,871
DTSt -
Caopper, fiver and gold on hand Jan, 1
Mining exp, lhel, develop't & deprec.
Ore, matte and eopper purchases (ln-
_tluding gransports 1) 0,430
Tranap. of ore to reduction works 1 3 a.140
jtn(luvt.frxn Anpconda, Inel. depr. [ d4, 040,285

Transp. of motals to Easl, reinlog
and seliing expenses 0R7.030 1921008
3,049 a7,0r2

3,701,105
5870480

S10,082

150,562
Administration oxpenseg Ba.028

10008801
2,147,773
20047

Total dishursemen ts 18,384,702
Halante
Add Interest

S TREZ0
0,300,000
(21%)

Total nee Ineome
Dividends

Balaneo, surplud for vonr . ofler t'.r.uzml-er'.:‘n:}l.rsu
BALANCE SHERET DEC, 3.

1008, 2 HiOS. LhoT:
Linduifies— ]

Aagety— E | 5
Mines, min, clalm - ||'||||i|nl Aloek. . oo U KN LN illl_lllHI,llINl
Innd, &e S0FARG24 ) Arels, and  winies
Bliliga, sawinills, &e 3, WA | puyabile & taxes
Tnveatients in snn- | oA s
Ay comm pan fes 34,115 i L3 F DIvidond warranta
Togur, wnexpleed 1 5 3044 1 o presented. .
Mat'ls & supplies Y 150 DHvidend  puyable
Mdse, for &ale. ... - D&ET.240 8001  Januiry 5
Coppersilyer&gold O, 160,245 0,002,043 Surplis .
Lo & arota. -
calvahle & ensh A1 246
|

1,043,060

i
370,716
1,705,200

13210

00, (00
RITER T

00,000
4,261,462

Tothl nasars. ... 47,820,177 48,570,681 Tounl Nabiittles . 7809, 177

—V. B85 p. 1131
United States Rubber Qo.
(Report Jor Eiscal Year ending Mareh 31 1908,)
President Samuel P. Colt, May 18 1904, siys:

Tredsurer's Report.—The consolldated Income glatement shows that
whille, owlng to the peneral commercial depression, ol volume of sales
decreased, ns compared with the previous lseal year, our profit Increased
from $3,008,5006 10 34,007,655, and thav the enrnlilgs from operations have
Been sulflelent for the payment of the vegular % dividend on the first
preferred stook and 675 on the second preferted stock, leaving surplus earn-

AR AT 581

Ings of $1.008,715 for the year, 1In view ol these cobidltions thi has been
deemed 8 proper time to make a substantinl chargs (¢

properties, plant unts and mritles ownesd, a

statemony of ncome, we bave made & charge agalng

$1.404,801,

Our Inventories of manufactured goods are taken nt fpures eonlderably
Below the present cost of manufacture and our erude rubiber and raw
materials on hand at figured below the market price March &1,

While onr =ales for the past year fell off, the fumber of our CUSLOMERs
Inereased.  Durlog the year much aptentlon has been glven 1o beutering
the condition of ‘pur subsidiary companies and rafslng the standard af
efficlency of our organization.,

Refunding —The company bas created an issue of 52
lateral trust Donds, of which 515,000,000 hive 1
reserved for fulyry requis Oul of the s
we have enlled and pald th Fiie of 17 1 . T dime Dotes
of F8.000,000 and the [s3ue of Doston 4 ‘ entures of
$4,600,000, the remalnder belng employed ns workineg (Compare
V. 87, . 1483, V88, 1 36, 382.)

Ruhber Gogids Manufacturing Co—~—0Owing to the laree nteresl
pany in whe Rubber Gooids Manufactoring Col, [ quote from the
report of (18 President (see V. B8, p, 945),

Steekholders . —0ur list of stockholders now numbers 6,300, an increase
of 10565 during 't year,

CONSOLIDATED. INCOME ACCODNT OF THE UNITED STATES
RUBODER 0. AND ITS SUBSIINARY COMPANIES

H108-00 aliny-0s, al G 07
6,400,254 582,000,104 200,568,852

o, 0t of col-

Yils eom
tannual

00-006.
Lirods sales and mise 3,767
A58 iscounts, allow

Anges rebates Ereturns 14,513,003

$31,889,351
4,016,501

H7.272,060

20,835,080

511,860,426
S5 A62,304

$0.308.002

Net gales and mise
Cost of goods Sold_

Manufacturing profits
Frelght, taxes, insures,
selling & general exp 180,760

Operating profits - .. S4 484,004 54,003,508
Hubber Goods AMfg, divi

dend 48 adjusted
Other lneome

AN, 733
178,038
$5,5038,6
SL320,0R7
<40,000
2HT .81
1,858,008
3,605,007
142,05

} 1,157,788
S0, 760,150
51,728,650

218,125
247102
$2,103,007

Net Iincome to surping §4,572,202

Had debts; &o. e [ 0

Bal Y ML
Dividend on tst pref
Dividenid on 2d pret

Netlncome .
Interest on loans .
Int.on B, R. Shood

Int, allowed custome &y ,.082

$1, 062480 37
$4,606.016 33,950,407
B 09,227
31,600,383
1,040 (812,901,040)
(6584, 016)
;1'!“4 427
Tn

=
5022

54,507,655 82,5 £3.881,270
(812,001,040 (8) 2,8
(BIBAT 000 (61004, 408
$1,008,715 $58,108
6,184,815 6,120,706

cE5, 848,630  E0,184,810 80,126,700

b2 Rin.002
21,035,178
3,087,101

$5,022,27H

Surplus for year.
Meevious surplus

Total surplus
a Doeg not Include earnings of Rubber Goods Co, or 12 subshiiaries,
B Inclugdes 8% on Arst preferred stock and dividends s rate of 6% on
second ]lrt‘ft‘.‘rl’l,‘l? Issued durlng the year.
¢ After deduycting 31,304 801 for depreciation of propertics, plant accounis
antl securitles owned,
CONSQLIDATED BALANCE SHEET MARCH 31 OF UNITED STATES
RUBBER GO, AND ITH SUBSIIMARY COMPANIES,
1. 1008, | 1604, 150K,
Asgits— 1 5 Laabitesins— 2 )
Propery. & plants 74,645,236 74,744,540 [ 164 pret, stoek. ... 56,203 000 4¢
Inventories. man- |20 pref. stoek. - & 10 DL0GS, 000
nfaetired. goods | Common stock, . 00K 25, 000, 0040
and  materinls. 13,522,024 : |li':,'_ eoll. tr. sink.
Lo T PO P 11 fitnd gold bomds 15,000,000
Blils recelvable, .o 13,1t Bhoe Co, delr. i
Accounis  retelv- S . ndnotes e BN (0K
ol Burplises. .- 8,13 N, 134,849
A - | I‘IE:,IITF

SR

4. 00,000

5,404,235 | FI
R, 174,740 | Logana payable
Ateounts pa

D € o o A
Defer Habllities
Regerved for dive.
Burplus L =

nble A - 0,347,818
Hecurities owned . . 0,372,802
Miscellaneons  ns-

208,

3,
874,

55,605 12,721

f.538.050

— : — | b s =dreilie
106, 6580 510 100,267,027 Toal - o oe o2 JOGBSO, 510 100,267,027

* Alter deducting $1.334.000 eommon stock [ treasury of sulisiiliary
rompany.—V. 88, o, 482

The Denver (Col.) Gas & Electric Company.
(Report [or Fiseal Year ending May 1 1909.)
Pros. Henry Li. Doherty,May 11 1009, wrote in substance:

reneral Resulty,—For the Year ending May 1 1000 there was an loerease
fa) tn gas sales of 03,918,900 eublic feet, or T1.5% Inquantlfy, and #.8% In
gross yecelpts: and (b In électrie eales of 4,080,708 Kilowath hours, or
169 In quantivy, and 13.0% In gross recelpts.  The et that the zaln in
Zross recelpts 18 nov as great as the galn o gquantity sold 14 die to rédiotlons
made in cates to conform to the feanchilse ordinance of 1908, which proyvides
for a gridual reduction In the aversge vecelnts from both gas and dlectricity.
(Vi 83, p. 40, 14140 I'n view of the galn i gross enrnlngs we are enshled
o sHow an lncrease In net earnings of $143,036.

Additionis.—This total additions to property doringe the porlod Aot
10 $309.288, The ten new Lenches were completid 5t the cas works, as
was also y new washer cooler; 13.2 miles of malin were lald: 2,00 new
services w put in; and we have purehased 1,405 adeltlonnl g melers,
In thie electrie distributing system, however, 13 feeders Have hicen riun from
the plants to the centres of distributlon.

Finances,—The board authorized the sale of 850,000 honds in small
denominations of $100, $250 and $300, the same belog sold nt the prevalllnge
mirkel prices,

Negotlations are well under way providing for the satd of sufflcdent of
the general morteave bohuds to retlre the prioy Nen bonds on Dot 108,
This will then make the gendral mortgage bonds a Best foortgage on the
alectrie property, The Donds of The Denver  Consolltlated Gos Co.,
$036,600, may he talien up on Jan, 1 1041, genern monlgaze Lands bolag
reserved for thls purpose. The “three-yel o S280,00
taken up on Sepl, 1, and negotls
which will mean o saving In Inte .

Office Builiting. —We have exeputed o year lease of a hulldls
erepted At the commer of 10th And Champs sireets for pormane
quarters.  Before dolng 80, Bowever, sale was jnade of 1‘1-: PR
chased some three years Ago as site for an offloe bollding, The
profit made by this saje has not been shown In the monthly stat
earnings, g 18 eredited (direct o surplus.

Poder Contract.—\We have recently closoid negotintions with the Cenrenl
golorndo Power. Co, whieh will, 'when  plants sre eomoioted and rmnning,
enable us to secure water power wpon satistactors terms fromi two soupres
of supply,  Probably, therefore, no outlays will be required foF afiitions
Lo 1L electrle generatiog plants [or some yodes to come,

Surptug gl Resorve.—The surplus and reconstriietlon reserve now smount
to ALY of the ontstandlag eapital stovk.

Outlook ,—In view of the large amount of buftding now golne on'in Denver;
and the general prosperity throughout the State, wo do oot hesdtate to
again predief o very marked Incroase In gross and net essnings nest venr.
GROSS EARNINQS—YHRARS ENDING MAY 1.

Ciroas KEnrn, Increvae Gross Barn,. acrets
2,200,841 $217.411 1100400 0.
2,039,420 245 6341100504
1,700,760 203100203 «
1,577.06G0 284 | 1P0O 102

1008=-00
1007-04
10607
1005 -0

163 Z00 a60
LK -

hitized for FRASER
p://fraser.stlouisfed.org/
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EARNINGS ON THE STOCK FOR THE YEAR CLOSING MAY 1,
1008-08 18705 [1007-08" .o 120755 11006-07- .. ____0.20%
STATISTICS ON MaY 1.

1504, 1iH, Hibs.

280.7 2 § 0. pe Inmps
Gild conauniers., conneetod - ..
ans xolil (year) K. we hours soli
cible feet. . .. 908,081,200 514 111,300]  (year). .-
anges coneak. o1.740 10, 772K p. motors
Witer henters cannected .
connuete 7,219} Are lamps In use
Qther applinnees Eleotriv slgna.
connneted - IR, 112{50 ¢ p. lamps
Elee, ponsutnerd, 1 21;140]  eonnested
BALANCE SHEET MAY 1.
100 1005,
3 3

MHes of malng
§20,940 00,300

cese 20,612,154 531,451
107201
3,103
201

8,400

i
190%. 1405,
Argeli~ $ Lfih b ies— %
Plant & iovest't. 11,046,661 11,540,272 | Caplal stock. . - 3,500,000
Store-room & SUp= | Bonds outstanding 7,478,000
ply necounta 241 440 71 BULR, peots,, wiges
Exp, pold o pdv. . HE IR} 491  payable & con-
Gas  and  eleetrin _Bmmers”. deponits
bl T vihle 150,750 Conpons and Inter-
Stodry ¢ g P 03,5310 cst averued
Cash in hank wnd {Surplus aod
offlee ... 249,713 O00,130) struction reserve 1.353 321

Fotal o oo 13001638 12,102,440)  Total 12,601,544 12,102,040
Spe parnings statement year ending Feb: 28 1009 In V., 88, p, 7561,

§,600,000
T 248,000

w5073 478,700
167,443 i gt
B3 ;382 24,130

905 435

GENERAL INVESTMENT NEWS,

RAILROADS, INCLUDING ELECTRIC ROADS,

Alabama Great Southern RR.—[irst Dividend . —The com-
pany has declared an initial dividend of 297 on the 87,830,000
ordinary stock, payable June 26 to stoek of record June 1.
The 85,380,000 pref. stock has long received its 69, per
annum. The Southern Ry. Co. owns $4,540,050 of the
eommon and $1,725,000 preferred —V. 87, p. 1158,

Argentine Central Ry., Oolorado.—Bond Offering.—C, 1.
Davenport, Boston representative of A. R, Sheffer & Co., is
offering for an executor 312,000 of the Ist M. 6s at par and
interest. An exchange says:

With each §1,000 bond there oviginally went five shares of the company’'s
stocl. The stock will pay 2 4496 this year, compare V. 83, p. 1170.

Atlantic Coast Line RR.,—Dividend Restored to 3%, Semi-
Annually—The semi-annual dividend on the 848,537 600
common stock, which from January 1906 to January 1908
was 39, zemi-annially (the payment in January 1908 being
miade in gerip) but in July 1908 and January 1909 was only
21507 was restored this week to 3% with the deeclaration
of the dividend payable July 10 to lolders of record June 22,
—V. 88, p. 1126, 851,

Baltimore & Ohio RR.—Called Bonds—Forty-four ($44 -
000) Monongahiely River RR. first wortgage 5% coal bonds
called for redemplion are payable at the office of the American
Bonding Co. of Baltimore on June 1.—V. 88, p. 1060, 685,

Canadian Northern Ry.—RBonds Offered —Wm, A, Read
& Co., New York, and the Dominion Securities Co., Toronto,
are offering the entire issue of 21,600,000 415%, first mopt-
gage gold bonds, series I'; issued by the Imperial Rolling
Stock Co., Lid., and guaranteed as to principal and interest,
by the Canadian Northern Ry, Co, These bonds are dated
Mareh 1 1909 and will mature, serinlly, $150,000 ench Sept, 1
from 1910 to 1919, hoth inclusive,  Denominations 8500 wnd
$1,000 (c*), Interest M. & 8, at Canadian Buank of Com-
meree, Toronto, New York and London.  Principal pavable
at Toronto and New York.

These Nrst morteage equipment bonds bave been Issued to pay In part
for the following new equipment reguired by the inereasing tratile due to

1 opment of Western Caunadas 15 locomotives, 1,200 bhox
GATE, 0 stock cars, 125 llat cars, 15 cabooses, 6 (rst-cliss coaches, 2
gpecond-clise conclies, 4 seconid-olass and baggaee, O baggage card, 1 g ge
and mall car. The cash cost 15 $2,108,748, equipment bonds helng issued

agalnst only 75% of this cost

Projected Lines,—The company has filed for record its
amalgamation agreoment with the Edmonton Yukon &
Pacitie Ry. (see V. 85, p, 1518, and Canadinn Northern
Ry., V. 87, p. 225, 346, 1159), and gives nolice that ap-
pleation will be miade to the Canadian Railway Commission
on June 10 for approval of agreements amalgamating
with the Canadian Northern, the Alberta Midland Ry, and
the Snskatchowan Northwestern Ry, 'The “Toronto

Globe” of May 8 said:

Under its eharter the Seskalchowan Northwestern will conalst ol—

A line frony Craven, on the Craveén branch of the Qu'Appele, Long Lake

& Saskatoon Une to point on Prince Albert branch dear Prince Alb re.
A IIn(_-Tp(uu-|\-_-1£.i||v the Long Lake Ry: with the Saskatoon-Calgary branah

of the O. N. B, L
A lne south of the maln e of the €. P. R, from Marviield on the Manitoba

bounidary westward towards Lethbridges for which further connection

a Dominlon chaeter has been obtalned.,

A out-oft from this line to the Roolie Feree vodl fields,
A lIne running ta o northwesterly direotlon from Narth Battleford.

There 15 now uhiler ponsteuction 8 lne to connect Saskatoon with Cal-
gary. This propu: vl e to connect the Long Lake lne with the Saskatoon
will dlso place Citlgiry i stealght-lne communieation with Winnibes, and
50 avold the long upward haul of graln which 13 belng rushed to the head
ol rl:u ladcey fur transportation abyond. ‘The other lnes will @p new
couniry.

The bullding program In connectlon with the Alberte Midiand provides
for a line connectiug Calgary and Edmoaton. And there |s also under
contemplation o line o conneer Lethbridge with these two polits, almost
in o due northesly dieection: and (v 18 understood thal there will soon he
an extensfon'into the coal tervitory lying to the west of Lethbridge,

Tt Is ubderatood thae the constructlon of these lines will be proceedod
with as soon as the Dominfon Ballway Board grants the nicessary ratllica-
tlon, while the greater scheme for the pushing through of the system (o
the coast 14 belng advanced by the sending out of Survey partles.  Cotupare
V. a8, p.BoE.— Vi 885 p. 1252,

Central Railroad Co, of Pennsylvania,—New President.—
Wallace H. Gephart was receéntly clected President and
General Mannger, with office at Bellefonte, Pa., vice O. M,
Clement, President, who resigned,

Central Terminal Oo., Ohicago.—1'erms Ofjered Metro-
politan Company,—The leasing committee on May 17 sub-

linois Trust & Savings

mitted to the Metropolitan West Side Elevated Ry, the fol-
lowing terms of guaranty under the proposed lease, aceom-
panying the same with the remarks shown below:

Annual Rital Guaraniy Offered Metrapolitan West Sidp Blevaled By. o,

Dividends (267 190112, 13, 'L4 16, 16 17, 180 Theredfter:
Pref. stock 35y, AN I 3144 | A 1 5 yoarly.
Com. stock none. LE T B o | 2 214 vearly.

"Our attorneys ave not as yet rnlI'T warked oot the legal method by
which a payment can be made to the holders of the eommon stock prior
to the payment of 496 on the prefecred shaves.  Wa are, however, advlsetl
lImlt‘:u_'raln.'i:m'!m!‘ can legally be made for such payment. i .
P 1252,

Clounter Proposition for South Side Lease,—The committee
of directors of the South Side Elevated RR.,who rejected
the terms first submittod by the representatives of the Central
Terminal Co. for the rental of the properly, is preparing s
counter proposition on the lines of which the hoavd would
he willing to recomimend to the stockbolders to lease the
property to the new company.—V. 88, p. 1252,

Chattanooga Railways.—Proposed Condolidation —Appli-
eation was made in the City Council on May 17 by the Chat-
tanoogn Railways Co. and the Chattanoogn Electrie Ca. for
authority to consolidate. See Chattanoogn BElestrie Co.
under “Industrials” below —V. 86, p. 703,

Ohesapeake & Ohio Ry.—Stock on 49} Busis.—The direc-
tors on Thursday declared a quarterly dividend of 195 on
the $62,703,700 stock, payable June 28 to holders of récord
June 14, placing the stock on o 495 annual basis, somparing
with 1, yearly disbursed in 1899 to 1908 inelusive, the last
distribution having been made on Dee. 22 last. Compare
V.87, p. 1663,

Notes Called for Payment.—As announced at the time of
the sale of the $11,000,000 general funding and improvement
5%, bonds in Degember last, the company has ealled for pay-
ment at the Central Trust Co. of New York on July 1 next
at 102 and acerued interest the §7,500,000 collateral trust
69, notes issued under the agreements dated July 1 1907
and April 25 1005,

Application ta List Bonds Seld Lust December for Refunding,
dee—Application has beén made to the New York Stock
[ixchange to Hst 811,000,000 “gencral rvefunding and im-
provement'! mortgage 5%, bonds due 1920 (V. 87, p. 1663).

Trunk Line Suggestions—1t is generally understood that
the new owners of the property have had in mind the desir-
abiltiv of establishing a connecting line between the Chesa-
veake & Obio and the other properties in which they are
interested, namely the Minneapolis & St. Louis and Tows
Central (see mups of the several systems in the “Railway &
Industrinl Seetion”) for the purpose of forming a tidewater
trunk line for the teansportation of grain, conl and other
commodities to Norfolle, Vi, a5 well us the handling of a
much larcer share of the hnport business. It is belicved
that the Chicapgo Cincinnati & Louisville between Cinelnnati
and Chieago would fit in well with the plan, but phus far,
it is suid, the terms demanded by the fiest and second
mortgage bondholders of the O, C. & L. have exceeded
anvthing the Chesapeake & Ohio interests nre willing to
consider. A representative of these inberests, who deelined
to diseuss the . €, & St. L. matter, is quoted in the New
York “Sun” of May 18 as follows:

Our plans are yer onlr in the formative stage. The (nanciog of tho
few project as well as all prablems connected wich Ity completion remain
ta be perfected.  We .nre, Nowevior, doetermined on making a tiunk line
of the Chesapeake & Ohlo anid the executlon of our plan 18 Iargely 1n the
bands of Mr. Hawley. The movenient of coal, which 1s our principal ltem
of frelght, averages 1,100 cars & day, 4s agalnst 70000 yeay ago.  The coal,
moreover. 1s all golng to consumers for mmediate use, an Indleation.
1 think, of returning manufaeturing and genornl Dhusiness acotivity which
cannot be too greatly emphasized —V. 88, p. 821,563

Chicago Burlington & Quincy RR.—Called Bonds—On
June 1 there will be payable at par and interest by the
trustees, No. 5l State St., Boston, 511,000 Tarkio Valley RR.,
and $10,000 Nodawsy Valley RR. 15t Ts.—V. 88, p. 1127,
1060, T .

Ohicago Cincinnati & Louisville RR.—See Chesapeake &
Ohio Ry . above, 1

Recetver’'s Certificates.—A press r_ll:i]ml.t.'h yosterday from
Indianapolis announced that .lli!r'.m\'t_-r James P, Goodrich
had petitioned tho Fadaral Court for permission to issue
&1, 500,000 reeeiver's certifieates on account of necosapry im-
provements, equipment, &o.— V. 88, p, 451, 52,

Chicago Consolidated Traction Co.—HReceivers' Cerlifivates.
—Judee Grosseup at Chicago oo May 18 authorized the re-
ceivers Lo issue $550,000 receivers' certificatos o provide
for improvements, P

Foroclosure of Conltrolled Compbnies,—The THinois Trust &
Suvings Bank, as trustee l.llllll"l‘ the severnl mortgages filed
i the United States Cireuit Court at Chieago on May 6, a8
suthorized by Judge Grosseup, suits for the foreclosure of
martgages on the property of the North Chicago Electric
Ry, Co,, the North Side Electric Street Ry. Co. and the
Chicago Blectric Transit Co., andalso, it is'said, either the
Bvanston Blectric Ry, or Ogden St. Ry, but which does not
cortainly appear. The bondholders’ committee of the
Cicero & Proviso Street Ry. in March last instructed the
dank to begin forcclosure pro-
coedings under the mortgage on that property, bubt the
counsel for the trustee refused to file fhe bill in the form
presented by the bondholders’ eormmittee, in which it is
sought to hold the Chicago Railways Co. liable for thé
interest on the underlying bonds on the ground thit the
same was guaranteed by the Union Traction Co., its prede-
cessor,—V. 88, p. 1127, 374,

Compare V. 48,
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Chicago Elactric Transit.— Moreclosure.—See Chicaro Con-
solidated Traction Co. above.—V, 88, p. 474,

Cincinnati Bluffton & Chicago RR,—Additional Cerlifi-
cates —Recpiver J . U Curtis has received :1[;[||,r||‘jTy from the
conrt for the issuance of $17.,000 additionn] certificates, o
meel pay-rolls and running expenses,

Belore the $17.000 in certllicntes last authorized by the Court, there hail
been Issued S108,722 All aof the Iflcates bear 69 Interest ancd are
payahlo lo from fone manths Lo LWO years” time.—V. 87, 1. B74.

Cincinnati Hamilton & Dayton Ry.—Plon.—1ho re-
organization plan may he expoected to be made public any

ot . > i
day. The following from the “Boston News Bureiu'' is
understood to be substantially corre

In substanee the lnes upoit which the settelnient may be expected Lo
proceed are abiout as follows:

The Baltlmore & Ohlo will take over the practieal operation of the road
under an ngrecinent Lo buy from J. IP. Morgan & Co. Ihe .-.'(_m‘k wihiiah
Morygan & Co. own at the end of a 7-year perlod.  During this 7 years the
Baltimore & Olilo will guarantes the pr'ln.;lp:il and Interest of the $11,30%,
0004 9% refundlng mortgage bonds.  'The other boudd lgsues of thae roadl are
elther underlying Issues of the Clnelnnat]l Hamilton & Dayvion itsell or
of subsidlary controlled roads, and will oot be disturbed.

Holiders of the $13.000,000 4 b 95 3 34-year notes will be given an Ineome
bond which at the end of the 7-year period may be exchanged foe a stealght
43425 bond or redesnied In cash by the Baltimdre & Oblo at 4 price in the
vicinity of 85,

The floating debt ts about $5,000,000, lcludlig defsulted Interest, re
celver's certifieates and bank loans, So far as the defaulted lnterest 1=
coneerned, It will probably be pald off In -«l."ﬂur‘-tlvs at abput 507 of the
total nmount involved.—V. 88, p. 1186, 10614

Cleveland Painesville & Eastern (Electric) RR.—Honds
Underwritten and fJ{fe-:'ed to Shareholders.—The company s
offering to ita stockholders, at 80, $300,000 “refunding and
extension'' 3%, bonds, which have been underwritten by a
syndieate. A Cleveland paper says:

The procecds, together with the sale of $500,000 of €. P, & E. consoll-
dated 5s, which has I practleally completed, will rotlre the $500,000

of collateral Lrust 655 notes due July T 1008, glean Gp the entive Noating debt
and leave & balanee for Improvements. —V, 84, p, a74.

Connecticut Valley Street Ry. —Refunding. —Gov. Drapor
of Massachusetts has signed the bill authorizing the company
to make an issne of not exceeding 8750,000 of mortgage
“honds, notes or other evidences of indebtedness,” and fo
issue the samoe—
subject to the approval of the Board of Rallrond Commissloners, payable at
perlods of more than twelve monihs after the date thereof, for the PUrpOsE
of refunding or providing means to pay Its present Minded debt, Including
the bonds and debt assumed, and for funding anil providibe means to nur
anld company's other obligations Ineurred for any purposes for which
street rallway companles are authiorlzed to issue bonds noder Sectlon 103
nf Part 111, of CLApLer 483 of the Acts of the year 1906.—V. 84, p. 1182,

Des Moines (Ia.) City Ry, —Deciaion.—The United States
Supreme Courtion May 17, in & unanimous decision (Justice
Holmes writing the opinion), reversed the decision of Judie
Smith MePherson in the Tnited States Cirenit Court in Fabra-
ary 1007 (V. 84, p. 508); which granted an injunction re-
straining the eity from carvying out the resolution of tho City
Couneil of Nov, 21 1805, directing the company o remove
its tracks. and instrueting the City Solicitor to bring suitif it
failed to comply,

The Supreme Court, holding there 15 no greound for Peders] Jurlsdiction,
ismlgses the Wil The company clalmed the resolution cofstituted an
Impalrment of thely contraet, the Turner feanchise of 1866 belng o perpetual
one.  The Courp says: " The resolutlon beglng with o vecltal of the ulncxt!nn
s to the company's rlghts that bad been ralséd, and ends with a direction
to the Clty Solleltor to tnke actlon Lo enlorce the elty's position, and was
I no sense an order for the l'l.l.?' to go out and ger possesslon and tear up
It pracks, belng Intended merely to put the company In & position of dis-
obiedienoe as ground fora suln,’”

The Suprenie Court does not deelde the guestlon of whethier the feanelifse
of 1806 was perpotual or otherwlse, holding, as It does, that it has no jurls-
dletlon.  Loeal papers say thie city wiil probably begin a sule In the State
aourts to oust the company from the use of the stveels.—V. 86, p, 546,

Geneva Corning & Southern RR. 7o Awthorize Leuase
and Morlgoge,  'The sharcholders’ meeting oviginally called
for May 20 to vote (1) on approving a lease of the property
to the New York Central & Hudson River RR. Co; and (2)
on making g mortgare to the Farmers' Loan & ‘I'tust E_'n.,
a8 trustee, to secure 310,000,000 497 bonds of the New York
Central & Hudson Hiver RR. Co, “to be assumed by the
Geneva Corning & Southern RR, M has heen postponed until
July 22 Compare V, 88, p. 1127, 1061, 1002, 822,

Houston (Tex.) Belt & Terminal Ry.—Bonds Al Sold.—
Willinm Salomon & Co,, New York, and G. H. Walker & Co.,
Sty Louds, annonnee that they have sold all the fipst mortgage
(gtmratiteed) 597 wold bonds offered by them last week.
See V. 88, p. 1258,

Jamestown Franklin & Olearfield RR.— Leuse— Morlygage,
—Thee shareholders of this new eompany. controlled by the
Lake Shore & Michigan Southern Ry, and o by the New
York Central, has called a meeting of ita shareholders fox
July 22 to vote on authorizing (1) o lease of the company's
property to the Like Shore & Michigan Southern Ry Co,
trom April 1 1908 for the term of the corporate existence of
the J, F, & ¢, RR. Co,, and any extensions o1 repewals
theraof; and (2) on making a mortgage to the Guaranty Trust,
Ca, of New York, as trustee, to zecure an issue of nofl gx-
ceeding 325,000,000 495 Bonds, the procecds of which are ta
be used in adjusting present indebtedness, vetiving out-
standing bonds und making fufure additions, hetterments,
extensions and improvements tg the property. Compare
V. 88, p. 1002, 500,

Kangag Oity Mexico & Orient Ry.— Directors,—1The fol-
lowing hourd of directors i annonneed, containing a nimber
of Bastern men, who have been elected aut of deferénce to
large English investors, “who felt that Eastérn names meant
more to them thon those of other citles:!

AN Belding, New York: D. W, Malvane, Topeka, Kan.: 0, A Stlllwe)l,
Ohloago; J. T, Odell, New York; John F. Alden: Rochester: C. H. Huntley,
Bulfalo; H. 5, Manning, New York; W. D. Baldwin, New York: Thomas A,

Bvans, Pittsburgh; Prederlok Roebling, Trenton, Nl H. D, Estabrook,
New York: Hiam H. MeCord, New York; Clikrles P, Ayer, Boston; H, A,

Bishop, Bridgeport, Conn.; E. D. Stalr, Detrolt: Isodoro Dinz Lombardo,
Lig. Manuel Caléro and S, tln Cuellar of Mexleo:

Within 90 days the road, it is stated. will be finished to
sSan Angelo.—V, 88, p. 1197, 306,

Kansas City Southern Ry.—New Chuirman —L, . Loree,
President of the Delaware & Hudson Co., wus yesterday
eleeted Chairman of the honrd of diroctors, and also of the
executive committee, to sueceed Hermann Sicleken, The
latter continues a director and o member of the exeeutive
committoe, —V, 88, p, 1253, 11

Louisville & Naghville RR.—0f/ering of Guarantesd Bonds.
—ee Louisyille & Nachville Terminal Co. below .

Rate _!)rr{.-:-t'fm,- “I'he Unitod States Supreme Court on May
L7 denicd the application of the company and other roads
for writs of certiorari Lo review the decision of the United
1‘4}:1.?1'.-4 I('ll'('ll.il Court of Appeals on April 6 last (V. 88, p. 944)
dizsolving the injunetion granted by Judge Jones restraining
the Alabama Ratlroad Comimnission from putfing into effect
the 2la-cent passenger rate and redueed freight rates under
laws passed by the Legislature in 1007 —V, S8, p. 1253, 944

Louisville & Nashville Terminal Go,—Guaranteed Bonds
Offered. —Wm. A, Read &Co., New York, Boston, Baltimore
and Chicago,are offering, by advertisement on another page,
52,000,000 first mortgage 50-year 4% gold honds. prineipil
and interest guaranteed jointly and severally by the Lolis-
ville & Nashville RR. Co, and the Nashville Chattanonga
& St. Louis Ry, These bonds are dated Dee. 1 1902 and
due Doee, 1 1952; outstunding, $2,535,000; total authorized,
3,000,000, Conpon bonds of $1,000 (e*). A cireular sayS:

Form of Guaranty Endorsed on the Bonds.

“The Loulsvile & Nashville RR, Co. and the Nashville Chattanooga &
St, Louls Ry, hereby, for value recelvesd, Solntly and severdally gusrantee the
prompt paymeat of the prineipal and interest of the within bond, In accord-
ance with the termy and eonditlons thereof,"

These honds are furthier seeured by a frst and only lien on the valuable
and extenslve terminals at Nashville, Tenn., owned by the company and
used by the Loulsville & Nashville RE. Co. and the Nashville Chattanoogs
& 8t. Louls Ry, tinder n D9-yoar lease from July 1 1896, ‘This lease
Medged upder the miortgage adnd 1s subject 1o tt.

The terminals Include abiout 7084 acres of Iand, Improved with a unton
phssenger statlon and & frolght ation, with warehouses, round houses,
shopis, i‘:u‘rls.nmi other eemingl faotlittes, Indudling about 32 miles of track-
Ape, - The redl estate Includes nbout 35 acres owned In fea slimple, the bil-
anee helng leased from ghy Loulsville & Nashviile RR. Co, and the Nashville
Chuttanoogs & St. Lools Ry. for @00 years from 1896. The lnur:.g-:nﬁu
covers all this terminnl property and all real estate, improvements and addi-
tlons now ownerl or heréafter acguired by the company at Nashvllle. The
honds have been lssued at cost ([lor the tecminals and thele Improvements,
Andd the unissued bonds can only be certliied for fmprovements and better
ments at cost.—V. 756, p. 1400,

Manila RR.—Concession Amended.—Cable adyices have
been recéived in Washington that the Philippine Assembly
and Commission have unanimously passed the bill amending
the concession as agreed between the representatives of the
company and the Bureau of Insular Affairs, It provides for
the construction, of lines which will rapidly develop the
Lsland of Luzon, and the Philippine Government guarantees
the interest on the first mortgage bonds to he issued therefor.
The measure has been approved by the Seeretary of War and
the atithorities af Washington —V, 83, p, 1470,

Metropolitan West Side Elevated Ry., Ohicago.—Terms
Offered —5ee Contral Terminal Co. above —V. 88, p. 449,
370,

Mexican Northern Ry,—Fxlension of Bonds.—The share-
holders will vote on June 1 on consenting to a plan for the
extension, prior to their maturity, of the outstanding first
morteage 69, bonds which will become due on Dee. | 1910
and considering the investment of the funds, or & portion
thereol, whioh may be loft available to the company in case
of the extension of such first mortgage bonds.  There were
at lnst accounts &744,000 bonds in the hands of the public;
$916,000 additional being in the sinking fund .—V. 83, p.1844,

National Bailways of Mexico.—Description of New Securi-
tigs—Properties and Barnings of New Company.—On subse-
quent pages we print to-day an extended abstract of the
officinl statement made to the New York Stock Exehange
i ponnection with the listing of the seeuritios of the National
Ruilways of Mexioo, the new corporation organized in the
interest of the Mexiean Government and now owning outright
the properties formerly belonging to the National Railroad
of Mexica and the Mexican Central Railway. The statement
deseribes fully the new bond issues and the rights of the pre-
ferrod sharves, quotes the guaranty of principsl and interest
endorsed on the general mortgage bonds by the Mexican
Ciovernment, furnishes roeent reports of earnings, and gives
many other particulars of valie to the investor.

Nates of Mezican Contral Called —Four-year 5%, gold
notes to a total of $7,360,000, issned under frust deed
dated July 2 1906 by the Mexican Central Ry, Co,, have been
eallod for redemption at par and interest at the New York
Trust Co, on .lu‘l_\' 1. (V. 88, p. 23.) This paymoent will
leave only $8.350,000 of the issue outstanding.—V. 88,
P 1254, 1062,

New Orleans Railway & Light Co.—Financial Plan—
Proposed §50,000,000 Bond Issue.—Bertron, Griscom &
.h'll(ik-i of New York, who recently purchased $2,400,000
honds of the company, have proposed a finaneisl plan
which the divectors on May 18 voted to recommend to the
shareholders, A eirenlar will be sent out asking the latter
to signify their scceptance or réjection of the scheme prior
to June 28, The plin involves (1) the making of a new
S50,000,000 bond issue, of which $5.000,000, it ﬁ said, will
he taken by the bankers at 85; (2) the preferred and common
stockholders to part with one-fourth of their stock holdings

hitized for FRASER
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at 40 and 15 respectively: (3) the New Yorkers to be given
two members on the board of directors, the control and man-
agement of the eompany to remain in New Orleans, ns it is
ab present, s

The “New Ofleans Picayune' of May 19 quotes President
Hugh MeCloskey as saying:

The hoard of direstor yproved che general propositlon (o re-fnance the
company, deeming 1t (0 tie best lnteresty of the stoclholders, ds 1t will
enable them to resume dividends at an early date.

The proposed plan Lol The Issuance of 350,000,000 of 5% honds,
530,000,000 of which are (o rar alo In the treasury, as agalnst the $30,000,-
000 4 147 bomnds now already lssued.

The other $20,000,000 of the bond lssue 15 to he kept In the treasury to
be devoted exclusively to ¢xstensions of lines, for the purchase of new equlp
ment and bet nents generally, with the exeeption of a sufflclent number
10 be sold to take up the notes on the $1,206,000 coupon debentirs notes
outstanding.

The amount of bonds out of the 20,000,000 to he lssued In any one year
for betterments, &, ghall not exceed: 31,000,000,

{n addition to thig, the propesitlon |3 that pommon and preferred stock-
holders shall part with one-quarter of thele holdings on the basls of 15 and
V. 8%, p. 1124, 1002,

North Chicago Electric Ry.—Foreclosure. —Sce
Consolidated Traction Co. above.—V. 88, p. 475,

North Side Electric Street Ry., Chicago.—Foreclosure.—
Yoo Chicaoo Consolidated Traction Co. aboyve.—V. 87,p.1474.

Pacific Ry. & Navigation Co.—Construction of Subsidiary
Harriman Line —The contract for the construction of the
last 64 miles of the company's proposed line was let on May
10, Julins Kruttschmitt, direetor of maintenanee and opera-
tion of the Harriman lines, having some time sinee informed
President B, 15, Lytle that the necessary funds were at his
dis;m.—-ﬂ:tl‘ Compare V. 84, p. 1308; V. 85, p. 1210,

Alr, Lytle has alzo bullt the Colimbia Southern, whose securitles ave all
owned by the Tnlon Pacllic system.—Y. 84, p, 1210,

Philadelphia & Ohester Ry.—Sale Ordered —Judee Hol-
land in the United States Cireuit Court at Philadelphia on
May 14 ordered the foreclosure sale of the properties of the
Southwestern Street Railway Co. and the Philadelphia &
Chiester Raflway Cao., praetically all of whose edpital stock
is owned by the United Power & Transportation Co., and so
by the Iiter-State Railways Co.—V. 87, p. 1238,

Philadelphia Co. of Pil:tsburgh.—_—.\’r:w Debentures—In-
crease of Stock.—The stockholders will vote on July 22 on
the fallowing prn;:i sitions:

(1) An Incrense of the autborfzed capltal stock from $12,000,000 1o
£47,000,000, such Increase to be In the common shares and to be nsel,
when lssued, especlally for the purpose of exchange for convertible doben
Lures of the ageregate pac value of $5,000,000: but any of such shares not
wsed for the purpose of sald exchange to be Issuable for the general pur-
posea of the com pany .

{21 The approval of the actlon of the directors I authorizing the Issie
of 5,000,000 of 10-vear 39 §1,000 debentures, to bie convartible at the
option of the holders Into compon shares on the basls of 20 shares of stock
for each debenture,

OF the praposed issue of debentures, $2,500,000 has been
sold to Blaiv & Co. and Ladenburg, Thalmann & Co. of New
York. A lnrge part of the proeceds of the sale of the deben-
tures will, it is stated, be advaneed to the Pittsburgh Rail-
ways Co. and the Allegheny County Light Co, for extensions
and improvements, inchiding the purehase of additional
modern donble-tniek cars.—V. 88, p, 1250, 1259,

Pittsburgh Youngstown & Ashtabula Ry.—Report.—For
yoar ending Dee, 31:

(alendar Gross

Yeir: earnings.
INOK. .. .. -$3,584,003 $1,800,02
W07 5,505,744 311,137
—\V, &7, p. 416.

Rochester & Manitou (Electric) RR. — Bond lssue.—The
$50,000 bond issue recently approved by the Publie Service
Commission is secured by a hrst mortgnge to the Security
Trust Co, of Rochester, 45 trustee, covering the road operated
by electricity from Charlotte to Manitou Beach, along Lake
Cintario, about 7 4 miles.  Secrstary and Treasurer Kendall
B. Castle writes:

T additfon to the teestle and conerete viaduet on Braddoek's Bay. we
are expending nbout 11,000 In additional cars, abour $3,000 for new
switches, tles, track work, & abont 5,000 for slgnal syatem, teleplione
gystem and Improvements to the ed, Natures and teolley wires, and ex-
l:r:r.r. to expend for addivionnl p than where the road 1s exposed Lo Lhe
alie from four to (ive thousand ¢ AiE. Fhes onds pare gold 55 dated May 1
1000 and iue May 1 1929, but sabilect to eall on or after May | 1914, all
or any part, at 105, Par $1.000 and 3500,  Interest M. & N. at offlee of
trustee. Al have heen or will be el pt anee, Stock. 360.000; pat $§100,
Preafdent, D. Hyman. Offlee, Granito Bldg., Rochester, N Y,—V, 47
. G405

Sabine Tram Oo,, Jefierson County, Texas.—New Stock,
Phis Texas eorporation hos amended its charter inereasing
the authorized capital stock from $400,000 ta $500,000,

St. Louis & 8t. Libory Ry.—Further Facts.—This road,
referred Lo lnst week as projected to extend from the Missis-
sippi River (at n point, opposite the city of St. Louis) to
St. Libory, will bo a steam road; 35 miles in length. Con-
struction, we are informed, is about one-thired :'Hrll[lll?lmi,
Bonds are not yet Hoated, See VoSS p. 1251,

Bt, Lounis Southwestern Ry.— Sale of Hquipment Trusts, —
Ihe company has sold to Uailer & Co.. Now York (and the
firm has re=sold) an d=sgue of $340.000 5% cartrust equipment
bonds, maturing annually to 1919 inelugive . —VY, 88, p, 376,

Sewell Valley Ry . — Maryage,— The company incorporated
in West Virginia in Dee. 1907 with 100,000 anthorized eapi-
tal stock, has made a mortgige to seeure an issue of $300,000
F0-year 5% bunds (depominations $1,000 each),

The campany, Which 14 controlled by the Meadow River Coal & Land Co.,
s bullding & road from Mendow Creek Statlon, on the Chesapenke & Ohlo
Ry., to the mouth of Blg Sewell Creek in Greenbrier County, about 20 miles.
¥ ST WL Ralne, Evenwood, W, Va., V.-, Edward 5. Jones: Treas.,
Ohas. F. Andrews Jr.. New Hethlohem, Pa,: See T M Armold, Qlarlon, Pa.

~ Southern By.—[nereased Dividend Relurn from Controlled
Company.—See Alabamg  Great Southern Ry. abaye, —
V. 88, p. 1120, 1062,

A0, —

Chieagzo

Noe Otlr Fixed  Divs.on
earnings. (ucome. charges, foek (7% ).
122 S32.400 $241.057 $783.060
10,096 0,081

Hulanuce,
Surplus.
SA0A000
i L B B B W T
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Southwestern Streat Ry., Philadelphin.—Forcelosure.—Sce
Philadelphia & Chester Ry . above.—V. 88, p. 102,

Third Avenue RR., New York.—Faoreclosure Decrve.—
Judge Martin in the United States Cirenit Court in bhis city
on Monday signed the deeree of foreclogure nnder the first
consolidated 4%, mortgage of 1900 (Central Crust Co. of
New York, trustee), on which interest has been unpaid s
July 11907, The amount found to be dué to date was
$40,381,173. The sale is to take place on i“:l']!ll, 2 next at
the County Court House in this eity, subjeet to the $5,000,000
first mortgame. :

The decree provides for the sajle, lrst, of the real extate, rolling stock,
Improvements, &e., and should the price reallaed be lusutticlont to eover
the amount dite the trustee of the :‘f.m.-'-nllnlullr'.i mortgae, then of thie stocks
and honds deposited theretmder (compare V. 85, p. 10dd, aod page 77 of the
“Rlectrle Rallway Sectlon’ of Feb, 27 1900) . In which the anuity of vedem.
tion 13 elalmed by the New York Clty Ry: or L recelver, Willlam We Ladd.

‘The purchaser will be requlred to assume all pending conteaots and other
abileatlons both In contract and tort, Blddera for the Hest parcet are e,
aulred to deposit with: Special Master ‘Tavior $200,000 I ensh, certified
cheek or recelver's certificates or $200,000 10 consolidated mortiage bonds,
Bidders for the deposited securitles must deposit $100,000 in casly, certlin-
eate cliccks or recelver’s cortiicates or $150,000 of congolldated morteags
bonds.

Stockholders' Compuiittee . —Thi following stoe kholders® pro=
teetive committee was [ormed some lime agod

Wiillam N, Bremer (Chsleman), Bdward M. Hurghard, Ueorge S5, Coc,
Thomas Hiteheock and Charles Remsen. | Connsel, Edwited M. Shepard;
Secretary, John M. Perry, 55 Willlam St., New York.

No deposit agreement, we are informed, has yel been
drawn nor has a depositary been named ,—V .88, p. 1255, 1063.

Tremont & Gulf Ry.—Stalus— This compiny, owning 77
miiles of main line (Tremont to Winnfield: Ea., 50 miles;
Dadson to New Rochelle, 27 miles), and operating nnder
lease 20 miles (extending, it is undepstood, from n‘”““-‘iig‘”""
to Sikes), has sinee last adviees inereased its :|.HlThflI‘1?_-l‘il
capital stock from 21,000,000 £ $5,000,000, of which
$2. 000,000 is outstanding, and has made o mortgage 10 the
[inois Trust & Savings Bank of Chicago, as frustee, to
seettre an issue of 35,000,000 first mortzage gold honds, due
Feb. 1 1948; amount ontstanding $1,550,000.

Bonds: dated Feb. 1 1008, subleet to eall, all or any portion, of gl nfrer
Fob, L 1918 at 105 and nterest,  Por 81,000, Ingerest 12, & A, 0 Ohleagn
and New York and at company's offles. The unlsu o bonds (33,400.000)
are regerved Tor extensions at not excecdiog £30,000 per mile of maln lne
and hranchea and for botberments, lmproveinents, new rolllng stock, T
but only In accordance with the festrictions 1a the mortgnee, “No prlor
Hens outstanding.” W. H. Seaman {3 President and Janies Stanley Joyee
Secretary:  Address of company, 206 La-Salle St., Chicagn, and Winnteld,
La.—V. 8%, p. 1083,
~ United Railroads of San Francisco,—Reduction of Capital
Stock.—In the report of the Unifed Railways Inyestment Co .,
published last week (page 1258), allusion is made to the sur-
render by that company for eancellation of 12,000 shares of
ecommon stock of the United Ruilroads, The directors of
the last-named corporation \’nll.‘l_! on Dee, 21 1908 to reduee
the common stoek correspondingly from  $20,000,000 to
$18.800.000, and a certificate of such decrease was filed
March 5.—V. 88, p. 1255.

United Railways Investment Oo.—Plan Ralificd.—The
shareholders on May 17 authorized an increase in the pre-
forred stock from 315,000,000 to $25.000,000 and rt|llpf'nvr_-d
the plan whereby the company will agquire control of the
Stanislaus Power Devleopment, which will supply eleatricity
to the United Railroads of San Francisco.  They slso ratitied
the plan for the organization of a new gubsidiary, "the San
Franciseo Eleotric Railways,” and alsu of :1_hnld[ms t‘r:l|||l::ira}'
to aequire both the stock of the San Francisco Iulectrie Ladl-
ways and thiat of the new company which is to lake over fhe
Staniglaus Power Develppment.  See full  particulars in
V88, p. 11295 1250, 1258,

Virginia Passenger & Power Go.—Officers of Successor
Company,—The officers and directors of the spnecessor com-
pany, which is about to by ineorporated, it 13 oonouneed,
will he;

President: William Northrops 1st Viee-President, Frite Sitterding; 2d
Vice-Prosldent, Heary W. Anderson, all of Richmond,

Directors—Frank J. Gonld, Howard  Gould, George Gould, Douglas
Robinsoa, Perey M. Chatler and C. §. \Whelrn, all of New York: R. Lan
caster Willlnms, Wikl Norehrop, Fritz Sitterding and Heary W. Ander
sont, all of Righmoncl. . H&, p. 10D, 1003,

Washington Baltimore & Annapolis (E{[a::trwl Ry .—Ayreos
ment—Changes in' Blectrical Fyuipmenti—Cleveland Finanee!
of May 15 suid:

Progident Hishap announced Wednesday thit the differonces with tht
General Bleetrie had ilnally been adjusted and contracts entered Into for
the clnied In plectrical equinment, Lo settlement of naat bilsnees and
the additiong to the new equipment, for whieh the company will pay, the
Genaral Bleoteie s agreed to tajte payment (1 5500,000 underweiting at 84,
his fnelnades teeminal bonds In the companys trensury., with the usual
stocik bongs, A conteact his beon ot to the Niles CarCo, for 34 new cihrg,

Tiie entire fnaneing, Mr. Bisliop statos, WL not ineceqse the presont
fiaed eharges, as Interest 1s already belng dedieted agtal to that on the ap

roxlmate 36,000,000 bonds that will be outstanding when The present
mprovements are all completeid. ALl of the new work I contracted (o
b completed within slx months;

In the meautime earnings are making suoh substantial Dnprovement
over last yeae that deflcits are expected to disappear In the early simmer
monthly statements. 'The General Bleotrlo has also agiecd to take care
of the maintenance of the equipment until Uhe new work s [rstalled, A
reduction hag alse been made [0 1t conteact price amounting o $130.000.
n !‘l.:m;umtlml will more than cover deflelts to date of S1A2,000.—V K&, p.

Waterville (Ma,) & Fairfisld Railway & Light Oo.— L ppli-
cation for Receivership.—Application was mide in the Su-
preme Court at Augusta, Me,, on May 20 by Jolin N, Webher
and others for the appointment of @ receiver, A hearing
will take place on July 6.

Interest on the $157,000 Ulnss B 5% bonds 18 alleged 19 be yopald for
ten or eleven years last past.

Western Pacific Ry.—lindorsement of Guaranty on First
Mortgage Bonds.—President Joffery announces. fo holders
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wf the 30,000,000 Hvst mortgage 59, d0-year gold bonds
that, upon demand, the Denver & Rio Grande RR., will en-
dorse an bonds of the issue;, presented for the purpose, an
unconditional guaranty of the punctual payment of the
interest, Blair & Ca, offer to procure the endorsement of
such  guaranty on any bonds delivered to them. See
advertisement in another page.—V, 88, p, 1130, 1063,

INDUSTRIAL, GAS AND MISCELLANEOUS.
American Gas Co., Philadelphia,— N ew Stock Authorized —
The shareholders voted on May 20 to inerease the limit of
capital stock from 85,000,000 to 87,500,000, The present
outstanding stock is 81
tention, {15 said, to i=sue more stock.,
ment in V. 88, p. 125].

~ American Strawboard Oo.— Receiversfiip Ended.—ludge
Girosseup in the United States Cirenit Court at Chicago on
May 20, on the consent of 989, of the ercditors, made an or-
der dischurging the reecivers appointed in July last.

Armangements have boen mode to gatlsfy the creeditors® claling and no new
Npanelng, 1 1y sldt will he necessary Nuslpess 1§ stated to be satisfae:
Lory 88 e 62T

American Telephone & Telegraph Qo.—Ffarnings.—The
earnings of the © Associated Operating Companies'” for March
and the # months ending Miarch 31 are ns follows:

Qe Operating Nt Tnterest Halanee
Maonth Frpenses.  Farnings. Pald. Jor FHvs.
1004 $10,807, 300 7,010,800 $2.077.800  $0613.000 32,303,000
1B0O8 200,800 TATR, 700 2.821,100 674,000 2,140,200

Three Manths k
1904 A2 67, 100 F25,600,700 58,060,400 §1,708,500 $6,767 000
1908 A0,278.400 22,077,000 B.200,000 1,073,000 6,220,000

With reference to the foregoing figures, the company says:

These tgirey o 1008 Includ proportionate part of the extraordlnary
proviston for depreclation for t year made In Dee, 1008, Hqulvalent or
wreater provislon ls helng made Tor each month of 1000.—V, 88, p. 1004,

K8,

Favorable Decision,—Sen United States Telephone Co.
below.— V. 88, p. 1004, 885,

(A.) Booth & Co., Chicago.—Sold.—At the receiver's sale
in Chicago on May 20 the property was bid in for $1,000,000
hy the reorganization committec:  The suceessor compiany,
the Booth Fisheries Cos was incorporated last week (p.1255).

Twme Hrlended. —About 969, of the creditors having as-
sented to the plan, the time tor making deposits with the
Central Trust Co, of Illinois, Chicaro, has been extended to
June 10—V, 85, p. 1255, 1063.

Brazil Block ©Coal Co., Chicago.—Lecases.—The
Trade Journal”™ of April 14 1009 said in substance:

The recelver of the Dering Coal Co. (see also Lhat 1'{>m|nnr:¥‘ aboyel has
leased for a perloil of ope year to the Hragll Bloclt Conl Ca. all the mining
coal properties and business of the Derlng Conl Co., effective Iast Saturday .
T'he Brazil Blogk Conl Co. bas - also siquired by lease the miles of the
Hammond Cosl Co. (= betowr, formerly Kelley Coal Co. The Urazll
Block Coal Co, Lthus o to o positionof Importance. 1ts President 15 0, H.
MeClelland Nreazll, Ind, The output of the Braxll Block Copl Co, has
for severnl years been sofd by the Dering Coal Co.onned the relatlons of the
twa companios e by phe recent aotlon reversed.  The Brazll Block Coal
Ca. Wil also sot as sole dlscibuter of the output of the Consolldated Indiann
onl Co., whilch 18 owsed by the Rook Izland RE. Interesta; 1o short, the
Rock Island Interests 1 to have become centrallzed and strenghtened
by this deal. 1t was recently peported that the contract for fuel for fhe
Hocle Istand voad, which formerly was held by :rlmrmm‘ﬂ o the Alton in
the Springield, 1, distriet, has gone to the mines of the Consolldated
Indlans Conl Co,

Prestdent 12, 3 Hammont will remaln with the Deoring Coal Q6. through
the transler and adjustment of the company’s affalis.

Jo K Diring hag e detive management of the properties of the
ke TN CL & AL Cosand will handle the output of the four mines at Clinton,
Lol and also U output of the owo mines of the Burnwell Coal Co, st WL,
. The ourput of :fll:.w. Lwo companies has been herctofore gold through
the Dering Coal Co. &

Buckeye Stesl Castings Uo., Oolumbus, Ohio.— Dividend
—Revised Stalgment —"The company paid on May | quarterly
dividends of 12697 on the $1,000,000 preferred stock and
14607 on the $1,000,000° cotnmon stack to stockholders of
record of April 40,  Herstofore the quarterly dividend has
been 197, with an extra 2359, during the year.—V. 82, p,
031, GH0.

California & Hawaiian Sugar Refining Co.—Called Bonds.
—Two hundrad bonds (£200,000) dited June 1 1898 (issued
by the eompany under its former corporate name of California
Beet Sugar & Relining Co.) have been drawn for redemption
on June 1 at par and interest at the office of the company
254 Californin 8t., Ban Francisco. Compare V. 853, p. 1324,

Calumet & Hecla Mining Go.—Dividend Increased —The
directors yesterday declared a quarterly dividend of 86 per
shore (249%) on the 82,500,000 stoek, payable June 22 {o
holders of record May 22, This econtrasts with $5 (2097)
paid quarterly sinee Dee 1907, $10 (10%) in Dee, 1907,
S15 (609 in Sept. 1007 and $20 (809) in March and June
1907 and Sept. 1906,

Previows DHuldend Becord—Siock Now §2,500,000 (1 325 Shires.
Year g7, 08, 09, 00, *01, 02, ‘08, ‘04, 05, 0607 "08L 1900,
Peccent . 100 200 400 280 180 100 140 160 200 280 260 80 Meh., 20
— V' BE.p. ARK, 460,

Cedar Rapids (Ia.) Gas Light Co.— Ninely-Cenl Ordinanes
Held Valid by Higher Court—The Towa Supreme Court. on
May 4 unanimously affivmed bhe décision of the lower Court
holding valid the ordinanee reducing the price of gas from
§1 15 to 81 per 1,000 cubic fect from Jun. 1 1007,

It the #0-cont rate proves by actual tlal not to be sufficlently remuners-
Live, the case may be reopened. The Court estimuates the value of the
plant as bBetween $A00,000 apd 350,000, compared with the "Um];*'"}"!‘
catimnate of $568,000, The capltallzation at [AsE neconnts was 375,000
of 645 bonds, dye 1012, and $300,000 srock, all ontstandlog,  Theamount
I exeess of the RO rate which fias ‘been pald into the hands of a trustee
linee the 1aw went nto operation will be returned 10 customers. Com-
pare V. 86, p. 4238,

793,600, and there is no present in-
Compara full state-

Gross
JEarIngs,

0l

Chattancoga (Tenn.) Electric Oo.—Proposed Consolida-
tion—8ee Chattanoogs Rys. Co, under * Radlroads™ above,

! Bonds Sold— R."-r'm‘tlrpm‘:h"'ﬂ'lm —William A Read & Co.and
Wiirner, Tucker & Co. recontly purchased and disposed of
atb private sale $1,000,000 of & new issue of mtge. 5%, bonds.

Thy present Chattanoogs Electrie Co, was Ineorporated under the laws
of Malne oo June & 1908 with $3,.000,000 of authorlzed caplial stock, as

suecessor. of the New Jérsey corporation of the saneé name described o
ViBl,p.779.

Clarksburg Fuel Co.—~Sale of Minorily Stock—=See Con-
solidation Coal Co. below.—V. 84, p. 1305.

Consolidation Coal Oo., Maryland.—New Stock. —The
New York Stock Exchiange has been requested to list $2 -
t']:.!li.l_ltln additional stock, issuad, itisunderstood, in connec-
tion with the purchase of minority interests in the controlled
companics,  This issue inereases the amount outstanding to
$10,026,000. See V. 88, p. 1256,

Denver Gas & Electric Co.—Listed in (incinnuti,—
—The $3,500.000 stock has been listed on the Cincinnati
Stock Exchange,

Report.—Se¢e “Annual Reports’” on o preceding page,—
V. 88, p. 751, 378. A

Dering Coal Co,—Leuse, dc.—Sce Brazil Block Coal Ca,

OF thie 55,000,000 bonds secired by the mortgage of 19056, about $300,000,
it 18 sald, had been retlred by the sinking fund prier to the reselvership,
Il::n_'l.lu: abput $4.700,000 outstanding (one accouny says $4,004,000, another
§4, 72,0001, OF these bonds the Unlted States Steel Corporation, It is
reported; owns about 31,000,000, buthes declined o Joln with the other
holders for the protection of the property. o April 1909 an agreement
was approved by the Court by which the Hlinols Steel Co. and the Ameriesn
Steel & Wire Ca. iy Recelver Niblnck $201.000 on actounts due the
Derlng Coal Co.—V. 88, p. 940, 928,

Dominion Copper Co.—Sale.—The foreclosure sale is st
for May 28 at Vaneouver, British Colambia.

Naw Plan.—The “proteetive  committee” consisting of
B. W, Lincoln (Chairman), E. H. Dare, E. L. Mever, A, A,
Potter, A. Seligman and Channing Stebbins, having had the
praoperties examined and an audit made of books and ae-
counts, presents a plan of reorganization which provides
that the suecessor company shall be capitalized as follows:

Flrst mtge. 65 bonds, intereat Lo run from Jan. 1811 S000,000
Caplial gtock In ghares of the par value of $10 ench. . . ___35,000,000
To be distributed as follows: (a)  To the holders of S$80G,000 of
present bonds, new 15t mige. bonds, $800,000; (b) (o 8100,G00 of general
creditors, pew 18t mige. bonds, S100,000; ( to the holders of GO0, 000
shares of the present stock for each share surrendered and £1 pald one share
of new stogk of the par value of $10, $5,000,000

“Thls plan vests the control In the stockhol
the new capltal, and glves the bondholders the 1ty of the entire prop-

Sectirities anid clalms should be deposited with the Empire %‘rmst
.42 Broadway, N. Y. Cley, and the fiyst Installine
amount ealled for from the stockbolders pald on or before May' 24 19006,
The second Installment of 26% will be pavable on June L& 1000 and the
halapee upon ten days” notiee.™  [Coples of the plan may be abralned
from H. W. Lincaln, Chalrman, 42 HBroadway, N. Jn Gty

Plan of Hayden Commillee.—The committee of which
Charles Hayden is Chairman announced on April 23 that
more than $518,000 out of the total issue of 300,000 honds
had been deposited under their agreement, and that after
May 1 no further deposits of stock or bonds would be re-
eoived by the depositary, the Hungarian-American Bank,
32 Broadway, N. Y. Their plan provides in substance;

The property is to e aggiired by the committee at the forthcoming fore
closure: sanle, if deemed gdvizable, The company has'a number of prom-
slng mining clalms, and the probab ltles are In favor of the development
of a lurge tonodee of lowsgrade ore, bug the outeome of o opment Is
aceompanied By the tocortalnties ineldent 10 every mining veoture.
comumikiee & theretore authorized ol rto hold the propecty 50 purchased,

g sale thereol by A or tpgosfer the property to.a negw com
e New Domiolon Copper Co,, whilch shall Issue—

o 10svenr Income bonds of 100 (not 81,0000 gach, vonvertible

into stock at par.  Interest payatile annuslly, but only out of

the net earnlngs of the Year.  The bonds to be retlced annually

at par by .'\Emlj'].u;: annually 209 of the net earnings for that

purpose, subject to the right of the hondholders at.any tlime

\\'lH‘llH five years 1w convert thelr bonds luto stock al par SH00,000
260,000 shitres of common stoek of the par value of $5 por share. - 1,250,000

Terpis of Bxehange,—The present ountstanding atock Is §5,000,000 and
the depositing holder of 100 shares of pir velue of $10 eheh, upon gub-
seribing and paying at par for 3100 of uew Income boods, would recelve
wueh bonds and 10 shares of new stock of th value of 3l each. FEach
holdoy of $1,000 of the present bonds would récelve for the bonds and {nters
est 210 shares of new stoek, total par value $1,050,  HEach $100 creditor's
clalm wonld récelyve 20 shares of new stock .

OF the new stock«168 000 shares (S840,000) 15 to be exchanged for the
present bonds and Interest; stockholders who subserihe for Income bonds
{or o case of non-subscriblug stoo holders, the wnderwriters) will recolve
RO 000 new shares (S250,0000: creditors will recelve 20,000 new shares
1$100,000) and underwritors will recelyve 12,000 new shares (§00,000) as an
underwrlting commission.  Shareholders’ payments ave die In four equal
Installments, Feh, 26, March 25, Aprll 25 and May 26.

ROk 1o Sell. v eommilttee s mopowered at any thne tosell the entire
yroporty or the securities deposited, or the secucitles of the new company,
it In no event for less than 800,000 in cash, The proceeds to be dis-
tributable among the depositors in the proportions In which sueh depositors
are entitled 1o particlpate In the securities of the new company,

Commitiee. —Cunrles Hayden, Chalrman, 25  Hroad §t., New  York;
Warren W, Foster, John A, F cher, Warren Curtls, James Willamson
and Henry H.o Melville, with Wm. O, Taylor as Seoretary, 47 Wall St.,
Now York—V. 87, p. 87

Dominion Iron & Steel Co.—Sule of Consolidated Mortgage
Bonds,—1'he company hasarranged to sell to the Dominion
Securities Corporation of Toranto $2,000,000 of the con-
solidated mortgage 59, bonds. Compare V. 88, p. 1064,

The honds are part of hn authiorized Tesuc of $20,000,000 payable on July
{1935 and seoured Y a omortgaee dated Jdune 25 1908, to the Natlons)
Trust Co,, Ltd., as trostes, of which suffletent are resecved to retite the
outstant bond Issues, viz.: $7.000,000 Nrst 55 and $1.500,000 second o,
and to provide for additions to the plant from time to time as rcr}uln'd

The “m-.'o-.-da of the bonds Just kold o thd Dominion Sécurlties Corpora-
tion will b tised In the ercetion of additional colte ovens and geoeral fm-
provementy to the plant, 'These expendltures, 16 is expooted, will lessen
the opeating cost Lo such an extent 85 1o oifset the bountles at present pald
by the Governgient on plg fron and gteel Ingots, hiut which. after 1910, 'will
probably e disconpioned.—V: 88, p. 1004, 8835,

Edison Electric Oo., Los Angeles.—Dividend on Commaon
Stock —The directors have decided “'to discontinue for the
present. the payment of dividends on the company’s common
stoek.” There iz $7,200.000 of this stock outstanding (in
nddition to 83,006,000 5% and participating preferred), and
at last necounts it was receiving regularly 5%, per annum.

who are contributing
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Abstract of Circuler Signed by Direclors,

Tirly In the year adefeat In the pressure pipe at No. 1 Eern River plant
ftated the shutting down of that plant, and your board declded to
vineyw plpe of the most permanent charpcter Instoad of repalring the

old one.  This will requlre several months, aod calls for a lnvge un 1

outlay, and untll your plant s amain Infoperation our 10

(f:f erefased. AL the same time, the demantds

25 oltles nnd towns In which thls compuany 15 operating are rapldly lnerea

Ioir, and callipg for tlie investment of large sums In profitable business,
Fxtract froon Letier of Prosident John B. Ailler,

“Among other projécts calllng for the Investnmgnt of eapltal was the
asqulsitlon of the eleetrle business of the Home Gag d Electrle Co. of Heéd-
lands, @ move that will langely Ineredse our husiness In that distelee.

“Your eompiany’s general conditlon 1S good, % y tact
that we bave been able, potwlthstanding the tén gLl alown of the
plant on Kern Rilver, to show gross earnlngs for the fest fone months of
1900 of $027,470, a5 compared with 830404 for the ficdt four months of
ID08. ==V, BB, p. 05,

Electrical Development Co. of Ontario.—Bonds Offered.—
The Dominion Seecuritics Corporation, Ltd., Maontreal,
Toronto and London, Eng., are offering at 90 and interest
a block of 59, lirst mortgage sinking fund gold bonds, part
of the issne of $10,000,000 authorized and all outstanding,
dated March 1 1908 and due Mareh 1 19 Interest al
Canadian Bank of Commerce, Toronto, New York and
London. Par §500c¢*,  Sioking fund beginhing in 1911
one dollar per year for each electrival horse-power sold, A
eireular says in substance:

The Toronto Hallway Co. through [ts subscompany The Toronto Powdr
Co. (V. 87, D, 20d) 0w practically all of the 3,000,000 conr
and 52,000,000 of tha $10,000,000 bonds; The $3.000,000 preferred stock
has no-votlng power except in case of default on the bonds, o tbhat the
Toronto iy, controls absolutely the policy of the company,

The net earnlogs for the two monthy ending Feb. 28 1600, $00,076,
contrast with 63,307 In 1908, showing an Incroase of over 409,

The company owns (1) a watec-power plant for the development of
electrleal encrigy at Nlagara Falls, Ontarlo; (2) teansmisslon line, Nlagara
Falls, Ont., to Toronto, earvled on steel towers, also transformer houses
At Nlagars Falls and Toronto; (3) private right of way, Niagara Falls to
Toronte, 80 miles, carpying the transmission line, 60,000 volts, 3 phases,
20 eyales, but wide enpugh for a double-track eloctele mliway: () over
800 aeres giltable for factory sites, ronting oo the Ohlppowa 1ver, tliere
navigable by decpadralt vessel

The company holds (88 g

Vil
tensions in the

agarn alls froin the Ontarlo G
mont under a H0-year tease (renewable for theee perlods of 20 year i
total, 110 years). The plant s fully completed with po hydraull alla-
tlon of 125,000 h. p. and an electrical capacity In exeess of 60,000 h. p.,
I, €., 4 unlts of 12,500 b ps each, ALl Bydraulle work his been complated
whersby 7 additlonal electrleal unlts may be added from thne to ting for
betweon $260 and $300,000 per unit, or about 31,750,000 In all, o
complete the trical capacity of W00 By p. The predent contegted
load s 35,000 electeleal b pi, 8o that there Is stll avallable (or sale 3
16,000 electrical b, p. without additlonal generatlog cost,—V, 82, 1y, 504,

The ‘vompany has ertered Into long-terni contracts. with the Toronto
Electyie Light Co. and the Teoronto Hallway Co. for the sale of power at
Toronto. The company also has conteacts with the Niagars St. Catharines
& Toronto Ry, and the Catarset Power & Condult Qo. of Bulfalo. The
contracts [n Toronto provide a Steady market for the company’s power
with o sure growth, all power uged in the ch.f up to the time the Electeioal
Development Co, commenced operatlons having been genernted from steam
nnlgl'. {The Montreal Light, Heat & Power Co, has In Montreal 8 conneated
load of 85,500 electrical b, p,)  The demarnd will Inoresse 88 steam l'uli\\':lys
are electriied, new electrie millways are pobstnicted  and manufaeturing

lants are established on the Canadian side at Ningara Falls.  The company

A% obtalned the rlght from the Canndian god Ameriean governments to
export 46,000 electrical e p. Into the United States, where there s o
congtantly Ineroasing demand. The earnings have beend

Parioil Griss Nt Huond
Fnuingp— Earntngs. Earnings. Inderest,

Year Dec, 31 1008 505,870 5470,707  F475 868
114 mog.Dee, 31 07 360,.021 243,737 284,710
2 mog. Feb, 28 "00. - 110,982 90,076 82,203

* Suppled by “Chronfele” Compare V. 80, p. 1408, 1008,

In the fall of 1008 the company passed under the control of the Toronto
Power Co,, which fssued $2,500,000 debenture stock agalngt $2,000,000
Eleatrleal Development bonds and the majority of the common stock,
Phils debenture stock Is guaranteed by the Toronto Ry.. which also guaran-
tees [nterest on the bonds of the Development Co. to Mareh 1 1010, The
honds and groel are Hated In Toronto and London and a lance amount af
{.‘heﬁfut:':lrltlus are held In Great Britaln,  (Compare V. 88, p. 500) . —V. 48,

Fairmont Coal Oo,—Sale of Minorily Stock.—See Congoli-
dation Coal Co. above.—V. 88, p. 1000, 885,

Federal Signal Co.—New Stock, &eo,—The company on
May 20 filed in the office of the Secretary of State at Albany
a cortificate of increase in the capital stock fram $2,000.000
to $2,300,000 and of re-classification of the stoek per plan
V. 88, p. 10064,

Gottlieb-Bauernschmidt-Straus Brewing Oo.—Frank .
Peard has been elected o member of the voting trust to suc-
ceed the late Frank §. Hambleton.—V. 88, p. 1132.

Guggenheim Exploration Oo.—New Directors.—Pope
Yeatman and Charles I, Lipman have been elected directors
to suceeed M, Robert Gugegenheim and A, Choster Beatty .
V.88, p. 450, 379.

Hammond Coal Oo., Chicago.—Lease.—The lease of this
company's mines, of which there are said to be four, is men-
tioned above under caption “Brazil Block Coal Co.” The
Hammond Coal Co, was incorporated under the laws of
Delaware on July 15 1908 with 82,000,000 authorized capital,
Ehe incorporators being R. R, Hammond and J. K. Dering,
Chicago, Ill., and Harry W. Davis, Wilmington, Del.
Bonded debt, if any, not known. A press dispateh on
July 16 1908 said: 3

The two men most heavily Interested are R. R, Hammond and . K.
Derlng of Chleago.  Both are connected with the Derlng Coal Co,, which
previously owned about half of the Danville district. he new company
seécures ownership of the other hall, or what was known ns the Michael
Kelley Interests,  [These Interests wereé known as the Kelley Coal Co. A
gmgq dispateh from: Danville, (1., In March last sald: “The Kelley Codl

'0."8 mines near Danville have beep sold under foréclosure prootedings for
$075,000 casli. A representative of the company redeemed Itsinterest, and
It Is announced that the mines, which bave been closed for months, will
reopen.'t  Compare V. 86, p. 1470, 423, V. 84, p. 806, \

Ve purchased abont 1,000 acres, In additlon to what we secured from
the Kelley estate, and altogether now own about 10,000 acres of coal
land outside of the holdings of the Dering Company," sald Mr. Hammond
to-day. "The eapltal s $2,000,000 and fl.nco‘ono will be pald .

1t develops that over 4,000 apres of the coal lands transferred formerly be-
|Dl'l%t'(| to John R. Walsh, Ha dlsposed of his Interests about a year ago,

Whille the gontrol of the property 15 largely centred In Chleago, there dre
a number of others Interested, among them helng B, C. Buxton of Huxton,
Ia,, Henry Hater and Edward and Hugh Shirkle.

Indiana Natural Gas & Oil Co.—Bonds Offered —8ee Peo-
ple’s Gas Light & Coke Co, below,—V. 87, p. 1302,

Qther
Interest.

$22.847

Balnnee,
Bur. SH.830
def, 103,826

75183

Inland Stesl Co., Chicago.—Dividends.—A second quar-
terly dividend of 137% has heen declared pavable June I on
Lhe outstanding capital stoek of 85.375.600. The first re-
funding bonds, of which 52,850,000 are now outstanding,
constitute the only funded deht. Ubmpare VI, 88, p, 161, 155,

Inter-S8tate Independent Telephone & Telegraph Co,,
Aurora, Il.—Earnings. &o.—The stockholders inve teceived
a copy of the resolutions passed by the Loard of direetors
asking for the resignation from that hady of 1. RB. Conklin,
Also a pamphlet report showing:
Bond
Inlerest,

S08., 740
58,6800

Nine manihs Torbeel
ermding Iricome,

Mch: 31 100D .52

duly 110
See also V.

Isabella Connellsville Coke Co., Pittsburgh, Pa.— New
Enterprise—Notes Offered.—Scully, Paintor & Boeeh of
Pittsburgh in Mareh last offereéd at par and foterest $1,000 .-
000 6%, conpon notes (secured by fivst morteage 597 sinking
fund gold honds) dated March 1 1908, Interest M, & 8
at Colonial Trust Co. of Pittsburgh, trustee. Denoming-
tions 81,000 and 35,000, maturing an equal amount March 1
L1910, Mareh 1 1981 and Mareh I 1912, A eirculor s

These potes are a part of an dssue of §1,000,000, scoured by 32,000,000 of
the bodds af the campany, which will be deposited with the Colonlal Friwst
Ca. of Plitaburgl, o ¢ vof 51,200 of ho i [opr eneh 51,000 note.
The total tssue of bonds 1s $5.000,000, of which &2,000,000 have hean sold.
A sinllog fund of 23 conts per Lon on ¢ach ton of epke manufactured pros
vides for the rotirement of the 1ssup,

The company owns 3,000 acres of the (inesy eoldneg eonl In tho Connellsville
reglon, Fiy > 3 Y., nnd Lts plans call tor the ercotfon of 1,000

s, which will prod L 200,004 tons of colie per aunur., Sulphur less
than 8-10 of L% . Ship faciittles, vin the Pen sanla, Haltlmore &
Ohifo and Plttaburegh & Lake Erle rallvoads and navigable water, John C.
Brydon ls President. ;

['The company was incorporated In West Vieginia on March 19 1000 with
F7.000,000 of suthorized eapltal stock In $100 ghares. smd, according to
iress roports, pald 31,700 an acre for 115 8,000 ac of cogl and $60,000

' land.  Among those Interegted are stated to be Danlel Heech
of Plitstiurgh, Joho G Trydon aod L. G, MeCoon of New York, George
. Howell of Tinlontown, Pa.; P, M. Osborneg, J. R, Nutt and Andrew
Squlre of Cleveland, and P, J. Brenmen of Plttshurgh, Prestdent of the
Thompson-Conneltsville Co. 30V Thompgon and pther tndependent coke
men have recently been working oo o plan to unlte thls conipauy nnd the
othdr leadlug coke concerns, numbering, It 15 satd, aboit 60, nud operating,
Lt 15 clalmed, about 12,000 colka ovens.  The suecess of the plan, reports
say, )8 rendered doubtful by the deslee of many ownors (or cash in payment
for thelr properties.—Ed.)

Kelley Coal Co.—8ee Hammond Cosl Co. above.—V.
S, p. 1470,

Toxvs,
.
3T017
87,288

Salance, Tatal
Surptus.  Surplus.
0T A0 S120,107

*
243,830 153,631 57,730 70,420

87 e 813,

Metropolitan Steamship Oo.—Noatice by Bondholders' Con-
mittee ~—The bondholders” protective committee (V, 86, p.
1470) gives notice that, a majority of the bonds having al-
ready been deposited, the reémaining holders are ureently
viuested to deposit theie bonds at onee with the depositary,
American Trust Co. of Boston,

Depoaits will be received until June 15, after which the committee re-
serves the right to refuse to accept fucther deposits,  Doples of v plan of
reorpanlzation Wil shortly he malled to depositing bondholderss.—V. 86,
p- 3B

Montreal Light, Heat & Power Oo.—Nen Direclor.—
Gooree Caverhill of Montreal has been elected o director
to succend M. P, Davig of Ottawi, who resigned.—V. 85, p.
3580,

Mutual Terminal Co. of Buffulp.—h'iukr’ny Mund, &e—
The Guaranty Trust Co. of New York, as morbgage trustee,
received sealed offers up Lo & p.m. May 13, in response Lo its
call for offers of first mortgage 4%, 20-year gold bouds, dated
July 1 1004, at o price not excecding 10215 and interest, to
un amount sufficient to exhaust the sum of $200,000 provided
by the sinking fund, Tn Oet. 1907 we were favored with the
following as to the securities issued:

1. First mortgage, dated July 1 1004, matures July 1 1024; authorlzes
anclssue of $5,000,0000 9% coupon bonds; there have been lMsued there-
under 4,000,000 honds, of whileh amount $430,000 have been reticed by
the stnking fund, Teaving outstanding ab this thne 33,550,000, The sinking

fund requires that $150,000 bonds shall be retived annunlly,

2. Capliaf stoek authorlized and [ssued, 600 shares, of A parvalue of $100

each,
The Mutual Tepminal Co. 1y an operating company and lts property Is
not leased to any of the rallroad companles mentioned, nor are Its seourlties
guarantecd by Its terminals dre completed aml s property
o sts of an el . wharfs, &o. It also owns and heg pledged under
the above-mentloned mortgage the entlre capltal stock of the Mutual
Transit Co., whieh owns 1) vessels on the Great Lakos; also the entlre
eaplital stock of The Istand RR. Co., which cansists of vards, tracks and
sldIngs adjacent to or connested with property of the Tertinal Co, The
President 1§ ——— ————+ See. and Treas,, L. Do Amith, 143 Liberty
St., New York Clity.

National Oarbon Co,—Listed.—The Boston Stock Fx-
change has listed the $5,500,000 common stoek and also

Y o= o 2
the 84,500,000 proferred.—V. 88, p. 461,

Nevada-Oalifornia Power Oo., Denver,— Dividends —This
company paid a 1449 dividend (No. 1) on Aug, 1 1908, and
on Ieb. 1 1009 dividend No. 2 of L1s%. "During April
therewas declared, and paid on May 1, dividend No.3,of 1.

Reorganized Jan, 1 1907 with o mr:tnl SLock of 5,000,000, fully palid,
and & 33,000,000 first mortgage bond lssuel of these honds $300, 000 remaln
In the ‘tre.-marlf. Generatlng plants, Blshop, Callfornls; distributing sys-
tems, Goldield, Stiver Peak, Rhyollte, Tonopah, Blalr, Millers, Manhattan
nnd Rount Mountain, Trustees, Delos A, O In{gpull. For Campbell, L. €.
Plilpps Jr., Rodoey Curels, Gullford S, Wood, 108, 5. Hayden and W. E.
Porter,  Officers, Delos A. Chappell, Prestdent: B 0. Campbell, Vice-Pres.
and Secretary; L. C. Phlpps Je., Treasurer; B W. Boyd, Auditor and Asst.
Secretary.  Malu offiee, 611-612 Symes Blde., Dénver, Col, Compare
V. &0, p. 725; V., 84, p. 807.—V. 88, p. 80,

Niagara Falls (N. ¥.) Power Co.—New Mortgage—Pro-
posed Refunding—New Construction.—The shareholders will
vote June | on authorizing an issue of 825,000,000 mortgage
gold bonds, payable Jan. 1| 1932, bearing interest payable
semi-annnally at an annual rate not execeeding ﬁ?&,; such
honds and the proceeds thereof to be used to refund shortly
the outstanding debentures, aggregating 80,006,000,
and for other corporate purposes, notably, it is expected,
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eonstruction on the
A circular signed
L. Lovelaeo,

in the relatively near Miture, new

Canndinn side to cost about S4.000,000,
by President D, 0. Mills and Secretary IU
May 17 1909, sayvs in substange:

¢4 bonds now outstanding for tho aggregnte
ayable Jan. 1 1982; 1v s not proposed to disuurh
will continue ag a Uen upon all of the prop-
L

The Mrit mortgage se
amount of 10,000,000, p
the Ot mortgare hondy, whio
erty deseribed in that moet .

I ates hety Apell 1 1010 aud Nov.
fTor the prgregato nmount of $0,008,000 for the

/ slon nust be made without great dolay, and the
1\.-’ mont of the JLOO0 debentures (part thereof) falllng dug Apcll 1

010 must be provided for presently [n wiew of (he necessity. of submitting
the entire mutter to the Publfc Serviee Cammlssion for approvil,

The matter of rafiindlng these debontures thius coming up for consldera
tlon, this 18 deemed by your board an opportune me Lo deal with the
question of nnanglng the additional constritotlon to be requiked on the
Unnadian side, involving an additional expense of aboyt §4,000,000; such
new construetion havine reference to the provislon of additlonal power and
having been long within contemplintlon by the company,  Fop sueh refund-
Ing and for such new Canadlan construotion, i abhove pated, approgimately
S13,000,000 will be n::luh'l-d aud probably will be adequate,

Bt having loomind the future growth and inereased advantage o the
Ase of Nagara power which s conlidently expeoted by the board of directors,
1t s deemed deéstrablo (o make ample provisian for future (ulrements for
further belterments, Improvements and additlons to. tho propertys  There-
fore approsimately §12,000,000 of bands seeured by and [ssuible under
this mortgage Wil be veserved For tssuo from thine to time by the bonol of
directors for new constructlon and \mprovements, under anid [ aecordance

areful restrictions to be st for [‘]; In the mortgoage esell,
ow of the fagt that the | it 0% debentures are seting In the mar
b about par, and that | leslrable Lo retire 81l of them go g3 10 Daye
andiog ooty twa elas of ablligations, sach secured by mortgsre,
mely the Arst mottgage 5% honds and these new mortgaee bonds, (v ls
deemed best ot the new bonds should Dear Interesy av the same yote o8
the outstanding debenvures, nnmely 6%, whict, to the ant thiat the
same shall e exehanged, will Invelve noichioge i the prey ed charges,

To thls end probably 16 witl be deemod destrablis 1o ot Loy this holdors
of all of the aurstanding debentures an egual amount of these nge
exehange ot por, with proper adjustiaeny ol Intervest. If o
debenture were to ho exelaneed, thore Would remain new honds s
to permit nn olfér of new bonds ratably to every stockholder equnl to hiz
atock holdings, If gome of thpse holdlog Both stoek and debenuires In view
of thele recelpt of bonds In exonange for thele debentures werg to forego the
priviiege of recalving onds on aceount of thely stoek,

Holders of the autstanding debentures, [neluding some of the lnrcest
nolders to whom thiz plan hog been made known, without dissene | >
mdleated 3 present intention of making the exchange of thelr debenturos
for che bondsg on (he rerms sbove statml.  If, as 15 deemed Hicely, stmllae
lsposttlon shall be shiown by the holders of sll of the outstandig® deben-
tires ofered (the [ongedt of which may be ealléd far payment al, par on
Qot. 1 1atr), procoedings will Do instituted with referenco 1o theé very
seomipt copversion of all of the debentures, wnd of of bonds to stocks-
talders will be made within sueh réasonable thme the ter s should provide
for &4,000,000 I'or the new constriuotion upon the Cagasdinn slite: though not
In advance of the necessities of such construetlon.,  Compare V. 88, 1, 880,

Niagara Lockport & Ontario Power Go,—Honds Offered—
S.Euhm.—l’nu:f‘r-m MeKinney & Co., Boston, are affering
ab 0215 and interest, yielding about 5.459;, $250,000 first
maortgage sinking fund 5%, gold bonds datod Nov. 1 1904
and due Nov. 1 1064, but redeemable as nn entire issue only
at 110 and interest,  Interest payable M. & N, at Standard
Trust Co., New York City, tristee. lixempt from faxntion
< - : r r 5
in the State of New York. Amount authorized and issued

. " L
(elosed mortgage), 5,000,000, A eireular savd in substance:
Letter from Vice-President Francls V., tireene, Bufialo, N. Y., April 3 1909.

The gompany-1s Ineorporated under the laws of New York State and Is
engaged In the transmisslon sad sale of electrlo power developed ac Nlagaras
Falls pnd purchased under contract from the Optarlo Power (o, of Nixgars
Fallg, a corporation cotrolled hy I0terests closely afflliated with this coni
pany.  The colmpang’s property reprosents o mln.i cosE Of about §7,250,000,
or 43% In excess of the mt mortigage bonds, A sinking fund commenglng
Nov. 1 1000 will provide a sufflelent amount to retive all the st morteage
bonds before msturlby,

The property comprises an extensive system of teangmisston lines througly
the northwestern part of New York State, dellvering power as far as Syra-
cuge, with a present capacity of 60,000 hotse-power.  The trunk lines cons
alst of double elreults throughiout, Having o eapackty of 50,000 hore-power
per elrenlt at Lockport and gouth of Baifaloe, 20,000 at Rochestor and 10,000
at Syracuses  Including: branghies, @mbra about 211 miles of private
right of way, 71 mlles of easements and 72 miles of West Shore BRI, rlght
aof way, on which are located 400 miles of 60,000 volt three phase Hnes and
27 miles of e ranging from. L1,000 1o 33,000 volts, together with switol-
Ing stations at Lockport, Gardenville, Mortimer and Solvay, and sub-sta-
tlons contalnlng step-down transformers at Lookport and Gardeoville,
Fach teunlc line I3 earrled on sieel towe onnted on congrete foundatlons,
with the exception of Purt of the ling, v I 15 along the West Shore RE.,
and about 38 miles of Dranch Hoe, wh for eepnomy of space, double
wooden poles, forming an " frame construction, are used. The system
18 equipped with o private telephone system connecting customers with (he
Ontarlo Power CoJa generating plant, The rlght-of-way purchiases wore
made with referonce to an ultlmare trapsmisslon of 180,000 h, p., anod
the present masimum eapacity of 60,000 b, p, ean be Inereased tor 00,000
He poy equivalent to an ineredase of 500, with an additional expenditure of
not more than 5% of the present investment,

Power Supply—1he Ontario - Power Ca.—Under a contract explving in
1050 (with !.Ilw rlghit of renewnl under certali restriotlons for theee suecesslve
perlods of 20 years each), the Ontarlo Power Co. la to furnlsh all the power
which this company ean bring Into the Unlted States undee [ts permle
from the Secretary of Wi, not less than 60,000 h. p.  The Ontarlo Power
Co. owns 4 plant with a present capacity of 78,000 h. p. and designed for
the ultlmate geacration of 200,000 h. p. (V. 88, p. 2870 V. 806, p. L41y;
V. B2, pinags V.80, p. 1427)

Territory Sereeid.—mbraces the cltles of Lockport, Hatavia, Rochester,
Auburn, Syracuse and iy the manufacturing disteicis In the outs
skirvts and south of Bullalo, and Interyvening cltles and towns, the total
population ai\umxlmmmu RO0,000,  With the exception of the terclitory
adjacent to Bullalo and Lockport, the Niagarn Lockport & Ontarlo Power
Co, ocoupled the positlon of & wholesale dealer, dellvering the power, under
contricts averaglng from 10 L0 30 years in length to local light, heat and
wower and traotion companles which have Installed thelr own transtormers.,
Motlve power lg furmlahied tor 472 milles of electrle rallway.

Cerlain Leading Compantes with wham Coniracts Are Now in Foree.

*Roohester Ry, & Lt. Co. Syracuse & South Hay Fleotrlo RR.
*Syrncuse Rapld Transit Co. Lockport Llght, Heut & Power Co
* Hochester & Bastern Rap. Tr, BR, | Internat’l Power & Transmisslon Co,
Buffalo & Lake Erie Tractlon Co, | Genesee County Lt Hi, & Pow. Ca.
Bulfalo Lockport & Roohester Ry, | Erle RR. Co. (Rooel, to Mt. Maorrls),
Syracuse Lake Shore & Nor. RE. | Auburn Light, Heat & Power Co.

* See Now York State Rallways Ih V. 88, p. 045,

One of the most lmPounnt of' the con;pllns"u direct consumers In the
Huifalo distriot 1s the Lackawnnpa Steel Co,

Throughout the teceltocy served the company 18 free of compatition from
Niagara power, and it 18 belleved thabl resceletions on the diversion of the
Falls for power purposes will Hmit the nvullnhlgﬂpowcr below the demand
which may ulr.lmulcllf be expected from the tereltory to which the power
would be transmitted.

Farntngs,—sinee July 1007, when conatructlon was eompleted, the power
sales have Inereased steadily, and the exlsting contracts eall for the sale of
upwards of 30,000 h. p, (being the nrhltrnrtr mintmun losd which must
be pald for whether used or not). The actual demangd 19, however, already
conslderably larger, and we estimate that the avernge power siles durlng
the calendar year 1908 will approgimate 45,000 h. p.—sufficlent o provide
for the Interest and sink. fupd on thess bonds,  The additional demands for
power duclong 1010 will, we belleve, call for an average of 60,000 b, p.

I 1684wl imstiee

Iatimate, Based on Erpected Avergge Demand for G0,000 K. P, Digring 1910,
Receljts—s=ale of power and mikeellancous (525,000, . $1.425.000
Eapenses—O0per. and malutenanee ($100,0000 sod ad-
minlsteative (500,000) ? .
Cast of power

sHa0. 000
A e Th4
Rental of right of way (£5,000) and taxes (520,000

1K)
55.000— 035,000
gy J - - sﬂfujmu
chriings will largely execed the Interest charges ($250,0000
£ fund payment oy less 1ola) 525,000
annuslly P 55,000 nnnuslly 1920 (o 1928, and thoresfier

(e §30, 000 annually.]  Compare V. 85, p. 225,

Pennsylvania Sugar Refining Oo.—7ime for Deposiis Fi-

/ !
tendpd .—The bondholders’ protective committee, Churles M.
Warner, Chalrnuin, pnnounces that, a majoriby of the hond

on these D

| having been depesited, the timo for furlhop depoails has beén

extended to June 1. Conipare V. 88, p. 1065,

Peoples Gas Light & Coke Co., Ohicago.—Guarantced
Bonds ”{,’!}‘('-‘f.'--“.'ll‘*:iﬂliII'TII?. Bogert & Battolle, New York,
and Wollenberger & Co., Chicago, having sold larze blocks
of the issue, are now offering;at a price to vield nbout 5 B
by advertisement on another page, $150,000 Indiang Naturn

J et > s » EOE
Gas & Oil Co. refunding (now first) morteare 597, Sl-yvear
gold honds dated May 1 1006, euaraniocd principal aued in-
lerest by the People’s Gas Light & Coke Co.b total issue,
56,000,000, all outstanding, (Compare V., 87, p, 1302.) A
pircular says in substanep:

These honds are an absolute Mrst mortgage on . thie onlic property of
the Indiang Natural Gag & QI Co., conslsting of three pipe lines mmnp]’a:lc".
of 146 milts each In length. extending from the olty |i||||l' I Chileago,
Whore Lhiey connect with the malns and plpes of the Feopléa's Company, to
the was and oll Aelds In Indlana; on 300 mites of pipe Hnes \n Indinn.,
[ogeties With land, leases, eqgulpment, pumping stations: nldd  on 8 plant
for pencrating arvuilicly A

Linder date of Fehi 11 1007 Gea, O, Koapp, Prestdent of the
Gas Llght & Coke Co.. made the following statement: ** [o November 05,
owing o the Inab I8 company to seours an adeqgoate supply of
napurnl g =ary to dlzscontinue furnlslilng naturil gas 1o
all congamers thoer ol the Ohleago River T negotintion
Al agreement wus Noally reached wherohs this nor only y
Aninoreased supply of aatoral gag, but plko s
W Les Tuture oll sup Al natural gas 13 @gnin b
Lory" Lhat was abandoned In Novembéer 1005,
volver this compe 5 Ak
stoel, at par I
bt the inve
miant Indie

Peoples

e pgree-
unlngs from natural a8 and other advantages
necrulng under the s ment will provide for the obligations assumed by
the compuny under tlie guaranty."'—V, 8§, . D48, O8N0,

Philadelphia Electric Oo,—Dividend to Be Changed [rom
Semi-Annual lo Quarterly.—1The direetors this week declared
f semi-unnnual dividend of 3% on the amount of stock paid
in, being the same rate as paid last December, aned al=o
decided (hat in future the distributions to Lhe shareholders
should be made gquarterly,—YV, 88, p. 998,

Pillsbury-Washburn Flour Mills Co., Ltd.— Madificalion
of Plan—The holders<of the 067 first mortguge debentures
will meet in London June 2 1o vote on {}:l..-t.‘-ift'}k{—

By way of modineatlon of the Mehits of the debenture bolders, A resolus
tlon sanetiondng certalo. modifiestions (Ineluding the subatitution of a
clinrge on the shares of the sidlary Ameriean companies for the alter-
natlve forms of seourlty providied for by Clagse 8 of the plan of ceorganlza-
tot, and Incldulng also an extension of the purposes for which ths proeeeds
of the L25,000 additlonal debentures may b appiled) n the plan ol reor-
ginlzation whieh was adopted by the geberal meeling of the debenture
holders held on March 1 1900, and approvinge the deeft collnteral rust
deads, lease, and other documents prepeed (o ey the sald plan, s so
modiled, Inta effect.

[The “Atlnneapaolis Jowrpal'' of May 8 glves the following explanation:
“In the ciroular 0f March 18 Jast snd that of Jan. 28, the plan was to hase
the bonds glven to the creditors upon & seeond morteage, This lias mot
reconslderstion and the committee Has secured for the Hitors & collateral
trudt mortgage under the teems of which the et Inpome feoim the water-
power propertles and from the operating lease will be pald directly to an
Amerlean trustee, Instead of belng pald to and handled by the Britlsh
Compniny. (Compare V. B8, p. 288; V. 87, p. 1336,

Notice to Floating Debl Holders.—The creditors’ commiftee
(Gilbert G. Thorne, Chairman) has called for deposit of all
notes or other evidences of debt with the Minneapolis "Prust
Co., depositary. Claims will be adjusted as of May 8, See
change in plan noted aboye and eompare V.88, p. 208,

Pittsburgh & Fairmont Fuel Co.—Sale of Minarity Stock.—
See Congolidation Coal Co. above.—V. 84, p, 1306.

Pullman OCompany.—Enlargement of Plant tw Provide
Chiefty for Construction of Additional Steel Cars, Passenger
and Freight—1Twenty-Year Contract with Pennsylvania RE.—
It was announced in Chicago on May 14 that contraects had
been lot for improvements and extensions to the plant at
Pullman, 111, which will cost about 83,000,000, and be taken
care of out of the existing surplus without any new financing.
I'he Chicago papers state that the extensions will increase the
capacity of the plant to about 50,000 ears annually, the new
steel passenger car plant to have i papacity of three all-steel
chvs daily, increasing the passenger capacity to 175 cars
monthly, und the new freight car shops to be eapable of
turning out 1,500 steel freight cars o month.  All of the new
buildings planned, it is stated, are expected to be fnished
by Sept, 1, General Manager Denn is quoted s saying:

The return of prosperaus conditions iz already evident In the fnoreased
purchases of rallway equipment ind supplles.  The sew bulldings which
we have contracted for will Ineresse our frelght-car capaclty by over a
third and about doulile our pwamlfur cxphelty, hut we are confident that
by the tlme they are completed business will have pleked up to stch an ex-
tend thar we shall have orders for the eavlre ontput of the plant. We have
recently closed o 20-yeqar contract With tne Pennsylvania énd they will
tequire about 300 steol gars In the near future for use In the tunoel under
the Hudson.—V, 88, p, 1135, 825,

Republic Iron & Steel Co.—Wages,—Jolin A, Topping,
Chairman, informs ns that the press reports of a gencral
restoration of wages on June 1 by the company are incorrect.
On June 1 there will be a change in wages in the Youngstown
disgtrict to correct some inequalities between the wage rates
established by the company as compared with the rates

aid by leading eompetitors in the Youngstown, Ohio, dis-
rict.—V. 88, p. 1005, 886.

Somersat Ooal Co.—Sale of Minority Stock —See Consoli-

dation Coal Co. above.—V. 85, p. 1000, 751,

For other Investment News see page 1322,
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Reports and Tocuments

FERROCARRILES NACIONALES DE MEXICO (National Railways of Mexico).

ABSIR _
YHI LISTING OF PRIOR LIEN 4

ACT OF OFFICIAL STATEMENT TO THE NEW YORK STOCK EXCHANGE IN CONNECTION WITH
1,7 BONDS, GUARANTEED GENERAL MORTGAGE 4%, BONDS

AND FIRST AND SECOND PREFERRED STOCIK.

New Yark, April 5 1909.

Ferr
Mexico) hereby makes application to have placed upon the
vegulor list of New York Stoek Ixechange the following:

1. sScourities issued and outstanding, to be listed at once— |

£a0,017,400 Prior Lien 4l9% &G0-year Sinking Fund

fold Bonds.
fd3,400 Guarnntead General Mortgage 4% T0-year Sinking Fund
Redeemable Gold Bonds.
a%,795,000 par value Non-Cumuiative 4% Flrat Preferred Stock.
183,885,000 pas value Non-Cumulative 5% Second Preferred Stock.
9. Additional seeurities to be listed [rom time to time upon
officinl notice that théy have been issued under Plan—
$17.482.800 Erlor Flen 4 be% a0-yvear Sinking Funid Redéem. Gold Bonds,
W, 117,000 Guscantesd General Mortgage 4% TO-yvear SinKing Fund
Tedegmable Gold' Bonds:
47,000 par value Nom-Cumulative 4% Flrst Preforréd Stook.
164,400 pae value Non-Cumulative Second Preferred Stoek.
Ferrocarriles Nacionales de Mexico (hereinafter called the
“eompany’’) was organized on March 28 1908 under and by
virbue of o law of the Congress of the United States of
Mexico enseted Dee. 26 1906 and of & decree of the Federal
Execiitive of Mexico dated July 61907,  The duration of the
corporation is 99 years from July 6 1907,
AUTHORIZED ISSUES OF CAPITAL STOOK AND BONDS.
Caplial Stock authorized to be lssued in shares of the par value of $100,
or 200 pesod, each.
First Proformad Stock _ 530,000,000 (or: 60,000,000 pesos)
Second Preferred Stock 125,000,000 (or 250,000,000 pesos)
Comnmon Sk . 75,000,000 (or 150,000,000 pesos)

fHonds authorled to be lssued (except as herelnafter shown)—
Prior Lien Bonda. .. - . . o :
Guarnntesd General Mortgage Bonds ; s
GENHRAL DESCRIPTION OF PROPERTIES,
A conveyance of the properties of the National Railroad
Company of Mexico to the New Company (including the
Hidalzo & Northeastern property) has been executed and
protocolized, snd is now in process of registration. A con-
veyanee of the properties of the Mexican Central Railway
Co., Limited, to the New Company has been executed and
presented Lo the Court for protocolization, which is expected
to be eompleted very soon. The company is thus in pos-
session of these properties, and r_‘llllll'n‘i:-i through stock own-
ership the Mexican Internationnl Railroad Co., the Inter-
aeeanio Railway of Mexico (Acupuleo to Vera Cruz), Limited,
the Texns-Mexican Ry, Co. and the Mexican Pacific Ry, Co.
The principal terminus of the company i5 in the City of
Mexico: Lhe mnain lines of the Central, National and Inter-
oceanic running therefrom as follows: That of the Central
in u northwesterly direetion to Ciudad Juarez in the State of
Chihuahua, Mexico, opposite El Paso, Texas; that of the
National in a northerly direetion to Nuevo Laredo, in the
Qfnte of Tamaulipas, Mexico, opposite Laredo, Texas; that
of the Interogeanic in a sontheasterly direction from the City
of Mexico to Vern Cruz, in the State of Vera Cruz. In the
cnse of the International, the main line runs from Cindad
Porfirio Dinz, State of Coahuila, Mexico, opposite Eagle
Pass, Texas, to the City of Durango, State of \)ur:muc;‘ g
There are various important branch lines, among others
being the two lines running to the Port of Tampico; the line
from Irapuato in the State of Guansjuato to Manzanillo,
in the State of Colima, on the Pacific Coast; and the line
from Monterey to Matamoras on the Gulf of Mexico.
SUMMARY.

Al iles Oheried, — M iles Controlled by Stock Ownershi p-
3407 .85 102,52 (Mexlean Paclic Ry.)
_1,0685.184 101.853 (Texas Mexlean Ry.)
L #04.10 (Mex. ]llll:l'llnt!l:ll.’ﬁ Ry:)
a6, tInteroceanle Ry, of Mex.)

1,804,533

IE&-’-&:I-‘!'
Ta0.

100,000,000

Central Division
Natlonal Division -
International HE
Interocennic Ry

_5.003.034
4,023,727
160.307
Totals e s e o 30D 004

Total mijes owned and

controtled il oaam 008 T 567

There are also 98.017 miles of leased lines, viz.: Michodean
& Pacific, 56.917; Coahuila Coal Railway, 24.04; Mexican
Union, 10.85, and Bar Extension, (.21,

The above mileage is taken from the list published suniial
reports of fhe several companies, Viz.: 48 of June 30 1908,
No material changes from bhis mileage huve been made up
to the date of this application.

PLAN FOH READJUSTMENT AND UNION or
AND CUNTRAL RAILWAY.

On Teb. 20 1908 the Federal Government of the United
States of Mexico entered into an agreement with Speyer &
Co., Kuhn, Loeb & Co., Hallgarten & Co. and Ladenburge,
Thalmann & Co. (of New York), Speyer Brothers (of Lon-
don) and Berliney Handelsgesellsehaft and Bank Fur Handel
Und Industeie (of Berlin), called the “Bankers,” modifying
1 prior agréecment between the same yarties dated July 9
1007, Said modified agreement provided that the Bankers
ghould, as Readjustment Managers, issue a Plan for the
Readjustment and Union of the National Railroad Company
of Mexico (hereinafter called the “National Railroad”)

Totals

Standard gauge

NArTowW. Eauge. . (lnteroceanic Ry, of Mex.)

1,804,533

NATIONAL. RRE.

- = -9225,000,000 |

Redesmahie
1

land for $100 -1 consecutively upwards,

and the Mexican Central Railway Company, Limited (here-

senvriles Nacionales de Mexico (Natiopal Railways of | inafter called the “Central Railway™), for the organization

of the Company as aforesaid (V. 86, p. 918, 1504), and for
an exehange of seeurities as follows:

BASIS OF EXCHANGE OF OLD DEPOSUTED SECURITIES.
—Each $1,0000 Par Valug of Deposited—
Securities 1s to Recotve:
Prior Lien Guar. 15t 2nd
A Gen. M. Pref. Pref. Common
Deposited Bonds & Stocks. Cash, Bongds. 4% Bds, Shares. Shares, Shares.
Mex, Central By. Ca., Ltd:
Prioeity 5% Honds.. . . $478 -
7".[.Ii'<i-«£c:-1r?rl;’1 Ass'd - =
Bonds >
Ing. BondadeSerip
. Bonds & Scrip
ol. Ine. Honds.

700
1,000
i

325

Stoclk - :
Natlonal RE. Co. of Mexleo:

Preferred Stock. o i & .

Second Preferred Stock 1,100 Py

Common Stoeke (ald) 733 1-3 5333 1-3

Deferred. Stock - . 1.000

Snid Plan of Readjustment also provided for the issue
of $63,730,000, par value, Common Stock, 86,000,000 Prior
Lien 4149, bonds and $2,450,000 General Mortgage 497
bonds of the company to the Mexican Government on ac-
count of guaranty and ofher considerations.

$100 51,000

| SECURITIES DEPOSITED UNDER PLAN—SECURITIES ACQU IRED

AND NOT ACQUIRED.

(1} Depostted to Aprit 1 1000 and so Acquired by Natianal

i Central Rallway \equdred.
Priority 5% Bonds, due Joly 11930 _ 80,177,000 00 Sf
Flrst Mtge, Bonds, due July 1 1911, 212.077 60
Cons. M. 4% BHonds, dueJuly 11911 103,047,000 00
*ist Cons, Ing. Bonds, due Jan, 10 1030 19,404,000 00
Reglstered Income Honds, dueduly 11011 305,000 00
2d CUons. Ine. Bonds, due Jan, 101038 . 11,166,000 00
A HR. 040,700 00

Rus. of Mexico,
Total Lasue.
07,000 00

264,002 00
108,020,000 00
*32,700,000 00
H25,200 00
11,284,000 00
Stock =Gy B0L 127100 D0
Natlopnl Rallroad:
sPreferred Stook v
Second Proferred Stock
Common Stock
Dufercedl Stook

$28.832,000 00
T22.200,803 38

284,000 00
ol 116,060 67

_§28, 705,000 00
21,081,900 00
11,200 00
11,015,500 00

* As to §7,180,000 of these bonds, see sub-division 4 of paragraph B
below. & The fNgures for total issue of Second pn.rc,.m} Stoek and
Defierred Stoek lnclude the aumber of shares of such stock Authorized
to he lssued to tale up the 2,810 shares of Common Stock, 1n the propor.
tlon of two shares of Second Preferred Stoek and one sharg of Deferred
Stock for three shares of Common Stock,

(2} Sectiritfes Not Deposited tinder the Plan but Aequired by dhe COmany .

Avquired.  Totol fssue.

; a e aaiasen - 32,540,000 $27,280,000
Moxican Central 15t Cons, fncome 1039 (subjoect
to len of 4svear Gold Notes) A 5,000,000
(4 Additional Securities—Not Acquired by the Company.
Total [3sue

Natlonal RE. 15t Cons. Muge, 4% Gold Bonds
due et 1 1951

Mexlean Central—Equipment and Coll. 8% Gold Bonds (st
i . 3400,000; second series, $450,0000 .- . ”
Four-year 5% zold notes (payment neanmed by the compiany)

due July 1 1010 (the call for redemptlon noted on another
page reduces the amount of notes outatanding to 38,380
No0—Ed.) . . S 10,740,000

Faulpment notes, die on v fous (dates up Lo March 22 1017 H,101,8563
watlonal RE.—Prior Llen 4 b Gold Bonds due Oet, 11920 23,000,000

The Company has also acquired the stoeks m}ll_ﬁvmu'it-ies
shown in table headed “Capitalization of Subsidiary Com-
panies' helow,

SUH0,000

Prior Lien Bonds.

The Prior Lien 4159, 50-year Sinking
Gold Bonds are issted under o mortgage between the Com-
pany and the Central Trust Co. of New York, as Trustee,
dated June 22 1908, The authorized jssue is limited to 1_32'_’5_._
000,000, exeept that 86,000,000, face amoink, may be issued
in addition thereto for the purpose of taking up Prior Lien
Bonds of the National H:.lilrmli?[. issued for 4159, Prior Lien
Sterling Bonds of the Mexiean International lg:tilrnml Co.
to a face amount equal to the face amount of Prior Lien
Bonds of the National Railroad, snd b the rate of one
§1,000, face nmount, of Prior Lien Bonds of the Company
for each £200 Prior Lien Bond, or for two £100 Prior Lien
Bonds of the Mexican International Company; all such
Prior Lien Bonds of the National Railroad and Prior Lien
Bonds of the Mesiean International Company to be deliv-
ared to and held by the Trustee under the Prior Lien Mort-
gage of the Company as additional seeurity until canceled.

Phe bonds are in both goupon and registered form and
beeome due upon July 1 1957, Coupon bonds may be regis-
tered as to principal and may be exchanged for fully Regis-
tered Bonds, The Coupon Bonds are dated July 1 1907,
are of the denominations of 31,000, $500 and $100 (United
States gold); the bonds for 81,000 are numbered from M-1
consecutively upwards, for £300 D-1 consecutively npwards
3 The prineipal and
interest of the Coupon Bonds (the latter at the rate of 4 14%
per annum, payable semi-annually, on the Arat days of
January and July in each year) are payable, at the option

I'und Redeemablo

lof the holder, af the following places and rates:

Prineipal.
-t u e =31,000
e aa cee 2,000 pesos
Lo A % dm ML dr e kA pmm s ey 2 4 BEOD1 050
Berlin, Franklort-on-Maln, or Hamburg. - -

1 AL 4,200
France, Belglum or Switzectand . . ; r. b,180
Amsterdam ... ... .- e e e Gullders 2,480

Place;
New York Clwy
Mexleo Eaies
London. .

1}
4D pesos

ghi1817

8, Contion

I'e, 116, Cent.bs
l&:ullduﬂs 5518

Semi-annual [NeTest.
$22 0
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Registered Bonds may be of the denomination of $1,000,
or such multiple thercof as the Company may by resolution
from time fo time authorize, and are now issued in denomi-
nations of $1,000 and 35,000, The Registered Bonds are
exchangeable Tor Coupon Bonds. The principal and inter-
est of Registered Bonds are payahle only in New York City,

All the Prior Lien Bonds are puyable, both as to principal
and interest, without deduetion for any tax which the Com-
pany may be required to pay thercon or to deduet therefrom
under any present-or future lnw of the United States of Mex-
ico, or of any State or municipality therein, or of the United
States of Americn, or of the State of New York, or of any
municipality in said State.

PROVISION FOR SINKING FUND FOR NEW PRIOR LIEN BONDS.

Provision is made for n cumulative sinking fund which,
with accumulations, the Company covenants is sufficient to
retive the entire issue of Prior Lien Bonds not later than
July 1 1957,

The sinking fund consists: (a) of the payment for each
year; beginning for the year 1917, of a sin equal to One per

nt of the principal amount of all Priof Lien Bonds authen-
ticated before Jant, 1 1917; and (b) of an annual payment,
beginning for the year 1018 and términating with the year
1956, in respect of additional Prior Lien Bonds authenticated
after Jan. 1 1917, and during the preceding year, of a coer-
tain fixed sum in respect of each $1,000 principal amount of
the Prior Lien Bouds so suthenticated, the exact amount
of the payments being stated in the Mortgage. The Prior
Lien Bonds are subject to purchase for the sinking fund on
any first day of July, beginning 1917, and to redemption
on any interest day subsequent to Jan, 1 1917, in each case
ab a premium of 59 and on not less than ninety days prior
notice,  Prior Lien Bonds purchased for the sinking fund
must be converted by the Trustee into Registered Bonds
in the name of the Trusteeand beapproprintely stamped as no
longer negotiable and a3 belonging to the sinking fund, and
continue to bear interest for account of the sinking fund,
PURPOSES OF ISSUR OF $225,000,000 PRIOR LIEN (ARTIOLE 11),

302,086,777 60, [acd nmount, Lo the Readjustment Mansgers (Seotlon 1) .
10,000,000 00, face amount, s directed by the Company (Sectlon 2).

6,000,000 00, fave smount, as dirceted by the Chaleman of the Board

of Directors (Sectlon 3).

7,308,185 00, face nmount, In exchange for or to tnke up or sequlee the
followlng bonds of the Central Rallway, In addition to
those speciically conveyed by the: Mortgage:

() 52,403,000, face amount, Prioclty 6% Bonis:

(b) 501,085, face amount, Flrst Morigoge Bonds fand
sCrip) nasented;

e} $8,700,000, face amount, Consolldated Mortgage

Bonds, ot the followlng rates:

() To o Ineo a it equal to amenting Flost Morteage

* Bonds (and sertp):
le) To n fax

Priority onds;

i) 'To a face amount equal to 60% of face amount of

Conggllduted Mortgage Bonds (Seetlon 43,
face nmount (n connectlon with $4,800,000 General
Maortgagre: Bonds) , to take 'i}’ anil diseharge $10,000,000
A Gold Noted of the Notlonal Rallroad @ maturing

April 11000 (Seatlon B),
13,005,000 00, fave damount, to provide tunds to take up or diseharze
equipment obligations of the Central Raollway outstand-

Ing it the date of the Prior Lien Mortzage, or for wse for
other corporste purposes of the Company (Sectlon 7).

Tiphi
mu‘t‘luuli. equal to 70% of face amount of

7,200,000 00,

$106,490.0902 &4, Total amount for which tats apnileation s mnde.
23,000,000.00, face amount, In exchange for or to toke up or acqulre
$23,000,000, tace smount, Prior Lien Boods of the Na-
tional Rallroad, and Lo be lssued to a foce amonnt equal
1o the face amount of the Prior Lien Boods of the Na-
tonnl Mallroad tendered (Sectlon 81,
fice amount, to relmburse tie company for
(1) Coensuietion or rlctlluf'*ltlml subsequent o Jan, 1
1010 of improvements atd hettérments of or on lnes of
rallway gwned or leased as In the Mortgage provided by
the Company, or by the Natlonsl RE:, the Central Iy, or
the Mexiean International RR., or controlled com-
panies: oy
() Construption or acquisitlon subkequent to Joly 1
1010 of additlensl rolllug stock and equlprient on which
the Prior Licn Mortgage shall be a Orst 1len,
Salil Bonds are dellyerable at o rate not exceeding 52,-
S00,000; Tace amount, In each year (Sectlon 8) .
[hed armaunt, Tor
() Canstruetion or acqulsltion of a lue of rallway bhe-
tween Tampleo and the Cley of Moxlon, of the acquisition
af the Caplial Stoek and Hen Indebtedness of o corporation
ownlng the Tampleo Short Line: or,
() Congtructlon or acqulsltlon of other lines of rall-
wiy; or,
(¢) 'Construetion of brldies: and,
(d) Relmbursement of espendltures made by the Rall-
way Qompany Toe sald purposes (Section 0) .
48,000,000 00, fuce amount, for
{a) Construdtion or acqulsition of additional’ Unes of
rallway, terminals, ete; or, \
{0y Aequisitlon aof Capltal Stoek and bonds or other
Intlebiodness of other corporatlons owning such llnes of
rallway, torininals, ete.; or,
Lo Relmburdeient for expendltures made by the
Company for the purposes aforesnlil (Sectlon 10),

A7,600,0000 010,

10,000,000 00,

$224,000,968 50 Total,
SECURITIES AND PROMERTIES COVERED BY NEW PRIOR LIEN
MORTOAGE—FRIOR OBLIGATIONS.

The Prior Lien Mortgage is o lien or charge upon all the
securities and properties acquired and owned by the Coni-
pany as aforesaid, subjeet 1o the following liens:

A, As o certain gecurities Lo the Trust Agreement of the
Mexican Central Railway Company, Limited, dated July 2
1906, securing o total authorized issue of $35,000,000 Four-
Year 597, Gold Notes due July 1 1910, of which $15,740,000
are outstanding, the remainder of these notes II:L\‘iB% been
canceled,  (The payment of $7,360,000 notes callod for re-
demption July 1 will reduce the smount outstanding to
$8,380,000,—1I5d.,)

B.  As to the properties described therein respectively to
the following Mortgages of the Mexican Central Railway.

1. Flrst Mortgage, dated Juns | 1881, under which §108,020,000 of
bonds were Issued, of which $108,755,000 of honds have heen plediged with
the Trustes under the Consolldated Marteage of Jan, 1 (880, nnd 5264,
062 50 of bonds arc outstanding ($212,977 60 deposited under plan)

n

2. Income Mortgage, dated July 1
honds were Tssged, of which 811
the Trusiee under the Consoll

1881, under which $11,070,200 of

4,000 of bonds have heen pledred with
sted Iocome Indentur L Jan. 1 1889;
$461,000 or bonds have been oxchanged for stock and canceled: and $336,.
200 of honds are outstanding (54035,000 deposited under plan).

3. Consolldated Mortgage dated Jan, 1 1888, under which $109,020,000
of honds are outstanding ($103,047,000 deposited under plan.

4. Consolidated Income Indenture, dated Jan. ‘0, under which
#92,206,000 0l First Consolldate:] Income Honds snd §11,770,000 of Second
donsolldited Income Bondd were 1ed, both due Ja I 1904 Of the
First Consolliated Income Bonds, $5.000,000 heve Deen. sequ by the
New Compuny sabject to pledge thereofl for the Four-Year Gold Notes of
the Central Compaiy; $7,136,000 fre held subject to the agreement of the
Ceatral Company to cancel the same; and $20,570,000 are oulstanding
(519,463,000 tUeposited under plam.  Of the Second Consolldated Income
Honds, $486,000 ae held for the Company and 311,984,000 are ourstand-
lng (11,180,000 deposited under the plan,

C. As to the properties described therein respectively to
the following Mortgages of the National Railroad Company:

L. Prior Llen Mortgage, dated Mareh 15 1902, under whish 523,000,000
of bonds are ontstanding, due Oct. 11026, $8,000,000 additions) bonds fmiy
bie Issued o take up £1,200,000 Prior Lien 4 13 %% Sterling HBonds of Mexlcan
lnternational RE. Company,

«. Flest Oonsolldated Mortgage, dated Mareh 15 1002, under swhick
$27,280,000 ot bonds are outstanding, due Oct. 1 1051, Amount may be
Increased to refund equal amount Prior Lien Bonds of Natlonal HR. Co..
and to take up at same rate Flrst Consulldated Mortgage 4% Bonds of the
Mexlean International RR. Co,

The Prior Lien and General Mortgages provide that the
Nutional Railroad Company shall not issue additional bonds
under its Prior Lien Morfgaze, exeept to take up a like
|l)r1r1mpul amount of the Prior Lien Bonds of the International

tailroad Company; that the National Railroad Company
shall not issue additional First Consolidated Mortgage Bonds,
uxcc{ﬂ to take up a like principal amount of the Pirst Con-
golidated Mortgage Bonds of the International Railroad
Company; and that the Central Railway Company shall not
issue any bonds under gither its First Mortgace or its Income
Mortgnge or its Consolidated Mortzaze or its Consolidated
Ingome Indenture.

Both the Prior Lien and the General Mortg:u;cs: provide
thatithe International RR, shall not issue any additional stoek,
Guarantesd General Mortgage Bonds.

..The Guaranteed General Mortgage 47, Seventy-vear
Sinking Fund Redeemable Gold Bonds are issued under a
Mortgage between the Company and the New York Trust
Company as Trustee, dated June 22 1908, The authorized
issne is limited to $160,000,000, except that $26,000,000
face nmount may be issued in addition thereto for the pur-
pose of taking up additional First Consolidated Morgage
Bonds of the National Railroad to a face amount equal to the
face amount of such Consolidated Bonds tendered, all such
Consolidated Bonds of the National Railroad to be deliverad
to and held by the Trustee under the Prior Lien or the Gen-
eral Mortgage of the Company as additional security until
canceled. — The bonds are in coupon form, dated Oct, 1 1907,
become: due Oct. 1 1977, and may be registered as to prin-
cipal. They are of the denominations of $1,000, $500 and
8100 (United States gold); the bonds for 81,000 are num-
bered from M-1 consecutively upwards; for 500 from D-1
conseoutively upwards; and for $100 from C-1 consecutively
upwards, The principal and interest (the latter payabla
semi-annually on the first days of April and October in each
year) are payable at the following places and rates:

e, Prinictpal. Semi-annunl Interest,
New York Cluy 3y 520
Mexleo e = . - 2,000 pesos 40 pesos
London. ... > £208:15:2 £4:270 45
Berlin, Franklort-on-Main, or Hamburg. . M 4,2 M B4
Franee, Belgium or Switzerland c—ew e 6180 Fr. 103,60
Amsterdam Gullders 2,480 Gullders 49.00

All the Guaranteed General Mortgage Bonds are payable
both'as to prineipal and interest without deduction for any
bax which the Company may be required to pay thereon or
to deduet bherefrom under any present or future law of the
United States of Mexico, or of any State or munieipality
therein; or of the United States of America, or of the State
of New York, or of any municipality in said State.

Guaranty—Provisions of Decree of Fadéral Ezeculice of Mexico,

s ®o Inoaddltlon to the securlty which the Company may ton.
Stititte o favor of these bonds lu accordance with the preceding Articlo 9,
the Government of the Udlted States of Mexleo wil) guarsniée aneoondls
tlonAlly the payment, thereof, both as to principal and intereat, Inchidin
the Installmonts of the slnking fund, and this guaranty shall be sxeeute
an each-bond.”  (Are, 11.)

Proviston of Decren in Case of Paymonls Under Guaranty,

“If the Government of the Unlted States of Mexico khould make any

iyments under the Guaranty meatloned undeér Article 117 (Geoera)
Mortgnige Honds) *'the Government shall be decmed & credltor of the Com-
pany tor the amoints so pald, and entitled to repayment with 1nterest at
M rate of 4% per annum. Excent In Hguldation, sueh repaymont shall
be made only out of net profits  otherwite distributable lo divide s, and
before any dividend may be pald on any class of 2tock other than dividends
guarintesd under the Deed of Tncorporation of the Company,"

Guaranty of ‘Principal and Inierest by Uaited Stales of Megies Endorsid on
Fach Gonernl Mortgage Bond.,

For Value Hecolved, the Unlted States of Mexico guarantes to the holder
af the within bond thi Puncmn'l payvment of the principal and Interest
thereot In accordance with the terms Yhereof and of the within mentioned
Mortguge or Deed of Trust.

Mexico, Qutober 1 1807, El Deélegado Especial de Haclenda,

1] Tegorero Qenernl de la Pederacion, e~ AR
J. ARRANGOIZ.
BINKING FUND FOR GENERAL MORTGAGE BONDS,
W Proyision is made for a cumulative sinking fund which,
with aeeumulations, the Company covenants is sufficient
to retire the entire issue of General Mortgage Bonds not
later than Oct. 1 1977, The sinking fund consists (a) of the
payment for each year, beginning for the year 1937, of a
sum equal to one per cent of the printipal amount of all
Genern! Mortgage Bonds :ml.l:ennu:’\tml before Jan, 1 1937;
and (b) of an annual payment beginning for the year 1038,
and terminating with the year 1970, in respect of additional
Gieneral Mortgage Bonds authenticated after Jan, 1 1937,
and during the preceding year of o certain fixed sum in re-

pitized for FRASER
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spect of each 51 ,000 principal amount of the General Mort-
page Bonds so authenticated, the exact amounts of the pay-
ments being stated in the Mortgage.

General Mortgage Bonds are subject to purchase for the
sinking fund on Oct. 1 1847 and on the first day of October
of each suceeeding year and after April 1 1927 to redemption
on any interest day, in each pase at par, and on not less than
ninety day’s previous notice. General Mortgage Bonds
purchased for the sinking fund must be appropriately
stamped as no longer nogotiable and as belonging to the sink-
ing fund and continue Lo bear interest, which becomes a part
of the sinking fund.

The General Mortgage is a lien or charge upon all the se-
curities and properties included in the Prior [I‘icn Mortgage
as aforesaid, but subject to the lien of the said Prior Lien
Mortenge, and also subject as is the Prior Lien Mortgage.

PURPOSES OF ISSUE OF 5160,000,000 OF GENERAL MORTGAGE
HONDS (ARTICLE 11, OF MORTGAGE),

$34,382,400, fnce amonnt, 1o the Readjustment Managers (Sectlon 11.
4,750,000, face amount, as directed by the {!uu\fmuy (Sectlon 2).
2'450,000, face amount, a3 directed by the Chalrman of the Hoard of

}ﬂﬂ:omm (:-;mrtlnu :\;_ ;

1,182,670, face amount; In exchaoge oF or totake up or sequlee
following Donds of the Central Rallway In ;{d;lml[;[.lllll,nihtfiﬁ
apecitically conveyed by the Morteagn: £

(@) 22,853,000, [ace amount, Priotity 6% Bongs;
W) 8,700,000, face amount, Consolldated Mige. Donds;

at the followling rates - L

s gmount equal (o 47 %%

Bonds:

{¢) To n
of tI;;"IIdw b & 1 T
dY To o e amonnt equal to 3234 % of the fnce
of Consolidated Mortgage Bonds (Sdetlon ‘ul_ L,
4,800,000, face amount (ln vonnection with $7.200,000, Ince amotnt
Prlor Lies Boundsi, to take up and discharge $10,000 000,
face autount, B% Gold Notes of the Natlonal Rallroad,
maturing Aptll 11009 (Sectlon B). ,
#,183,025, face amount, to provide funds Lo take up or discharge equlip-
ment obllgations of the Central Ry. outstanidlog ot the date
of Lhe General Mortguge, or for use [or otlier corporate pur-
poges of the Company (Sectlon 7.

of the face smonnt

$60,751,000, Total amount for wiiel this application Is made,

24,740,000, fice, amonnt, I exgliange for or o talke up or fequire $24,-
240,000, face: amount, Consolldatedl Mortzaze Honds of the
Natlonal Rallroad, and to be lssued to 6 face amount equal
th the face amotnt of the Consolldated Mortgage Bonds of
thie National Reilroad tendered (Seotlon. 4) .

40,500,000, face amount, to refmburse the Company for expenditures for:

(i) Construction or acquisition subsequent to Jan. 1 1010
af lmprovements ond hetterments of or on lines of rollway
owned or leased. paln the Mortgage provided by the Com-
\aty, or by tiie Natlonal R, the Central Ry, or the Mexlcan
}utunmttmml iiit, Co,, or conteolled companies; or,

(%) Constructlon or acqilsition subsequent to July 1 1010
af additional rolling stock and eqiipment on w hich the Gen-
eril Mortgage shall be o len subject only to the Prior Licn
Martgage. Sald bonds are dellyerable ot & rate not exceed-
Ing $2,600,000, face amount, In each year (Seotlon 8),

4,000,000, face amount, far

(a) Constructlon or scgqulsivion of a llno of rallway be-
twaeen Tamplen and the Clty of Mexieo, oF the asquisition
of the apltal Stock and llen {ndelitedness of u corporation
ownlne the Tampleo Short Line: or,

) Construction or aequisition of other lnes of rallway; or,

{e1 Construction of bridges; and,

() Relmbursement of expenditures matde by the Rall-
way Company for sald purposes [Sectlon 0] .

10,000,000, Tace amaunt, for

ta). Constructlon or acguisition of additlonal lnes of rall-
wrs'y. {erminals, ote. or,

W Acquisition of Capital Stock and bonds or other ne
debtedness of other corporationd ownlag such lnes of rall
way, termluals, ete. or

fe Relmbursement for expenditures made by the Com-

pany for tha purposes nforesald (Seetion 10).

$160,000,000, Total.

QOapital Stock,

Article 3 of the decree of July 6 1907 provides: “The
initial eapital of the Company shall be 460,000,000 pesos,
and shall be 1~r_~prcscntc_¢l in the sum of 60,000,000 pesos by
first preferred shares; 10 the sum of 250,000,000 pesos by
second preferred shires, and in the sum of 150,000,000 pesos
by common shires. All these shares, when and for what-
ever consideration issued; shall be held as fully paid up.

“The initial gapital of the Company ma be increased or
reduced in the manner provided in this (ﬂ:-.m-en and in the
by-laws. So long as the Government of the United States
og'Mcxicu shall own a majority in the stock of the Company,
no increase or reduction in itsstoek shall be made the effect,
of which shall be to reduce the holdings of the Government
fo less than o majority of the stoek without the consent of
the Federal Executive given in pursuiance of a previous
suthorization of an Act of the Congress of the Republie."

Article 4 of the By-Laws provides: “The certificates for
the shares of First Preferrec Stock and the certificates for
shares of Common Stock shall be nominative; the certificates
for shares of the Second Preferred Stoek shall be nominabive
or to the bearer, dat the option of their holders, and the
holders shall at all times have the right to convert nominative
corlificates into bearer certificates and viee versi. . ., . #

Certificates for the Second Preferred Stock are issued in
the first instance in nominative form; and the Company will
instruct the Registrar of that stock to keep the New York
Stock Bxchange notified from time to time of any transfers
of nominative certificates into bearer form and vice versa.
No personal linbility nttaches to ownership of stoclk. All the
shares confer equal rights of voling ab hareholders" meat-
ings, subject to certain provisions ns to incrense or reduc-
tion of the Second Preferred and Common Stock, increase
of Preferred Stock and the creation of & further Mortgage or
Lien, as hereinafter stated.

Stock has been issued under the Plan as follows:
Authorized. Outstanding.
_$30,000,000  $28,705,000 00
125,000,000 128,822,328 33
- 76,000,000 74,749,000 00

First Preferred Stock. ..
Second Preferred Stock
Common Stoek.cecaeaeaaas

fraser.stlouisfed.org/

PURPOSES FOR WHICH STOCK HAS BEEN ISSULD.

a. Flrst Preferred Stock, of a par value of $28,705,000, has been [asued
in exchange for o llke amount of Preferred Stock of Nutlonal TR, Co..
Jeavini $37,000 applicable to a like purpose, and $1,167,100 reserved.

b, Second Preferred Stocl, of & par yalue of $123,822,528 34, has heen
Issued os Tollows:

37,773,025 00 10 partial exchange for & ke amount of Consol. Mortgnge
1ty Bonds of Mexiein Centeal Ry. Co,, Limited.
$21.400,300 00 I exchange for 310,463,000 of 1"rst Consolldated Inpome
X Bonds snd Serip of Mexiean Central Ry, C Limited.
$11,166,000 00 In_exchanga for a like amount of Second € nsalldated In-
come Bonds of Mexiean Central Ry, Co., Limited.
335,500 00 in exchange for 535,000 of Replstered Incowme Bonds and
Serlp of Mexican Central Ry. Co., Limlted.
$58,049,700 00 1'llt1<'('.!f'lt‘:m”lﬂhrr;’iruﬁim‘c amount of stock of Mexlean Central
¥ 00 L :
- C e g 5 = a -
sa-l.:au'i’i'lu 0o 1‘1\11':“}{‘1:?!;5:‘(;(?5 f‘%lﬁl&ﬂ%ﬂ of Spoond! Pref, Stock of
§8,213 93 b partial exchanie for L1200 of o Comumon Stock (old)
¢. The total number of shures of Capltal Stock allotted to the Mexican
Government a 1,160,023 shares or (is stated In Article 10 of tho Deed of
Ineorporation) 'a u:[_l{nrily of thie total number of shares whicl constitute
the Company's eapital according to Clause Third, there helng thus assured
in favor of the Government the representiatlon in 1t own rleht of a number
of shares sufflclent to constitute a majority of voiei In the general meat-
Ings on the terms nxed by Parngraph Flrst of Artlele Seeond of the law
of Dec. 20 100G aml. by Parsgraph Second of Artlole Elghteen of the De-
cree of July o 1007."
Provigsion in Dged of Incarporation for Dividends ot Least 2%,

Per Annum on First Pref. Shares Durinyg I'irst 3 Years,

¢ During a period of three years from the first day of Janu-
ary 1908 the First Preferred Shares shall receive a semi-
annual dividend of at least one per gent upon their nominal
value, although the net profits of the Company, which must
be first applied o this purpose; miy not be sufficient for
such payment. In order fo guarantee this \J:lfm{‘nb the
Company, u& soon as the Prior Lien Bonds and the General
Mortgayge Bonds reforred to in the Sixth Clause of this Deed
are issued, and before the First Preferred Shares are issued,
shall set apart and maintain as a Speceial Fund $1,800,000,
par value,of the Prior Lien Bonds and $1,200,000, par value,
of the General Mortzage Bonds, which shall b applied for
said purpose; if negessary, and to the extent that 1t shall be
necessary.  In ease the Company shall sell the said bonds
or any part thereoi, the progeeds of the sale to the amount
which may be negessary for the puyment which is guaranteed
on the First Preferred Shares, shall be held in the Special
Fund for such purpose.”

Dividends of 1% on bhe First Preferred Shares have heen
paid as tollows:  Aug. 18 1908 and Mareh 1 1909.

[urther Provisions of Decree of July 6 1907 in Respect of Stoek,

“Phe First Preferred Shares shall confer on the holders
thereof the right to receive each year oub of surplusprofits,
and before any dividend shall ‘be paid for such year onany
other class of stock, dividends up to 495 on its par value,
but no deficiency in sueh dividend in any such year shall be
made up oub of the surplus profits ol subsequent years.

“Tn eage of liquidation of the Compuny, the First Preferred
Shares shall be entitled to repayment at par before any dis-
tribution to holders of any other eliwss of stoek.

“No inerease of the First Preferved Stoek beyond 60,000,
000 pesos shall be made, nor n_hul! any mortgage or other
lien, in addition to those autharized by Articles 9, 10 and 11
of this decree, be ereated on any of the property ombraced
in either of said mortgages, excoptab i meebing of the Stock-
holders, duly convenud, by phe affirmative vote of a major-
itv in nmount of the entire Cupital Stock of the Company,
and with the approval of the holdars of & majority in amount
of the entire First Preferred Stock at the time outstanding,
the holders of the First Preferred Stock vating separately.

“The First Preferred diock shall not be reduced, except
by bhe cancellation of ghares held by the {-I:“m["l“"}' or pur-
chased by it in the open market, but the Uompany may re-
tire bhe entire Tirst Proforred Stoclk oufstanding, at par
in cash."

“The Second Preferred Shares ghall gonfer on Lhe holders
thereof the right to receive cach year out of surplus profits
dividends up, to Five Per Cent on their par value after the
dividend of 4% on the First I’l:tner:‘lztl Shares for such year
shall have been paid or seb aside 1\:|1d hefore any dividend
shall be paid for such year on the Common Stoek; buf no
deficiency in sueh fli\-i«[‘:-nd in any such year shall be made
up out of the surplus profits of subsequent years. After
payment of such dividend of 50, any residue of surplus
profits distributable in dividends for such year shall be paid
to the holders of the Segond Preferrad Shares and to the
Holders of the Common Shares constibuting part of the initial
¢apital, in proportion to their respective holdings, without
regard to class,

“In case of lquidation of the Company, the Second Pre-
ferred Shares shall be entitled to répayment at par, after
payment ab par of the First Preferced Shaves and before any
distribution to holders of the Cominon Bhares.

‘Pl Second Preferred Stoek may be increased or reduced
at o meeting of the Stockholders, duly convened, by fhe
affirmative vote of a majority of the entire Capital Stock
of the Company and with the approval of the holders of a
majority in amount of the Second Preferred Stock present
fmi'_{ voting at sueh meeting, the holders of the Iscc‘m
Proforred Stock voting separately.
Second Preferred Stock, unless affected
of shares held by the Company or
open market, shall be made by

the cancellation
purchased by it in the
yro rata distribution in cash
among the shareholders and the corresponding reduction

e\n‘y reduction of the
Oy

at nar of the number or of the amount of ghares.”!
ommon Shares.—“In case of liquidation of the Company,
the holders of the Common Shares shall be entitled to receive,
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in proportion to their respective holdings, all assets after
payment to the holders of the First Preferved Shares and of
the Second Preferred Shares of the par of their shares.
The amount of the Common Stoclk may be increased or re-
duced ot meeting of the Stocklioldaers, duly convened, by
the affirmative vote of a majority of the entire Capital Stock
of the Company, and with the approval of a majority in
amount of the holders of the Common Steck present and
voting al such meotings, the holders of the Common Stoek
voting separately. The additional Common Share
which the initial eapital of the Company may be increas
shall not be entitled to any dividends, ¥Jllt shall ¢onfer on
the holders thereof all other rights of holders of the initial
Common Shares. Any reduction of the Common Stock
shall' be effected only by the reduetion without payment by
the Company of the number or of the amount of the ouf-
standing shares, and the Company shall bave the right to
make such reduction in Common Shares not entitled to par-
ticipute in dividends without reducing the initial Common
Shares, or in both elasses of Common Shares at its election.”’

Voling Powers, Tuzes, &e.—"* All the shares of the Company
shall confer equal rights of voling at the general meetings
of Shareholders, subject to the provisions in Articles 4, 5
and 6 of this deeree, and fo any |:r=wi.~t_imm which may be
made in the By-laws governing the election of the Board of
Directors to give to the holders of the First Preferred Shires
and of the Second Preferved Shares the right to elect sepn-
rately one and fowr direetors respectively.  Taxes of every
class ostablishod or which muay be established within the
Reépublie, cither by the Federal Government or by any State
or municipality, on amounts distributable on the shares,
in dividends or in reimbursement of the shares, and which,
as required by law, must be paid by the Company or be de-
ducted by it from the amounts so distributable, shall be
paid by the Company and charged to general expenses, the
Sharcholders reeciving, without any deduction, the amounts
asaforesaid distributable to them."”

Resorve Fund.—"The surplus or net profits of the Com-
pany, as shown on the annual Balance Sheet, approved by
the general mecting of shareholders, shall be distributed by
way of dividends smong the shareholders, in the order and
aceording to the rules established in Articles 4, 5 and 6
sreceding, and under the regulations prescribed in the By-
tuws, subject to the deduction of 597 of the amount of such
net profits, which shall he used for the ereation of a Reserve
Fund until such fund shall resch the sum of 5,000,000
pesos, after which suel reservition of 69 shall not be obliga-
tory, but may be made as the general meeting of sharcholders
may determine. The reserve fund may be used for such
purposes as the general meeting may determine, including
the continuance of such distribution in dividends s may be
necessary in order that established dividends shall not be
reduced. Whenever the Reserve Fund shall be reduced
below 5,000,000 pesos, thereservation of sueh 5%, of the neg
profits shall again become oblicatory until said amount
shall be made good," ,

Capitalization of Subsidiary Companies and Amounts
Owned by New Company.

Total  Of which New
Mexlean International Rallroad Company— Qutstanding o, Ownx.
Prior Lien 4359% Sterling Bonda (total anthors

1200); Aa b T80T an o, Gt i S Ry b ot ol _&5, 800,000
Plrat Consol, Mortgage 4% Gold Bonds (total

authorized, $7,008,000), daved 1807  (pay-

maont of 56,501,000 of thess bonds s guarantecd

by the New Companyl - ..

New COMPARY)cs s vonihidas=
Income Honds (total authorized)
Capltal Stoel A e e

Toterocennio By, of Mexies (Acapuleo to Vera Crugl, Led.—

I'fhe agrevment with the Natlonal Rallecad for the operation of these

Hpes In terminnble on 81 inonths' notlee by elthor pariy.]
5 Llen 5% Debentures (total authorlzed) . . .. E400,000
Delennure 4% Stoclk (total nuthorlzed, £1,160,000) 600,856

Second Debenture 4 344 Stoole (total anthorized,
$1,300,0000 - . -y = ot
00003

$3,000,000
$3,000,000

4,400,000
15,780,200

dnted 189

0" Debenture 79 & (total auth.,
5% 18t pref. etook (total suthorlzed)
A 2o pref, swook (uotal authorized
o, Ordindry: Stoek (total authorteed) - - .~
lexns-Mexlean Hnliwug- -
Corpus Chnlatl, San Dlego & Rlo Grande RR. Co.
G d0-year Bondss due July 11010
First Mortgase 6% 40-year Boods (total author-
Lzed : $2,500,000) dueJaly v ab21. o L.
Capital Stocke (tothl fothorized, $12,000,000)- .
Mextean Pacliie Hallway Co,—
First M. 6% Honds tmm( atthoriged, uaran-
teed Dy (optral fa 1Wny) o= B,000,000
Capital Stock (total authorized) . . . L T.000,000
Mesleans Amerlean S5, Co.—Capltal Siook. 000 shares
Central Mexico Rallroat—Caplial Stoelk. . <00 shinres
Tampleo Harbor Co,- (Longe of property transferred
by ‘Mextcan Central Itt'. to the New Company.
Firgt and Refundipg Mortgage 59 Gold Bonds
(total authorized, $10.000.0000 . .

Capftal Stock (total suthorlzed, $500,000) ...,
Michosecan & Paclile Ry, Co., Ltd. — (Leass rupning
until Awvge, 11026, transterred o Lhe New Co,)
Prior Llen Debentures due July 4t 1025, ..
Mortgage Income Debentures, due July L 1025
Capltal Stoele (£100 glares) - - - oo oaa ol -

10,000

1,700,000 1,451,880

000,000

180,000
22,000,000

000,000

1,350,000
2,000,000

T

7,000,000
990 shnres
460 shares

5,000,000 45,000,000
3,200 3,200

£20,000
60,000
80,000

& Owned subjeet to pledge nnder Prior Llen Mortgage of National Com-
any.  y Owned subject to pledige under 5% trust agréement of Mexlean
Jentral Rallway dated Tuly & 1006,

Earnings of Properties Now Owned in Fee by New Company,

NATIONAL RIL. CO. OF MEXICO TI‘NCLUDING MICHOACAN &
PAOIFIC, LEASED LINE), INCOME ACCOUNT SIX MONTHS
ENDING DECEMBER a1 1008 (United States Qurrency).

Gross earnings, Mexlcan currency, $0,820,924, reduced at 200. . _$3,.414,062

Oporating expenses, Mex. currency, $4,084,608, reduced ny, 200
$2,042,329, U. 8. currency, plus taxes (512,440) and rental Mich-
ocacan & Paclfic leased line ($18,160): total U. S, currency. ... 2,072,034

Not earnings Unlted States curreloy-cc--e-eszacizaacsaaa-51,342,028

ETOUETIR TOVENINLL |, s 2w i o e e S . & =k e 2 & AN A E, (25
Other Income—Interest on bonds owned, $170,060; dividends

an stock pwned, $10,747; Interest on deposite, $0,500; miscella:

neous ncome, $37,115. = -2

2374481
Total not Income.. --51,07@,400
Digdniet—
Interest on Prior Litn Bonds.___ £317,500
Interest on Cousolldate S G 643,800
nteredt onloans. . . A0,601
28R.320
108507

1 on preferred stock, 1%
f-year's proporiion of diseonnt on bonds seld . ...

Total deductlons 51 .ﬁ?i_T.-'JST
Balanee, net loss for the half-y wrricd
ta profit and loss peconnt A el TR ST o A 55,170
MEXIOAN OENTRAL RAILWAY COMBANY, LIMITED —INCOME
ACCOUNT FOR HALF-YEAR ENDING DECEMBER 31 1908,
(Unlied, States Curreney.)
7,457,220 00

4,632,024 70

Net earnlngs . - P e : ~$2,824,506 20

Canfra—
Interest on equlpment and

bonis _ .. ey ot N $25,625 00
Intércst on 5% gold notes. .- . 10,208 33
Intorest on equipment notes 7957037
Intersst on mortgage Homdg L 2,316,825 00
Accounts and halinces churged off B85 07
Six months® proportion of discount on 5%,

T b i o e et -

Gross carnlngs. . .
Operating expenses

203,457 47
2,783,580 24

Ligg—
Credit brought forward from the pre-
coding. year, ... $27
Appreciation In value of seenritles of
Forrocarriles Naclonales e Mox-
leo owneid A e ne
Surplus on fnventory of material at
d1st December 1908

Te.312'25

116,743 83
— 408,011'006
—— 2,014,008 088

Balance of lnpome, surplus ST e $510,027 52
Officers, Directors, &e.

Ferrocarriles Nacionales de Mexico will publish annual
reports and statements in accordance with the requirements
of the New York Stock Exchange, will maintain a transfer
office in New York City, and will give at least ten dayy’
notice in advanee of the closing of its (ransfer books for any
purpose. The fiscal year of the Company ends on the 30th
day of June in each year; the ordinary general meeting of
Sharcholders is held on the first Wednesdiy of October.

Certifientes of stock are interchangeable between New
York City and City of Mexico.

The Transfer Agent of the Company in New York is Clay-
ton Snyder, 25 Broad 5t.; in Mexico, H. I'. B. Darnell,
Primera Calle de Vergara Num. 2000

The Registrars of the Preferred and Second Preferred
Stock are the Morton Trust Co. in New York and the Banco
Mexicano de Comercio e Industria in Mexico,

The Officers of the Company are: Chairman of the
Board, Lic. Jose Yves Limantour, Mexico; Vice-Chairman,
Lie. Pablo Masado, Mexico; President, E. N. Brown, Mexico;
Vice-President, D. P, Bennett, New York; Treasurer, J. M.
I'razer, Mexico; Assistant Treasurers, J, A. Hendry, Mexico;
I'. M. Souther, New York; Secretary, Luis Riba, Mexico;
Assistant Sceretary, E. . Bashford, New York.

The following are the Members of the Board of Directors:
I}, N. Brown, City of Mexico; Lie, Joaquin D. Casasus, City
of Mexico; Guillermo de Landa y Escandon, City of Mexico;
Lic, Luis Elguero, City of Mexico; 8. M. Felton, City of
Mexico; Ricardo Honey, City of Mexico; Lic. Jose Yves
Limantour, City of Mexico; Julio M. Limantour, City of
Mexico; Lie. Pablo Macedo, City of Mexico; Gabriel Man-
vora, City of Mexico; Wm. H. Nichols, New York City;
Bradley 'W. Palmer, Boston, Muass,; Clay Arthur Pierce,
5t. Louis, Mo.; Henry Clay Pierce, New York City; Henry
§, Priest, St. Louis, Mo.; Eben Richards, New York City;
Jose Signoret, City of Mexico; Jumes Speyver, New York Ciby;
Ernst ‘Thalmann, New York City; James N. Wallace, New
York City; Manuel Zamacona e Inelan, City of Mexico.

Respectfully submitted,
FERROCARRILES NACIONALES DI MEXICO,
By D. P. BENNETT, Vice-President,

The Committée recommends that the following amounts
of the above-deseribed bonds and stock be admitted to the
list, namely:

589017400 Prior Lien 4157 Ofty-year alnking fund redeemable bonds,
[NOS. M1 10 M75 444 16ck, $1,000 eteh: Nos. D1 to D25,500 nal..
SH00 cach; Nos. C1to 08,234 Inol., $100 eseh,)
52,043,400 gunrantesd genceal mortgage 449 seventy-year sinking fund
redeemable bomds, doe 107
[Nos. M1 o MI18.045 tnel., $1,000 each; Nos. DI to DB AEQ
Inel., $400 each; Nos, G1 to C208,484 Incl,, $100 each.]

28,700,000 non-cumulative 4% frst preferced atock.
123,835,000 nog-gumulative 6% second preferred nowinative stock.

And thuat authority be granted to add (o the list, from time
to time, $17,482,600 Prior Lien 4 5-5;7. Filty-Year Sinkin
I'und Redeemable Bonds, due 1957; {3.1_17.6011 Guarantee
General Mortgage 497, Béventy-Year Sinking Fund Redeem-
able Bonds, due 1977; $37,000 Non-Comulative 49, First
Preferred Stock and $1,164,400 Non-Cumulative 59, Second
Preferred Nominative Btoek, on official notice of issuance
for the purposes stated in this application, making the
total amounts of said securities puthorized to be listed:
Prior llen 4 }4 % 60-yr. siok. fund redeemable bonds, due 1937.5$100,500,000
Guaranteed general mortgage 70-year slnking fund redeemable

bonds, due 1077 a e 60,751,000
Non-cumulative 49 first preferred stock- .. ___________.___ 28,832,000
Non-cumulative 69 second preferred nominative stock. .. - _- 125,000,000

WM. W. HEATON, Chairman.

Adopted by the Governing Committee, May 12 1009.

GEORGE W. ELY, Secretary,

hitized for FRASER
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Rockingham Power Uo., Wilmington, N. C.—Sale July 14.
—Judge Pritchard, sitting in the Cirenit Court of the United
States for the Eastern District of North Carolina, entered a
decree here May 18 in the gase of the 8, Morgan Smith Co,,
ecomplainant, versus the Rockingham Power Co. nnd the
Knickerbocker Trust Co., defendants, ordering o sale of all
the property of the Rockingham Power Co., to take effect
July 14 at Wadesboro, N. C.

Practically all of the $2,200,000 bouds have now heen deposited with the
reorranigation commlites umnder agreement of Sept. 17 1908, as amended
Jan. 22 1909, lylng the committes large 1lm'.\crn to protect the Interests of
the bondhelders, [t I8 expéeted that & plan will soon be fortheoming, al-
though nong has yet been adopted.  The reorgantzation commlittee conslists
of Frankiin Q. Brown of Redmond & Co. and C. N. Mason of the Electrieal
Seotirities: Corporation;, hoth of New York, and Edwin Franklin Greene,
70 Kby ¥ Hoston; T, C. du Pont and Waldo Newcomer, Depositary,
Cnlekerhpeker Trust Co., N. ¥. City. There I5:§1,100,000 5% prefecred
stock, alsn 21,000,000 common stook, outstanding.—V. 88, p. H07.

(The) United Smelters, Railway & Oopper Co.— Deposils.—
More than 859, of the outstanding stock ($8,063,000) of
the Penn-Wyoming Copper Ca., it is said, has been exchanged
for securities of the new company per plan in V., 88, p. 887.

United States Rubber Co.—New Dircotors.—W, H, Moore
and 2. R. Rice have heen elected to the board, the latter
suceceding the late Charles H | Dale.—V. 88 p. 382, 56.

United States Telephone OCo.; Cleveland.—Decision.—
Juclee Tayler in the United States Cireuit Courtat Cleveland,
Ohio, on May 19 handed down a decision in which he holds
that the exclusive contracts which the United States Tele-
phone Co, has for long-distance service with independent
epmpanies in Ohio, Indiana, and adjacent States, are void,
as against publie policy, because they are in restraint of
trade. The temporavy restraining order granted to the
company last November agninst the Bell interests, enjoin-
ing them, pending a hearing of the matter, from inducing the
independent companies from violating their arrangements
with the United States company, is dissolved.

The independent companles, the complaint allegod, were organized to
campete with the Dell Interests, and the United States Company had en-
tered Into exclusive contricts under which the Independents ngreed, for a
torm of 19 yvears, nol to make nny long-distance connectlons with any other
company. It was alleged that In certaln Instances the Bell Interests (Cen-
teal Unlon Telephona Co.). bad fudueed some of the Indapendent companles
to disregard thls cxclusive agreement with the Uinited States company,
and make long-distanece connectiong with the Bell system.

President Hichardson of the Central Unlon stateid somo time ago that
the contraets-were vold, and that 1o o pumber of eitles and towns connge-
tlons lad Been made with lidependent companles who hiad such contenets,
heeatise hls company belleved telephone patrons werg entltied to all the
servico thiy could et out of thelr telephones, and that to permiv an exelu-
slve contract of the chameter mentioned to stand o the way of stich a
service was deprelving the patron of facllities he should have,

The decision is regarded as important, as it affects the
long-distance contract of practically every independent tele-
phone company in the States named, about 300 or 400 in
number.—V, 85, p. 1201.

United States Worsted Oo., New York.—FPreferred Stock
Offered —E, 8, Stranahan & Co., Providence, R, T., are
offering at par (with a bonus of §0% in common stock)
£250,000 79, r:l}mlllmivc ;_lrel‘urrcd stoels, to pl‘t‘l_\'ldc for the
p:.lrcfl:utu of additional equipment, No bonds will be issued,
nar, it is stated, are any outstanding on the properties
gontrolled, Lhe firm says:

fncorporated i Maine In 1008. Capltal stock authorized, 36,000,000
viz., comnoil, $3,000,000; preferred, §3,000,000, Outstanding, common,
about $800,000; preferted, $800,000, and $250,000 about ta be Tisued, Par
of all shares, $100.  Preferred stock s not subject to redemption and It
has no votlng power except In case of non-payment ol dividensls,

Propertles: (1) controlled by ownership of entire capltal stock: Musket-
Aguid Mills, Lowell, Mass.; Troquols Mills, Saugus, Mass.; (2) controlled
througt ownership of 80% of stock: Lawrenee Bye Works Co., Lawrence,

(31 holds undar lease with option to purchase, Willlam I, Tinkham
Co., Harrisylle, B. 1, > :

Offlcers: Pres., Charles M. Kahn; 'Freas., P, R, G. Slorstrom, Diree-
tors, as above, and [var L. Sjorstrom, E, J. Hylan, E. W. Tinkham and
Samuel Jolesch. Offices, 100 Fifth Ave., New York,

Earl A. Miller has opened o New York branch office at
34 Pine 8t, for Burgess, Lang & Co, of Boston, Mr. Miller
was formerly associated with Clifford, Blliott & Co. With
Mr. Miller 5 New York manager, Burgess, Lang & Co. will
do a generil brokernge business in investment securities.

— Attention ig called to the offering of Wyoming Land &
Irvigation Co. first mortzage 6% bonds by W. L. Rohrer &
Co., Chieago. A special cireular will be mailed on appliea-
tion. Hee pdvertisement on anof her page and also "Chroni-
ele’ jasue of Nov. 28, piage 1425.

—The Mereantile Trust Co.. 5f. Louis, is offering City
of Manila 49, tax-exempt registered gold bonds due 1938,
subject to redemption after Jun, 2 1918, Price 10314 and
intorest, to nat over 3349%,.

—Attention is ealled to the offering of several issues of
equipment, bonds advertised on anather page by the Guar-
anty Trust Co, The bonds are offered ot prices to yield
from 4% up to 5.25%.

—Willintn O, Kimball, for the past eight years connected
with the bond department of 8. D, Loring & Son, became
member of the frm of Pingree, McKinney & Co. of Boston
on the 176k inst. 3

—Colston, Boyer & Co., Baltimore, have issued w civeular
deseribing the United Railways & Blectrie Co., Ballimore,
its seeurities, income for n serics of years, &c.

—J. K. Rice Jr. & Co., 33 Wall St., this eity, will buy and
soll Virginian Railway securities, the well-known Tidewater
road of the lnte H, H. Rogers,

—Jolin H. Reynolds Jr, has been admitted ta memberdhip

in the N, Y. Stock Exchange firm of Effingham, Lawrenes
& Co., 111 Broadway.

The @omaneraal Tihmes,

COMMERCIAL EPITOME.

New York, Friday Night, May 21 1000.
As heretofore, the increasing activity of trade with the
continued easinesg of the money market and the generally
favorable condition of credits must be regarded as the salient
features of the business situntion in the United States. In
the general estimation they are harbingers of better times to
come, although it is not to be denied that in some branches
of trade the actual improvement as yebt is comparatively
slow, more especially perhaps in the textile industries,
LARD has been easier at times because of heavy selling
by large Western packers; prime Western 11.05¢.; refine
Continent 11.25¢.; eity 10.65¢.; South American 12¢.; Brazil,
in kegs, 13c. Some expect larger hog rvcuipts at Chicago

following the completion of corn planting in tributary States.
DAILY OLOSING PRICES
Sat

OF LARD FUTURES IN CHICAGO,
Sal. Maon'. Tuis, Waed,  Thurs. Iri.
AMay dellv, ln eley_ cts 10,70 10,76 10,67 4 10,6732 100624 10,0234
July dellv. In elevator. 10,70 10.75 10,6745 10.60 10.65 10,62
Sept. deliv: In elevator_10.82 14 10,85 10,75 10.72 44 10.7734 10.77

PORK steady; mess $18 50@519, eclear $19@S21 50,
family $10@8§20. Beef lower with small business, mostly
domestic; mess $10@310 50, packet $12@312 50, family
813 50@S$14, extra India mess $20 50@321. Cub meats
firm with o moderate inquiry; pickled hams, 10 to 16 1bs.,
12@12tse,, pickled bellies, 8 to 12 Ibs,, 1@l 34e. Tal-
low, city, d%gce. Butter, creamery extras, 2544 @ 206¢,;
firsts 24V4@25¢. Cheese, fancy, full cream, 121gc.  Fggs,
Western lirsts to extra firsts, 21 14@2214c.  Wool has con-
tinued active at a further advance.

OIL.—Linseed higher with a fair demand; cily, raw,
American soed, 57@58¢. Cottonseed advanced on gul]d
buying by speculators, responding to the early adyance in
lard, but not to the subsequent decling; winter 6.05@6.40c.,
summer white 6.05@6.25¢. Olive $1 25@51 50, Lard oil
steady with a routine demand; prime 83 @86e., extra No. 1,
52@bde. Coconnut steady; Cochin 67§@7c.; Coylon Gl4@
7¢. Palm, Lagos, 5.50@5.00¢.

COFFEE speculation has continued quiet in the absence
of stimulating features and prices show only slight changes
for the week, A broader market is hoped for with May out
of the way. Believers in higher prices are falking of erop
damage because of cold weathoer in Sao Paulo.  Ofhers say
it is too early to worry. Tollowing early quictude there
was more activity in spot cofTes, both Brazil and mild grades
at full figures; Rio No. 7, 72¢e.; fair to good Cucuta, HEA @
10%4c. The closing prices were as follows: |
MAY oooomen 0@ T.16]September - 26,10@ 8,16 | January e =D 05,90
June . ..8.85@ 000 October. .. . _H.0005.006] February L5006 B95
Tuly - L .0,53(@ 68,60 | November - 56.006@ 506 March __ . __ _5.06@0.00
Aupust - B.A6@6.20 ]| December . 6.00@ 5,00 | April o . . 6.00@ 6,05

SUGAR.—Raw has advanced with good sales following
the agreement reached by refiners.  Unfavorable weathoer
conditions were again reported in Cuba. Centrifugal, 96-
dogrees test, 4,950 muscovado, S9-degrees best, d3.46¢.;
molasses supar, S9-degrees test, 3.20c.  Hefined was steady
and more sebtled as a result of the agreement. Granulated
is atill 4.86c, Spirits of turpentine 41c.; strained rosin 33 50,
Tea has been steady with a faiv teade in small lots.  Crude
pubber advanced under active buying by dealers and manu-
froturers. Stocks here are meagre, estimated by some atb less
{hon 200 kons.  Splces have been steady with uncertainty
as to the tariff, confining business to moderate jobbing sules.

PETROLBUM,—Demand has been faic, u..-:'[n.'.ttmlly for
gas-engine produets, but consnmption is still below :l:}l‘l:nal;
refinad, barrels 8.50¢., bulk 5c., cases 10.90¢. Gasoline,
SB-legreees test, in 100-gallon drums, 18%4¢.; drums, $7 5l ex-
tra; naphtha, 73 to 7o-degrees test, in 100-gallon drums,

dfe.sdrums 57 50 extra,

TOBACCO,—The feature of the market was the  high
record prive (75 cents) paid by a Western cigar manufacs
turer, who took all the available light wrappers in the mar-
ket. This illustrates the stiffening tendency of prices.
There is little of the 1907 erop left, and high prices are ruling
on the new erop, as it includes only a small quantity of light
wriappers,  Otherwise the market is featureless and i3 gen-
arally roported as in faivly satisfactory shapo, demand being
pathor fair and consumers steadily withdrawing supplies.
Quiet is reported in Kentucky and Sumatra leaf,

COPPER.—Prices have heen marked up generally, but
it i statod that the demand, both consumptive nnd specoln-
tive, has been small; lnke 1315@13%40,, cloctrolytic 1275@
13c., casting 1234 @12 %8¢, Tin advanced in sympathy with
Londan, although a light demand is reported from dealers
and consumers; spot here 28 95@20,25¢.  Hpelter advanead,
with o better demund; spot, ear lots, 5.15@ 5,206, T
is in good demantd at an advance; spot 4,30@ 4. 40¢., "There
uro some who claim that the volume of pig iron orders does
not warrant a further advance, Still, business has Bean
on o zood seale especially on the seaboard anid in enstern
Pennsylvania, where fransaetions have ap yroximated] G0~
000 tons, No, 1 Northern 3168@3$16 50, No, 2 Northern
815 75@$16 25, No, 2 Southern 815 70@3$16,  The demand
for finished steel products has not only continugd aetive b
stiffening prices, but it is also snid to ?m broadening, It is
stated that 50,000 tons of il conteacts ave pending,  Most
i of the rail business accomplished wasin Chivag), sehere 14,000
' tons were hooked in g few days, :
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COTTON.
) Friday Night, May 21, 1909,

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
86,430 hales, agninst 98,754 bales lust week nnd 114,820
bales Hu: previous week, making the total receipts sinee
the 1st of Septembar 1908 9,803,830 bales, agninst 7,768,277
I)_:llu:a for the same period of 1907-08, showing an increase
since Sepl. 1 1908 of 1,625,553 bales. -

Hecelpts i — I Sat Man. | Tuez. | Weik |'”Ni”- Tatal.
1,201 z,987| 701080 43 mi
= i | == -

2,087 1,940 |

Fri.

3,708] 1,284 22,891

9,732 1061 6,804 200180

14| 460
S | -

a0
2,388

106/
682
1.029

Y e 1,231 VT8 4,630
Pensacola _ .. __. = ¢ =l
Jacksonvllle, &,

Savannah .
Brunswiek .
Uharleston .
Leorpetown
Wilmington . .
Norfolle - ——_.-:
N'port News, &,
New York.....: s
Boston - 10

Baltimore . 3 et e
Phlladelphia_ ... 50 R 3 =

12,054 8,000| 18,205 18,478

2,003

3,944, 1,608
8 433

a2z 8
b A8

1,077
90

326

1,777

Totals this wi. 10,474| 18,620| 85,430

The following shows the week's total receipts, the total
since Sept. 1 1908, and the stocks to-night, compared with
ast year:

1008-00.

-Tl'hl.f Sinee Sep
Week. | 1 1008

1007:08.

Thiy |Sinee Sep
Week. | 11907, | 1809,
22,801]3,480,8400 10,056/2,344,040) 68,195
40,678 ~e--f 108,500
140,373 37,825
1,084,111 1,862,850
o] 220,231 By
4.,630] 303,550 313,017
---| 142500 184,835
30} 28,281
14.518}1 440,800
22881 314,000
207,044

Stock.

Teceipts to
May 21.

Galveston... .
Port Arthur
CorpusChrlstl, &e.
New Orleans
Gulfport .
Moblla __ __
Pensacolt . . o. ..«
Jacksonville, &e.
Savannah... ...
Brunswick - .....
Charleston . .
Grorgetown
Wilmington
Norfolk
NewportNews, &o.
Naw York

Joaton - ....-a-o
Halthmore. .
Philadelphia - .

Total .

171,643
16,430

20,130 16,810

2.327
54,005
2,709
1,854
13,680
22l224| 18,873
136,081 84,300
1,348 6,601

8.377)  T.AT4
4,041 2,030

BOT,300) 377,367

48
5,010
.| "197,050
628| 193,306
2,408 20 408
400708 4.735| 481,360
503,190 41,2350 s10l702
15,630 ; o060
16,005 3,658
12 15,71 12,690
1,748 05,83 73,603
au[ 5,50 z 9,102

au.aauln.nun.&.ﬁ :m.uani:'.?ss.z':_?

1n order that comparison may be made with other years,
we give below the totals at leading ports for six seasons:

Reeeipls ad— 1004,

6,047

10e.
13,004
1,876
17,468

1905,
A4,240
10,204
25,009

Galveston ..

Pt Arthur, &e.
New Orleans_
Mobile - . _. 4,414
Savannah . 19,876
Brunswlok 2,288 20 1,847
Charleston, & 1,676
Wilmlngton. .
Norfolk 4,335
N'port N., &c e 42

All pthers. ... 1. 1.702

86,430/ 83,008 b 78,802 21,003

0,393,830(7,708,277|0,434, 112|7,319,210/8,050,406]6,074,221

za.sm‘
24,130/

1,062
120,087

Total thls wic.

Sinee Sopt. 1.

The exports for the week ending this evening reach o total
of 127,429 bales, of which 89,860 were to Great Britnin,
18,773 to rance and 18,787 to the rest of the Continent.
Below are the exports for the week and since Sept. 1 1908:

|
Woesk ending May 21 1900;

Exported to—

|' Pram Sept. 1908 fo May 21 1009,
Hxporied lo—

Krporis
fram

Conli-
nmt,

| Great | Jt_‘:unu— Great |
\BritainFr'nee] nent. [Tom:. Brilain, |Fratice. Total,
= S S Lol SRR 5 T bt El ot ] fl Bl S i 3 et
Cialyeston | 20,448} 0,100 46,4731 441775421188 4,017 067
Port Arthur, .| A i s 06,257 = 4,821 140,578
Corp.Uhristl ol .. 4,407 4
Now Orloans__| 4534
Moblle . - iy
Pensacain
Gultport .
Havannash
Brinswiek.
Charleston. .
Wilmington . ..
Norfolk Exl
Newport News]
New York. ..
Boaton .. ....
Baltlinore .. ..
Philadeiphia ..
Partland, Mo
Han Frpnelsoeo .
Hoattle .
TACOMA . .. ucs . .
Portiamd, Oro. ais = =
Pembing ... .
Datrolt

59.80018,773
E1,408] 6,208

0,745
32,951 JA07(L
79737
19,487
017,441

1100 861,667
85,888/ 105,742]
32,3871 64,050

1,132 10,080

01,227

7,200 47,930,

won]
s.un-llf

| omosd

10,102 10, 10

15,787(127,420,3 308 ,908'989 4573,505,0807 503, 425

43,0 Iﬂi T?.(i-12;2.73i‘ WOl 4}8!.1'5-14].'1.340, iTSiﬂ.Sﬁ-‘i.Zﬁll

Total, oo,
Total 1907-08.

On Shipheard, Not Qleared for—
Great | | Ger- | Other | Cpdast
May 21\ at— |[Hriteain,| France ! many. |Foreign| wiss.

Leating
Stock,

145,201

Tatal.

26,442
44,272
1052

870
6.313)

Boo|

10

5,203
[ 5,000
[ 3,502/
| . 104,
3,267 700] 3 6,713
o | 543] 9,543
Gon| 200 4,400
sa0n .| | 12,800
14,549 17.836/110,222
20,572| 84,987

19,840/ 03,552

New Orleans. 2,080
Gilveston
Savannal

Charleston. - ‘

11,400

6,680|
21.060]

12,000

Moblle .
Norfolle _ .
New York -
Owher ports. ..

4,146
800
4,700
wdab
18,041
29.:11.\1'

19,155
a07,128
202,470
401,607

Total 1900 _'
Total 1908 _
Total 1007 __

5,067 23,545
15,206/ 10,717|
7.077) 16,847

Speeulation in cotton for future delivery has again been
active and prices have moved upward, especially for May
and July, in spite of beneficinl rains in various sections of
Texns,  More stress as a bull argument has latterly been laid
on the henvy raing in the Mississippi delta nnd the seotion
east of the Mississippi generally, notably in such States as
Alabama and Georgin., 1t s contended that entirely too
much rain has Intterly fallen, espeecially in Louisisnn and
Mississippi.  Thus far, it is argued, it has been, in those two
States ab least, & wet May, something which bulls insist
may prove prejudicial to the ehanees of the erop. Consid-
erable if not too much rain, it is asserted, has fallen in the
eastern scetion of the belt during the lagt thirty days. It
is nlso elaimed that western Texas still needs rain, and that,
in faet, the whole State will require good showers every week
or ten days to keep the State from suffering from the ab-
sence of muoisture, as many believe, in the subsoil, as the
result of the winter and early spring drought. However this
may be, Texas is sharply watched., Some aver that the
recent rains in all parts of that State have greatly improved
its outlook, and t!lmt. the real trouble now is in the Delta
and in the Atlantic States. Certainly the market, for one
cause or another, has exhibited mueh of the time a good deal
of strength. Expected reactions have either not eccurred
or they have been disappointingly small to bears and ligui-
dated bulls, Spot umrLets, if not at all active in this coun-
try, have at least been firm, and the Liverpool spot sales
have at times been large, Moreover, Manchester advices
have been to the efféct that trade has greatly improved,
notably with China., This circumstance has offset Lo some
extent the effect of the recent declines in some cotton goods
in this country and the absence of anything like activity
here. 1t seems to be assumed, with or without reason, by
yery many persons that the American crop during the com-
ing season is going to fall short of what it is assumed will be
a very large consumption. Speculation has therefore gone
ahead and discounted the future, even if spinners and others
have held aloof. Bulls maintain that the Government re-
yort Lo be issued on June 4, hased on data brought down to
lay 25, is likely to be unfavorable. Last year it gave the
condition at 79.7 and the year before at 70.5, the year of a
relatively small crop and high prices. Latterly Chicago,
Wall Street and the South have sold freely. Certain spot
interests have been persistent buyers. To-day there was &
moderate decline, owing to Southern, Liverpool, local and
other selling. Spot cotton has advanced, despite a noticea-
ble tendency in the stock here to steadily increase. Mid-
ling uplands of late has been quoted at 11.80¢., a rise of 45
points, though the stock here has increased to 106,344 bales,
against 87,404 on May 1.  Middling uplands elosed at 11.75¢,

The rates on and off middling, as established Nov. 18 1908
by the Revision Committee, af which grades other than
middling may be delivered on contract, aré as follows:
Falr . ... e.1.50 on|Middling .. ...._c. Basls|Good mid. ting'd.c.Even
Striet mid. e 150 on| Stelee ow. mid. .. 030 oft| Serict mid. Unged. 0,20 oft
Midding talr . .. _1.10 on| Low middiing. . . __1.00 oft| Middling  tinged. . .0.30 off
Striet good nid. . _0.66 on|Btrict good ord . .. - 1.50 off| Strict low mid. ting.1.00 o
Good milddilng. .. 044 on| Good orditary. ... 2,50 0ft] Low mid, tnged. . 2.25 off
Hirlot middhng. .. 0,22 on|Btrict g'd mid.tgd 0,35 an| Middilng  stained. 1,00 oit

The official quotation for middling upland cotton in the
New York umrl(et cach day for the past week has been:

AMay 15 (o Map 21— Sat. Mon. Tues. Wed. Thurs. Fri:
AMidding uplands. ... .......11.35 J11.65 11.65 11.65 11.80 11.75

NEW YORK QUOTATIONS:FOR 32 YEARS.

The quotations on middling upland at New York om
May 21 ljor each of the past 32 years have been as follows:
1000 ¢ .. .11.76]|1901.c B.12|1893.0.... 7.73/1880.0:..11.00

The total sales of cotton on the spot each day during the
week at New York aré indieated in the following statement
For the convenience of the reader we also add ¢olumns which
show at o glance how the market for spot and futures closed
on same days,

Fiuilures
AMarket
Closed.,

Satex of ‘Spot and Contract.

Spot Market
Closeil . Con- | Con-

Spol, |sum'n.| tract, | Total,

4,608
38

Neryous .
Steady.
Steady

Saturday. .
Monday .. .

In addition to above exports, our telegrams to-night also
give us the following amounts of colton on shipboard, not
cleared abt the ports named. We add similar figures for
New York.

Tueaday ..
Wed | Ifirm

¥
Thursday - -|Barely steady
Friday - __|Qulet Steady . =

Total ..

382"
4,10

uw[ —ee12,200 12,80
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FUTURES.—The highest, lowest and closing prices at AT THE INTERIOR TOWNS the moyvement—that is,
New York the past week have been as follows: the receipts for the week and since Sept. 1, the shipments
T 2] S 20 2] 21 for the week and the sgncks to-night, and the same items for
4 S S 3 the cnrrcslptmdmg period for the previous year—is set out

) in detail .}clvi_sw‘

W 5 = et = L) ¥

110.98

111,50
G

nl

7

Im,

10.83—10.,84|—

A1{11.04 ¢

10.91

i

Friday,
Afay 21
10,78
lU.S‘.l—.
56,404 /321

3

.,
7,81

Season.
]

@10.87/10.

0@
Receipls.

Week. |

Afopement o May 22 1908.

Thursday,
Afay 20.
7,480/1,616,647

110.85@10.98
10,92—10.93
10,93—10.9

110,88
10.80—10.9

30,435/4.8

11.00/10.0
10.98—11.00{10.94—10.05|10.86—

a5

0.95—10.94

95
95
@
58,302

LTS @10.0
May

Aoy 10,

@
10.97—10,99
0,120

110,76

Ship- , Slocks | |

2

| menis.

ll"tt':'c.l Season. | Week,

®10.90—

10.86—10
J78—10.80|

May 18.

110.85@10.97/10.8:

110/90—10.91!

4,018,008 70.753?339,5?;

P DD e e O e D
e Py e i s
- St

Morement to May 21 1909.

T—

A0@10.85/10.20
.95—-10,96ilu‘ 1

Aey 17,
10,73 @ 10.86/10.71@ 10,9011

0
10.73/10.83—10.84{10,74—10.
1

|
l

4(10,81 @ 10.91

10.80!
10.70/10.3
10.8

|
Alabama . .---
Arkansas — ... __
Missourk o ._.

@
i@

May 1.
Closing!10.78—10.

[ Saturday, Monday, Tuesday, Wednesday,
1
|

10.

|
|
Range |

-3

ng
oulslana - __ ..
MiIsslIssippl cccm e m

South Carolina___.__.|
TENNCEEEE « v o oo e e e

North'Carollns____ .

Kentucky net.___._
i

Closing 10.85—10.57|

(_‘IDSF
Range —
Closing 10.
Avugust—
Range 10.
Closing 10.7

May—
Han
Jiuna—

gomery,

THE VISIBLE SUPPLY OF COTTON to-night, ns made
up by cable and telegraph, is as follows. Ioreign stocks,
as well as the afloat, are this week’s returns, and conse-

Total; 33 tawns. - - oo emememmm e SB.IDBi

Jolumbus,
Macon,
hreveport,
Columbus,

ufaula,
Romo,

Honey Grove,
Houston,

Greenwood.,
Paris,

Merldlan,

Natchez,
Memphls,
Nashville,
Brenham,
Clarksville,
Dallas,

Cincinnat!,
Greenwood,

Greenville,
Vicksbure,
Ralelgh,

Mont,
Augusta,

L
Loulsville,

S

The above totals show that the interior stocks have de-
for to-night (Friday), we add the item of exports from ereased during the week 84,572 bales and are to-night 18,155

{ineluding i - e bales more than at the same time last year, The receipts
:.]l:‘t]-.yUnitecl Brgtamieludiog 2a v e repo gl iy at all the towns has been 5,761 bales more than the same

- week lagt year.

May 21— 1009, 1008, 1907, 1906, ! .y : B
Stoek at Liverpool bales.1,180.000 739,000 1,226,000 941,000 | OVERLAND MOVEMENT FOR THE WERK AND
Jtock ab LOMUORTer=-TIIT00 77000 71,000 06000 e4oon | SINCE SEPT. 1.—We give below a statement showing
3 1 i 1.208.000. 838,000 1,331,000  1.085 000 the overland movement for the week and since Sept. l‘,ras

\ e ¥ b w1, 063 i g Tels
qtﬁ“ﬁﬂf‘;?;‘.‘.‘nf?ﬁ&"“ R T oo ) n,nfm * made up from telegraphic 1f.porLs Friday night. he
Stook at Bremen - - 4 :;2333 2 gl‘,},‘gg‘* ; results for the weelk and since Sept. 1 in the last two years
Stook T ; ,000 s
gigfh ac i{::;vflllea.- x ¥ 4,000 3,000 : are as follows:
Stoclk at Harcelond - .- -~ 40,000 19,000 ; .
Stoak at Genoa = :21333 ‘.;% .HEH 5 "-}f}l,f:d-_i_— Wik,

REOGR Ak [‘rll:at.u....._“_..-‘.-—.-. el L — \ﬁn Sl.i Louls. .«.-<= e 2

J ) #20,000 728, , Via CAlro - - - ---

Total Continental stoeks D 0o T28,000 701,000 Via ED‘-‘IK lemuu_

Tatal Furopean stoeks. . .. 2,004,000 1,666,000 2,122,000 Via Loulsville - -

Inrllut cotton Lnﬂan i-;r EI‘F""&‘ : é-;g.c‘mila 108,000 ‘322'33'{ 1 ] 3:2 3‘#&!3{2‘?}5{"& 3248

Amer, cotton alloat for Europe.. 330,45 249,953 253,70 4 2 = aa 7 H
Biy rtilimzll'&cd.i;.lll.gor Lurope.  37.000 34,000 36,000 i Vla other routes, & 3,026 205,840 h78
Stoe Aléxandria, Egyp 0,000 173,000 124,000 : ; . —
g:gtk i l;u"mhny. Thdig " : #(-;1 000 569,000 795";33 nﬂ“}c‘?;ﬂ‘gﬁ&gﬁ: E\,-erlaml 10,381 1,477,007 10,547 1,005,197
5 e e SRS ] BT, Ty T g 3 i

gtgg}: iﬁ g :': m.i-;?lur towna. - . . .*:3;‘;7g ;;iigg 332.781 i;‘ff”?m lwt,.\_rl.m} i;,\m};w“‘ &, 2.1!;-”!; '33':?«%‘. l.;“sﬁ ﬂi:.“%
[F. §. exparts to-day D015 = Bi0ad, R4 Inland, &c.. from South.-—-.--- 647 40,513 850 57.084

T Able SUpPIY- - oo n e - 4,003,608 3,300,284 4,363,347 3,833,032 . e

(]?‘i}tev:tl:lrva. I:ou\(":i of American and other deserlptions are ag follows: Total to be deducted 3,074 201 217,000

A me = - . T
,,m’;‘{';(‘;ff{‘;{ock bales. 1 _n;a,u}gn aqa_ggg 1.022_?23 831,000 | Leaving total not overland * 14,246 787,281

hoster 310K - -cas-mn-n B0 20 ——
éﬂi}i'ﬁnﬁ?fé,‘i ;:3:}]’: .- T7RD,000 640,000 710,000 418, * Including movement by rall to CJ'mn,lla.
Auterim At Lo KHropgisss D g Lo 2 no T ea 04, 0L The foregoing shows the week’s net overland movement
1. & aveetor stacis - asni678  d210423  202l781 5 has been 16,257 bales, against 14,246 bales for the week
0. S, exports to-day 10,159 no1 6,644 ! last year, and that for the season to date the agpregate

Total Atmerlcan . 5 2,200,284 2,020,347 2,334,002 ge? overland exhibits an increase over a year ago of 471,911
East Indian, Bras{l, &e.— g,
Llverpool Stock E =~ 1,000 137,000 110,000 | "M ———1908-00 100708~
Landon stoek 9,000 16,000 [ Stoht and Spinnrrs' Sinee
Manchester stock. .. b 15,000 10,000 Takings. Woek. Sept. 1. Week.
Jonunental stoek_ ... 2 ala000 52,000 | Beeaints at ports to May 21 80,430 D.303.830 53,008
iy aflost for BEurope. . 236,000 157,000 | b “gveriand to May 21 16,207 1,258,142 14,240
Jgvpt; Brazll, &o.. alloat 0 36,000 20,000 | goiivhern consumptlon (o May 21. 50,000 1,760,000 38,000
Stock In Aloxandrin, Egypt. 186,000 l?.g.uuu 105,000 o 3 =i A
Stocke ln Bombay, IndlaZ- ..o 431,000 705,000 1,020,000 [ reoeat marketed 152,087 12,402,072 105,314 10,200,508

Total Bast Indlas, & _ 070,000 1_593.20(1 10434,000 1,480,000 Interlor stocks In excess *28.050 240,840
Fomlamoriean -2 28i114.5382,200 284 2,020,547 2,334,542 Came Into slight durlig weele. . 118,115 70,268

Nt AV -~ 12,028,535
Total visible supply 1,003,538 3,300,281 4,363,047 3,833,502 [ Total In slehe May Bloseosess = S LI S
v ' 5l Bad. 2 Z ' a 2 :
}I:lliﬂl‘.‘& ‘ﬁ';,'..‘,‘;ﬁ i#l\;\i\:,rmgrl l}r;:;(l' ﬁ_‘;’f’fc_ i;‘ pay ll?i‘-.“%(lgl. North, splners’ taklngs to May 21 .'ir-.;u.sr_ 2,008,687 41,101 1.070,188
Beype, Good Brown, Liverpool - 0 1-16d. 8 9-16d, 1100, | @ These fgures are not the takings by Southern mills, bug are esglmatcs
Poruviats, Roukh Good, Liverpool  7.76d. p.a0d. 1 i #.050. | of consumption based on information recelyed from time to thme l{l.ll"ll'ltl_i
Hroach, Flag, Liverpool 5 Hdy ﬁ!éli. 1'“”‘ 5%{d. | the season anld rcul:;-i'tl. Ift nﬁr!;jl?x‘:ﬂl"f’;“‘;llllﬁ!!s (;:'gl:ln[ﬁl-:wt rn'.::.lurr;;o 3{;3 :Etl:liit‘lg"em
T velly, G B 7-1ad. B G-l0d. Gid. 5 o-dad, | at season's close, aports fro ong o 0
Tlnnevelly, Gopd, Liverpool.._. § 7-16d & 1 b u-16d that talinis by the il hﬂ'm ;huls H:; 1.I'|:!: suammi heen appreciably 'i“ﬁ‘:frlff-
v I nmball i 1 o) ave o than durlng the corresponding perio YA o, Bt actual or sppros g
I ﬁmﬂ.mmt‘\l imports for the past week have been 87,000 | than during tiie corvespandiig B e dhrine weelt.
AL0E.

P . Movement into sight in previous years:
The above figures for 1909 show o decrease from last | Movement into sight b DESVICUS years

week of 145,124 bales, a gnin of 694,264 bales over 1908, | 1007—uMay 73,41 %31;9_{:?—¥“’f?-4
a decrease of 269,500 bales from 1907 and o gain of 260,000 | 1084y £ -2 AL I ey 8
bales over 1906, 1904—MaY 27 cocooeooos 52,007 |1003-D1—May 27-- -

quently all foreign figures are brought down to Thursday
evening. Bubt to make the total the complete figures

——1008-00—— ——1007-08

zed for FRASER
[fraser.stlouisfed.org/




MAY 22 1909,

THE CHRONICLE

1325

QUOTATIONS FOR MIDDLING COTTON AT OTHER
MARKETS.—Below are the closing quotations of middling
cotton at Southern and other principal cofton markets for
each day of the week.

Qlosing Quotatiany ror Middiiig Cotion on—
Week prading= e .
Afay 215 Sal’day.

Tetesdap | Wed'day. | Thursd" .| Friday.

10 8 1074
10 34 10 %%
1044 1065
1054 1
1085 1
(1035 1
11

T
S

Savannah -
Charleston_ . . .
Wilmington. ..
Notfalk

Hoston ...
Baltimore ...
Philadelphia. .o [11. (11,80
AUEustno. 102 10.13-10
Meimnphis 2 L4 10 15

St Lonlss . { LIk AE
Houston . - . % 10 %
Little Rock_ - 14 10-3-10

=

NEW ORLEANS OPTION JI:\I{!(E’I“_—HTI]_I: highest,
lowest and elosing quotations for leading options in the New
Orleans cotton market for the pagt week have been as follows:

Wy s

1
1
1

Lo

o

o
o

-
ae
=
o o>
=]
= o b T
T
>

e
S
= 9

=¥
(-3

10 %
10 G-18

[y T p———
[=1-F—2—r

I Aangay,| Tuesda, | Wed'dap, | T hursd'n | Friday,
Afap 17 |May 18 AIay 19 May 20 May 21:

vl_-" [/
Hange 65-.600— 10.85/10.82 —110.08-,02/11.00-,07/— @
, Slostng. 2221 10.02 [07/10.42-:86/10.80-,85(10.05 % (11:10 ' [11.00
June— | ; o
itange .. ) —p— @ = & L
Cloalhg 75-.77/10.02-06[10:00-.95/11.16- 23 * 11l

July— |
riifxxram: ’ 10.86-.90/10,87-.08 00=:14(11,05-.33111.25-.46{11.20-. 0

11,

oS- - - - |10.88-,00{11,00-.07/11.04-.05/11.33 L38..8411,20-
Augusi—

uiri:::u{u — @ —{10.93 et e | 3 2088 — @

osing. - 10,70 —110.96 —{10.94-,95(11.23 21 lll.l?
Septamber—

'E’(im v .| 11.80010.87 —!110.85-.07/10.02-,13|11.08-.19}— @

a'lnsztrtg. < 10.78-.80{10.88-.88/10.84-.88{11. L08-,.00(11.03

Qetotar—
RANGE « - - -« | 10.04-,74{10.006-,70110.07-,681 B0-.04[10.73-.
Closing. - - - - | 10.00-.67{10.77-.78{10.69-.70{10. B4 B610.81-

N ovambar—

RANRE - <o |— @ —i— @ —{10.88-.72
Closing. .- . _|— — —{10.70-.78{10.67-.09

Dgcamber—

Range .. 1:’:.!1-1‘.71 1007 8010.067-.80
07

Closing 10.60- 10.78-.70{10.69-.70 10.83-.84/10.80-.81
January-—

Range - - o 10.72: . 77110,.75-.8410.72-.83 7110,83-,08/10,78-.88
Closing 10.70-.72110.83- 851073 —{10.96-.07|10.87-.88|10.85-.86
Tone—
Spot .| Firm. Flrm. | Steady. | Steady. | Firm; | Steady.
Optlons Steady, | Steady, | Steady, | Flem, [B'ly st'y| Steaidy,

* Nominal,

WEATHER REPORTS BY TELEGRAPH.—Qur tele-
graphie reports this evening from the SBouth denote that rain
has fallen in most localities the pasf week, and at gome points
the precipitation is claimed to have been excessive, In
Texns, however, where dry weather has been complained of
the rain has been beneficial. In a few distriets the tem-
perature is said to have been too low for the best interests
of cotton,

Galveston, Texas.—We have had rain on three days of the
pagst week, the rainfall reaching two inches and eighty hun-
dradths, Average thermomater 72, highest 84, lowest 66.

Abilene, Texas.—The week’s rainfall has been one inch
and sixty-six hundredths, on three days. The thermometer
has averaged 74, the highest being 96 and lowest 52,

Brenham, Texay.—There has been rain on four days dur-
ing the week, the rainfall reaching one ineh and seventy hun-
dredthy. The thermometer has averaged 75, ranging from
G3 Lo K6,

Corpus Christi, Texay—There has been rain on five days
of the week, the rainfall reaching fifty-eight hundredths of
an inch, The thermometer has ranged from 60 to 84, aver-
aging 77.

Cuero, Teras.—We have had rain on four days during the
week, to the extent of one inch and sixty-four hundredths,
Average thermometer 76, highest 90, lowest 62,

Dallag, Teras.—There has been rain on two days during
the week, Lo the extent of fifty-seven hundredths of an inch.
The thermoroeter has averaged 75, the highest being 94 and
the lowest 55.

Fort Worth, Teras,—Wa have had rain on two days the
pust week, the rainfall being eighty-two hundredths of an
ineh. The thermomoter has averaged 74, ranging from
58 to OU.

Henriolla, Tezas.—We have had rain on two days during
the week, the preecipitation reaching seventy-four hun-
dredths of an ineh, he thermometer has ranged from 56
to 80, averaging 65.

Huntawille, Texay.—Rain has fallen on two days of the
weele, the precipitation reaching one ineh and fifty hun-
dredths. Avernge thermometer 74, hizhest 88, lowest 61,

Kerrville, Texas.—Tt has rained during the wedk on four
days, the rainfall having reached one inch and ninety-six
hundredths. The thermometer has ayeraged 71, the high-
est being 88 und the lowest 54.

Lampasas, Texas,—We have had rain on four days during
the weelk, the eainfill being ninety-nine hundredths of an
inch. The thermometer has averaged 73, ranging from 54
Lo B2,

Longview, Toras.—We have had rain on three days during
the weelk, the raininll being sixty-seven hundredths of an
inch. The thermometer has ranged from 49 to 90, averag-
ing (3. i

= B T e ST

— @ —

10.83-.86/10.70-,82
10,80-,08110,72-.84

Luling, Texas—There has been rain on live days of the
week, the precipitation beitg two inches and thirty-nine
hundredths. Average thermometer 75, highest 87, lowest
65.

Palestine, Terus. —The week’s rainfall has beéen sixty-four
hundredths of un inch, on one day. The thermometer has
averaged 72, highest being 86 and lowest 58.

Paris, Tezxas.—Rainfall for the woek one inch and eighty-
five hundredths, on one day. The thermometer has aver-
aged 76, ranging from 57 (o 80,

San Antondo, Texas,—We have had rain on five days dur-
ing the week, the rainfall reaching one inch and sixty-eight
hundredths.  The thermometer has ranged from 62 to 90,
averaging 76,

Taylor, Texas.—Rainfall for the week one inch and eighty-
four hundredths, on four dayvs. Avernge thermometer 73,
highest, 86, lowest 060,

Weatherford, Texas.—There hus been rain on four days
during the week, 10 the extent of one ineh and fwenty-five
hundredths. The thermometor has averaged 75, the high-
est being 05 and the lowest 56,

Newn ”N‘CJINS, Lotttgtana.—It hus rained on four doys of
the week, the precipitation resching one inch and thirty-
three hundredths. The thermometer has averaged 75.

ksburg, Mississippi—The week’s rainfall has been
three inches and ninety-two hundredths, on three days,
The thermometer has avernged 72, highest being B7 and
lowesk G1. 1

Litlle Rock, Arkansas.—We have had rain on three days
during the week, the rainfall redching eighty-five hundredths
of an inch. The thermometer has ranged from 57 to 82,
averaging 69.5,

Helena, Arkansas—Good [arming weather, although a
little cool.. The river is falling. Ruinfall for the week one
ine¢h and eleven hundredths, on three days. The flierinom-
eter has averaged 66.8, ranging (rom 57 to 84.

Memphis, Tennessee—Some replanting has been required
the past week on account of poor stands causediby cold
weather, The crop is later than last year, but is generally
making good progress. The river is 82.1 fect on the gauge
and falling, There has been rain on three days of the week,
the precipitation being two inches. Average thermometer
68.3, highest 82.3, lowest 57.6.

Nashyille, Tennessee.—Conditions have been guite uniav-
orable for crops. There has been rain during the week, to
the extent of one inch and eighty-one hundredths. The
thermometer has averaged 68, the l:'{ighcal; being 82 and the
lowest 54.

Mobile, Alabama.—There are complaints of too much
rain from many sections. Dry, warm weather is needed.
Cultivation and growth are making slow progress. There
has been rain on two days during the week, the rainfall
reaching two inches and ninety-five hundredths.  The ther-
mometer has averaged 74, rapging from 63 to 86.

Montgomery, Alabatna,—Too much rain and cool nights
are Injuring eotton. There has been rain on four days dur-
ing the week, the rainfall reaching one inch and sixty-two
hundredths. Thermometer has ranged from 66 to 5S4,
averaging 73.

Selma, Alabama—Rain has fallen on three days ol the
week, the precipitation reaching ninety hundredths of an
inch. Average thermometer 73, highest 86, lowest 63.

Augusta, Georgia—There has been rain on two days the
past week, the rainfall reaching one inch and forby-one hun-
dredths. The thermometer has averaged 74, ranging from
a8 to 00,

Savannah, Georgia.—We have had rain on three days the
past week, the rainfall being one ineh and five hundredths,
I'he thermometer has ranged from G4 to 89, averaging 74.

Madison, Florida.—It has rained lightly on one day during
the week. The thermometer has averaged 76, the highest
being 93 and the lowest 62,

Clarleston, South Carolina.—Rainfall for the week [orty-
three hundredths of an inch, on one day., Average ther-
mometer 73, highest 85, lowest 61.

Chartolte, North Caralina.—We have had rain the past
week, the rainfall being four inches and seven hundredths.
Average thermometer 71, highest 84, lowest 56.

The following statement we have also received by lele
graph; showing the height of rivers at the points named at
8 a. m, of the dates given:

Afay 21 1908, Afay 22 1908,
Fiel. Feit.

Above zero of gavige. 15.0
S Above zero of gaugo. A2
-~ Aboye zera of guuge. 10,3
Shreveport. - .. Above zero of gange. 0.1
Viekshurg Above zero of gaugo._ i1

OUR COTTON ACREAGE REPORT.—Our cotton acre-
age report will probably be ready about the 1st offJune.
Parfies desiring the eirculir in quantities, with their business
eards printed thereon, should send in their orders as goon as
possible, to ensure early delivery.

MANCHESTER MARKET.—Our report receivedT by
cable to-night from Manchester states thap the market is
steady for yarns and quiet for shirtings, The demand for
both home trade and foreign markets is improving. We
give the prices for to-day below and leave those for pre-
vious weeks of this and last year for comparison.

New Orleans
Memphiy - .- .-
Nashville . ...-.

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




1326

THE CHRONICLE

Vou. LxxxviIl.

110, 'I.'IU‘\

Cot'n l-u g, Shire- [f'at'n
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- W ORLD’S SUPPLY »\Nll b \!\I\H.‘-« Il[

COTTON.
Cattan Talkings. _1008-09, 100708 .
Weele and Season. | = Al Al
5 | ﬂ k. .5mmu [i“,\ [ Srason.

Visible supply May 14 1,238,442 e TN
Visible supply Sept. 1.
Ameriean tn slght to .'-1.\)' ==
Hombay recelpts to May 20

| \BA6, 026
|
Other 1ndia s 1!|Ia 13 to May 20|
d
I

| 2,201,844

" 70.256/10,031,348
A7.0000 1,746,000
0,000 238,000

:1.:}11:)' 045,000

3,000/ 230,000

[1,800,000]
268,000
&82,000]

Alexandrla recelpts to May 19
. 161,000]

Other supply to May 19* 3,000]

[40414,557 17,523,517/9,080,881 (15,085,102

Deduct— |
Yislblo ;1l1p|1!_',r Moy 21 4,008, uaﬂi’ 4 UD'\..‘l’HI 3,300,284| 3,309,2
321,010113,420,978| 200
203,010/10,490,870

08, I]Ulll Z2,93

'fotal supply

200,007112,535,908
196,507 0,670,008
0, ﬂﬂl.l} a4, 1000 2,065,000

Totil Lr\klxlga to May 21
Of which American. .
Of which other .

*FEmbraces recelpts In Burope from Brazll, Smyrna, West [ndles, &e.

COTTON CONSUMPTION AND OVERLAND MOVE-
MENT TO MAY 1.—Below we Amsont & synopsis of the
crop movement for the month of April and the eight months
ended April 30 for three years,

1808-09,
8,809
1,417,801

lT.lDT us‘ 1006-07.

128,708

Gross overland for April_ .
Grosa overland for 8 months. .
Net overland for April
Net overland for 8 monshs.
Port receipts In April. -
Port recelpts In 8 monthe.
Exports In April._.
Export In 8 lnomhs__
Port stocks on Aprll 3
Northern splnners® t.akjntl to l{ur is
Southern consumption to May —emas 1,617,000/ 1,634,000
Overland to Canada for 8 momhs (in-
cluded in net overland) . 86, 192 110,481
Burnt North and South in 8 months. __. Fud i 500
Stock at Northern [nterfor markets May 1
Came In slght dudnr Aprll
Amount of crop In & zbt. May 1..- =12
%nmni' In slght balance of season. .
tal

9,083,113
435,088

erop
Average gross welght of bales
Average net welght of bales

514, 5008,
»“ll.lﬂl 486.39

INDIA COTTON MOVEMENT FROM ALL PORTS.
1908-00.

Since
Week. | Sept. 1,

41,000 1,860,000

Moy 29,
Recelpls at—

1007-08. | 1806-07.

ince Since
week. | Sopte 1. 1 Week. | Sept. 1.

37,000 1,738.000| 68,000|2,587,000

Bombay

For the Week.

Canti-
nent.

Since September 1,

reat
Brifain.

Ezporis from—

Great

Conti-
Aritain,

Tatal. nent.

Total.

Bombay—
1908- l]tl_ 17,000
S 18,000
17,000 20,000

Z,0000 2,000
1,000 1,000

2,000| 3,000 7.000
Madras—

1008-00 ... .- 1,000] 1,000 by (!I'HI
1007-08._ - - S 5,000
¥ e 4,000

2,000 15,000
7,000 13,000
8,000 7 8,000

21,000
20,000
61,000

4,000
3,000

520,000
617,000
212,000

641,000
537,000
963,000

1906-07. . - 1021000
19,000
25000
22,000

103,000
174,000
136,000

108, L000

22,000
10,000
25,000

208,000
187,000
143,000

All otherd—-—
1008-00. ...
IBG? 1], B
1908-07

Total all—
1008-00. . ... ...
100708 .
1006-07

29,000
20,000
27,000

760,000, 209,000
0| 734,000 775,000
40,000 :.l?l‘uonlz,z‘tu (]

1,000
4000

__ ALEXANDRIA RECEIPTS

Alexandria, Egum,
May 19. 1008-00.

Receipls (canl.arsl—
This week ... ..
Sinee Sept. 1. ..

AND SHIPMENTS,

1907:08. 1006-07,

18,000
6,618,349

000 4,500
7} 000,4“5

0,846,745

This
Week.

2.800/173,722
6.0

This | Since
Week, .ﬂ.m. 18
.non'wu nu
4,000(313,670 0'666'315"30.,
74,037 2,700] 60,711(| 1.500(105 474

13.650|738,884 lu.ﬂnu 702,500 D.suu,ﬂna.ou

Stnee || This
Sept, 1.|| Week.

Since
Sepe, 1.

4.200,200,004
182,034

Ezport (bales)—

To Liverpool

To Manchester . .

To Continent .. .

To Amerioa . .o

Total exports ... ...

B bHIPI’ING NEWS.—As shown on o Frc\'lom page, the
exports of cotton from the United States ast week have
renched 127,429 bales. The shipments in detail, as made

up from mail and telegraphic returns, are as follows:

T rJr:l.I bales.
NEW YORE—To Liverpool —May 15 —l'r:rhh'. 1,000, .. 3,009
To Manchester—May 14—Thespls, 2.4 X 2,432
To London—Aay 1 :—-\[lmu‘\\uql..n, {) S = 80
To Havrs—May 19=—White Wings, 1, 589 upland, 22 Sea [sland 1,711
To Dunkirk—AMay 10—White W 0, 570 = o7
To Antwerp—>May 1i—Kroonland, 2o0.. ___
To Genon—DNMay 1d—Herlln, 100
To Naples—May 14—TMerlin,
To Trieste— May 18— Argenting, 50
GALVESTON—To Liverponl—May 14
18—Dletator, 8,014 May 19—Hasll, 7.7
To Manchester—alay 10— Greyatole O ,l-\,up
To Havie—May 1f—Author, §,190_
To Antwerp—May 19—Greyn stolce Cnstle,

To lu'ui]'l-— May 13—Fert, 5,160,

To Le
NEW i}H.l EANS—To Liverpool—May m—-r\lmwﬂ.:u, 11

ay Z0—Custodian, 17,500,

‘l_n Bellast—>bMay 1H—\lul1|| Head, S,DHH

To Hayvro—May 18—Texas, 7,290

To Rotterdam—May 18—Hllmero, 801

T'o Bareelona—May 19—Columbli, 601

To Naples—May 1—Columbla; 1,600,

To Venlee—May 1i-—Columbla,

To Trieste—May [0—Columbia, ..,:HN SRR e e

To Mexleo—May 15—Clty of Mexico, [H0.. e
SAVANNAH—To Llverpool—»Mpy 18— \1:‘“». 3704, !\1:‘|y (5

Bollvian, 4,607 T

To M ester—>May M—\I-\‘ll\. il
WILMINGTON—~T0 Liverpool—>ay
BERLIN—To Llverpool—May 17

Goorglan, 22 e

BALTIMORE—To Liverpool—May I-t-—iJu-‘r!nnnru.
PHILADBELPHIA—To Liverpool—Aay 14—Frlesland,
TACOMA-—To Japan—Aay 19 Hellerophon, 200. .
SAN PRANCISCO “To Japan—May 13—Tenyo Maru, 2,;.01

Total .
The par ticulars of tiu' fnr:’rrmntf .ahlpm: nts for the \\'(‘ek

arranged in our usual form, are as follows:
Great French Ger- —Oth.Europe—
Britain, ports. many. North, South.

New Yorlkc...._.. §,58] 2,2 200 A6
Galveston .-26,448  D,100 2466 7,260
New Orleans. 34,534 7,200 201 5,649 150
Savannah ... .. . 8,084 ! Sk
Wilmington . 10,102
Boston ... .. Th5
Baltimore 3,163
Philadelphia 400
San Franclivo .. - ...
Tacomn P R

Total --80,808 18,773 2,067 13,200 150 2,401 127,420

The exports to J!lP‘lll sinee Sept. 1 have been 157,612 bales
from Pacific ports, 600 bales from New Orleans and 32,852
bales from New York,

Cotton freights at New York the past week have been as
follows, quotations being in cents perf100 Ibs,:

Mon Tm': Wed. Thurs.

Liverpool a 12 12
Manchester __ 11 11
Havro. -... 14 i 14
Bremen .. 8 18
Hamburg . : 2243
Antwerp 1 18 18
Ghent, via Antwerp 26
Réval Loy Lo ooe Ak, s 30

Gothenburg
Barcelona, direct __

Al 5 ..lT.n

-Muay
18 a
1,408

2,406- o
< Mey lH—hlull..mmf<, h,tlliﬂ
erliorn—May 18—Dinnamare, 100

—Uabaristan, 10,102, ..
T

—Saxonla, 7330 May
3,106

00

Aer.y

e, Jupan, Tolal.
8.4

: X : 1
LIVERPOOL.—By eable from Liverpool we have the fol-

lowing statement of the week’s sales, stocks, &e., at that port:
Apriba0.  May7. | May i, Map 21
56,000 0l It;fl;n 46,000

Sales of the week
a.lJLlll
1,00 i ur}ll

Of which speculitors took.

Of which exporters tool.
Sales, Amerlean L
Actual export. .-
Forwarded
Total stock—

Of whlch Amerfcan—FEst
'['o(t):;! IT u!rl..»c\nr :Iim weelk

Of which Amertean.
Amaunt afloat 178,000

Of which American. 104,000 118,000

The tone of the Liverpool murkoet for spots
each day of the past week and the daily closing
spot ¢ mltnn have been as follows:

i)

71,000
1,202,000
1,086,000
25,000
14,000

1,209,000
L, La 1,000
/0,000
64,000
136,000
LM, 000 uu 1000

nd futures
prices of

stimated

|
summau.l \rourfny | T'Irrmuy | Il'nt'ff-w. |1.'-|r.rxr:|rr.- l Friday.

| i 1- e
Good | bisiness
demand. | dolng.

5.78 5.6

10,000
1,000

Spot.
Market, |

12:15° |}

Pod. |
MId . Tplds S0

Sales ... £§,000
Bpea,&exp, a00n

Liood
demand.

.53

12,000
A00

(0T |

dat.
Quiat demand,

Quieter,

5.5 G.85
10,0000 (.00

000 4
Al 4300

| A0

| Steady ot | Stemdy st
dep s pa. | 1 polnt
advanee. | decline,

Htoady nt
BESS plLa.
advance,

Barely
steady,
unechang'd.

Fulures.
Marker
opened |
Market

4

PoAM., ]

sHteady,
in-
ehatgml,

Quilet at
Yy tid 14
pta, lll‘l.‘ | pt. v

Qlvet ot
| 4685 pta.
| deciine,

¥y Bteady nt
214 (414
| nise ady,

Darkly 8Ly, |Imr|‘ly sy
lmt-!:?to 14\1 Lg @i
pig. adv.

Oulet Fasy at
3 1 e 46454
pla. pdv. | pts. dee.

The prices “of futures at me’pnnl for each (Iuy nre gwcn
below. Prices ure on the basis of upland, good ordinary

clause, unleéss otherwise stated.

Ut -»-ic--s are givea dn penice and 1006s,. T'hs: 5 67 means 5 67-100d4._

Tues. Fri.

125
P

Mon.

¢ |izi| 4 |12}
1014 DT L

Wed. Thurs.

125 4 |1ag) 4
S I, pam, opam.
e | ods | ?lll' d. l"lL‘G
(5 14|08 e v
171 iglra |70%3

¢|78
$ |77
4

May 16
to
May 21.

May

\luy June

June-July

July=Aug.
-Sep.

=1
e

=

=T
o5

e -

P

GpoanoGoDoaona
b e B B e e

Mgeh.-Apr.
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BREADSTUFFS,
Friday Night, May 21 1909,
Flour ‘has béen firm but guiet, Business has been cur-
tailed by the limited receipts and the strong views of holders.
This was more espeeinlly true of winter-wheat Hour, which
has been searce, notably soft vavieties, Trade
fore been confined largely to spring-wheat flour, chiefly in
simall lots,  Owing to the higher cost of wheat, millers have
refused to sell for forward shipment fron the mills nnless at

hag there-

five cents a barrel adyvanee,

Wheat has advanced, mainly owing (o unfavoralle ¢rop
teports, not only from the West but from parts of Europe,
notably Germany and France; and the continued strength
of the cash situation on hoth sides of (he water, Yot the
export demand in this connt ry haa been comparatively small.
Certainly very litble foreign business has actually been done,
But the receipts at Western markets have been small and
supplics are steadily decreasing,  Frost has been reported

in Arvgenting, and the estimated shipments from thot coun- |

try for the present weelk are only about a third of what they
were for the same week last year.  Austinding shipments are
also expected to be small, "The stock at Minneapolis has
deerensed sharply during the last few weeks., Supplies in
Germany are said to besmall,  Buropean markels have been
steadily vising, Al times of late the weather at the West
and in Canada has, it is troe. improved, Parts at least of
Kansus have had good raing, and adviees from Ohio and
Indigna have Leen on the whole favarable ; but the out-
look in the Southwest is reported to be more or less unfavor-
able—at least for the time being, and the believers in higher
prices contend that the next crop is likely to be one of only
moderate size and really inadequate to the demands of the
trade,  Moreover, there has yecently been o revival of hull
speaulation, partly ab least, it is supposed,; under the leader-
ship of the Pattan inferests, which hiave beenso prominently
identifiel with the remarkable rise of prices during the
pregent year,  Beneficial rains have fallen in Russia, and it
is probable that damage reports which huave Been roceived
from parts of this country and Europe have been, as is
usually the case during a bull campaien, exaggerated. But
priees have reached new high records, and, rightly or wrongly,
the adherents of the bull gide argue that they are likely to go
consitderably higher. To-day a new high record was mude.,
DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK.
Sat. Mon. Tues, Wed. Thurs. Fri.

-.CLS_ 148 144-145 145
1 140

Noi 2 red winter, 1. 0, b...
May dellvary In clevator.
July dellvery In cleviator. .. _ 124
September delivery In elevator. . 113,‘5 16 M
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO,
Sat.  Mon, Tues. Wed, Thurs, Fri.
Lots. 137585 12805 1284 12015 130 1381 4
A - A1 1144 1135 11435 1153 1105
September dellvery In Cleyatar. .. 10514 1065 1055 1083 10735 108 ﬂ

Corn has been irregulur,  Near-by deliveries have been &
little firmer, while the distant oneés have been slightly lower,
The strength in the cash corn and in May contracts was
eaused by the light receipts, the large decrease in the vizible
supply and the meagre stock of contract grades here and in
Chicago, In the latter market the total supply in all posi-
tions is only 442,000 hushels, against 2,831,000 a year ago,
while in eontract grades there are only 114,000 bushels,
against 1,775,000 bushels,  Here supplies are equally meagre,
and some fear they may soon be exhausted unless receipts
s]w.udily inoresse,  The visgible supply is more than 509 less
than a year ago and about 769 smaller than Lwo years ago.
Naturally the searcity has hindered business geriously, and
some dealers fear a further rise in prices unless farmers soon
begin to sell more freely, To-day there was a fractional rise
early but a decline later. Reports of increasing deliveries
at country points led to more selling pressure and a fall of
%@ g0y
DAILY CLOSING PRICES OF NO, 2 MIXED CORN IN NEW YORK.

Sat. Tues, Wed, Thurs, Fri.
¥ B 4T84 adig
May dellvery In clevator . H4 15 gg %

'} 4
1; BAY B4l ll-\l.}é
July dellvery Inelevator. .. . . 741 7 783 78 78 5L
September dellvery o ¢levator. - . 751 Tol T8 75 764
DAILY QLOSING PRICES OF CORN FUTURES IN CHICAGO.

Suaf. Men. Tues. Wed, Thurs, Fri,
May dellvery In elevator. ... _ots. 73 20 T2M TAM T3M 72U
July dellvery In elevator. ...~ g8 68% 6814 6314 08 00
Septembor dellvery In elevator.. .. bl 061 6634 06% dad 674

Oats have advanced, The movement from the interior
has been small and available supplies have decreased, Com-
pared with former years, they are considered inadequate.
I'rade has therefore been restricted. Loeal stoeks are small
and about hall Argentine, Consequently holders of native
oats have been predicting still higher figures, This has made
short sellers of May uneasy, but a decided upturn in the new-
orop fatures was partly prevented by the favorable weather
and erop outlook., To-day cash oats and May confracts
were up to new high records; but in the late trading May
receded de., while the new-erop deliveries were also a little
easier,

DAILY OLOSING PRICES OF OATS IN NEW YORK.
Sab,  Mon.  Tues,  Wed., Thurs. Fri,
2 whito,. . 6ty 04-64 15 64-04 16 6434-05 056534 0005655 0651500

No. o
Whilte ellpped, 34 1o 36
oo ooaao il 61463 81-03  B1-63 B2-633 02:-63%4 62-03)

May dellvery 1o elevator
July dellvery In elevator. ..

b://fraser.stlouisfed.org/

DALY IN CHICAGO.

Wed. Thirs. Fri,
oA 59l 6
Slis b2l HAN
Mg 4434 44

CLOSING PRICES OI' DATS F UTURES
Saf. M. iy

May dallvery in elevator L BLE. ] A8k 5

July delivery In ¢ or [ {Th

septejnber dellvery In elevator. - 43 14

The fullowing are closing quotations:

FLOUR,
{ansas atralght
% glear:

2
!l:llfllﬂ‘
lour, bl

50 RS0 4D
s25@ 5175
6 Q00 7

Winter, . low grades .
Winter patents. =
Winter stralehy
Winter cleac. ___ .
Spritiy patent.
snrlne stralghts .
Spriuie clears

050 Clty - (F
w600 | Ry Zok DO
0 690! Grabam flonr. . ... ... A 006
& 610 | Cornomieal, kiln drfed <. & 85@
g anta’) i B 55

GRAIN

Wheat, per budh Centx, | ¢

N, Du N - |2 147

N Duluths N2 ool 35

Reod winter, No,

Hard ** )
Oats, per hiush, —

Nt owhite, 24 to 28 |hase

Cents,

L-.olev, B4
aly. B21s

N ies-s--.1.0.h 8434
138 8y | Rye, pe

Nav2 Western. . —wnea-l
Jutte and Jersey
IFarl —Alalting
Feedingiics LN Y.o

0.8 97

N s Nominal

Yo, & white. Nominal
50

N
White clipped. .

The statements of the movement of breadstufls to market
indicated below are prapared by us from figures collected by
the New York Produee Exchange. The receipts ab Western
like and river ports for the week ending last Saturday and
sinoe Angusi 1 for each of the last three years have been:

Recelpis af Wheat,

‘ Cads. Harley. Rye.

3 1D, | bieh, 32 Tog. [ Inigh. 4B by,
SO 0| 1634, 400! 316,500
Riea00| 0

his L0 by, Busl, (0 151,
Chloago .. . 1200 150,600
Mibwauk y 42
Duluth. .. ..
Minneapolls,
Toledt
Datroft -
Cleviland 1.432
St Louls. J4,000
PooHf-co = 40,000
Knnsag Clty. 2 g

5100
37,000
Hi,000

| 18000

6,010

153300
Tovawk.'00 5,14 DS, 20 44,284
Same wk, ‘08 3 3,380,126
HSume-wk, 07} 111,760
1

641,614,
S00.004
734,853

60,321
ol 024
114,242

Sinee Aug. 1 | |
1 505-( 6241119,0915.020
I-i.‘nllﬁl.-llll.iili
23 .-Ill.'JJ-I?'".U-I.I..’I]‘.‘

135,005 837 174,878,10015,8457 205
159, 670,67 6167 250,270 0,000,130

L0740 !
172,423,457 |62 330 407 (0,047 517

190007 . ..

Total receipts of flour and grain at the seaboard ports for
the week ended May 15 1900 follow:
Fiour, Carm,

Hbls. Buxh,
110,152 16,875
23,360

Barley, Ityer
sk, -
571,200

785,000
47s, 117
47,522
0,450
6,000
8,000

Recelpls al—
New York
Boston
Portland, Me.. ...
Philadelphia
BAllImore.coceeas
Richmond
Now Orloans &, .
Galveston

20,100
11,008
41,085
46 408
55,800

6,000

5.965
75,330

Total week.<... 272,523 2,400,729 278,604 1060517
Weak 1008, ...... 490,416 3 835,260 470,087 1,168,408 K7 867
Sloee Jan, 1 1009, .5,532,822 23,655,033 24 476,101 17 463 654 3350 648
Shica Jan. 1 1008..6,340,701 23 331,723 22 850,641 14,820,085 1806,001 1012,

73,320
107,737
T4.209
17,544
0.5, 1800
1,280 M
18,998 1,310,525 Ab, 747

Montreal

24,561

* Roeeipts do not include grain passing through New Orleans for forelgn ports
an through Lills of lading.

The exports from the several seaboard ports for the week

ending May 15 1900 are shown in the annexed statement:

y 7 Flour, Chts, Rye, Peits, Barley,
Exports from— biah. bbis. buah. bk, buah.  buxh,
New York ... : a7 405 LS. 19100 ...
04,521 220 . 42,500
280,807 -

Baltimore. . ...
Naw Orlea 1

14,978
B7.AST

587,214
1,603,712 100,800 121,933 2118 19,700
Week 1008.____ 1,350,057 84,948 105,048 10,383 30,371

The destination of these exports for the week and
July 1 1908 is as below:

Flou Wheat———| —

Sinea Suncd

1Week July 1 Wesk July 1

Exparts for week and Mdy 15, 1908, Afay 15, 100N,

sinee Jully 1ito— Dbls, bbls, bush, brishi

United Kingdom... 67,212 4,702,676 1,181,680 52,749,349

Continnt oo aaeens 20,104 2,081,851 306,873 40,732,207
Bo. & Cent. Amer.. 12,268, - 14,750 468,576 ¥ ¥
Weat Tndies - 21,801 500 18,833 14,178 1,076,603
Brit, No. Am. Cols. . 0 63,424 9,512
Other countries. .. - 423 438,770 22,748

121,933 9,050,064 1,603,712 00,081,425 100,800 30,651,503
105,64810,261,506 1,350,087 100141,074 83,048 45,176,450

since

—=Llorn—

Wiek
AMay 15.

. bush,
86,500 16,543,280
42,704 13,595,800
6,563 53,472

The world’s shipments of wheat and corn for the week
ending May 15 1009 and since July 1 in 1908-09 and 1907-08
are shown in the following:

Wheat.
1008009,

Week Since
May 16, | July 1.
P s

North Amer.|1,444,000|

Corn,

100800,

Wk
May 15,

100708, |

Since
Judy 1.

Exporis. 1907-D5,

Sinca
Judy 1.

Sinea
July 1.

Hushels.

50,400
40,500
25,600/
4,500

151,766, 700/161 770,000
Russian - .- . 15,102,000] 65.044,000] 57,002,000 E
Danubian -2 {1,016,000] 32,632.000( 25,752,000] 749,000
Argentena - - | 1,360,000/ 101, 148,000) 95,560,00018 467,000
Australian. .| 232000 M0, 10,820,000{ ..

Ot counte'n| 712,000 17,254,000] 24 614,000,

Total -...{T,858,000 Sﬂ.?w,?ﬂﬂlﬂ?ﬁ,ﬂﬂ.tm 5.400,0001130,018,0001 151,700,008

Hushels. Fieshels.,
40,707,000

22 K43,000
| 45,458,000

30,1
18,1
25,0
b, 1,
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The quantity of wheat and corn afloat for Europe on dates
mentioned was as follows:

Whent. Corn,

Unlted |
Tital, * | Kingiom. | Continsnt,| Totel.

Buahels.

| Bushets. | Bushets,
1001 15,470,000
000] 12,835,000

5,000] 12,495,000

Moy
May
May

"000[15:210.000[40,480,000) 6,715.000) 6
u-m,uunll:'..|li'-.mmi:&‘.i_::l‘m.u'.ll) 5,440,000/ 7
.

The visible supply of grain, comprising the stoeks in
granary at principal points of accumulation at lake and
seaboard ports May 15 1909 was as follows:
AMERICAN GRAIN STOCKS,

Wheat, Corn, uity,

Brealy,
B0y
1,00

Itye,
buesh,
9,000
5,000

Barley,

Now York .. ---
Boslol - - o>
Philglelphla .-
Balthinom. . . -«
New Orleans .o
Cialvoston
HOufalo . ..o -
Taledo .-
Detroit —. .
Clhilenzo. -
Milwaukes - .
Dutiath ... -
Minnesapalis - TS0 oR &
B Lonly e >
Kansans Clty, .-
Peoslivc oo . o
Indianapolis. . :
On Lakes e el
O Canal and River,

26,000
i 55,000 1,000
224,000 P =y
S0,000
- 1,300,000
SR 000

60,000

1 i X 000
B1,000
700

HY,000
1,008
105,000
4,000
21,000
G4, 000
4,000

(
A0

48,000
1,110,000
OR2 000
205,000
104,000
450,000
035,000
447,000
230,000

4,000
76,000
441,000
L L
111,000
00,000

14,000
S 000
0,000

100,000 1,845,000
27,000 2,175,000
CANADIAN GRAIN
Wient, corn,
brtisly, bregh,
387,000 57,000 =
2,605,000 3 - ANy
L2607, 000 » =
A4L,000 -

T.473,000

7,807,000
BTOCES,

(dats,

Brisgh,

1563 ,000

313,000

406,000 2,033,000

Rie,

Barlen,
buszh,

Tush.
Montreal . 112,000
Fort Wil e
POt Arthur..
Other Canadia
0,700,000 47,000
101,000
SUMMARY.
Carn,
brialt.
b8, 000
L0

15 1000 .
8 1009, 10457 000

Titnl My
Votal Moy

80,000

What,
Mk, Mhishi.
ATnerioan 135,000

{‘mnadlan

705,000
K

15 10040
8 140y
10 1008, .

S0,800,000

091,000
.,v_l"!','_”l].'l A u

LR e i
THE DRY GOONS TRANTE
New York, Friday Night, May 21 1909,

Chrrent trade in cotton goods generally has been light
and operations for fall, though showing some improvement,
have not reachoed larze proportions.  Prices in prastically
all Hies have continued frmly held, with, it anything, an
i!.(l\"{i'li!i'l;’, r('!'l.l.il'Tli'_\' noted in some qlli\t':-‘}l".‘-’[, U\\'i!’lq to the
further rise in cotton and to the strong underlying conditions
in both primary and seconpdary markets previously referred
to. Whether the eotuptatively high prices now being
asked for morchondise, ss a resull largely of the firmor
market for the staple, will work ngainst o full and healthy
distribution, remasins to be seen; opinion in the trade fs
tivided on that point; it is generally admitted that mer-
chandise in hand or under order, which was purchased when
¢otton was selling arvound eight or nine cents a pound is
now more valunble, but many of those who have not yet
fully covered prospective needs still show more or less
hesitation in contracting at higher prices. The number
of such inferests, however, appears to be growing less,
and although buyers and sellers are in numerous instances
apart in their views, developments during the past week
have seemingly beenin sellers’ favor; the Iather, as indicated,
have been less disposed to consider the possibility of lower
prices on heavy cottons, &e., which jobbers have not been
purchasing freely. The steady improvement in wvarious
outside trades, notably in the metal industries, and indica-
tions that the purchasing power is gradually broadening,
have erested s somewhat better feeling in the market
generally, and especinlly among fiest hands.  No partioular
featiure has been noted in any line of eotton gooads except
that printed wash [abries have moved more freely since the
reduction in prices ponounced last week. Expurt frade
with China has continued dull, but business with miscel-
lapeous ports on prints has been fsir,  In dress goods fine
wide fabrits have been in greater demand and duplicate
weward more freely,  Staple men's wear

Trital May
ifal May
Tolal May

orders have coine
worsteds have been in good request, but the material ad-
vances in prices have checked the buying of woolens.

SR T T o] v v . ke -

DOMESTIC COTTON hU“l}h.—_i he pxports of cotton
goods from this 5101'!. for the week m_lrlm-__!: .-}Iu).'_ 15 were 20,294
piokages, valued at $1,054,583, their destination being to the
points specified in the table below:

—1900 1908~
Since Since
Netn Yark {o Afay 0. lan. 1 Waek., Jan. 1.
Grent Hrltaln 21 1 A7 24
other BEurops.
Ohilnsg -
Tndia
Arabils
AlrIcs o,
Wist Inidje
AMexico
Central America. -
South Amerlen. 5"
SO LHeE COUBITICE da s ac s v b tumam

censnneue20,204 151,124

00D

100

The value of these New York exports sinice Jan, 1 has been
88,058,270 in 1909, against 34,351,608 in 1908,

Bleached goods have moved steadily, but in a hand-to-
mouth way; prices have ruled firm, partly owing to rather
limited stt;r-lcsmjubbur:q’!1:1!1t|ﬁ.:1u£| indications seem to point
to an improved demand in thenear future. At thenew prices
announced last week staple prints have been freely taken;
most printers have accepted the reductions and are giving
fall dating on goods taken for early delivery; the demand
has been especinlly active from Western centers.  Ifor wash
goods the eall has been only moderate, weather conditions
still being against an active trade in such [abries. Drills
and sheetings are firmly held, with some mills asking slight
advances, and disposed to move ecautiously in accepting
large contracts for distant delivery. Cotton linings have
beon well taken, and some of the leading houses report that
their bookings for the fall season have been quile satisfactory;
prices show an upward tendeney. There has been no
abatement in the demand for colored eottons, ginghams
and denims, A little more business has been done in the
print. cloth market, especially on wide goods for near-by
delivery; mills are rveported as having deglined long-time
contracts on certain deseriptions. Prices of both regulars
and stapdard wide goods remain unchanged.

WOOLEN GOODS.—In men's wear substantial duplieate
orders for fine staples and faney worsteds have been received
by leading produgers, who are alrendy well engaged for gome
time ahead, and it is reported that considerable additional
business is being declined. The recent sharp advances on
woolen goods, ranging all the way from 10c. to 20¢, a yard,
has greatly curbailed operations in such fabrics. Ao in-
creased demand from manufacturing interests for high-
grade wide dress fabries for fall has been a feature of the
past week; it is stated that the demand has been larger than
some producers have been able to meet, with the result that
substantial orders, especially on broadeloths, have been
declined. The higher priced goods appear to be given
preference,

FOREIGN DRY GOODS.—No particular feature has
devaloped inimported woolen pod worsted goods, which have
continued rather quiet. Linens have been in active regquest,
the demmand running principally to' housekeeping lines.
A little more activity is noted in the burlap market, and
although the undertone has been sfrong, prices remain
unchanged.

Importations and Warehouse Withdrawals of Dry Goods.

The importations and warehouse withdrawals of dry goods
ab this port for the week ending May 15 1900 and since
Jan. 1 1909, and for the corresponding periods of last year,
were as follows:

>

18
38
5

200
318
360
400
0583
258
274
201
013
43,978,0

683
38,60

=

e
=
"
o=
=1

=
()
-

84,353

3,

11008,
Vialud
5
3,335,470
11,38
4,581,033
35,078,054

10
1,568

8,881
2,407
2117
1,739

11,

33,578,054
1,251
5,149
2,378
1,841
1,589

13,114

47,002,446

93,210 48,762.407

Since Jan.
Prys,
12,215
41,723
4,110
882
4,660
7,726
84,730
130,104
171,381

21,304
2
171,351

12

76,730
171,381
1.8

MARKET.
424,084
1,245,721
1,868,783
48,200
171,217
38,927
86,973
80,228
422,840
1,245,721

IMPORTS ENTERED FOR WAREHOUSE DURING SAME PERIOD.

Manufacsures: of—

Value.
1,088,667 301,48

1,245,721

HOUSE WITHDRAWALS THROWN UPON THE

110

5a7

10
5,748

Week Ending
1,048

B4

B30
3,272
6,080

May 16 1808,

AND SINCE JAN. 1 100D AND 1908,
PEgs.
4,013
6,958
10,029
3
16,810

2K
8
.4

)

v
1,084,038
1.824.8662

oné
845
876
022

!

Value,
H

5,757
1,710,137

4,316
17,700
10,170

7,587

4,063.6

1,477,481
11,810,870
54,538,567

30
8,752
6,002

16,035

1
80,786

0,470
17,248
4,314
7.878
71,578

5,8
3,122

25

Since Jan, 1 1809,
4

Pkgs.
15,37
66,021

48
5
115,351

252,204
358,090 65,809,119

)
»
25
&

4

£

157,105

127,580
T

r;

MPTION FOR THE WE

213,672
o,

2,470,745
104,248

$
146.0
815,495
803,225
210,148
110,193
B, 585
48,836
4
70,7
185,053
27,843

560,
3
840,170 3IB8.755 66,448,437

Value,
400,378
2376.0

nding
-
2,
-

71
i
-
-

CON
Week E!
May 15 1004,
3

7046
275
408
a5z
L7

Cotton - o = 1,024
307
553
817

B
1,547
1,076
4,797

311

2

Pkay.

— 3,381

it
D

D FO

=

IMPORTS ENTERE

WARE

S e e L

Total withdrawals__.___ 6,848
Entered for consumption. _12

Total Imports... ... 15520 3,154,08

07 S e O St e 4]
Entered for consumption..12,2

Plax_

Miscellaneous

' e e R

Cotton

S"r.

- L 7 e i e
Miscellaneous

Total

Woal -

Coton. e

e e A e e

Total marketed . _____10,088

7 () e B i ST T

B e

Manufactures of—

Manufactures of—
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BTATE AND

News Items.

Arkansgs.— Legislature Adjourns.—The Arkansas
lature adjourned May 12,

Liegi=-

Oonnecticut.—Amendment lo Savings Bank Investment
Low.—The Legislature has passed an Act repealing Chapter
204 of the Acts of 1905 which allowed savings banks to invest
their deposits in the frst mortzage gold 48 due 1951 of the

Southern Indiang Railway Co.  This road is now in récetyer s
hands,

Towa.—Amendment o Law Relaling lo the Classes of
Property Lrempt from Taxation.—The 1909 Legislature
passed an Act, which was approved on April 16 1908,
amending Section 1304 of the Supplement to the Code of
1907 by adding a new feature in providing for the exemption
from taxation (in addition to the varipus classes of property
now free from the nssessment of taxes) of munitipal, sehool
and drainage bonds or certificates hereaftor issued, It i=
exprossly provided, however, that bunks or trust compnnies
holding such bonds or certificates shall not be permitted Lo
make any deduction from the assessment of their shares by
reason of thab fact. Sestion 1304, as it now stands, describes
the following ss the classes of property which shall be
exemnpt.  Wo inserb the new parts in itilies:

Suctfon 1. The properyy of the United States and this 5 Ineluding
ralty, agrienltural eollage and sehool lands, and all propecty leased Lo
tate: the propecty of a county, township, elty, town or wehival districl

or militts company, whin devoted entiply to pablie nse and not held 1or

peauniary prodt;: muicfpal, yehioal, il draiiage bonds or cortificalds ery

after issuvids pubile grounds, ineludlae o)l plivess for e burlal of tha dead,

Sromste the Jand on whieh thiey sre bullt and sppurtdngnt thereta

d 3,50 long a8 no divideods oF proftsare decived there

i 1ol L plen for uxtingulalilng firo T
grounds usl ¢

Septlon 2. N

brust company shall
such bonds andl eortifie

Eansas.—An Aot Limiling the Creation of Bonded Indabted-
ness,—The 1908 Legislatire passed an Aoy, the same having
been approved March 5 1909, limiting the ereation of in-
debtedness in counties, cities, school districts and by hoards
of education. The new Act covers various laws contained
in the General Statutes of 18901 and those passed stubse-
quently aflecting municipal borrowing capaeity.

SHOTION |

| ifite RN
flied havaiise of sueh Bank or fruy ol
a2 aH b e mied aooves

of the Act amendy Sectlon 470, General Statutes of

1004, velating Lo the L3 w of hondy by counties, cltles or any mdnlelisl

rownahin for the purpose of bullding or purchasiog bridges and. halldiog:

for the poor, The oy / # the Himlt of sueh debts ot one, o ol
the taxable value and allow eOUILY, ety OF townsilp, ax the ¢ il

b, 1o deduot unrv hontls tssued for the slteration of hridges tonreet - phe

pnte of the War Department, alse the bonda of dialnaee distriets,

v ol Inw tlio Lmit for sich lsucs was flee por cend, Lidhuding oll

othop Indebitedneg

SEOTION 2-m

new

& 5 o Sectlon 610 of the Geoeral Statutes of
1001, The séetlon relat o refunding bonds mad allows the Issuanee of
steh securities for sioh purnose by countles anid townships Up toene per o s
of the last assemment for taxatipn,  Phe Inw previ placed Hmit
for r:!flnuiiuu" Vonls of countles xnd townshipsnt fiees per f
Ottles and sehod) tlstelets ander (ho sy W mune nog s,
Lo an amount exceodlog oue aud oue-pifth per cent of Lh
instead of not exceeding she per il a8 heretofora.  The I

tatned 1o this gectton, lowever, do oot apply o refunding bung

by cltles of the Nest class.

SEOTION 8 relates to the tasusnee of achiool honds by eltfed of the Hrae
clags, and amemdn Seotlon 6204 of the Geoneral Statuges of 1901, The
olil law Eove suclh eitles power to lgsve sahool holds to an amouni not
cxcending fiee per cont of the thxable property s ascertalned by the st
assemoent fos State and county. purposes, e cltles ave now tivided,
and those baving n popuiation of 70 or leas can IEs0e up Lbopnly o
pdr cont ol the taxable properey whlle eltles having & populagion of more
than 70,000 have the pod AU sehool onds to the extent. of not more
than one aud eedenthid pere cend of snoh vialus of taxable propeety.

SHOTION 4, witleh relates to uanes of Hondg by sehool distrleis, alters
5i [ Joneral Stitutes of 10010 by (ixiag the mmount of botds
purchase of sehool billdings At nol extesding

ble propacty, dnstead of sto per. cant 68

-Elll{l'i that this limiestlon shall not ap-
LAd 3%
deb-maklng power of thivd-class plties.
Uhapter 42 of the 1 af 1e0s | winded 4o as to provide that the bouded
Indebtedpess of 5 it t dehtsineurred for funding |
debc, protectiae e pr v 1 eley and for restoring ol
ahprme T hnnks .nl st Ies hnits, &
Fiee pircent of thi assossed value of all taxable proporty ns
booka for the year provious to Lhe ohe I which ' thie new lee 14 nriposed
o) be mades The inte oo b il LW W gresfourth (2890 of the
mageditd value alinwi by the hoo rvinns to Ahe ong in whioh
Phn last lsgue of holds W 1) purposs of fundlog doating
debt, {n-um'ltuu_- oy N and restoring or proteciing the ehannets
of hanks of streami dnd rlvers within thelr Hmits, oitios of the thicd class
o Bondn g Lo elght per cont of all the sssessable propecty of shown
torotums of the asseskarg,  Under tha old law: the 1I.'||Il for such
WA forty per cond ol L axablo property,

3 CPION 6, relating to bonds lssued by cltles of the Orai class havipg
a population of 0,000 o mopre, amends Seetlon 1 oof Ohapter 126 of the
Laws ol 10038, Tvprovides ehnt the honded debt of such cit exoupting
tor honds Lt foF Boprovenieints, lor which & special tox I leyied oo o
prodarty lnmprov (. shall nor oxceed fisa per ot of the taxablo valpe.
he (imie was previously fifdesn por oent.

50
Isgtied: for the ereation or
o and onesadl perooeid of 1S pn
was proviously allowed,  Tha s
ply Lo, Bonds herstofore legally
BECTION & placod a llimlt on t
W

noluding the special Improve

ey aetessment honds’ fust meontioned; tha cdty's honded tndebtedness
t exceed fent per cont Of the taxable values Instead of thirgy per camd
ded tothe old law,

SECTION 7 had to do wlii the ksunuoe of bonds by hoards of eduea.
thon In olfien of the scednd class, [t amends Sectlon 1oof Chapter Bl
of the Laws of 1006 Dy Bxing the mie for sueh honds, exeept those lxauct
for rofinding: purposes, Bl 008 and ond-fall pér centy Instead of Tifoen per
eenly of the atithorized vahtion of the tercitory within tlig Jurlidiction ot

ard, of edueatlon, Do regird: to Lo ﬁr:numl 1o pay oiatatandlng
Vi o floating debit, the [hmtt 48 chaneed feom fodr per cent of the
sesiniont for taxatlon to one amd ona-dulf per cent.

SECTION 8 Himlta the donded Indebtedness of citles of the second clois.
Sectlon i of Chaptor 128 of the La of 1807 18 nmended so s 1o provide
that the bonded dabe of such cltles, exeliuglve of assessmont honds and
honds Issied toopay the cost of improvements of Intersectlons of streets
alleys and ayvenuss, n rtion of the sweet nmediately in frong of
tha oliy propecty, slhia xooed ot anud onesBallopeér cent of the taxsble
property as shown hy the assessmeént Dooks of the yoar previous to Lhs
one 1o wileh o pew Biue of bonds 15 proposed to e made, The old law
provided phab thie honded debt, excluslye of tha bondd nentloned atiovis,
whould not exeeed (en per cont of the assessed value of all the taxable prop-
nety of the elty as showi by the asseasment books of the ivum- previoud th
the one In which the Inst Issus of bonds was made.  ‘The llmitations fixed

by this seotlon does not et the iss:a-c: of refurding bopds or aoy
bonds heretolort lssued, or whigh may be lzeued hereaftor under Chaplor
101 of the Laws: of 1800, whicli allows any elty of the . Beeund or
55 bonds for the purpose” of gupplylog its inhinbltants
writer, wlectrie lght or hieating up to fificen per cont of the as-
uluatlon.
Missouri,—ZLegislature Adjourns.—The Logislafure of this
State adjourned shortly after noon on May 17.

New York Btate.—Cayuga and Sencca Canal Bill Signed
by Governor.—The Conger bill, providing for the submission
to the voters in November of a proposition to issue 87,000,-
000 bonds for the purpose of improving the Cayuza & Sceneoi
Canalg, and making the same an extansion of the barge
cqnal, wus signed by Governor Hughes on May 15,

Texas. —Constitutional Amendments.—Provision was mude
by the 1909 Legislature of this State for submission to the
volers on Aug. 10 of four amendments to the State Consti-
tution. Oneof these authorizes cities and towns whose popu-
lation exceeds 5,000 inhabitants to incorporate by o special
Act. Another amends Seetion 3 of Artiele 7 of the Consti-
tution in regard to the formation and taxing power of school
cistricts, This proposed amendment, if adopted, will read
nefollows:

Section 8. One-Toilrth 6f the revenue derlved from phe Siste goenpation
thxed and o poll tax of 31 o0 ey ale Inhabliant of this State bhetween
of 21 and B0 years ghall Le set npart nnnyally for the b

eiool, and in sddltion thereto thery shall be lovied o
valorem Sthte tox of such an sinount, not 1o exesed =
atlon, ns. with the avaliable school fund arisiog

N De aufficlent to malnt and pupport hlle free

tiate for 4 perlod of not le han Az months 1 | ye

wee may also provide for the formation of school districts
1 Iayws without the local notice requiced 1n other esses of
an, il all ' suoh saliool d) s whether ereatad by
may abrace parts of two or more coint Aanid th
anthor Ly pass i ve for the smment and colipetion
ol of the nublle
sh distriots are composed of
gounties.  Anod
X o Dhe levied
herbalter
ne ervetion
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o thie $10

e m

Y aut
withln

A all -&d
armed, for

andenil

qualliied 'y

of ehe disirict, voting ot Ko «
1o hek :
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riy, subject Lo axation 1]
ot of sehool distriet tax hereln
§ cltles or Lowps coustivheing

the S100 valuation of thy pr
e tlnlistla
hall

i
? Artiele 7 by adding o new:
tion (Sectivn Su), vadidating school districis and the o
indehtedness of sueh digtriets and G izing the lev
oollection of taxes to pay such indebtedness, The f
15 the proposed new secll
v schoal distrlel hercicfore formed; v
r by Enealy nnd Whotler the
¢4 wholty within a slngle eounLy or |
1 to b, atdd frorm 1es: form
Cve
J by any such distriots whileh |
1l by the Complr Ay .
sinnce-to lave | « Issoed In
of this State, An iy wnd all
ted and deolared to be yalld gnd

d anda heretofore s
sraved Uy the Attorbey-Genersl and regl=ton
by dectardd to b, and at the tinie ol thelr
conformity with the Constitution snd
siteh bonds are hereby in all thinegs vall
bigding obllzations. upon the disiriet of dlstrlety Issuing the game,

Fach such distrivt i hereby authorkeéd to, and shall, anr r ey and
cotlect an ad valorem ‘tax sulflclent th pay the Interest on < eh bonds
and to provide a sinking tind sutflelent to redeem the same At maturity,
not to execed such g rate as may be provided by law under ather provisions
of this Cops tom.  And all o aretofore eleoted In distriots made
up from more than one eounty ar liereby declared to have heen duly elaeted,
A ahall Do and are hergby oamed gy trost \ = ¢l
with pos Ly levy the taxes herein: author
be duly elacied aud qualified as 15 or may be provided by law

Ty —————

Bond Proposals and Negotiations this week
Save bean as follows:

Alliance, Stark Gounty, Ohio.—Bond Election.—The elec-
tion to be held in this city on May 24 (V. 88, p. 1017) is for
the purpose of submitting to the electors propositions to
issue $50,000 eity-hall and jail-building, $13,000 repaving,
835,000 grade-crossing-abolition and $10,000 strest-opening
bonds.

Ashtabula County (P, O. Jefferson), Ohio.—Hond Sale.—
On May 17 the First National Bank of Clevoland purchased
818,000 4127 1-104year (serial) Mbnroe Road maeadam
bonds at, 102.733—a basis of about 3.943%. The bids
roceived were a8 follows:
First Nat. Bank, Cleve. . .$18,482 00
Provident Savings Bank &

Trust Co., Olneloasti.. 16,480 00

Barto, Scott & Co,, Coliun 18,471 00
C. . Denlson & Co., Oleve 18,470.00

Seasongood & Mayor, Clo. §18,435 60
OLis & Hougl eland. 18,401 00
W: R, Todd & Qo., Cln- .- 18,375 00
Well, Hoth & Co., Cla, ... 18,300 D0
Nat, Bi., Colum_ 18,360 b0

Now 18t
Kieyholte Co., Loe,, Cln 18,468 00| Western- mn Bk., Cln 18,334 61
treth&Co.,Cln, 15,318 60

H:l,l\’\(]bil. Miller & Cn., Cle. 13,458 00| Fleld, Lo

Auburn, Oayuga Cotnty, N. ¥.—Bond Sale.—An issue of
§51,700 49, dls-yvear (averaga) disposal-plant bonds bas
been disposed of to local investors,

Avonmore, Westmoreland County, Pa.—Bond Sale.—On
May 17 the 821,000 414 coupon water-works bonds de-
soribed in V. 88, p. 1147, were awarded to the First National
Bunlk of Cleveland at par. 'There were no other bidders.
The honds are exempt from all taxes and mature part yearly
on March 1 Irom 1910 to 1938 inclusive.

Baltimore, Md,—Stock Sale,—On May 17 this city disposed
of the following 49, registered stock, a description of which
was given in V., 88, p. 1148;  $500,000 Annex Improvement
Loan due June 1| 1854 8500,000 New Fire Engine House
Loan due June 1 1957; $500,000 New School-Honsa Loan
due June 1 1857, and $250,000 Conduit Loan dug Dee. 1
1058, J.8. Bache & Co. and Lawrenee Barnum & Cog, buth
of Noew Yorle City, were the successful bidders, their jaing
hicd Leing 105,177—=a basis of about 3.,76%,

hitized for FRASER
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The following bids were received:

J. 8. Bache & Co, and Lawrence Barnum & Co., New York (all
ornone) - . - i e s == et e L i Y o
Estabrook & Co,, R, L. Day & Co, and Blodget, Merritt & Co.,
New York (all or none) =~ s - b " z

SL00,000.
100,000,
LOO 000 . -
1000040 _10
Lao,000,
J00,000.

W. N. Coler & Cu., New York; Adams & Co,, Boston]
q =1
| 300000

and New York (all ornone). ... =

250,000

200,000

AT

: 100,000
W, Salomon & Co., New York iall or none) AN AY i
for 105458, 104,108
for LOGTH_ 104,204
for 19585 104,303
(for 1054s_ 104,133
-{for 19574, 104,233
\for 1008s AL 530

Fisk & Hoblnson; New York (all or none) .

D, S: Harde, Nowi YOIk, e coaa_o 0 C

Riboades & Co.; Now York (allornonej . ____ ... 1

Alex. Hrown & HSons, Brown Dros. & Co. and Mackay & Co., New
York (all or none) .. ... __

Wm. A. Read & Co., Mercant
Banlk, New York (all or none) 03507

In addition fo fhe above a number of hids r:-m;:i“_-; from
05 to 10449 were received for small lots,

Baudetee, Minn.—Bonds Voled.—Reports state that the
question of issuing $25,000 water, electric-light-plant and
street bonds was carried at a recent election held in this plice.

Bay Oity, Mich.—Bond Ofjering.—Proposals will be re-
ceived until 3 p. m, May 24 by E. E. Prohazka, City Comp-
troller, for $100,000 597 localimprovement bonds,

Denomination 31,000,  Date June 11009,  Intereat semb-annunl, Ma
turlty $50,000 on June 1 1012, 530,000 00 June 1 1014 god $20.000 on
June 11017 Certillied ohecle for $500. payahle to the Cliy Comptrolier, 1s
requlred. Purchaser to pay acorued Interest.

Beltrami County (P. 0. Bemidji), Minn,—Bond Offering.
— Proposals will be received until 10 a. m. May 25 by John
Wilmann, County Auditor, for $195,000 41497 fitnding bonds.

Date June 11009,  Interest seml-anoual.  Maturlty 313,000 vearly on
Dee, 1 from 1910 (o 1924 Toclustve,  An uncondltional certified o .._-{EEI‘.,;I n
nitional bank ln Mianesota for 1% of bouds bid for, made payable to the.
County Treasurcr, 18 required.  Bonds wiil be dellvered withln 10 days
from the time of award. :

Benton County School District No. 22, Wash.—Bond Sale.
—The $2,000 10-20-year (optional) coupon sehool bonds
described in V. 88, p. 1148, were sold on May 8 to the
State of Washington at par for 55. The following bids were
received:

State of Washington (for 6s) - __par|Wmn, . Perklos & Col, Seittle
Seattle T.&T,Co. Seat.(65).82,047 00|  (for 65) e T

Bethel, Fairfield OCounty, Conn.—Bond Sale.—sta-
brook & Co, of Boston have been awarded, according to re-
ports, the $40,000 49 30-year coupon additional reserviir-
construction bonds described in V. 88, p. 1267, The price
paid by them was par.

Bladen County (P. 0. Elizabethtown), No, Oaro.—T'own-
ships to Vote on Railroud Aid Bonds,—It is reported that on
May 25 the eleetors of Hollow, Bethel and Elizabethtown
townships, of this county, will vote on the question of i#5ning
bonds to aid in building a railvoad from Elizabethtown .
Bladen County, to 8t. Pauls, in Robeson County, where it
will conneet with the Virginia Caroling & Southern .

Bogota School District (P. 0. Bogota), Bergen County,
N. J.—Bond Offering.—Proposals will be received until
8 p.m. June I by Charles H. Westervelt, Chairman Finanee
Committee, for $48,500 4149, coupon school bonds.

Denomination $1,000, except one bond of §500.  Interest seml-annually
at the Hackensack Natlonal Bank of Hackensack, Maturlty $500 lg 1923
and $3,000 yearly trom 1024 1o 1939 Inclosive, 13 to be made on a blank
form turnished by the Chalrman of the Finance Committes and to be acean-
sanied by n cectilied chieck for 29 of bld, made payable to the Board of
Education.  Bonds will be dellvered on July + 19000, The [m'urccilln £ el
tive 1o tha lssuates of these bhonds have been approved by Bdmund ':if‘llaau.
State Atrorney-Genersl,

The official notice of this bond offering will be Jound among
the advertisements elsewhere in this Department.

Boyd County (P. 0. Oatlettsburg), Ky.—Bond Offering.—
Proposals will be received until 1 p..m. May 24 by Charles
Rusa;eﬂ, Commissioner, for $15,000 4% coupon refunding
bonds,

Danomination
Maturity Aprll 1

Bramwell, Mercer County, W. Va.— Bond Sale.—On May
15 the $25,000 6% gold coupon street-improvement and ro-
funding honds deseribed in V. 88, p. 1148, were awarded to
the State Board of hulztml_[‘\u.ul of West Virginia at 111,111
and accrued interest. A list of the offers received follows:
State Board of School F'd.3$27,777 78 | New 15t Nat, Bank, Col_.$25,035 00
Chas, H. Coftin, Ohleago. 27,251 00/ Thos. J. Holger Co,, Chlo. 25,610 00
Seasonrood & Mayer, Cln_ 27,070 00| Dominl'n Nat. Bk., Bris,, Va 25425 00
Mry, Edward Cooper, Bram 27,000 00 I, L. Fuller & Co., Clave. 25,410 00
First Natlonal Bank, Cle- . 26,284 000, B. Denlson & Son, Ole. 25,250 00
S. A. Kean, Chicago. . ... 20,275 00{John Nuvean & Co,, Chle. 25,107 00

Maturity Oct. 6 1033,

Bronson Township (P. 0. Olena), Huron Oounty, Ohio.—
Band Sale.—An issue of $5,500 5%, 1-11-year (serinl) coupon
road-improvement. bonds was disposed of on May 15 fo
Hayden, Miller & Co. of Cleveland at 104.181 and acerued
interest—a basis of about 4.204%,, The following proposals
wertlz rcccll\rm.l:

Hayden Miller & Co,,Clev_$5,730 00| Wetl, Roth & Co., Clo.___$5,680 0
'l‘oll,-;lo Flre & Mar. Ins. Co. 5,711 35! \ g

Denomioation $5600. Date AMarch 15 1900, Interest seml-annually at
the Huron Unuul.r Bank of Norwallk, Honds dre exempt from all taxes,
Total debt. this lssue.  Assessed wvaluatlon 1908, $580,800,

Brownasville, Tenn.—Bond Election.—On June 10 an elec-
tion will be held in this city to obtain the opinion of the

ARl oEmLas == 13
At Co. and Hanover Natlonal

‘l,'}h'},“"' Date Aprdl 1 1000, Interest seml-annual,
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voters on a guestion of issuing $4,000 5%, 20-year school-
building and heafing-plant honds.

Brunswick and Topsham Water District (P. 0. Brunswiclk)
Me.,—Bond Sale.—0On May 20 842 000 49, 27-year pold
coupon bonds were awarded to Maynard 8, Bird & Co. of
Rockland at [04.50.  “The followiug proposals were re-
ceived:

Masnand 5, Bind &Co., Rockd 10450 Clins, H. Lillman, Pordand . . 102,00
Lee, Higglowon & Co., Hoston . 102,10 | B, 1. Rollins & Sons, Boston_ LUD.26

Denpminntion S1.000.  Date July 11000, Interest sem-annually ot thie
Clty Trust Co. In Boston,  Bonds-are exempt from taxation.

Canfield Township (P. O. Canfisld), IMahoning County,
Ohio,—Band 'Offering.—Proposals will be received until
1:30 p.m. May 25 by R. A Brown, Township Clerk, for
$25,000 4 1505 conpon rond-impravenient bonds.

Authority, Sectlo y Seeiion 08625 inclusive of the Revised
SEALuLs Denomioation .00, Oate June 1 1000, Interest semi:
napually ak the offlee of the F 0 Treasurer.  Maturlty $1,000 yearly
an-Juane L from 101L to 1920 inelt S00 yedrly on.iune | from 1921
to 1027 Incluslve, $2.000 on June of the yers 1024 and 1029 and
3500 on June 1 1H30, | 1 1pt from taxatlon. Certliled chiecl
for $500, payable to Clyde @ on, Pownshly Treasurer, s required.
Putchiser must he prapared to t e Bonds not later chan June 1 190g,

Oanton School District (P. O. Canton), Stark County,
Ohio.—FBond Offering.—FProposals will be received until 12
m. May 27 by the Board of Education, W, 0. Lane, Clerk,
for 834,000 49, school-property-impro vement honds.

Authority Seotlon. 3004  Revised Scatutes.  Denomination  $1.000.
Date Muy 27 1900, ‘loterest semb-annually at Kountzs Hros,, New York,
or at the Clty Treasurer's offlce.  Maturity May 27 1920, Certliied shook
for $1.000 oo & bank In Canton s requlved.  Blds to be made on blank
forms furnlshed by the Bosrd of Bducation. Purehaser to fuenish blank
honds.

Carrollton School District No. 1 (P. O. Carrollton), Carroll
County, Mo,—FBond (U{(‘ri?!g.—-‘Pl‘()[]l'}ﬁﬂ.iﬁ will be received
until 12 m. May 24 by [, . Farnham, Secretary Board of
[idueation, for $50,000 -l%. 5-20-year
building snd site-purchase bonds,

nunuul!uutluu 3000.  Interedt seml-nnnually at the Distriet Treasurer's
offlee, This district has no debt at present,  Assessed valuagion, 51,030,
188, Certlied check for £300 b reguleed,

Oedar Bapids Independent School District (P. 0. Cedar
Rapids), Linn County, Towa.—Bonds Naot Sold.—Na pro-
pusals were received on May 17, it is gtated, for the $60,000
3839 10-year Washington High School-impravement bonds
deseribed in V., 88, p. 1208,

Chadron, Dawes Oounty, Neb.—Band Election.—An elec-
tion will be held May 25 to vote on the question of isguing
$25,000 10-20-year (optional) sewer bonds at not exceeding
695 interest.

Chicago, Ill.—Warrant Sale.—On May 17 loeal bankers
purchased $975,000 warrants issued in anticipation of the
collection of taxes. Of this amount 8675,000 wre 395 short-
term warrants, while the remainder corries 49 interest and
runs for one year,

Bond Sale.—In addition to the above, an issue of $1,500,-
000 4% honds was awirded to bthe First Trust & Savings
Bank of Chicago fora premium of $11,550—the price thus
being 100.77.

Claremont Independent School District (P. 0. Claremont),
Brown Oounty, So. Dak.—Bond Salé.—On May 10 the Union
Investment Co. of Minneapolis purchased the $4,000 school-
building bonds deseribed in V. 88, p. 1210, at 100,125 and
acerted interest for 51as.  The following proposals were re-
“;Q[VNI ffll‘ :.’jéﬂi' Mlnn, $4,006 | Security Trost Co 34,000
B ot 0731004 | Chis. i Gatfin . Chisgarzoote o0

The howmds are dated June 1 1000 and mature $3,000 on Juoe | 1014 anid
$1,000 on June 1 1910,

Clairemont, Kent Oounty, Texas,—Bonds Voled.—Al an
olootion held in this place on May 11 an issue of $7,200
school-house bonds earried, it is stated, by 20 to 1. The
bonds bear 5%, interest and mature in 10-40 years.

Clarksdale, Miss.—Bonds Voled—This city on May 7
nuthorized the issuance of the $50,000 5%, \mtl,(ir, sewerage
9.

registered  sehool-

and refunding bonds mentioned in V. 88, p. 1

Oleveland Heights School District, Ouyahoga County,
Ohio.—Rond Ojfjering.—FProposals will Fe roceived until
12 m, May 28 by Wm, G, Phare, Clerk Board of Fducation,
205 American Trust Building, Cleveland, for $25,000 4147
coupon schaol Bonds voted at an election held ﬁ.]}l'il 20,

Authority, Sectlons 3001, 4002 and 3003, Revised Statutes. Denoml-
natlon $1,000.  Date, day of sale. Interest Aprll 1 and Oct. [ at the offlee
of ghe Treasurer of the Hoard of Bduecation, Maturity $2.000 yearly on
Oot, L from 1920 to 1031 Incluslve and $1,000 on Oct. 1 1932, ~ Certified
check for 10% ot bonds bid for, payable to the Treasurer of the Board of
Educatlon, ls required, Purchaser to pay acerued Interpst,

Clitton, Kansas.—Bonds Voled.—This city has voted te
issue school-building bonds,

Oloquet, Minn.—Bonds Voled.—An issue of $30,000
school-building  bonds was authorized, it is stated, at a
recent election.

Oollege Hill (P, O. Beaver Falls), Beaver County, Pa,—
Bond Sale,—This borough sold $11,000 5%, 5-26-year (serinl)
alectrie-light-plant-extension and Ht.rcct.-im(;m vement bonds
on April 6 to J, 8. & W. 5. Kuhn Ing., of Pittsburgh. De-
nomination $500. Date April | 1900, Interest somi-anni-
ally at the Borough Treasurer’s office,

Colorado Springs, El Paso County, Col.—New ity Char-
ter Adopled,—This eity on May 11, we are advised, adopted
a new ciby charter by a vote of 3,161 “for” to 263 “against.”

Columbus, Ohio.—Bonds Authorized.—Ordinanees pro-
viding for the issuance of 33,000 Fourth Ave. and $2,000
Lynn 5t, 49, coupon assessment improvement bonds were
passed by the City Council on May 7,
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Denomination §1,000.  Date not later than June 1
Marel 1 and Sept. 1 at the office of the Olty ‘Tréasurar.
1021, subject to eiall after Sept. 1 1910,

Ooncord, N. H.—Naw Cily Charler Adopted.— Lhe voters
of this eity ab a gpecial election held on May 11 adopted &
new eity charter by o vobe of 1,883 “for!’ to 1,141 “against.’™

Corrigan, Polk County, Tex.—Honds Voled.—We sce it
reported that the electors of this place on May 1 authorized
the issuance of 37,000 school-building bonds by a vote of
61 to 35.

Coshoeton, Coshocton County, Ohio.—Award Postponed,
—No award was made on May 18,1t is stated, of the §15,000
4%, street-improvement bonds offered on that. day and

. 88, p. 1150, The award was deferred intil

1900, Interest
Maturity Sept. 1

deseribed in
the meeting of the City Council some time next week.

Oowley County (P. 0. Winfield), EKan.—Sule of Eailrond
Stock.—1t is stated in a Topeka paper that the Board of
County Commissioners on May 13 deelided to accept the offer
of T, 1%, Jordan of Omaha of $20,000 for the counby's holdings
of $100,000 stock of the Denyer Memphis & Atlantic BRI,

Oranston (P, O. Station 31, Providence), R. I-—Bid Ke-
jected.—The only offor made on May 17 far the $275,000 4%
40-year funding bonds deseribed in V. 88, p, 1210, was one of
0857 and acorued interest by Merrill, Oldham & Co, of
Boston. This bid was rejected.

Davenport, Lincoln Oounty, Wash.—Bonds Not Sold.—
No sale was mude of $32,0000 water bonds, proposals for
which were asked until May 8, They will be re-advertised
for sale,

Daviess County (F. O. Washington), Ind.—Bond Sale.—
Papers state thab this countby recently sold 862,370 rook-road
Bonds to Breed & Harrison of Cineinnati at par.

Dedham, Masgs,—Note Sale.—On May 19 $60,0000 3157,
seliool-house notes were awarded to Crocker & Fisher of
Boston at 100,393, A bid of 100,199 was reeeived from R, L.
Day & Co, and one of 100,074 from Blodget, Merritt & Co,
Phese two bids were nob considered, due to the fact thal
they were conditional.

Denomination $12,000. Interost May and November at Natlonal Shaw-

mut Bank, Boaton, or Ly eheck from Treasurer.  Maturity 53,000 yearly
fram 1910 to 1929 Inclusive. The notes are tax-gxempl 1o Massachusetis,

Delphos, Allen Qounty, Ohio.—Bond Llection.—This lown
will hold an election on Junell to vote upon thequestion of
isauing 880,000 strect, $20,000 park and $10,000 water-works
extension bonds.

Del Rio School District, Valyerde County, Tex,—Bonds
Voted —On May 4 an issue of $30,000 schopl bonds was
authorized by this district.

Des Moines, Polk County, Towa.—Bonds Not Sold.—Nuo
sale was made of the $350,000 495 city-hall bonds offerecd
(V. 88, p. 1079) on May 17. A bid ab par less 85,250 was
received from Farvson, Son & Co. of Chicago.

Dickinson School District (P. 0. Dickinson), Stark County,
N. D.—Bonds Voaled.—A proposition ko issue $30,000 bonds
for a new high school was favorably voted by bhis district
on May 11,

Dimmit County (P. O, Oarrizo Springs), Texas.—Bonds
Vated,—The 230,000 road bonds mentioned in V. 88, p. 1160,
were, soeording to reports, authorized by this county al an
election held on May 8. If is further stated that the vote
was 69 to 4,

Eaton, Prebls County, Ohio.—Bond Of{ering.-—{-'m yosals
will be recelved until 7 p. m, May 24 by C. I, Ressler, Village
Llork, for §2,000 -lﬁf,“ gohool bonds,

Authority, Sectlon 2835, Revised Statutes. Denomination $600 Date

May 24 1900, Interest gemi-annually ot the office of the Clty Treasurer.
.\n\{umy $600 yearly on Sept. 1 from 19812 to 1915 incluslve.

Eden Township (P, 0. Tiffin), Seneca County, Ohio.—
Bond Sale.—On May 14 the Commercial National Bank of
Tiffin was awarded $10,000 415%, coupon road-improvement
bonds at 102,00, )

Denominntion $300,  Date ApAl L1000,  Interest March 1 and Sepl. 1,

Aaturity $600 on Sferch 1 1010, 3500 on Sept. 11010 and $300 on Marel |
cand §1,000 on Sent. © each year from 1911 10 1816 Inclusive.

El Reno, Okla,—Bonds Voled,—An election held April 27
resulted in favor, it is reported, of propositions to issue bonds
for the following purposes: $50,000 for a eiby-hall and
520,000 for u five station,

Emmett School District (P. 0. Emmett), Oanyon County,
Idaho.—Bonds Voled It is stated that an election held
April 28 to vole on a proposition to issue $84,000 school-
building bonds resulted in favor of the same, The vote is
vreported as being 556 “for” tn 112 “against."”

Englewood, Ber‘gan County, N. J.—Bond Sule —1The sue-
cosefirl and only bid reeeived on May 18 for the $75,000 49
S0=year conpon sehool-house honds described in Vi 83, p,
1269, wae one of 10017 and accrued interest submitted by
Kotntze Bros. of New York City,

Etna Mills School Diatrict (P. O, Etna Mills), Siskiyou
Oounty, Cal.—Honds Voled —The $12,000 6%, schaol-house
building  bonds mentioned in V. 88, p. 1070, wers authorized
by a0 vole of 109 “for’ to 89 “against” at the election held
May 1. Maturity one bond yearly for tweuty years:

Florence, 8o, Caro.—Bondd Voled.—The propositions La
isdue Uhe 205,000 sewerage and $15,000 water-main-exten-
sfon honds mentioned in V. 88, p. 1018, sarvied by a vote of
108 Lo 42 at the election held May 6. :

Forest Grove, Washington Qounty, Ore.—fonds Valed. —
Reports state that a proposition to issue $70,000 gravity-
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water-system bonds: carried by a vote of 198 to 25 at an
election held April 27.

Fort Mill School District (P. O, Fort Mill), So. Caro.—
Bonds Voted.—According to reports, the issuance of $10,000
sehool building bonds was :mL[Imrizc(l by a vote of 40 tb 2
at.an election held April 27,

Fort Scott School District (P. 0. Fort Scott), Bourbon
Oounty, Kan.—Bond Salo.—This district on May 17 sold
the $33,0000 4149, 20-year refunding bonds described in
V. 88, p. 1269, to W. N. Coler & Co. of New York City at
104.196. The following proposals were received:

W, N. Coler & Co., N. ¥..330,385 00]John Nuvesn & Co,, Ohle 514,561 00
! Nat, Bank, Cleve. .. 33,848 00| Seasongood &Mayer; Cln.. 33,028 00

A. B, Leach & Co., O 33,677 00| Mercantile Tr. Co., St. L. 38,4583 00

a‘\.- G Edwards & Sons,St.1 33,003 50| 1. H, Foster, Ft. Scott..- 53,435 00
McCoy & Co., C o =2 33,000 00
&

8, A, Kean, Chleago. ... 33,601 00
—_— o Soott
* Also furnlsh blanlk bonds. (for i = 20;200 00
Garrick School District, Pa.—Bonds Offered by Bankers. —
J. 5. & W. 5. Kuhn Ing,, of Pittsburgh, are offering for sale
$30,000 41497 coupon bonds of this distriet.

Debomination: 31,000, Date Aprll 1 1009, [nverost semilannual,
Maturlly part on April 11014 anil pary évery five years thereafter to 1839
Incluslve.  Bonds are exempt from taxation.  Bonded debt, lncluding this
lgsue, §73,000. Asspssed valustion, 34,700,000

Gladwin County (P. 0. Gladwin), Mich.—Bond Sele.—0On
May 14 the $10,000 4%5% 15-year jail-building bonds de-
seribed in V. 88, p. 1209, were awarded to the State Banlk of
Gladwin at 103, Purchaser to pay accrued interest and
furnish blank honds. The [ollowing bids were received:

Statt Banl of Gladwin. _*$10,300 00} Harrls Tr. & Sav. Bk, Chl $10,241 00
First Nat. Bank, Cleve.. 10,342.00|John Nuveen & Co., Chie. 10,232 00
Cotfin & Crawtord, Chic. 10,230 00} Seo.Sav. BK.&Tr.Co., Tol. 10,162 50
W. A, Hamlln & Co,, Dat *10.280 00§ Wi Moss & Coiy Det._ . *10,100 00
Parson, Son & Co., Chle. 10,2556 :ml.“i. A. Kenn, Chicago. ... 10,120 00
A, J. Hood & Co., Det__ *10,250 00{Thos. J. Holger Co,, Chie: 10,050 00
— | Seaxoneood & Mayer, Cin. 10,000 00
* Also furnish blank bonds,
All bldders offéred noerued Interéss In addition to thele bids.

Globe, Gila County, Ariz.—Description of Bonds.—The
$200,000 5259 water-works bonds awarded on Mareh 1 to
Ulen, Sutherlin & Co. of Kansas City, Mo., at par (V, 88,
p. 1151) are dated April 15 1909. Denomination 1,000,
[nterest semi-annual.

Gloucester, Mass.—Bond Offering.—Proposals will be re-
veived until 5 p. m. May 256 by the Finance Committee, eare
of Edward Dolliver, City Treasurer, for $50,000 49, coupon
impraovement bonds,

Detominstion $1,000, Date June 1 1008, Isterest semi-snnuslly At
the Flest Natlooal Bank of Beoaton. Maturlly $5,000 yearly on Jung 1
from 1910 to 1019 Inclusive. Purchaser to pay accrued Interesy.  Honds
have been ecertliied to as to thelr genulneness by the {.‘lti}. ‘Trust. Uo. ot

Hoston. The legality of this I5sue has beéen approved by Hopes, Gray &
Gurham of Boston, o copy of whase oplnlon will be delivered to purchaser.

Greena Oounty (P. O. Paragould), Ark.—Bond Sala.—On
April 10 $15,000 Diteh No. 1 and $55,000 Diteh No.2 6%
bonds were disposed of at par, the former issue to the
Southern Drainage Co. and the latter issue to W. 8. Coleman
& Sons, both of Paragould. Denomination $500. Date
Jan. 30 1909. Maturity part of each issue yearly from ten
to twenty years.

Greenfield, Adair County, Towa.—Bonds Voled —The

25,000 water-works-construction bonds mentioned in V. 88,
p. 1080, were authorized, it is stated, at n recent election.

Greenville, No. Caro.—Bond Sale.—On May 15 the
$20,000 5%, 5-14-year (serial) coupon funding bonds described
in V. 88, p. 1151, were bought by the Soecurity Savings Bank
& Trust Co. of Toledo at 101.775 and acerned inteérest—a
basis of about 4.756%,.

Handley Independent School District (P. O. Handley),
Tarrant County, Tex.—Bonds Voled.—On May 5 this district
voted to issue $20,000 5%, 20-40-year (optional) school-
building and site-purchase bonds. Date May 15 1904,
Interest semi-annual.

Hardy County (P. O. Moorefield), W. Va.—Bonds Sub-
seribed —Roports slate that the Moorefield and South Fork
districts in 151is county decided at a récent glection to sub-
seriba for 360,000 of the bonds of the Hampshire Southern
Railroad, which is projected to be built by Washington
capital from Romney throueh the South Branch Valley via
Maoreficld to Petersburg, W. Va.

Hobpken, N. J.—Bond Offering.—Proposals will be
received until 4 p.m. June 9 by the Mayor and City Council
for $125,000 4%, coupon or tegistored re-paving bouds.

Authority, an Ast of the Legistature approvond Mareh 2 1808, Denoml-

natlon 31,000, Interést seml-anpual,  Matudty 300 years. Certified
check or pash for 5% of bld 18 required,  James H. Londrgan 13 Clty Clerk.

Tha official notice of this bond ojjering will e found among
the advertisermenls elaewhere in this Departinent.

Hoosick Falla, Rensselaer County, N.Y,—Bids Hejected. —
All bids reecived for $50,000 grading-nnd-paving honds
offeretd on May 13 were rejected.

Houston Heights, Harris Oounty,; Texas.—Bonds (o Be
Offered Shortly,—This city will offér for sale about June 1
the $20,000 5% 20-30-year (optional) school-building bongds
mentioned in V. 88, p. 807,

Authorlty, vate of 167 "Tor' to 8 “agalnst’” at the election held Aprll 3
Intetesy semi-annual, D. Darker ls Mayor.

Humble Schpol District (P. 0. Humble), Harris Oounty,
Toxag.— Bonds Voled. —PBy a vote of 30 o’ to 2 “againat”
a proposition to issue $105000: sehool-building honds was
authorized at an election recently held in this district.

Imperial High School District, Imperial County, Cal.—
Bond Sale.—0n May 14 N. W, Hulsey & Co. of San Franciseo
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were awarded the $50,000 69, school bonds deseribed in V.

88, p. 1152, at 111.15 and acerued interest. A list of the
bidders follows:
N. W. Halsey & Co,, San Fr.$646, | State of Callfornli.
J. H. Adams & Co. Log Ang_ 55,550 Flrst Mat. Bank,
BAarroll & Co,, Los Angelés, . 50,410 Chas. H, Coftin,
W.. R, Staats & Co., Los Ang. o

Maturlty on Aprll 12 as follows: $2,000 In 19106, 34,000 yearly from 1917
to 1927 Inclualye anid §2,000 jo caclt of the years 1028 and 1020,

Itasca, Hill Oounty, Tex.—Bonds Voled.—The election
held May 15 resulfed in a vote of 150 to 76 on the $35

e
pveland - o T
Cag0. - . B, ES]

3, 00
school-building and equipment bonds mentioned in V. 88,
p- 1153.

Jackson Oounty (P. 0. Independence), Mo.—Bond Sale.—

The $250,000 407 5-20-year (optional) coupon hospital bonds
bids for which were rejected on Mareh 31 (V. 88, p. 959)
were awarded on May 15 to the Fidelity Trust Co. of Kansas
City, Mo., at 100.25. Purchaser to furnish blank bonds,
A l:;rid of $250,125 and blank bonds was also received from
the Commerce Trust Co. of Kansas City, Mo, The bonds
are dated June 1 1909.
i Jefferson Oounty (P. O, Beaumont), Tex.— Bond Sale. —
Local papers state that this county recéntly awarded an
issue of $202,000 4149 10-40-year (optional) refundinge
honds to the Joe €, Thompson Bond Co. of Dallas at [,“'t.
and acerued interest.

Jesup, Wayne Oounty, Ga.—Bond Election.—A proposi-
tion to issue 520,000 5%, water bonds, due Nov, | 1939, will
be submitted to o vote of the people on May 20.

Kansas.—PBonds Purchased by Stale School Fund Commis-
sion during April.—During April the State School Fund
1 1ot e 13 = -
(,omm:.':xrltm purchased the following bonds, ngeregating

$124,265 08 at par.
They are subjeet to eall at any interes
Hanner Township, Rush County—314.000 4% %
Alarch 25 1009 and maturiog July 1 1020,
Bonner Springs—S16,078 67 (2 lssuest 69 sewer bonds, dated April 1 1009
and maturing part vearly on April 1 from 1010 to 1019 Tnelnsive,

Hurlington—312,000 5% refunding warcant bonda, dated Jan. 1 1000 and
matirioge Jan. 1 1008,

Columbus—31,600 695 lmprovement bonds, dated March 18 1900 and
prsturing port yearly on March 16 from 1910 ta 1912 Inclusive.

Edwarsls County Sehool DIstriet No. 1 —518,000 5% bullding honds, dated
Jan, Z1 1000 and maturing part yearly on July 1 from 1015 to 1023
Ineluslve,

Independence—3a0,008 61 6% Improvement bodds, dated Feli. | toon and
maturing part yearly on Fabi 1 from 1010 to 1010 Inelusive,

Eingman Board of Fdueatlon—56,000 5% refusding warrant bonds, dated
April 1 71900 and mariaring Aprll 1 1920,

Meade County School Distriet No. 2—33.000 5% refunding bonds, dated
Jair. 11000 &od maturing part yearly onJuly L from 1913 to 1918 [nelus-

paving period.
o refunding bonds, dated

Vi,
Norton—3$18.000 4 4% water bonds, dated Aprll 1

Apetl 1 1020, |
Nortog County School Dlstrlet No. 22—54.,000 5% bullding bonds, dited

lA[:;’I] 11 14900 and maturing part yearly on Jily L from 1910 to 1017

nelsive.

Pittsbureh—816,000 (3. lssues) 691 Improvement honds, dated Anrll L 1000
and muturing part yesrly on Aprell 1 from 1910 to 1010 Ineluslve.

Sharon Springs—a&d 000 6% rallcoad-ald boads, mpturing Jan. 1 1029,

Sheridan County Sehool Distelet No. 31-—35800 0% bulldlog bonds, dated

April 1:,-|" 1008 anid, maturing part yedardy on Jan. 1 from 1610 to 1012

Inclugive.

Kansas Oity, Mo.—Bond Election.—According to loeal
papers, an election will be held July 13 to vote on proposi-
tions to issue bonds amounting to $4,125,000, These bonds,
if voted, will be issued for the following PUrposes:

$330,000 foe the Twelfth Street tratfls way, $75,000 for river front lm
provements: $750,000 for park Improvements, $25,000 1o purphase the
Chaca School, 575,000 for the House of Correctlon, $150,000 for sl% naw fire
statlons, $125,000 to lmiprove the mavket square, $50,000 for the stroot
repalr plant, 51,500,000 to Improve the water works, $200,000 Tor an In-
clnerating plang, $25,000 for & tuberoulosla hospital, $230,000 for the
Third Regliment Armory, §75,000 for Battery B Armory, $300,000 for gen-
eral sower prposes and §175,000 for an art museun,

Kasson, Dodge County, Minn.—Bond Sule.—The $6,000
6%, S-10-year (serial) village-hall-building bones offered on
;\{{I.l‘('.h 30 (V. 88, p. 701) were awarded to I, T, Magraw of
St. Paul, Date April 1 1009. Interest anuually at the
Second National Bank of Si. Paul.

King County School District No. 83, Wash.—Bond Sals.—
On May 12 the State of Washington purchased the $1.800
2-10-year (optional) coupon funding school bonds deseribed
in V. 88, p. 1153, at par for 5s,

Laurinburg School District (P. 0. Laurinburg), Scotland
County, No. Caro.—Bond Sale,—Woodin, MeNear & Moore
of Chicago haye been swarded the 230,000 5%, school honds
offerad on May 18 and described in V. 88, p, 1270, for 830,025
and accerued inferest—the price thus being 103,083, Fol-
lowing are the bids reecived: >
Woodln, MeNear & Moore, Q. H. Cotfin, Ohleago.___ __ $30,311

Chleagto —$30,825 [John Nuveen & Co., Chicago. 30,302
Robloson-ITumphreyCo., Atl: 30,010 | Flrst Nat. Banke, l’.‘tc-wlmﬂ‘_ 30:;73
Ad. Hood & Co., Detrolt... 20,6301 0tls & Hough, Cleveland. .-~ 30,143
McCoy & Co., Chicago 30,430

Lehigh School District (P. 0. Lehigh), Coal Oounty,
Okla.—Bond Sale.—00 May 156 the $§18,000 516971 20-year
coupon school bonds, o deseription of which was ziven in
V. 88, p. 1270, were awarde to John Nuveen & Co. of
Chicago at 103.333. The following proposals were received:

John Nuvean & Co., Chleago. $18,60010. F. O'Brien & Ca., Hoston.$18,380
0. E. Denlson & Co,, Clev. - 18,571 | Flest Nat. Ble,, Tupelo. "' 181970
MeCay & Co., Qhlcago. ... 18,666 | Thos. J. Bolger Co., Ohlo. -] 18,325
Cortin & Crawfaord, Chieago. - 18,605} Cley Loan & T'r. Co., Galnay

1 Farson, Son & Co., Chicsgo.~ 18,183

The bonds are dated June 1 1909,

Lenox Township (P, O, Jeiferson), Ashtabula Uounty,
Ohio,—Bond Sale.—This township on May 1 sold $8,000
4149, 2-17-year (serial) school-building honds to tha First
National Bank of Jefferson at 103.637—a basis of about
4.036%, Bids were received from the following:

First Nat, Banlk, Jefferson-$8,201 00]Otls & Hough, Cleveland. 35,205 00
First Nat. Banlk, Cleveland 8,255 00 H. J. Webb, Orwell (for a
Flrst Nat, Banlk, Columbus 8,241 60| 3500 bond) ~aee 52600

FOD9 and matuelne

itized for FRASER

Offers were also recelved from the Toledo Savings Bank Co, of Toledo
and the Pirst Natlonal Bank of Chieago, Denominatlon $300. Date
April L 1000  Interest seml-annual,

Lincoln Oounty Road District No. 1 (P. O, Chandler),
Okla.—Bonds Voted.—'The vaters of this distriet recently
authorized the issuance of 2100,000 highway honds.

Madison, Loke Oounty, So, Dak.—Band Sales.—On May
Ik the 816,000 15-20-year (optional) coupon electrie-lizht-
improvement. bonds deseribed in V. 88, p, 1211, were
awarded to the Union Investment (o, of Minneapolis at
101.312 for 4lis—a basis of about +.88% to the optional
date and about 44019 to full innturity. A list of the bidders
follows:

Unlon  Investment
Minneanolls :
Trowbridge & Nlver Co,,
Chleagn: .. «.... 016,206 508, A.
Seanrlty T Oo. St Paut als,200 00 Thos.
Harrls Trust & Saviogs | Bles
Bank, Chleago @l 044 00 John

o For 48, b For 85 ¢ For blgs:

An issue af 824,000 refunding water-works bonds was also
bought by the Union Investment Co. of Minneapolis for
824 310—the price thus being 101.201.

Manchester, Mass.—7Temporary Loan,—This place las
nwarded a temporary loan of $40,000 to Loring, Tolman &
Tupper at 3.05%; discount,

Marion, Marion County, Ohio.—8id Rejected—Band Offer-
ing.—The ouly proposal received on May 13 for the $3,000
4% coupon strect-improyvement bouds deseribed in V, 88,
p. L1564, was one below par, submitted by Barto, Seott &
Uo, of Uolumbua, This offer was rejected, The bonds are
now being offered at privite sule.

Marks, Quitman County, Miss.—Bond Sale, —It is stated
that §6,600 school-building honds were recently disposed of
to o local investor:

Maytield, Graves County, Ky.—Aids.—In addition to the
suceessful bid of 877,450 (103.266) submitted by MeCoy &
Ca. of Chicago for the $75,000 5% school bonds offered on
May 10 (V. 88, p, 1270), proposals were also received from
the following: [Harris Trust & Savings Bank, Chicago;
Weil, Roth & Co: and the Provident Savings Bank & Trust
Co., both of Cinecinnoti, Bvansyille Seeurity (.. Evansville,
and Mr. Richardson of Mayfield, p

Madina, Ohio,—Bond Sule.—The Penficld Avenue Savings
Bank of Lorain purchiased on May 5 an issue of $3,500 5%
2-8-year (serial) bonds at 104.405—a bagis of about 4.0199%,.
A list of the proposals veceived Follows:

Penlield Ave. Savings Banl, "W R Todll & Co., Cloc. - .53.025.00
Loraln oo o Otls & Hough, Oleveland 3,623 00
New First Nat. Bl Oolum. 3,0 Fledt Nat, Baik, Cloveland 3,021 00
P. W, Himelspaugh, Malley Stnsongool & M Clpo. 3.810 60
{I.“rf[-t'lc & 4 3100 }Vl'l!_l.tl_t th & Co., Olie. ... 3,003 00
Ctigons’ Nat. R, .Wonstor 3,037 zn} G R PRI D9, 001109

Denomination $600. Date March 18 1009. Tnterest seml-annual.

Midland School District (P. O, Midland), Midland County,
Mich.—Bond Sale.—On Muy 13 the Bumpus-Stevens Co., of
Detroit bought $38,000 4 106 18 16-year (averawe) rebuilding
bonds for $48,006 50—the price thus being 100.017. De-
nomingtion 8500, Interast Jan. 1 and July 1.

Miles City School District No, 1 (P, 0, Miles Oity), Ouster
Oounty, Mont.—Bond Offering,—EFurther details are at hand
relative fo the offecing on June 1 of the 830,000 coupon school-
house bonds mention of which was made in V. 85, p. 1155,
Proposals for these bonds will be received until 2 p. m. on
that day at the office of J. B. Collins, Cleck of Board of
Sehool Trustees. !

Authorlty, vote of 69 "lor' to 2 “agalnst' at an clectlon bold April a.
Penomination $1,000.  Date Sept. 11000, foteresy (rate nob ko oxcead
6] semb-annual.  Maturlty $10,000 0n Sept, 1 1o each of the years 1919,
1024 and 1920, Certiied check or eash doposie for 8% of bld 13 required.

Milwaukea, Wis.—Bond Sale.—Reports state that on
May 20 the 8375,000 49 1-20-year (serial) coupon street-
improvement bonds deseribed in V. 88, p. 1270, were sold
to R. L. Day & Co. of Boston at 101.089—u basis of about
3.8739%.

Mitchell, Davison County, So. Dak.—Bond Sule,.—The
850,000 10-20-year (optional) sewer-construction bonds,
deseribed in V. 88, p. 1212, were sold on May 17 to the
Mitehell Trust Co. of Mitehell b par and acerued interest for
4Llas,  Purchasers to furnish blank bonds,

1iide were also recelved from the followlog: Chas. H. Goftin, S. A. Kean,
Cutter, Wialler ‘& Mayy MeCoy & Co.0 Thos. . Bolver Oo.; Jalin Nuveen
& Ca, nnd the Fiesy Trost & Saviogs Banlk, ail of Clileago: Kange & Co.,

the Union Investment Co. and the Minnesota Losn & 'Prist Co., all of
MJ.,,M,"{,”;: ¢, E. Denlson & Co. ol Cleveland and R, M. Dott of Slonx
iy

Monrge Township School District (P. 0. Pittsburgh),
Miami Oounty, Ohio.—Baond Suls.—On May 13 an issie of
$2,438 06. 5% school bonds was awarded to the Furmers'
National Bank of Greenville for $2,512 57, the priee thus
being 103.229. Date June | 1909,

Montgomery, Ala.—DBond Sale,—It iy reported that the
$125,000 paving bonds offered on May 17 and deseribed in
V. 88, p. 1212, were awarded on that day fo Lawrence H.
Parkhurst of Boston at 102,71 for 53. Maturity ten years,
subjeet to call ab any interest periad,

Mt. Vernon, N. ¥.—Bond Sale—On Moy 18 Adams & Co.
of New York City were awarded the $110,000 4% sewernge-
disposal-works bonds doscribed in V., 88, p. 1212, at 101,465
and accerued interest, A list of the bidders follows:

Adams & ‘?0--—-“-------Sll!.ﬁtzt\'. W. Harrls & o, .. _31[3.40'1

Co., & Co.,
_DE16G, 448 00
- blG.360 00
- 10,3562 00
BIGLA28 00
-~ DLBLETO 00
el 061 00

| e AL Stotdard
as10,210 00 Minneapotls .
[Cottin &

K

54 21

it
ial oo

Kountze Bros .« ..ceeao= 110083 W N, Coler & Co.-—....- 110,230
The above bidders are all of New York Clty, Maturlty $20,000 yearly
o May 1 from 1050 to 1954 Incluslve and $10,000 on May 1 1966,
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Mt. Pleasant, Westmoreland County, Pa.—Bond Sale.
J. 8. & W. 8. Kuhn 1Inc., of Pittsburgh, have purchased the
$22 000 street-paving and $5,000 refunding street-opening
4369 10-30-year (optional) coupon bonds offered on May 8
and described in V. 88, p. 1155,

Muncie School Uity (2. O. Munecie), Delaware County,
Ind.—Bond Offering.—Proposals will bie received until 3 p.an.
May 27 by the Trustees, T. I, Rose; President, and H, C.
Haymond, Treasurer, for $35,000 497 bonds.

Denominatlon $1,000.  Date Junie 1 19000 Ingerest seml-pununl.  Ala-
turlty ten yeara, subject to call after §1x years.  Bld to be made on & blank
form furiishied by the'trustecs,  Bonds will be dellvered on June 1 1009

Nashwauk, Itasca Oounty, Minn.—Bond Sale.—'The Com-
mercinl Investment Co. of Duluth was the suceessiul bidder
on May 10 for the $25,000 1-20-year (serial) bonds described
in V.88, po 1155, The price paid was par for 6s.

New Britain, Hartford County, Oonn.—Bond Offering.—
Proposals will be received until 12 m. May 24 by F. 5.
Chamberlain, City Treagurer, for the following 475 coupon
bonds:
$010,000 munlelpal:-bulldtng bonds, Date July 1 1908, Maturfiy July 1 a8

153,000 school bonids. Date Fol, 1 1800, “Maturlty Feb. 1°10319,

Denominstlon §1,000, Interest seml-annually st the New Hritaln
Natlonal Banlk ln Now Britaln. Honds will be ready fop dellvery on Jung |
1009, The genulneness of these bonds wiil be certhiied to by the Clty "Trist
Co. of Bostoh and thelr fegality approved by Storey, ‘Ehorndyke, Patmer
& Thayer of Doston, a copy of whose opinton will be delivered. 10 the pur-
chager.  Bondds Wil be rendy for dellvery Jung 1 1000-  Accrued Interest
to be added to suceessful bid,

New Brookland School Diatrict No. 29 (P, 0. New Brook-
land), Lexington County, So. Oaro.—Bond Offering.—Pro-
posals will be received until 12 m. May 8t by P. T. Box,
Clerk of Board of School Trustees, for the 310,000 4 15%,
coupon 20-year school-huilding bonds voted at the election
held (V. 88, p. 1156) April 18.

Denafilnation $1,000. Date -TIIIEJ 11000, Interest sombannuslly at
Columbla,  Certifted chieck for 1% of bid, payable to the Clerk of the Board
of School Trustees, Is requlred, ‘The district hag no debt at present. Ak
sessed valuatlon for 1000, $275,000,

North Carolina (S8tate of).—Bond Offering.—Additional
details are af hand relative to the offering of the §500,000
49% coupon asylum and State institution bonds deseribed in
V. 88, p. 1212. Proposals for these bonds will be received
until 12 m, June 17 by B. R. Lacy, State ‘Treasurér, in
Raleigh,

Denomination $h00 and $1,000. Date July t 1000, Interest seinl-
annually at the Natlonal Park Bank i New Yorlo Clty.  Maturity July 1
1049, Bonda are exempt from all taxatlon.  Certllied oheck for 2% of
hid 18 regulred.

The official notice of this hond offering will be jound among
the advertisements elscwhere in his Department.

Northampton, Northampton County, Pa.—Bond Sale,—
The $20,000 49, coupon street-improvement bonds deseribed
in V.88, p. 1271, were disposed of on May 17 for $20,252 59
—the priee this being 101,262, . Maturity $5,000 on June 1
in each of the years 1914, 1019, 1924 ancd 1929,

Norwood, Hamilton County, Ohio,—Bond Offering.—Pro-
posals will be received until 12 m, May 20 by L. H, Gebhart
for 86,0000 49 25-yenr streat-improvement bonds,

Denominatlon 3100, Date, day of asale.  Interest semd-anoual.  Certl
e oheele for 5% of the honds, payable to the elfy MTreasurer, 1s required.

Oakland, Garrett County, Md.—Bond Sale.—On May 18
the $45,000 5%, 2-46-year (serinl) water-works and sewerage
bonds deseribed in V. 85, p. 1156, were sold to the Second
Nationa! Bank of Cumberland at 106,001 —a basis of about
4.686%,. Bids were also received from Hambleton & Co.
and Townsend, Beatt & Son, both of Baltimore;, the First
National Bank of Cleveland,snd the First National Bank
and the Garrett National Bank, both of Oakland. '

Oklahoma Oity, Okla.—Bond Sale.—An issue of $885,000
5% 25-yenr public-utility bongds was sold on April 18 to
MeCoy & Co, of Chicago at 102—a basis of about 4,861 9.
Denomination 851,000, Date June L 1900, Interest semi-
annual,

Oneida County (P. 0. Utica), N. ¥.—Bond Offering.—
Proposals will be received until 12 m, May 26 by James T.
Somers, County Treasurer, for S150,000 495 registered
funding bonds.

Authority Chinpter 220 Lawsof 1000, Data May 11909,
annually 4y the County Treasurer's offlco ln New YorK exchange.  Maturity

1,600 ¥early on May-1 from 1911 to 1020 Inclasive. Honds ave exampt

o taxatlon, Certifted cheek for 1% of honds bl for, &myul;!u o Ll
County Tressurer, 1s required.  These bonds will be certiied to as to thely
genulneness |lf' the Columbin Trust Oo. of New Yorle Clty nnd thele logality
approved by Delaneld: & Longlellow of New Yorik Clty, Purchiaser to pay
pecrued Intarest,

Painesville, Lake Oounty, ©Chio.—Bond O/ffering.—Pro-
posals will be received until 12 m, May 26 by Frank I5. Link,
City Auditor, for 39,000 49, coupon electric-light-works
improvament bonds.

Authority Sectlons 28306, 2846 and 2837, Hevised Statutes. Denomlna-
tlon $500,° Date April 1 1000, Interest semi-annually. In Paineayille,
Maturity $1,500 each slx months from April 1 1024 to Ot 11020 inelusive.
Honds are exempt from taxation, Blds to be made on blanle foros rure
nished by the Clty Audtor and accompanied by a certiied elieel for 59
of bonds bld for, payable ta Frank Blackmore, Clty Treasurer,  Purolinser
to pay acverued lntercst.

Parkersburg, Wood County, W, Va.—Bond Offering.—
Proposals will be received until 3 p. m. June 1 by the Comn-
missioners, H, Moss Jr., 8. D, Camden, Wm. M. Hall and
B, 8. Pope, for the $270,000 497 20-year coupon water-works-
gystem-construetion bonds (V. 88, p. 1156) voled on April 22,
The vote was 2,111 to 234, n three-fifths majorify being

ruguirurl.
enominations $100, $500 and $1,000,
annually at the Clty Treasurer’s offlce.
taxatlo

Intarest geml-

Date June 1 1009, Interost
Honds are exempt from munlelpal

Parnzssus, Westmoreland County, Pa.—Bond Sale.—On
May 4 the Washington Inyvestment Co. of Pittsburgh pur-
chased the 320,000 4.409; cdoupon improvement bonds
deseribed in Y. 88, p. 1156, at 100.425, !\Ilumritv $5,000 on
April 1 in each of the years 1919, 1924, 1929 and 1934,

Perinten Union Free School District No. 9, N. ¥.—Bond
Offering — Proposals will be received until 8 p. m, May 31
by Chas. W. ll.hlﬂ!.'t‘, Clerk of Board of Ndueation (P, O.
Fairport), for 86,000 school-building bonds.

Denumination $600. Date June 1 1803, Interest rate to he named in
bld,. Maturity $600 vearly on Dec. 1 from 1010 to 1910 Ineluslve,

Potersburg, Va.—Bonds Awthorized.—This city, it is
stated, has authorized the issuance of $80,000 49 40-year
honds for schoal purposes.

Philadelphia, Pa.—Loan Authorized —An ordinance has
been passed providing for the issuance of $5,739,700 30-year
couponor registered certifientes at not exceeding 49 interest.
m wrs v : " F
I'he certificates will be issued for the following purposes:

$100,000 for grading streets: 5100,000 for re-surfacing macadamized
roarss §725,000 for the extenslons, Improvement and fliratlon of the water
supply at Queen Lane: 0,000 for branch sewors: $700,000 for the high-
ressure (re system lin the mill district; $275,000 for thie completion of Clty
idall, Tocluding dmprovement of polles amd’ dre-alurm system: $27565,000
for sltes, bulldings and eguipment for pollce and fice statfons: $40,000 Lor
the Improvement of small parks; $8.4,700 for Improvements of 4 permanent
chdracter requived by the Department of  Publle Health and Charltles,
102,500 for Improvements In Falrmount and Hintlhg packs; $1,000,000
for the Parkway: $100,000 for children's plavgrounds: $400,000 for the im-
g1‘ni\-(‘ru{_’.r1L of the Délaware zod S(‘hli)'":iil river-fronts and chaooels;

1,300,000 to restore to the general und moneyy pald out on mandamuses
for permanent improvements: $10,000 to éxtend the river wally $2,500 10
Improve Perec’s Island: 325,000 to dredge the Sehuylklll-River and $50,000
for the tmprovement of Huntlng Park.  Denomingtions $100 and 1ts mul-
tiples. tificates are free from all taxes.  Interest Jan. 1 and July | st
thie Nseal ngency of Philadelphia.

Piqua, Miami Qounty, Ohio.—Bond Sale,—0n May 17 the
865,000 49, 20-vear coupon refunding bonds deseribed in
V. 88, p. 1271, were awarded to the Western-German Bank
of Cineinnati at 102.41.

Pittsburgh, Pa.—Bond Sale,—The [ollowing 49, coupon
(with privilege of registration) bonds, proposals for which
were asked until May 14, were awarded to H. I'. Bachman
& Co. of Philadelphia and the Equitable Trust Co, of New
York Gity at 103.016— basgis of about 4.74294, $350,000
(not 2300,000 as at fivst reported) for water extensions in

the South Side District:; $300,000 for water extensions in the
strict and 360,000 for preparatory work in the
The following proposais were received:
Jo L Buchasan & Co. ...
Wm. Salomon’ & Co., Ne
i

East Lnd D
ercetion of a bridge.
Hy F. Bachinan &Ca Plillac)
Equlta Prust Co., N. Y .. /103.016
Jo8, &W LS. Bk, bne Pittsh o 102,58
Lawrence Barnum &Co., Philn. 102,77
Seeond Nat. Banig, Plitsb__  101.60
st poupo honds 21,000 and 5100; redstered houds to sult

s Jan. 101000, Interest seoil- il £ the offico of tha
Co, In Pletabiegh. - AMatuy s of ay neasly
wy oo Jan. 1 rom 1910 to 1t thonuds are free

101585

York . o R 101,294
RB. L Day & Co., New York-101.182

.'.|!|1|,.l'\ Tou
50 13 possible yeu
from State tax,

Plain City School District (2. 0. Plgin Oity), Madison
County, Ohio,— Bond Sqle.—An issun of $65,500 44557, 15-25-
year (serial) school bonds wis disposed ofan May 17, Barto,
Seott & Co.of Columbus were the sucessstul bidders, paying
106,30,  This is on a basis of about 8.9458%,.  Denomination
$5600, Date June I 1909, Interest semi-annual.

Plainview, Hale Oounty, Tex.—Bond:é Reyislored.—On
March 15 $12,000 595 15-40-year (oplional) sewer bonds
were registered by the State Comptroller,

Plainville Special School District No, 7 (P. O. Station M,
Oincinnati), Hamilton County, Ohio.—fund O] ering.—ro-
yosals will bhe received until 12 m, May 24 by the Board of

fducation, A. C. Youmans, Clerk, for $12,000 49, bonds
for building and Tumishing & new school,

Autfiority Seotlons 3881 and 2092 Hovised Statutes nnil
Aprll 15 1908, Deénominavion . §1,0009; Dated July 171005,
peml-nnnoally av the Filk-polrd Navional Bank In Cinclonadl.
36,000 on July 1 o e ol the yoirs 16 npdg 1029 Cle
$300, payable to the (lork of the B ard « 7  Educatlya 1s
chaser to furniah sod pring bhonds.

Pleasanton School District (P. U. Pleasanton), Alameda
COounty, Oal.—Bond Electivn.—1tb is veported that s $20,0H
sohool building bond elaction will be held Ma

Plymouth, Mass.—Bond Sale,— Blake Bros, & Co, Of
Boston have been awarded an issuo of SEL000 3169,
at L0041,

Pomona, Cal.—Bond Offering — Purther detpils are at hond
relative to the offering on June T of the following 4249 cou-
pot bonds mentioned in V88, p, 1157, Proposals Tor these
honds are asked for until 8 pom, that day by T [ Trotter,
City Clerk.
$30,000 ciry-hall bopds.  Denomination $750.

July 1 frone 1000 1o LD Inelusive,
23,000 citys L#lfe bouds. Denovmlontion §376.
an Juky Teamm 1010 Lo 10l Inaiiuve.

Date July 1891 Intervdt. semisannial rifteld theoke for (0%
amount of «pavable v the ity Cledic, 1'roulred
Lo phy neer Letest.

Portland, Me.—Uffcring of City's Holdings of Portland &
Ogdenshurg Railway Co. Stock.—FProposals will be received
until 11 0. m. May 24 by Samuel S, Gilbert, City Treasurer,
for the 23,061 1-10 shares (par value $2:2006,110) ofgthe
Portland & Oudensbure Railway Co. stock owned by the city.
This stock was offered on May 10 bul no bids were received
on that day. V. 88, p. 1271. As previously réported,
it was thouglit that the reason why no bids were submitted
wis because of the fact that the committee asking for bids
was not suthorized to sell the stock, but was to report tojthe
city government, On May 14 an order was passed whereby
the Committes on Financé is now authorized to sell the stock.

Pottsboro Independent School District (P. 0. Pottaboro),
Grayson Oounty, Tex,—Bond Election.—An election has

ectlon held
Trytorot
Aaturicy

LIS

Maomlly $T00 yoearly on

Maturity S070 yearly
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been galled for June 12 to vobe on the issuance of $6,000
building bonds.

Providence, R. I.—Description of Bonds —We are advisad
that the $300,000 3149, gold sehool bonds awarded on May |
to the Sinking Fund Trustees at par (V. 88, p. 1213) are in
denominations of $10,000, $5,000 and $1,000. Date May 1
1909, Interest semi-annual. Maturity May 1 1939,

Quiney, Gadsden Uounty, Fla.—Bond Offering.— Praposals
will be reeeived until 6 p. m. June 15 by H. A, Love, Mayor,
for the following 5% gold coupon bonds: 3

$10,000 for constrncting and malntalnlng a system of water-works: 30,000 |

for electele Uglits, $25,000 for seweripe and 510,000 for erectiie o school
bullding., Authorlty Chapter G844, Laws of Florids.  Denomination $500,
Date July 11900, Interest seml-znnoally (o Quiney.  Maturlty forty
years.,  Cectited check for 5%, of bonds bld for, made payable to the Mayor
I8 pagquirsd.  Bond debt at present 324,000, Flokting doebt 5.'!.i!llll‘l
Assesscd valuation $735,100.  Real value (estimated) $2,500,000.

Quincy, Mass.—Hond Sale.—Reports state that the $30,-
000 3445, coupon sewer houds offered on May 14 and de-
seribed in V. 88, p. 1271, were awarded to A, B, Leach &
(o, of New York at 102,039,

Rahway, Union Gounty, N. J.—Bond Sale.—According to
reports, the State of New Jersey has sereed to purchase at
par for 45 $75,000 50-year school honds,

Redwood County (P. 0. Redwood Falla), Minmn:—Bond
Sale.—0n May 17 the $70,000 5-0-year (serial) diteh honds
deseribed in V. 88, p. 1271, were awarded {o the Thos. J.
Bolger Co, of Chieago for 570,355 (100,608) and pecerued int-
erest for 4155, y

Rensselaer County (P. 0. Troy), N. Y.—Bond Sale.—On
May 20 R, E, Mpore purchased the $30,000 497 1-15-year
(serial) registered hospital bonds deseribed in 'V, 88, p, 1213
atb 101.50 and acerued interest—a basis of about 3.78297
The following proposals were received: 4

4. Maore. . e emme =9 O AG000 ] K AL oW Y orlk =
B MOy o= 0 {20 00| Kouatae Beoe. New Yoresan,00d 0o

Reno, Ney.—Bond Sule.—Of an issue of $35,000 6% wold
eolpon street and sewer-improvement boneds, $30,000 have
been sold to the City Street Improvement Co, of San Fran-
oisea and 35,000 hayve been sold to the Reno Construction
Co, ol Reno, These bonds were 2old on Oct. 26 1908 to
N. W. Harris & Co. of San Francisco (V. 87, p, 1257), but
were subgequently refused by them.

Ringgold, Montague County, Tex.—Ronds Voled —Ac-
covding to reports, an issue of $12,000 school bonds was
authorized at an election held on May 15,

Rockford School District No. 4 (P. 0. New Rockford),
Eddy County, No, Dak.—Hond Offering —Proposals will be
received until June 1 by P. J. Braman, District Clerk, for
$9,500 497, school bonds.

Denomination  $500. Interest
Certitied check tor $500 1§ required.

Rockwell Oity Independent School District (P. 0. Rock-
well City), Calhoun County, Iowa,—Bond Sale.—On May 18
this district disposed of the $30,000 4159 10-year school
bonds described in V. 88, p. 1213, to B. 2. Stohebraker of
Rockwell City at 102.416—a basis of about 4,20207_ The
following proposals were received:

B. K Stonebraker Fockw O 830,725 First Nat. Hank, Clevelanid. 330,310
Amer. I'r. & Sav. Hk., Ohle. 30,625 Thos, J. Bolger Co,, Chleago.
Wm. R. Compton Boml & Harrls Triist & Sav. Bi,,Chle,

Morteage Co., Sk Louls. . -‘l[l.!llSix‘-lm:i, H, Coflin, Chicago. . ..
John H. Sonntag, Chleago.. 30,003 MeCoy & Co., Chleago. .
5. AL Kean, Chleago. ... ... 30,330 John Nuveen & Co., Chleago
Geo, B Alllion, RockwellCluy . 30,320

Rockwood, ERoane Oounty, Tenn.—Bond Eleetion.—An
election will be held May 15, it is reported, to allow the voters
to determine whether or not 328,000 bonds shall be issued
for additional school rooms and bo improve certain streets.

Rocky River, Ouyahoga County, Ohio.—Bond Offering.—
Proposals will be received until 12 m. June 4 by R. W,
Bassett, Village Clerk, for $3,000 4149 coupon Wooster
Road improvement bonds.

Authorlty, Section 2835 of the Hevised Statutes, Date May 1 1000,
Interest semi-annually at the Hocky River Savings Uank. Maturlty, one
bond yearly on Oct. 1 from 1913 to 1018 (ncluslve, Certlied eheek for
$200, payable to the Village ‘Tréasurer, 18 raguived. Purchasocr to pay
acorued Interest.

Rosemary School District (P. 0. Rosemary), Georgetown
County, So. Caro.—Bond ”f{f"*‘ iny.—Proposals will be re-
ceived until 12 m. June 10 by Board of Trustees for the
$5,000 69, coupon 12-20-year (optional) school-building
bonds mentioned in V. 88, p. 249,

Denomination $100.  Date July 1 1008, Interest anoually st Georige-
town:  Certiied check for $180, payable to H. €, Tallevast, Chalrman, 13
requited. The disteley hag no booded debt At present.

Rossford Special School District (P. O, Rossford), Wood
County, Ohio,—Bond Offering.—Proposals will be received
until 7:30 p. m. May 31 by the Board of Fducation, . M,
Ballard, Clerk, for $6,000 5% bonds.

Authorlry Sectlon 220, Revised Statutes,  Denominatlon $1,000, Inter
est semi-apnuali  Maturity $1.000 yearly beginning one yoay after date.

Rutherford, Bergen County, N. J.—Loan Authorized —AL
a meeting held May 20 the taxpayers authorized the horough
ta borrow 510,000 tor the improvement of the city hall,

St. Francis Levee District, Arlk.—Bond r){{m‘”_q,_p,w
posals will be received until 2 p. m. June 17 by H. D, Tomlin-
son, Beeretary Levee Bonrd, Room 162, Randolph Building,
Memphis, Tenn., for $865,000 59, levee bonds, =

Authorlety an Act of the General Assembly possed at the 1000 sesslon.
Interest Jan. 1 nodJuly 1. ¢

seml-annual, Maturity twenty yvears.

S0,151
40,051

Gerthied cheek for 244% of bid, payah
Eugeny Willlams, Treasurer Levee Bogrd, 18 rur|u|n:dAm i L

Salem, Ohio.—Bond Election.—This city will offer the
voters an opportunity on May 29 to express their opinion

itized for FRASER

45 to whether the eity shall issue bonds in the amount of
$138,000 for the purchase of the loeal water plant.

Salem Township School Distric (P. 0. Richmond), Jeffer-
son County, Ohio.—Bond Sale—This distriet on May 1
awarded the $3,000 4 }5‘% L-A-year (serinl) eoupon school-
building bonds dcs:.-.t:lbud in V. 88, p. 1157, to W. H, Poole
of Brilliant at 101.566 aud acerued interest—a basis of abotit
3.9419;. Following are the bids:

W. H. Poole; Brilllant. .. .53,007 00| Now Flrst Nat I ¢

Nat, Exch, Bk, Steubenv "3,031 00 (_':]“ml”,”h _‘_Ium_l! “‘m? _'53 000 66
Hayden, Mitler & Co., Glev, 3,007 50 | Otls & Hough, Cleveland. JI‘H"M 00
Firat Nat. Hank, Cleveland 3,014 00 | Seasongood & Mayer, Clne. nfuun a0

Saling; Sevier _t'Jount.y: Utah.— Bond Sale.—On April 17
the State Board of Land Commissioners purchasged $8,800 69
20-year water bonds for $9,975 52—the price thus heing
115.357-—n basis of about 4.941%. Denomination 31,100,
Date Feh, 1 1909, Interest semi-annual.

Saline County (P. O. Marshall), Mo.—Band Offering.—
Proposals will be received until 10 a. m. July 6 by John
Blain, County Treasurer, for 835,000 4149 coupon paor-
house honds.

Denomination §500.  Date Jily. 1 1009,
Marshall.  Maturlty 57,000, pavable each year.
Amiessed valustion, 315,000,000,

San Angelo, Tom Green County, Texas.—Bond Offering.—

Proposals will be received until 4 p. m. Juns 5 for the
$32,000 5%, school-building bonds mentioned in V. 88, p.
320,
_Authorlty, vota of 21 Mfor' to 53 “agatnst'' ab an election held Mareh 23
Denomination $1,000, Date June 1 1008, Interest Feb. | and Aug, 1
at tha Seaboard Natlonal Bank lo New Yoaric Clty or the Firat Nutlonal
Aank n Chieago.  Maturlty Juge L 1949, subject to call aftee June 1 1029;
Qertitled ehecle for $500 I roquired.  Otticinl oircular states that there s
no controversy or ltlgatlon pending or threatened afMeoting the corporate
exlstence or boundarcies of munlclpality; title of its present officlals or the
valldity of thoese bonds: algo that thece never lias begn any default in the
payment of obligations.

dSan Diego, Cal.—No Bond Election—We are informed
that the reports stating u 816,000 bond election would he
held May 11 are erroneous,

Sandusky, Sanilac County, Mich,—Bonds Dujeated, —
The eléctors of this ciby on April 65 defeated the issuance of
$0,000 sewer bonds by & vote of 112 “for' to 116 “against.”’

Sandusky, Ohio.—Bond O{{L‘ra’ny.——1’1’0pu.~3:\l:‘: will be re-
ceived until 12 m. May 24 by Joseph Loth Jr., City Auditor,
for $10,000 Decatur Street, 56,000 Jackson Street and $6,000
{\d:n]us Strect 4%, paving and improvement (city’s porfion)
honds,

Denomination $300. Date May 1 1000, Interist semi-annually at
thcl(?llty '[‘rcmurcrln um?:iu lMﬂllll'lh:" Muf 1 gmn, Bl to be made for
each Issue separately and b3 acoompanied a cectifed ohieck, drawn
on A solvent bank of Sandusky, for 31,000, 3 ¥ p 5

San Lnis Valley Irrigation District, Qolo.— Bond Offering.
—Proposals will he l'ec.cl\:l:d until 10 &, m. June & by the
Board of Directors, D. Miles, Secrotary (P. O, Center), for
$530,000 6% bonds. Date June 1 1909, Interest semi-
annual.

Schenectady County (P, O, Schenectady), N. ¥.—Bond
Offering —Proposals will be received until 10w, m. June 10
by A, J. MeMillan, County Treasuter, for $100,000 4%
coupon eonrt-house and jail-consbruetion honds,

Authority Chapter 415, Laws of 1008,  Denomlontlon $1.000.  Date
July 11008, Interest apmb-annually st tho Clilzens' Trast Co. of Sehenog.
tady, AMatielty 8,000 on July 11n aach of the years 1017 and 1025 and
$12,000 yearly onJuly 1 from 1018 to 1924 Inetuslve,  Certiiled check on
A banle oF trust company of thls State foe 29 of bonds bid for, pavable to
the County Treasurer, 18 eequired.  Bonds will be ready for dellvery July 1
10 and wil be certified to a% to thele ganuinsnsss by the Cltlzens’ Treiat
Ua. of Schengetatly:

Seneca County (P. O. Bloomyille), Ohio.—RBaond Sale.—
The Bloomville Exchange Bank has, according to reports,
been awarded an issue of 17,500 Bloom Township 4 150
rond bonds for $17,941—the price thus being 102.52,

Shiro Independent School District No. 30 (P. 0. Shira),
Grimes COounty, Tex.—Bonda Registered and Sold,—An issue
of 6,000 59, 15-30-year (optional) school-house bonds was
l‘l.‘giﬂt-ftl‘l'."f-l h)r the Btate Comptroller on M..’iy a. The honds
have been sold to the State Perminent School Pund at par
and acerued interest,

Sierra Madre, Los Angeles County, Oal.—Rond Sale,—
The $30,000 5% coupon g:m-{)l:}nt bonds offered on May 6
and deseribed in the “Chronicle! of May I have; it is stated,
Lean awarded to G 8. Forney at par, subject to examina-
tion of legality.

Siler Oity, Ohatham County, No. Car.—Ronds Voled.—
At an election held in this place on May | o proposition bo
issue the school properby-purchase bonds (V. 88, p. 754)
was favorably vated,

Skiatook, Tulsa Oounty, Okla,—Bonds Voted.—An issue
of $4,000 bonds was nuthorized by o vote of 51 “for’’ to 41
Yagainst'" at an eleckion held April 27,

South Pasadena School District (P, 0, South Pasadena),
Los Angeles Uo!.mty, Cali—Bonds Vaoled—This distriet on
May 11, aceording fo reports, authorized the issuance of
360,000 bonds by o vote of 175 to 43,

Sparta, White County, Tenn,—Baond Sule,—On March 30
the $16,000 5% a-19-year (sorial) coupon high=school bonds
deseribed in Vi 85, p. 1214, were nwarded to John Nuveen
& Co. of Chicago nt par.

Spooner, Minn.—Bonds Voled.—On May 10 this villuﬁu
voted to issue the following bonds: 85,000 for a village hall,
$2,000 for fire apparabus, $10,000 for water-works and
$5,000 for paying off & debt, We are informed that the
honds are to be sold to the State of Minnesoba.

Interost samiannually \u
Honded debt, this lssue.
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Springfield School District (P. 0. Springfield), Greene
Qounty, Mo.—Bonds Dejeated —The proposition to issue the
§125,000 building bonds presented to the electors at an elee-
tion held on May 11 (V. 88, p. 1213) was, it is stated, de-
feated, Although the vote cast was 1,006 *for” to 9d5
“gpninst,” it lacked the necessary two-thirds majority which
ig required in the issuance of bonds.

Springtield Township, Mahoning Oounty, Ohio.—Bond
Offering.—Proposals will be received until I p. m. May 25
by L. W. Scholl, Township Clerk (P. O. Petersburg), for
the following 59 bonds:

$6,000 maturlng June 1 1014, 510,000 matiring June 1 1924,
10,000 maturing June 1 1010, 20,000 maturing Juna 1 1929,

Denomination $500, Date June 1 1000, Interest smnl-snnually at the
offiec of the '1‘0\\"“5“[? Treasurer. Blds must be made for vach block of
bonds separately and be accompanled by a certified check on s natlonal bank
for 2% of each block of bonds bld for, and made payable to B. C. Welsh,
Tuwn!h!x{ Treasurér, P, 0. Middletown. Purchaser must be prepared 1o
take the bonds not later than Juns 1 1000, This town has no bonded debt.
Assessed valuation for 1908, $1,095,000.

Stamford, Fairfield County, Oonn.—Bond Sale—On
May 18 the $225,000 49 30-year new-town-hall bonds, dated
Dec. 1 1908 and deseribed in V. 88, p. 1158, were awarded
to Perry, Coffin & Burr of Boston at 1{_I2.-‘319 and r_u:unmri
interest. A bid of 101.27 was algo received from Kountze
Bros. of New York City.

Stevens County (P. O, Colville), Wash.—Bond Sale.—
On May 14 the Trowbridge & Niver Co. of Chicago was
awarded the $219,500 10-20-year (optional) coupon funding
bonds deseribed in V. 88, p. 1083, at 102.039 and accried
interest for 4145, TFollowing are the bids:

Premiums. |

Trowbridge & NiverCo, Oh add 477 00
Chias. H, Coffin, Clieago- 41,601 00
B H, Bollins&Sans.Chlc. - - al d66 2

Promiums,
State of Washlngton o par
Farson, Son & Co,, | Chle b3z, 743 75
Thos. J. Bolger Co., [

a For 4 }4s. O For 58,

Syracuse, N. Y.—Bond Sale.—The $300,000 47, 21-32-
year (gerial) pegistered water bonds, dated July 1 1908 and
deseribed in V. 88, p. 1272, were awarded on May 18 to
W. N. Coler & Co. of New York City at 104,38 and acerued
interest, Following are the bids:

W, N. Coler & Co,, N, Y. 3318, 140] A, B, Leach & Co., N, Y._.$108,331
Dunllt:{ S. Havde, N. Y ... 300,030 Ferrls & White, New York. 306,069
R, L, Day & Co. } A Wm, Salomon & Co., N. ¥. 306,274
Estabrook & Co. [ New York 309,580] Parklnson & Bure, N. Yoo 305,877
Rlodget, Mereltt & Co., Hod. 300,201 | Kountze Bros., New York. - 304,260

Tallahatchie Drainage District (P. 0. Clarksdale), Coa-
homa County, Miss.—Bond f){,fcriny. Proposals will be re-
eeived until 2 p. m, May 20 by Osear Carr, Secretary, for
$50,000 5% coupon sewer bonds.

Authorlty Section 24, Chapter 147, Lawsof 1008, Deoomination $1,000,
Date July 1 1900,  Interest seml-annually at the Bank of Commerce &
Trust Co. I Memphis or at the Treasurer's office.  Maturlty 1030, subject
to call after 1019,  Bonds are exempt from taxatlon. Certifed check for
10'% of bid, payable to H, W, Crenshaw, Prestdent, 18 required.

Taunton, Mass.—Bond Sale.—Two issues of bonds aggre-
gating 830,000 were disposed of on May 14 as follows!

520,000 349 sewer honds due Dec. 1 1938 awarded to 0. B, Denlson &
Co. of Boston at 103.87.

10,000 4% sehool-house bonds dué Dec. 1 1928 awarded to Estabrook &
Co. of Boston at 110,561,

The following bids were received:

$20,000 $10,000
bornids,

€. E. Denlson & Co., Boston
Batabrook & Co., Boaton..
A. B. Leach & Co., Bostond
Hiake Bros. & Co., Hoston x
Crocker & Flshey, Boston. .. - .-~
Kountze Bros., New York
. H. Rollins & Sons; Boston
E. M. Farnsworth & Co,, Boston..
R, L. Day & Co,, Boston
Amerloan Banking Co,, Boatan
Hlodiget, Merritt & Co., Boston
Merrlll, Oldham & Co.. Hoiton
Parkinson & [urr, Dodton. ...
* Wor $40,000 bonds, b For 310,000 bonds.
The ahove bonds are In denominations of $1,000 and are dated Dee. 1
1008, Interest seml-annunl.

Tenneck Township School District, Bergen County, N. J.
—Bond Offering Postponed —The offering of the $30,000 5%,
1-30-yoar (serial) coupon school bonds deseribed in V. 85,
p. 1272, which wag to have taken place May 15, was post-
poned until 8 p. m. May 25.

Tomah, Monroe County, Wis.—Bond Sale.—The $20,580
5%, eoupon strect-improyvement bonds deseribed in V. 88,
p. 1272, were purchased on May 15 by the Thos. J. Bolger Co,
of Chicago at 107.774 and accerued interest., A list of the
bidders and the premiums offered by the same follows:

Thoa. 4. Bolger Co., Oble..§1,000 00| N. W. Halsey & Co., Cble. *5038 45
Joy. & Cay, Chleago_ . ~_ 1,604 06| Chas. H. Cottin, Chicago. ... §71 00

H. Rolllus & Sons, ¢! 1,640 00| Farson, Son & Co., Chle_ .. 860 50
Harrls Trust & S. 0., Olle. 1,366 00| Outter, Waller & May, Obles 412 00
Trowbrldge & Niver Co.,Cly, 1,851 00| A. B, Leach & Co., Clilcago. 314 .00
1. Denlson & Co., Cleve. 1,260 00| Joln Nuveen & Co., Chlcago-*276 00
First Nat. Bank, Clevelntnd 1,009 00|S. A, Kean, Chleago..eceoces 105 00

e e = e e LS
102,50

103,770
B10BBH5

* Also furnish Blank boneds,

A bid of par less $200 dlscount was nlso recelved trom the Securlty Trust
Co. ot 5t. Paul,

Torrington, Litchfield County, Gonn.—Bond Sale.—Re-
ports state that this borolgh on May 18 awarded the $150,000
497 coupon bonds deseribed in V. 88, p. 1214, to Whicher

oung & Conant of Boston at 100,30, BLl.l-ul’iLy May 1 1928,

Traer School Diatrict (P. O, Traer), Tama County, Iowa.—
Bondas Voled—An election held May 10 resulted in favor of
the question of fssuing the $30,000 10-20-year (optional)
sc]mo‘l-bullding bonds mentioned in V. 88§, p. 1158.

Truscott, Knox County, Tex.—Bond Eleclion.—An issue
of £6,500 school bonds will be voted upon In this place on
May 24.

Turlock Irrigation District (P, O. Ceres), Oal.—Band Offer-
ing.—Praposals will be received until 1 p, m. June 1 for
$100,000 5% canal-building bonds.

Denominations: 180 bonds of $500 each and 100 bonds of $100 each.
Date Aug. 31 1908. Interest Jan. 1 snd July 1, Maturity part yearly,
beglnning 21 years from date. W, S. Chase s Seoretary of the distrlot.

Utica, N. ¥.—Bond Offering.—Proposals will be received
until 12 m. May 27 by Fred. G, Reusswig, City Comptroller,
for the following registered bonds:

§15.000 47 bonds for the equipment and furnishing of the Uilea Free
Academy.  Date April 1 1900, Interest seml-annuoal, Ma-
turlty $760 yearly from 1910 to 1929 Incluslve.

10,000 4% engine-house No. B improvement bonds,  Date April 1 1000.
Intereat seml-annual,  Maturlty §500 yearly from 1010 to 1929
inclusive,

Darnes Ave, sower-ocoastruction bonds:  Date July 1 1009,

llrulurt:{% seml-annual,  Maturity 5650 yearly from 1010 to 1929

nelustve,

parkway-construction bonds. Date July 11909, Interest

m!'m} annual, Maturity $2,600 yearly from 1010 to 1820 In-

cluslve.,

20,260 28 4 4%, paving bonds. Date Feb. 19 1009 Interest annual.

Maturlty $3.370 72 In each of the years 1010 and 1911 and
53,476 71 yearly from 1912 to 1615 Inclusive,

The Interest on the above honds will be payable In New York sxchange.
Blds to be made for esch lssue sepatately and to be accompanied by a cortl-
fled chisek for 1% of bonds bl for, made payable to the Clty Treasurer:
The bonds will be certlied to as to thelr genulneness by the Columbla
Trust Co, of New York Clty:

Vermilion School District (P. O, Vermilion), Ohio.—Bond
Sale.—An issue of 57,000 4% bonds was soIte on May I7 to
H. B. Kishman of Vermilion at 100.30 and acerued interest.
The following proposals were received:

H, . Kilshman, Vermillon_._$7,021 | Secur. 5, B, & Tr. Co., Toledo.$7,000
Otls & Hough, Cleveland. ... 7,008 | Seasongood & Mayer, Olu. .. 7,000

Vernon Township, Orawford County, Ohio.—Bond Sale.—
On May 18 the $17.000 47, road-improvement bonds de-
geribed in V. 88, p. 1272, were awarded, it is stated, to Ernest
Kohler for $17,100—the price thus being 100,588, Maturity
8500 each six months beginning Feb, 1 1927,

Vigo County (P. 0, Terre Haute), Ind.—Bond Sale.—On
May 15 the $20,000 4249, 20-year bonds described [n V. 85,
p. 1214, for the erection of a momument, were awirded to
the United States Trust Co. of Terre Haute at 111.05 and
secrued interest—a basis of about 3.713%;. The bids re-
ceived were as follows:

U. 8. Trust Co., Terve H,.$22,210 00| Harrls. Trust & Savings
J. F. Wild &Co., Indlanap. 21.800 E]ni HBank, Chlcago $21.362 00

Miller, Adams&Co., Ind. . 21,085 00| Seasongood & Mayer; Clo. 21,118 00
Chag.C.Wedding &Co,  Ind, 21,512 00| Fargon, Son & Co:, N. Y._ 21,111 50
_ Wake Forest, Wake Oounty, N. O.—Bond Offering.—
Proposals will be received until 2 p. m, May 24 for $12,000
5% 80-year bonds. Denomination $1,000, This town has
no bonded debt. Assessed valuation, $360,000. Charles
. Brewer is Town Secretary.

Watertown, Codington County, So. Dak.—Bond Sale.—
On May 14 the Citizens' National Bank of Watertown pur-
chused the $15,000 4159, 1-20-year (serial) bonds deseribed
in V. 88, 1). 1215, at 102468 and acerued interest—a basis
of about 4.2089%;. Following are the bids:

Clt's Nat, Bk, Watertown.as15.370
S. A, Kean, Chlcago 146,153
Trowbildge &NiverCo, ,Chlo_al§,005
. H. Rolling & Sons, Ohlc-.alh,047 | MceCoy & Co.; Ohleago. ...
Minn, L'n & Tr.Co. Minneap,c15,000

a And necerued interest, 0 Also furnlsh blank bonds.
interest and furnish blank bonds.

Watertown Independent School District (P. 0. Water-
town), Codington County, So. Dak.—Bond Sale.—On
.\Iu{ 14 the 830,000 refunding and the $10,000 high-sehool-
building 4149, 1-20-year (serial) bonds deseribecl in V. 88,
p. 1215, were disposed of. The $30,000 bonds wers pur-
chased by the Union Investment Co. of Minneapolis at
101.416—n basis of about 4.3329, while the 310,000 bonds
were awarded to the Citizens' National Bank of Watertown
at 102,01 —a basis of about 4.2625%. Following are the bids:

$40,000  $10,000

honds. bonds.
330,425 a$ :n.zon
0

13,000 4%

60,000 455

Am, Tr.&54v. BE., Chleago.c815,000
Unipn Inv, Co., Minngapolis ¢15.000
Thos. J. Bolger Co., Chle. .- a{ 5,000
5,000

¢ Pay acorued

Union Investment Co., Minneapolls
Clulzens' Natlonal Dank, Watertown
American Trust & Savings Dank, Chleago
9. A Kean, CRIGAZD- - - --oo v esa2
hlcago. ...

MeCoy & Co., Chloago. .. -
Minnesota Loan & Trust Co., Min 3
@ Also pay acerued Interest and furnish bon

Waupaca, Waupaca County, Wis.—Bonds Defeated —The
$10,000 5%, 3-year sewer bonds (V. 88, p. 900) were dofeated
by a vote of 241 “for” to 251 “against"” at the election
held April 6, '

Wealthwood, Aitkin Oounty, Minn.—ZHomd Sale—On
May 12 the 86,500 1-13-year (serial) refunding bonds de-
geribed in V. 88, p. 1215, were bought by the Aitkin County
State Bank of Wealthwood at par.  Bids at par and acerued
interest, were alsa received from the Segurity Trust Co, of
St. Paul and the Commereial Investment Co. of Dulith,

‘Weatherford School District (P. 0. Weatherford), Parker
Oounty, Tex.—Bonds Voled,—An election held recently
resulted in favor of the proposition to issue $12,000 5%,
15-40-year (optional) sc¢hool-building bonds mentioned in
V. B8, p. 705. ]

Wenatchee, Chelan County, Wash.—Bonds Voled.—On
May 8 this eity voted in favor of issuing street~-improvement
bonds. The vote polled was 271 to 33.

West Oarthage (P. O. Carthage), Jefferson County, N. ¥.
—Bond Offering —According to reports, proposals will be
received until 6 p. m. May 25 by !lla.mld I'. Porter, Clerk,
for the $30,000 water-supply bonds voted (V. 88, p. 900)

C—— 10,000 00—
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on: March 16. Interest (rate not to exceed 497) payable
semi-annually at any bank in Jefferson County.  Denomina-
tion $1,000,

¥ Westerly, Washington County, R. I.—Bonds to Be Offered
Shortly . —This town will be on the market in a short time
with $100,000 funding bonds.

8 West Reading, Berks County, Pa.—Bond Offering.—Pro-
yosalg will be received until 6 p. m. May 27 by Chas. T.

oelker, Chairman Finance Committee, for the $25,000 49
coupon street-improvement bonds mentioned in V.88,p.1022.

Authority Act of the Assembly approved April 20 1874 and the
Acts amendatory and supplemental thereto. Denominations $100 and
$500. Interest, commencing from the date of dellvery, May 1 and Nov, 1,
at the Natlonal Unlon Bank In Readlng. Maturlty on May 1 as follows:
$1,000 In éach of the years 1014, 1917, 1920, 1022, 1024 and 1025; $1,000
yvearly from 1927 to 1831 Inclusive; $2.000 In each of ;lmdye.-u-g 1932, 1034,
1846 and 1037; $1,000 In each of the years 1033, 1035 and 1938 and $3,000
in 1939, unpald bonds helng subject to call after May 1 1924. The State
tax will be pald by the Borough.

Wharton Independent School District (P. 0. Wharton),
‘Wharton County, Tex.—Bonds Voled.—This distriot recently
voted to issue $15,000 bonds for the improvement of the
present school building.

Winfield, Ean,—Bond Sale.—The $65,000 41497 10-80-
year water-works bonds voted on April 27 (V. 84, p, 1215)
were sold on May 17 to M. B, Light at “par and expense of
bonds.” A bid at “par less expenses’ was also received from
John Nuveen & Co. of Chicago. Denomination $1,000,
Date June 1 1909, Interest semi-annual,

Winters Joint Union High School District, Yolo and
Solano Counties, Cal.—FBond Sale.—San Francisco papers
state that the §30,000 57, 1-15-year (serial) gold coupon
high-school-building bonds sold on Aug. 3 1908 to I3, .
Rolling & Sons, but subsequently refused by them (V. 48,
p. 644), have been purchased by the State at par,

Worcester, Mass.—T¢émporary Loan.—On May 17 this
city borrowed $100,000 from Loring, Tolman & Tupper of
Boston at 2.709, discount. Maturity Oct, 15 1909,

Yonkers, N. ¥.—Bond Sale.—On May 19 Kountze Bros.
of New York City purchased the following 49 registered
bonds, a description of which was given in V. 88, p. 1273

L

water bonds and 265,000 school and $65,000 publie-building
1-20-year (serinl) bonds, This was the only proposal re-
ceived.

el
Canada, its Provinces and Munlcipalities.

Barrie, Ont.—Debentures Voted —The election held May 17
(V. 88, p. 1274) resulted in favor of the proposition to issue
the 840,000 4 16%, coupon debentures as a loan to the Weber
Gas Engine Co. Interest annually af the Bank of Toronto in
Barrie, Maburity part yearly for twenty years. We are
informed that the debentures will not be offered for sale for
possibly six months,

Berlin, Ont.—Deébenture Sale—The following 5%, deben-
tures voted on April 12 (V. 88, p. 1023) have l?m‘nd?n\';u'ded
to the Ontario Securities Co. of Toronto:
$40,000 for the Installatlon of hydro-electrlc power.

8,000 to lmprove and extend the gas malns,
Maturity part yearly for 30 years.

Bloomfield, Ont.—Debenture Sale.—On May 15 the $8,000
4149 street-improvement debentures described in V, 88,
p. 1274, were bought by Frank Cahoon, M.D., of Bloomfield
at 102,35 and accrued interest. Bonds mature part yearly
for 20 years, The hids received were as follows:

Frank Cahoon, M. D, Bloom[a$8,188 | Ontarlo Secur. Co., Toronto_a$7,827
Stlener; Dunlop & Co., Tor--.a§,085 | Brit.-Am. Secur. Co., ‘Torontoa?,8650
Geo, A, Stimson & Co,, Tor-.. 8,008 | R, O, Matthews & Co,, Tor.. _a7,050
Wm. C, Brent, Toronto......a7.847| 1, O."Hara & Co., Toronto. - .a7v,255
W. A MacKenzle&Co,, Tor..a7,840

@ And acerued Interest,

Bowell School District, Sask.—Debenture Sale.—According
to reports, $1,000 5309, 10-year debentures were recently
disposed of to G. A, Stimson & Co. of Toronto.

Bruce Oounty, Ont.—Debenture Election —This county
will vote on June 15 upon a proposition to issue $20,000
20-year bridge debentures,

Burlington, Ont,—Debenture Offering.—Proposals will be
received until 12 m, June 1 by 0. T. Springer, Clerk and
Treasurer, for $47,200 41497 water-works debentures.
Maturity parf yearly for thirty years.

Carman, Man,—Debenture Election.—An issue of $25,000
5% 30-year water-works debentures will be submitted to the
voters on May 21.

at 100.17 and acerued interest: $50,000 1-40-year (serial)

NEW LOANS.

NEW LOANS.

NEW LOANS.

$175,000

Borough of Bethlehem, Pa.
WATER BONDS '

Sealed proposals, Indorsed '* Blds for Bonds,”
will' be recclved by the Finance Committes
of the Town Councll of the Borough of Bentlenem,
Pa., untll 7 o'clock p. m., TWENTY-EIGHTH
DAY OIF MAY, 1000, for the purchase of tho
one hundred and seventy-lve thousand dollars
($175,000) of boudy of the Borough of Bethlehem,
Pa,, known as “Bethlehem  Borough Bonds
(Water Department)' of the followlng denomina-
tions: One hundred thousand dollars dre 1o be (n
bonds of ons thausand dollars excl, slxty thousand
dallars In the sum of five hundred dollars each
and ffteen thousand dollars In the sum of one
hundreed dollars each, beardng interest
rate of four (495) per ceat per annum, payable
seml-anoually at the office of the Horongh
Treasurer on the (st days of May and November
of each year, Ot semi-anpual payment to be
made November 1, 1008, sald bonds bearing
date May 1, 1000, and maturing In pnot less
than fifteen years, nor more than thirty years,
Sald bonds are free of all State taxes, These
bands are helnr lssued for the purpose of erecting
A water plant for the sild Borough of Bethlehem | =
gultlclent to supply ‘mm.- water for the use of Its
inhabltants, as well as extinguishment of fire

ol the

held. at the School

at the|s

peR Annum, ns per. f
payable to bearer,

New Jersey,

$48,600
BOROUGH OF BOGOTA,

Bergen County, N. J,
SCHOOL BONDS

Sealed proposals will be recelyed for the pur-
chase of 4D school bonds of the School Distriet
Barpugh of Hogots, County of Bergen,
and State of Now Jersey, at the regula mcating
of the Board of Education of sald Borough
House
JUNT 156, 1000, at & o'clock,
ot the denomination of 500
denomination of 31,000 each,
denomination of 3600 to mature (n
honds of the denomination of $1,000 each,
each year thereafter until all are pald,
paynble semi-annunlly ot the rate of 44 per cent

fxc coupon attached thereto,
Boods and Interest payable
at the Hackensack Natlonsl Bank, Hackensack,

Blds must be on the forms furnlshed by the
underalgned, and po bids will be constdered for
less than the ontlre lssie.
2 per cent of the amount bid, payable to the
order of the Hoard of Education of the Borough
of LBogota, must accompany cach- bid,

$17,000

Townof West Seneca, Er'eCo., N.Y,
SEWER BONDS

Notlea Is herohy piven that sealed proposals
Wil be recelyed by Bdward. i, t.‘usgrml'c. {i‘own
Clerle of the Town of \West Senuca, Lrle County,
New York, at the Town Clerk's offlce, in snrd
Town untll May 27, 1009, at 2 o‘clook 1. m.,
for Seventeen Thousand ($17,000 00) nulﬂ:n of
sewer bouds of Sewer Diitriot Number One (1)
of sald Town. Tonds to besr futorest at the rate
of five (6) per cent per annum, payable semi-
annually.

Present bonded Indebtedness of Soewer Dlstrict
Two Hundred Twenty-five Thousand ($225,000 00)
Dollara.  Certllied chicok for five (8) per cent of
bld, payable to Henry O, Lien, Suporvisor, must
necompany eaclh bid.

The right to reject any and all blds 15 reserved.

L. H. COSGROVE,
Town Clerk of the Town' of
West Seneca, N, Y,

$356,000

o be
thi l.‘\’l!llllll{ of
One bond to be
and 48 bonds of the
One bond of the
1023 and

on

Intereat

A cettied cheek for

Address

and the protection of the property of the Borough
and |ts cltlzens, and other publle purposes.

All blds must by accompanled by o pertlfled
checls, payable to the order of Willlam J. Heller,
Chalrman of the Finance Committes, In the sum
of two per cent of the amount of sald bld, which
check will be applied on account of payment of
the purehnsge price of bld I acespted and contiact
completed by the bidider.  When blds arve rejected
the eheek will be returned &t once; It blds are
dccepted and bidders fall to campleto contract,
then the amounts of certifiad checks, belng two
per eent of bid, are torfalted.

The Finance Conun;ttcu reserves the right to
reject any and all bids.

Y X WM. J. HELLER, Chalrman,

H, J, MEYERS,

E.J. KRAUSE,

VICTOR V. MORE,

CHAS, H. N[‘:l:ii;‘id-.l!

1
ia nance Committee,

$500,000

State of North Carolina
BONDS

Sealed bids will be recelved at the State Treas-
urer's offfce, Relelgh, for the purchase of $600,000
Four Fer Cent Honds of the State of North
Carollna, dated July 1st, 1000, running forty
years, exempt from all taxatlon,

o Principal and Intercst payable at the Natlonal
Park Bank, Now Yorl Cli'ty.

pAll blds must beé accompanied by s certified
check for twd per cent of amount bld,

Blds to be osuncd at my offlce at 12 noon,
June 17th, 1009,

The right Is reserved to reject any or all blds,

b o B. R. LACY

State Treasurer.

blds. to underslgned, and endorse on envelope
“Hlds for School Bonds.'™

The bonds will be dellvered to the plurchaser
at the Hackensaclk Natlonal Bank, Hackensaolk,
New Jorsoy, July 1st, 1900,

The proceedings relative to: the Issue of the
above bonds have been  approved by Hon.
Edmund Wilson, Attorney-Gencral of tho State
of New Jbrsuiy.

The right 13 reserved to reject any and all blds.

Far blank forma of bids and other Informatlon,
address ghe undersiened,

CHARLES H. WESTERVELT,
Chalrman Flnanes Commiitiea
Board of Edueation, Hogota, N. J.

City of Reading, Pennsylvania
4 per cent Refunding Bonds
Legul for Massachusetts, New York and Penn-

aylvania,
1920, 1034

FORREST & CO.
421 CHESTNUT ST.  PHILADELPHIA PA

Maturing Aprll 1, 1014, 1910, 1924,

MUNICIPAL AND RAILROAD
BONDS.

LIST ON APPLIOATION

SEASONGOOD & MAYER,

Mercantile Library Building
 CINOINNATI}{

City of Stamford, Connecticut

PUBLIO IMPROVEMENT BONDS

SEALED PROFPOSALS for the sale of $35.000
Clty of Stamford, Connesticut, Publia lrﬁ:)r:ﬂg-
ment Bonds will be recelyed by the Oley Preasror
at the Stamford Natlonal Bank ungll 12 o'clock
noon, Mouday,

MAY 24, 1000

Sald bonda bear Intercst at the rate of 4 per
cont. per annum, phayable seml-annuslly, and
mature twenty-ive yeara from Jope 1, 9,

Prinelpal and Interest payable .
the mH:Tniﬁmll)mr' o L0, Qe
No bid w ¢ ncceptod for fes:
accried [nterest, R bapAAE
The tlght 18 reserved to refeet any and all blds,
All proposals must be accompanled by a certi-
fed eheck or banke draft for 295 of the par value
of the bonds bid for,
For further particulars, address
WM. N. TRAVIS,
Clty Treasurer,
Stamford, Conn.

McCOY & COMPANY

Formerly MaoDonald, MeCoy & Co,

Municipal and
Corporation Bonds

181 La Salle Street, - Chicago
R. T. Wilson & Co.

Bankers & Oommission Merchants
33 WALL STREET A g 2 NEW YORK
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Ohilliwack Township, B. O,—Debenture Sale.—An issue of
$7,000 69, 10-year school debentures has been awarded, it is
stated, to W. C. Brent of Toronto.

Dauphin, Man.—Debenlure Election.—An election will be
held to-day (May 22) for the purpose of voting on a by-law
to issue 360,000 597 20-year school debentures.

Dauphin School District No. 906, Man.—Debenture Offer-
ing.—Proposals will be received until 12 m. May 27 by W.
Smith Jackson, SBecretary-Treasurer, for $60,000 5%, school
bonds. Maturity part yearly for twenty years.

Eagex, Ont.—Debenture Sale.—On April 27 Stiener, Dun-
lop & Co. of Toronto purchased the 81,746 22 59 local-
improyvement debentures described in V. 88, p. 1086, for
$1,776—the price thus being 101.705. Date Nov. 1 1908.

Fernie, B, O,—Debenture O(jcring.——l’ropnsnls will be re-
ceived nof lnter than May 25 by G. H. Boulton, City Clerk,
for $100,000 water-works and $50,000 electric-light deben-
tures. :

Fort Frances, Ont.—Debenture Sule—G. A. Stimson & Co.
of Toronto have purchased, according to reports, 58,000 5%,
debentures, maturing part yearly for thirty years.

Hamilton, Ont.—Debenture O{,!cm'n?.—_l’m|m.~.=nls will be
received until 4 p. m. May 27 for the following 4%, debentures;
350,000 water-worlks debentures. Date April 1 1008, Maturity April 1 1928,

05,000 sewer debentures.  Date April 1 19000 Maturity April 1 1029,
112,000 street-paving debentures mentloned In V, 88, p. 328,  DateJune 1

1800, Maturity June 1 v
125,000 permanent paving debentures. Date June 1 1909,

June 11929,
26,000 public-library debentures. Date June 1 1009, Maturity June 1
1
5. H, Kent

Maturity

16,
Denomination $1,000. Interest semi-annual,
is City Clerk. -
Debenture Election.—An eleetion will be held June 7 to
vote on the question of issuing $30,000 4%, 20-year debentures

for the purchase of a hospital site.

Huron Township, Ont.—Ddbenture Sale.—This township, |

Debenture  Eleclion.—The question of issuing $25,000
debentures for the improvement of roads and bridges will
| be deeided upon by the voters in the near future.

Kingsland School District No. 2111 (P. 0. Wiggins),
sask.-—-Dt‘!}(:m‘ure Sale . —A 32,000 69, sehool-building deben-
ture was disposed of on May 3 to T. I, Calder, financial agent
of Saskatoon, at 105. Dafe July 1 1909, Interest Dec. 1,
Maturity part yearly on Dee. 1 from 1910 to 1919 inclusive.
. Latchiord, Ont.—Debenture Election.—The question of
issuing 54,000 69, fire-protection debentures will be decided
by the voters at an election to be held Aug, 15,
Lethbridge, Alberta.— Debentures Voled.—On May 10 the
voters passed by-laws authorizing the issuance of the follow-
ing coupon debentures at not exceeding 5%, interest
| $153,000 30-yvear debentures for the mprovement of the powerstatlon,
_ water-works-plant and water-maln extenslons.

44,500 20-vear debentures for the elty’s portlon of the cost of cement
walks, boulevarding and street-grading.

3,000 10-year debentures for the elty’s portlon of the cost of plank walk.

Denom natlon §100 or any multiple thevreof, Intece m -0 all
the Bank of  onlreal, & LA SN SERAEAL

_Louisville School District, Ont.—Debenture Salé.—This
district, it is stated, has awarded 81,000 515%, 10-year deben-
tures to G. A. Stimson & Co. of Toronto.

_Luck Lake School District, Sask.— Debenture Sale.—This
district, it is stated, has awarded $1,200 69, debentures to
the Ontario Securities Co. of Toronto. Maturity part yearly
for ten years. v
1 Magrath, Alberta.—Debenture Sale.—Reports state that

an issue of $20,000 5%, debentures maturing part yearly for

twenty years has been purchased by Wuu:{, Gundy & Co.
of Toronto.

Manitoba.—Debenture Sale,—The four issues of 40% 40-
year debentures, aggregating $762,000, offered on May 15,
were awarded on May 18 to the Ontario Securities Co, of
Torontoat 99.51. See V.88, p. 1217, for desoription of these

‘ securities.
Melville, Sask.—Dechienture Sale,—Nay & James of Regina

it is strted, has sold $3,5600 5% debentures to G. A, Stimson  purchased on April 20 $12,500 debentires ab 10250,

& Co. of Toronto,

Maturity part yearly for five years.
Indian Head, Sask.—Debenlure Sale.—An issue of 8750

| Moose Jaw, Sask.—Debenture f){fﬂr‘i:?tf}‘—Pl'fl[ll'l.“f\l.“' will be
received until 8:30° p. m, May 31 by John D. Simpson; City

69, 15-year debentures has been bought by G. A. Stimson & | Clerk, for $40,000 41497 40-year water-improvement deben-

6. of Toronta.

| bures.

—

NEW LOANS.

NEW LOANS.

MISCELLANEOUS.

$125,000

City of Hoboken, N. J,
RE-PAVEMENT BONDS

Fubille notice 15 herehy glven that In aceordance
with a resolution of the Councll of the Cliy of
Hoboken, passed May 17, 1008, and ‘m{{- A
proved May 17, 1008, that sealed proposals for
therumlmsc of bonds of the Clty of Hobolken,
N. J., to be known as “Repavement Bonds,” In
the amount of one hundred and twenty-live
thougind dollars, 1o beéar Interest at the rate of
four per cent (4%) per annum, payable seml-
annually, and to run for a perlod of thirty years
from the date of lssue, to be Issued pursuant to
the provisions of an Act of the Leglsiature of the
State of New Jersey, entltled **An Act providing
for the repavement of paved streots In citles o
this Stare, and for the lssusnce of bonds In pay-
ment theretor," approved March 2, 1808, wlil be
recelved at the regular medting of the Councll
to be held

Wednesday Afternoon, June 9, 1909
AT FOUR O'OLOCK.

ds will ha recelved for ong or more or all of
salil bonds, which shall be of the denosmination
of 31,000 each, to run consecutively from 1 to
125, i-utll Inclusive, 1o be reglstered or coupon
at the optlon of the successful hidder.

All proposals to be sddressed to the Mayaor and
Cl)unu{l q} thie Clty of Hoboken, N, J., and shall
be pecompanied by A cortitied check or cash for
five per cent of the amount of thetr bid,

The Mayor and Councll of the Cliy of Hobhoken
reseeve the right to reject any or ol blds I deemed
o the Interest of the city ko to do,

By order of the Councll,
sl JAMES I, LONDRIGAN,

1] City Clerk.

Cuban Securities
ASPECIALTY

FRANCKE, THOMPSON & ROBE

Membors N, ¥. Stock Exchange
43 Exchange Place

Telephono Gddd Hanover

BRANCH OFPFICE
Bristol Bullding, Sth Ave. tind 42d Sp,
Telephone 1668 Bryant.

CHELTEN TRUST COMPANY

5614 Germantown Avenue,
Philadelphia, Pa,
Sollolts the business of Corporations and Muniet-

palitien deslring sho services of s Heglstrar, Trustes
or Floancial Agent.

$440,000

New Jersey
Essex County Bonds

Tssued For County Hospital Purposes

The Board of Ghosen Freeholders of the County
of [ssex, New Je Invites proposals for thoe
purchase of 440 Essex County Donpds; In de-
nominations of 51,000 each, Interest coupons
at four par cent Ipcr annum, payable Nov. 1 and
May 1, principal and Interest payable In gold,
Bonds payable May 1, 1940,

The Donds will bear Interest from May 1, 1008,
and the purchasger must pay Interest accrued to
date of dellvery, %

Sealed proposals will be recelved by the Financs

Qominittea of the Bodrd of Choesen Freeholders
At A meeting to be held llg anld Commlitiee, at the
Frecholders' room In the Court House, nt Newark,
N, J., on Wednesday, June 2, 1908, at 3 o'clock
P, M. Eaeh proposal shall state the amount of
bid in words nn(l fgures, and must be accom-
anted by certified chéclk for $4,000, which will
e applicable on account of purclinse money of
bonds, and forfelted by micecsstul bidder who
afterwards falls to take the bonds,  Coples of
Emr.‘c-:dlngs will be furnished to successtul bidders;
ut |u‘upoau1.1 must be uneondltional.

‘I'heé PFinance Commlittes resorves the right to
rifject any and all pru;msnL-r. Ity In 1ts judgment
the Interest of the County requlres suoh action.

The bonds will be ready for dellvery on June 15,

1000,
By order of
FINANCE COMMITTEE,
AMOS W. HARRISON, Chalrman.

Charles M. Smith & Co.
CORPORATION AND
MUNICIPAL, BONDS

FIRST NATIONAL BANE BUILDING

OHICAGO

HUNT, SALTONSTALL & CO.,

Membors New York Stock Exchange

Investment Securitles

60 STATE STREET
BOSTON

Adrian H. Muller & Son,

AUCTIONEERS,

Regular \%t_aekly Sales

STOCKS and BONDS
EVERY WEDNESDAY.

Oflice, No, 65 WILLIAM STREET,
Corner #ine Street,

P. J. GOODHART & CO,,

Bankers
87 BROADWAY - - NEW YORHK
Taléphons 2240 Reotor
320 Walnat S, Ulncinnntl

Bank and Trust Co. Stocks

Eatablinhed 1845,

H. C. Speer & Sons Co.

Flrst Nat, Bank Bullding, Chicago

CITY COUNTY BONDS
L=A Al A-A)

AND TOWNSHIP

THE AMERICAN MFG CO.
MANILA, SISAL AND JUTE
CORDACGE.

65 Wall Street, New York

JOHN H. WATKINS
MUNICIPAL
AND
RAILROAD BONDS
No. 2 WALL STREET NEW YORE

Central Union Telephone
Stock
CLIFFORD ARRICK

27 Talbott Bldg.. INDIANAPOLIS

hitized for FRASER
p://fraser.stlouisfed.org/
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Moosomin, Sask.—Debenture Offering.—Proposals will be
received up to and including June 10 for $23,000 5% deben-
tures. G. 8. Page is Secretary-Treasurer,

North Battleford, Sask.—Debenture Sala,—It iz stated that
$10,000 59, 1-10-year sidewalk debentures have been
awarded to (\’cmd, Gundy & Co, of Toronto:

Debenture Eléclion.—An election will be held May 25 to
vote on a by-law authorizing the issuance of $100,000 5%,
40-year debentures, to install water-works, sewerage and
electric-light systems.

Olds, Alberta.—Debenture Blection—At an election to be
held June 15 the rate-payers will decide whether or not
$6,000 5%, 20-year fire-protection debentures shall be issued.

Ontario.— Debenture Sale.—In its issue of Mav 15 the
“Financial Post of Canada’ makes mention of the private
sale at par to banks and other institutions of $1,150,000 47,
30-year debentures to the Province of Ontario.,

Oxford County (P. 0. Woodstock), Ont.—Daehenlure
gﬂer-iny.—i’mpps:lls will be received until 12 m. June 7 by
N. E. Birteh, County Clerk, for $50,000 5% zold coupon
road-improvement debentures, Date June 1 1909, Interest
annually at the Treasurer’s office in Woodstock. Maturity
part yearly from 1910 to 1030 inelusive. Debenture debt,
including this issue, $230,030 08, Assessed valuation for
1908, $28,000,000.

Pleasant Valley, Man.—Debenture Sale—The Ontario
Securities' Co. of Toronto has purchased $1,000 69, deben-
tures due part yearly for ten years.

Portage La Prairie, Man.—Debenlure Election.—The elec-
tion to vote on the question of issuing the $50,000 5%,
30-year water-works debentures mentioned in V, 88, p. 1217,
wilf’ be held, it is stated, on May 25. ;

Prince Albert, Sask.—Debenture Eleclion,—By-laws to
issue the following debentures will be voted upon, it is
stated, on May 20:
$13,800 4 % 10-vear grading debeontures,

10,000 4 & d0-year clectric-light debontures.

14,000 4 L 20-year water-works debentures,

10,000 4 3625 20-vear debentures to I[n:rcho:te machinery for grading,
26,400 10-year debentures for local Improyements,

Romney Township, Ont.—Debenture Sale—W. C. Brent
of Toronto is reported as the purchaser of $11,021 5%,

1-15-year drainage debentures of this township.

8t. Stephen, N. B.—Debenture Offering.—Proposals will be
received until 8 p. m. June 10 by J. Vroom, Town Clerk, or
J. T. Whitlock, Chairman of Finance Committee, for
$150,000 49, coupon water debentures. These securities
represent the unsald portion of an issue of $200,000,

Denomination $500. Date July 1 1008, Intercst seml-annually at
§t. Stephen, St, John, Hallfax, Montreal and Toronto,  Maturlty 40 y?_‘:ﬂ.rs-

Sarnia, Ont.—Debenture Offering.—Aceording to reports
yroposals will be received until 6 p. m. to-day (May 22)
llm‘ the following debentures:

59,700 6% local-lmprovement debentures maturing part yearly for 20 vears,
8,045 5% debentures as a loan to & manufacturing eompany, Maturlty
part yearly for 13 years.
3,454 5% sewer debentures maturing part yvearly for 20 years.
2,185:3% qr_:’lllln‘n:ll{.hlc sldewalk debentures maturlng part yearly for 10

1,300 5% i\]:"(-.-éuinlmncnt dehentures maturing part yea:ly for 10 years.

James Woods is Treasurer.

Strathroy, Ont.—Debenture FElection.—A proposition to
issue 520,000 41597 10-year debentures will be submitted
to o vote on May 285.

Sydney Mines, N. S.—Debenlure Sale,—Sewerage 4%{(
20-year debentures to the amount of $25,000 have been so 3
to G, A, Stimson & Co. of Toronto.

Toronto, Ont.— Debenture Election.—It is reported that an
election has been ealled for June 5 to vote on a by-law to
issue $446,000 49 40-year water-extension debentures.

Watson, Sask,—Debenture Sale.—On May 1 the $2,000
69, coupon fire-protection and improvement debentures
described in V, 88, p. 1025, were awarded to H, O'Hara &
Jo. of Toronto, Interest payable at the Canadian Bank of
Commerce in Watson. Maturity part yearly from 1910 to
1924 inclusive,

Westmount, Que.— Debentures Voted.—The election held
May 8 (V. 88, p. L161) resulted in favor of the proposition
to issue $135,000 debentures to extend the lighting plant and
the garbage incinerator.

Wetaskiwin, Alta.—Debentures Defeated.—The 87,000 5%,
20-year lire-system debentures mentioned in V. 88, p. 902,
were defeated by a vote of 55 “for” to 47 “against” at the
election held April 13, Reports state that a new election
will be held May 27.

MISCELLANEOUS.

Blodget, Merritt & Co.

BANKERS

STATE, CITY

e —

mEd@:'LLANEous.
BONDS

Acceptable for Deposit by
Canadian Government

W. A. MACKENZIE & CO.,
TORONTO, CANADA

ACCOUNTANTS.

LYBRAND,
ROSS BROS &
MONTCOMERY
Cartified Public Accountants

(Pennsylvanin)

Land Title Bullding
PHILADELPHIA,

AND
RAILROAD BONDS

6o State Street, - Boston
30 Pine Street, - New York

GEO B. EDWARDS
BEOEER AND (OMMERCIAL AGENT
Negotiations, Investigations, Reports,
United States, Canada, or Foreign

Tribune Building, 154 Nassau Street
Telephone 4218 Beekman

Uity Investing Bldg., 165 Broadway
NEW YORI,

tan Hani Bull
U e

JAMES PARK & CO.

CERTIFIED PUBLIO ACCOUNTANTS
New York, Ohicago, Oincinnati and

NEW YORK,N. Y,

ACCOUNTANTS.

London, England.

DITORS FOR FINANCIAL INSTITU-
AU DO NS, INDUSTRIAL AND

NATIONAL LIGHT,
HEAT & POWER CO.

GUARANTEED
BONDS All Issues

A. H. Bickmore & Co.,
BANKERS
20 Pine Street,

Albert Kleybolte & Co.,

409 Waluut Street,
CINCINNATI, O,

Now York

Arthur Young & Co.

Certified Public Accountants
(VLLINOEIY)

New York, 30 Plne Stroet
Miwaukoo, G633 Wella Blog
Chleago, 1315 Monadnock Block
Kansas vity, 1106 Uemmeree Bldg.

MINING COMPANIES

Investigations, Financial Stat merts,
¥ Porfodical Audits and Accounting,

HARRY J. WELCH
CHARTERED ACCOUNTANT

Audits, Investigations, Cost and Gencral Systems
4%k ING BT, W, TORONTO. CANA G A

ALFRED ROSE & CO.,

OERTIFIED PUBLIOC ACCOUNTANTS
56 Pine Street, - NEW YORK

Palephone 4201 John,

“LOOMIS, CONANT & CO.

CERTIFIED PUBLIC ACCOUNTANTS
30 Broad Streety, Noew York
Tel, 405+ Brogal.

Municipal,
County, State,

and High-Grade Public Service
Securitias

Correapondence Boleited

Perry, Coffin & Burr,

INVESTMENT BONDS
60 State Street,

BOSTON.

52 Broadway

Wilkinson, Reckitt, Williams & Co.
CERTIFIED PUBLIC ACCOUNTANTS

NEW YORK

CHICAGO
Marquette Bidw.

PHILADELPHIA
MutualsLife Blde.

LONDON, ENGLAND
Leadenhall Bldes.






